WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 24, June, 20th, 2025

Cash flow needs to be more decisive to cross the psychological threshold
Highlights:

 Tensions between Iran and Israel continue to escalate, causing commodity prices
like oil, gas, and fertilizer to soar.

» The Fed kept interest rates unchanged, signaling two rate cuts this year amid a
challenging economic outlook with weak growth, rising unemployment, and
escalating prices

 Vietnam's Q2 GDP could reach 7.6%, bringing the 6-month growth to 7.3%. This
places Vietnam among the highest growth rates in the region and the world.

Assessment: With the Fed temporarily on hold and a lack of significant economic
data, market focus will now shift to the Israel-Iran conflict, along with trade and
tariff negotiations. Facing pressure from multiple directions, investors are trading
more cautiously, leading to a lack of clear growth momentum in the market.

Technical View: VN-Index closed the week at 1,349 points (+33.86 points, +2.6%),
showing some volatility around its peak. The gains observed last week primarily
came from the banking stock group. Overall, the market still lacks a session with
decisive capital flow to establish an upward trend. Nevertheless, the market has
shown positive signals from banking stocks, which could lead to an anticipated
upward trend in the near future. To enter a sustained uptrend, the VN-Index needs
a leading stock group that can create a market-wide ripple effect.

Investment Idea: Investors should refrain from initiating new positions in stocks that
have already risen sharply, as profit-taking may occur and capital could shift to
underperforming stocks trading below the MA200/MAS50. For new positions,
consider sectors such as real estate, steel, and banking, which are currently at low
price bases with established accumulation zones — but keep new allocations
conservative.

WEEKLY DATA CENTER Index Return % Index Multiples
. Mrk Cap
Index name Close Price 1w ™ 3M YTD  Trend P/IE P/B
(USD bn)
VN-Index 1,349 26 26 19 65 ~~"y" 138 17 222
Upcom Index 99 17 36 00 43 ~—"7 126 13 29
HNX Index 227 10 43 76 02 "W 210 12 12
VN30 Index 1,435 24 20 4.1 6.7 V“’*’T’” 10.9 17 153
S&P 500 Index 5,981 01 07 56 17 -~ 254 51 52,676
STOXX Europe 600 Index 538 -1.2 -2.8 -2.6 6.1 w/\'\/'\ 15.2 20 15,966
Hang Seng 23,530 5 06 28 173 N7 11 13 3436
Nikkei 225 38,403 1.5 23 1.7 -37 W 17.8 20 4,867
SHCOMP Index 3,360 -0.5 -0.6 -1.4 0.2 ML.«"’"}-"“ 173 14 7,329
STl Index 3,895 -0.4 0.3 -0.9 28 W 12.0 1.3 458
KOSPI Index 3,022 44 161 146 259 rn 137 10 1734
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
3 EECECT
(VND bn)
Large Cap -7.6 -9.2 -6.9 235 13.1 5,068,167
Mid Cap 1.6 44 -1.8 -1.2 -9.5 -9.6 -2.8 7.5 27.0 |:. -0.5 154 13 500,135
Small Cap 03 0.2 -0.7 -0.1 =70 =33 -8.2 9.0 49.5 m 204.4 0.7 64,726
%Liquidity Chg %Weight Multiples

3 EECECEET
Chemicals -9.7 -5.4 -11.0 -18.2 -15.6 12.8 [! -0.2 18.7 218,881
Utilities 4.2 6.5 13 1.2 -5.3 26 0.0 14.6 10.5 ﬂ).s 20.3 1.9 295,657
Banks 2.8 32 -29 38 -13.6 -26.1 -32.6 -28.4 26 [E—O.Z 9.2 1.6 2,186,795
Food & Beverage 26 4.2 -1.4 -4.1 -14.3 -35.4 -28.3 -184 2.1 [E-O.Z 17.5 24 405,130
Insurance 24 42 -24 -1.4 -35.7 -13.8 6.1 0.0 0.3 IE—OJ 15.2 1.6 50,467
Financial Services 2.4 3.0 -9.4 0.3 -6.1 4.6 59 15.3 7.6 HOJ 18.2 1.4 198,068
Construction & Materials 20 1.0 -1.6 37 -10.3 -12.7 32 14.0 133 |]-0.4 18.8 14 132,487
Real Estate 2.0 72 22.7 452 6.4 -4.2 -1.5 26 14.5 1.9 | 20.0 1.6 1,001,508
Basic Resources 1.9 43 -1.9 -2.3 -11.8 -18.3 -13.2 -1.4 7.4 |]-0.3 15.0 14 213,038
Retail 19 31 6.5 39 -7.2 -6.0 04 15.5 5.1 0.0 28.0 36 135,188
Industrial Goods & Services 1.8 49 141 236 -6.8 -18.9 -14.7 12.4 12.2 ﬂ0.1 16.7 2.1 214,498
Oil & Gas 16 88 -5.3 926 13 326 50.6 70.3 1.9 [b.z 337 15 118,494
Personal & Household Goods 1.6 1.6 -9.4 -15.7 -21.6 -25.5 -13.1 13.8 55 [‘—1.0 1.7 1.6 53,408
Health Care 1.0 -1.1 -0.2 -31 -17.9 -23.6 -9.0 6.8 39 |]-O.5 18.0 22 39,103
Technology 0.7 -1.4 -9.5 -22.6 -4.8 -18.2 -6.8 -16.8 03 !0.0 6.9 4.6 187,799
Automobiles & Parts -0.4 11.8 15.0 14.6 =255 -20.4 -24.4 =iI2L3 32 E‘-O.S 211 13 16,727
Travel & Leisure -0.4 6.5 9.0 8.2 6.5 1.7 17.2 30.0 11 HO.Z 14.2 10.7 140,592
Media -4.8 1.9 -14.4 -3.0 10.5 0.6 12.7 314 36 EB 18.6 15 2,854

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital Flow (USD mn)
ETF Name g
(USD mn) ™ am Countries
MTD QTD
Total 2,401 -3.7 -36.1 -158.8 -253.7
ina* n.a 4,272 8,606 8,60
Foreign 1,584 37 283 -1308  -202.3 China : (208
VanEck Vectors Vietnam ETF 414 0.0 35 -26.0 -58.0 India =53 =145 2,864 -10,673
Fubon FTSE Vietnam ETF 533 -3.7 -19.6 -85.5 -119.2 Indonesia -109 =317 -1,213 -3,043
iShares MSCI Frontier and Select EM ETF 188 0.0 0.0 0.0 -1.4 Japan* 3,286 4,530 43,437 6,091
Xtrackers FTSE Vietnam Swap ETF 263 0.0 -12.2 =12.3 -23.7
P Maylaysia -85 -282 -462 -2,704
KIM KINDEX Vietnam VN30 ETF 168 0.0 0.0 0.0 0.0
Premia MSCI Vietnam ETF 5 00 0.0 0.0 0.0 S-Korea 242 3,848 e ~7,529
KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0 Sri Lanka 0 -2 1 =35
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0 Taiwan -74 445 7,843 -10,447
Local 817 -0.1 -7.8 -27.9 -51.4 Thailand -184 238 1,159 -2,331
DCVFMVN Diamond ETF 540 0.0 0.0 0.0 0.0 .
Vietnam 17 -48 =542 -1,546
DCVFMVN30 ETF Fund 223 0.0 -5.5 -23.6 -49.4
SSIAM VNFIN LEAD ETF 16 0.0 22 36 45 *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
MAFN VN30 ETF 24 0.0 0.1 0.4 3.5 Source: Bloomberg
SSIAM VNX50 ETF 5 -0.1 -0.2 -0.4 -0.4
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 6 0.0 -0.1 -0.7 -0.7

Source: Bloomberg, Shinhan Securities Vietnam

Note:

AUM: Assets under management
WTD: Week to Date

MTD: Month to Date

QTD: Quarter to Date

YTD: Year to Date
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

Top net buying & selling of proprietary trading (VND billion) Net trading value of the week of proprietary trading
and investors by sector (VND billion)

-694.95 HAG DGwW 166.74

Proprietary . Local Local
HPG FUEVFVND ICB Industry Level 2 trading Foreign Individual  Institutions
MWG FRT wNDbn) VNP uNb bRy (VND bn)
FPT VHM
VPB E1VFVN30 Real Estate -45 -296 139 157
MSN VIX Basic Resources -173 426 72 -354
TCB STB Media 0 0 -23 23
vIC GWR Industrial Goods & Services -16 -149 384 -235
VCB VIB Health care 0 -4 -3 7
LPB FUESSVFL Chemicals 2 139 -145 6
Financial Services 148 -108 -109 217
. B . . R Travel & Leisure -15 -79 -28 108
Top net buying & selling foreign investors (VND billion) e 1 146 . 5
Construction & Materials 14 82 -30 -53
R vic HPG 640.31 Food and Beverage -784 78 128 -206
VM vt Retail 111 134 35 169
ST8 vPB Utilities 7 101 -43 -58
T ves Personal & Household Goods -11 35 -67 31
Pvo (e Technology -120 -16 293 -277
ACB VG
GEX sl Automobiles & Parts -1 -16 10 5
FRT MSN Insurance 0 25 -30 5
val SHB Oil & Gas -2 -153 -78 230
sip BAF Total -1,134 345 929 1,274

Source: Fiinpro, Shinhan Securities Vietnam
The put-through transaction value is not included

Source: FiinPro, Shinhan Securities Vietnam The data does not include today's session (Friday)
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WEEKLY SNAPSHOT

Performances

HSX

Top 5 worst performers Top 5 best performers

Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
1 HMC Basic Resources 3.33-13.60 11 '.2% 2.6 1.60 - 2.94 Real Estate LDG
2 SC5 Construction & Materials 15.40 - 24.35 15.8 Is.e% 3.7 2.37-3.87 Real Estate LGL
3 YEG Media 8.03-22.63 12.6 |2.8% 59.9 13.05 - 69.60 Industrial Goods & Services Svi
4 HRC Chemicals 12.50-72.50 311 i2.0% 59.0 48.85 - 60.00 Food & Beverage KDC
5 TN1 Real Estate 9.26-12.40 10.7 Io.&% 59.9 26.38-47.70 Construction & Materials DPG
* Statistics for tickers with market capitalization over VND 2,000 billion
HNX
Top 5 worst performers Top 5 best performers
No. Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
1 SGH Travel & Leisure 20.80 - 46.70 220 -18.5% 28.0% 16.9 13.10 - 27.00 Media HEV
2 VCM Industrial Goods & Services 5.60 - 14.00 6.6 —- l4.3% 8.7 6.70-11.30 Construction & Materials VE3
3 SVN Construction & Materials 2.80-8.50 55 —1. I3.4% 65.4 35.90-68.00 Industrial Goods & Services VNC
4 CPC Chemicals 16.70 - 22.90 17.4 —11- I0.0% 9.0 5.40-12.20 Automobiles & Parts CMC
5 VMS Industrial Goods & Services 16.70 - 27.90 20.6 —10.. Io.O% 13.2 9.80-15.90 Media SGD
Upcom
Top 5 worst performers Top 5 best performers
Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
Basic Resources 11.20 - 25.30 1.4 5.2% 10.6 6.70-10.60 Utilities

2 TSG Industrial Goods & Services 12.00 - 24.00 12.8 —- I0.0% 56 3.50-5.90 Technology VTE
3 VUA Financial Services 10.60 - 23.10 10.8 -27.0% 59.4% 35.0 25.10 - 40.80 Media FHS
4 TNP Industrial Goods & Services 21.30-30.10 219 —25- I9.0% 1.4 8.20-13.30 Telecommunications PTP
5 LUT Construction & Materials 9.10 - 20.10 14.4 -25.0% 533% 038 0.60 - 1.20 Automobiles & Parts VKC

Source: Bloomberg, Shinhan Securities
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WEEKLY SNAPSHOT

The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
Tickers Company name Sector Daliy Avg o Price (VND
(VND mn) #1W thousand) 52W -Range
1 TBC Thac Ba Hydropower Utilities 813.3 349.4 38.1 3.65-5.73 7.3
2 SIS SUDICO Real Estate 1,677.0 228.4 100.4 60.50 - 110.00 9.5
3 DCL Cuu Long Pharmaceutical Health Care 55,855.8 159.6 26.0 19.00 - 31.50 -2.6
4 VSH Vinh Son - Song Hinh Hydropower Utilities 7,801.8 146.5 45.7 2.13-54.90 -5.6
5 SGR SAIGONRES Group Real Estate 19,731.9 142.5 30.3 23.20-49.45 7.8
6 AST DNSE Securities Retail 1,774.4 129.1 63.7 46.00 - 68.00 -1.1
7 BFC Binh Dien Fertilizer Chemicals 60,234.6 59.3 47.6 32.65-50.10 8.4
8 DPM Petrovietnam Fertilizer and Chemicals Chemicals 256,197.0 57.8 38.4 27.45 - 39.50 7.7
9 BCG Bamboo Capital Financial Services 21,300.9 55.7 3.1 2.79-8.37 7.4
10 CTD COTECCONS construction Construction & Materials 122,170.7 55.6 83.5 57.30-97.80 4.1

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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WEEKLY SNAPSHOT

Other Macro data
Currency Exchange Rate
Price %1W %1M %3M %YTD Trend 1000 4% Interbank interest rate
£ Dpollar index 9861 07 -15 -9.1 ~_
©  vND/USD 26,133 02 0.7 2508 8.00
“* KRW/USD 1,369.20 04 -1.8 -6.7 70
®  JPY/USD 14529/ 08 05 2.3 76 S 6.00
®  EFuR/USD 087 02 -2.1 -5.8 -102 T~ 4.00
@ SGD/USD 128 02 -0.8 -338 59 T~
®  cny/usD 718 00 -05 -0.9 16 T 2.00
Commodities
Price (USD. %1W VALY %3M %YTD Trend 6’)\’9
& wr 7596 116 214 5.9 ~—~
B Gasoline 233.87 9.1 8.7 16.8 —
@ Natural gas 408 16.9 19.1 12.3 N Vietnam Government Bond Yield Curve (%)
® coal 107.00 2.3 7.8 146 N — 400 1 vear ago
< Gold 3,35832  -22 2.1 10.3 280 _— 350 | »
@ silver 3611 -05 9.1 249  _— 3.00 1 3 Month
@\ Platinum 129551 55 224 309 27 250 | s Monthe aco
4 lIronore 9471 -11 54 -7.5 86 T~ | =3 $
$  China HRC 3,20500 0.3 -3.0 -4.9 77 T T ” -
Wheat 56800 7.9 40 30 —~ %07
v Corn 43375  -11 -4.6 -7.5 54 T T~ 1001
0.50 A
Source: Bloomberg, Shinhan Securities Vietnam 000 oy w s v sy 2oy 20y
Maturity 1Yr  2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 27 221 227 265 299 319 331 3.5 3,08
Change (WoW) 360 350 420 1090 690 370 460 2.90 3.10
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WEEKLY SNAPSHOT
Watchlist

Expected

P . .
No  Stock Cur.rent Target Price otential buying return (from Note
C area .
current price)

1 VHC 57.6 62.5 528 8.5% Trade tensions are easing. There is strong capital inflow into VHC at the bottom zone.
2 VGC 434 49.3 440 13.6% VGC is consolidating near the 200-day moving average, with several sessions of strong volume indicating signs of capital inflow.

MWG has retested its 200-day moving average and the accumulation zone from nearly four months ago. The stock is showing a good reaction, so new buys
3 MWG 64.1 69.0 60-62 7.6% ) .

could be considered after a correction.
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Compliance & Disclosure Notice

Compliance Notice

*

Analyst Certification: We/| hereby certify the information and material presented in this report are accurate expressions of their views, and that we/l have not received internally
or externally wrongful pressure to express such views.

All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date, and may differ from actual
results.

This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to buy any
securities. Stock selection and final investment decisions should be made at the client's own discretion.

This report is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

*

This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities Vietnam, a
company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis report and marketing
materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any
other person without the prior written consent of Shinhan Securities Vietnam.

This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or sell any
investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore, when making their
own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and depending on their personal financial
situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam Securities Company does not guarantee that investors
will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its senior officers, directors and employees disclaim liability for any loss or
damage related to the use of all or part of the this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. Invest.

Copyright (© 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other person without
the prior written consent of Shinhan Securities Vietnam.
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