WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 26, July, 04th, 2025

Foreign investors buy heavily after U.S.-Vietnam tariff agreement
Highlights:

* By the end of May, Q2 GDP is forecast to grow by 7.67%. Overall, economic
growth in the first six months reached 7.31% year-over-year. According to
data from the statistics agency, this is the highest rate for the same period
since 2008.

* According to U.S. sources, Vietnamese exports to the U.S. will be subject to a
20% import tariff. For goods identified as being transshipped through
Vietnam, the tariff will increase to 40%. Notably, Vietnam has agreed to
completely eliminate import tariffs on goods coming from the U.S.

Assessment: News of the tariff agreement between Vietnam and the US.
sparked a trading frenzy with surging liquidity in the market. However,
uncertainty regarding the specific terms of the tariff agreement contributed to
heightened volatility, as investors have differing assessments. Compared to
other countries, the 20% tariff is considered acceptable (UK: 10%, China: 30%,
and 46% in the first round of tariffs), though it's still higher than the previous
zero rate; varying investor expectations will continue to impact the market. As
such, market volatility is likely to remain unpredictable in the near future.

Technical View: The VN-Index closed the week at 1,386.97 points, up 15.53
points (+1.13%), with improved liquidity. Foreign investors were strong net
buyers, mainly focusing on financial services, banking, and real estate sectors.
Overall, the market trend remains firmly upward as trading stays above the 20-
day moving average. However, there is a possibility of a short-term correction
this month (the RSI indicator has also entered the overbought zone), which
could set the stage for a more sustainable uptrend afterward.

Investment Idea: Investors should prioritize stocks trading near the 20-day/200-
day moving average support. For new positions, consider groups benefiting
from potential market reclassification, public investment, real estate, and
banking. However, it’s still advisable to invest with a moderate allocation, as
risks remain present.
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
3 KT
(VND bn)
Large Cap 27.3 16.1 -0.9 16.2 81.2 -1.8 139 5,394,767
Mid Cap 1.6 1.9 17.9 0.9 20.4 1.8 21.3 30.5 18.0 IE 15.7 1.3 512,094
Small Cap 1.6 0.1 13.0 1.9 414 18.8 14.5 1.0 0.8 I] 0.2 49.4 0.7 64,303
%Liquidity Chg %Weight Multiples
N R
Financial Services 18.3 494 50.5 27.9 39.5 16.6 19.8 216,049
Technology 4.4 49 17.6 -18.2 50.3 495 10.5 16.6 4.7 IIB 23.0 49 198,514
Insurance 4.2 5.5 258 55 12.8 11.9 -6.7 -19.3 0.2 0.0 16.3 1.7 53,952
Automobiles & Parts 30 8.8 311 19.2 324 6.8 13.8 52.6 0.8 0.1 220 1.4 17,398
Industrial Goods & Services 3.0 24 354 26.9 6.8 15.6 16.0 431 7.3 -0.2 17.2 2.2 220,168
Banks 2.2 49 15.5 59 0.0 2.3 -11.7 5.0 231 |:.—2.1 9.4 1.6 2,230,997
Basic Resources 2.0 6.5 20.2 1.0 -4.1 -14.6 -13.8 -7.9 4.4 [E-O.G 15.5 14 220,084
Travel & Leisure 1.9 -1.2 28.2 10.2 -0.5 -10.3 -15.9 2.7 0.9 E—OJ 14.5 10.9 143,126
Retail 1.8 9.5 37.8 8.2 15.6 10.6 12.4 32.0 4.0 ﬂO.Z 29.1 37 140,660
Media 1.5 -1.5 124 -3.7 -2.4 -38.8 -29.5 -31.7 0.2 I 0.0 184 1.4 2,834
Personal & Household Goods 0.9 3.6 18.5 -13.0 526 63.2 23.6 385 13 ﬂOA 121 1.6 55,097
Health Care 0.8 -0.9 15.6 -35 -33.0 -33.8 -24.1 -31.3 0.2 E—OJ 17.9 22 38,936
Oil & Gas 0.7 1.7 135 85.6 -51.9 -57.3 -36.9 -27.6 0.8 .-1.1 324 1.4 114,185
Construction & Materials 0.5 1.9 18.1 6.2 7.9 1.0 -0.7 9.3 5.4 [-0.1 18.5 1.5 135,572
Utilities -0.6 0.9 17.0 -0.5 -14.8 -19.0 -18.0 1.2 1.2 E-0.3 6.9 1.9 290,213
Real Estate -0.8 =ilB 46.5 54.3 -4.9 -7.0 -17.5 1.3 14.0 E‘—ZJ 21.2 1.7 1,064,184
Chemicals -1.4 3.4 18.1 -4.8 8.1 1.0 315 411 4.8 | 0.0 18.8 1.9 220,255
Food & Beverage -1.5 4.5 18.2 -1.3 1.9 29.8 43.0 63.6 10.2 _i]O.Z 18.0 2.5 417,139

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

ETF Name AUM Fund flow (USD mn) ‘ Foreign Capital Flow (USD mn)
(USD mn) ™ 3m Countries
MTD QTD
Total 2,440 -12.1 -33.1 -126.2 -279.8
Foreign 1,620 -10.7 -27.9 -106.6  -2234 China* n.a 4,272 8,606 8,606
VanEck Vectors Vietnam ETF 420 -4.2 -6.2 =35.7 -67.6 India 139 42 42 -8113
)
Fubon FTSE Vietnam ETF 548 -5.7 -18.7 -52.9 -129.8 ) 143 191 o 3358
iShares MSCI Frontier and Select EM ETF 188 0.0 0.0 0.0 -1.4 Indonesia !
Xtrackers FTSE Vietnam Swap ETF 273 09 -30 -18.0 -24.6 Japan* 4,503 5,444 44,351 7,005
KIM KINDEX Vietnam VN30 ETF 173 0.0 0.0 0.0 0.0 Maylaysia 73 58 58 2,670
Premia MSCI Vietnam ETF 5 0.0 0.0 0.0 0.0
S.Korea -337 156 156 -9,212
KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0
Asian Growth CUBS ETF 100 00 0.0 0.0 0.0 Sri Lanka -13 -12 -12 -52
Local 819 N 0 Taiwan 2,810 2,965 2,965 -2,965
DCVFMVN Diamond ETF 538 0.0 0.0 0.0 0.0 )
Thailand -43 -47 -47 -2,384
DCVFMVN30 ETF Fund 227 -1.3 -4.8 -16.4 -53.9
SSIAM VNFIN LEAD ETF 15 00 00 22 -45 Vietnam 130 107 107 -1,435
MAFN VN30 ETF 24 o =0l o2 = *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNX50 ETF 5 0.0 -0.2 -0.5 -0.5
Source: Bloomberg
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 6 -0.1 -0.1 -0.8 -0.8

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)

-1233.16 TCB PNJ 106.25 )
EPT ANV Proprietary Foreian Local Local
ICB Industry Level 2 trading (VND gn) Individual Institutions
STB EIB (VND bn) (VND bn) (VND bn)
MWG VIB
HPG E1VFVN30 Real Estate -23 322 -165 -157
VHM pow Basic Resources -167 -248 131 116
VPB HDB Media 0 3 -9 7
GEX ) )
VM Industrial Goods & Services -12 494 -577 83
MSH Kee 28 5 34 29
FUEDCMID oPC Health care
Chemicals 12 147 -18 -129
Financial Services 18 1,370 -332 -1,039
Travel & Leisure -3 -281 342 -62
Top net buying & selling foreign investors (VND billion) Banks 1543 336 83 oy
6778 vic ssl 666.71 Construction & Materials -7 -28 193 -164
VHM MWG Food and Beverage 89 645 -646 1
HDs FPT i -177 549 -253 -296
GWR MSN Retall
HPG GMD Utilities 28 -65 38 27
SAB ACB Personal & Household Goods 80 31 -35 5
GAS VIX Technology 774 68 14 -83
HDG VND Automobiles & Parts 12 16 -2 -14
8ID HDCBI\Q Insurance 0 2 -8 6
HSG
Oil & Gas 6 -4 34 -30
Total -2,433 3,362 -2,209 -1,153

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 PMG Utilities 6.09 - 49.25 7.7 -8.8% 50.2% 37 1.60 - 3.71 Real Estate LDG
2 SAB Food & Beverage 4150 - 62.10 46.4 -83% 21.8% 27.1 8.65 - 85.00 Media PNC
3 VCA Basic Resources 8.13-18.80 8.8 - I0.7% 23.9 12.40 - 24.50 Food & Beverage ANV
4 SVD Personal & Household Goods 2.65-4.25 35 I6.9% 2.6 1.60 - 2.63 Basic Resources DLG
5 FDC Real Estate 12.30 - 26.00 15.9 |4.6% 23.9 8.38 - 14.80 Financial Services VIX
* 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 VFS Financial Services 11.20 - 30.30 20.9 -19.3% a1.7% 333 17.80 - 33.30 Media QsT
2 GLT Personal & Household Goods 19.30 - 38.00 23.0 —1- |9.8% 10.3 7.40-10.30 Media BDB
3 VC6 Construction & Materials 15.42 - 40.40 25.0 -135% fB.4% 65.0 14.50 - 66.50 Chemicals NFC
4 TPH Media 10.10-17.40 11.0 989 i7.6% 515 36.00 - 58.00 Utilities BTW
5 KMT Basic Resources 8.90-12.50 10.4 —9.. I5.9% 8.0 5.60 - 14.00 Industrial Goods & Services VCM
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
cP Industrial Goods & Services 24.90 - 45.50 27.1 -404% 50.0% 39 3.00-4.20 Travel & Leisure

2 TRT Construction & Materials 6.50 - 31.30 6.6 —- lle% 8.1 5.20-13.80 Construction & Materials DC1
3 BAL Industrial Goods & Services 5.70-12.80 7.8 —- E.Z% 10.0 4.80-10.00 Personal & Household Goods THM
4 SPB Personal & Household Goods 10.30 - 25.00 14.0 —- l7.8% 6.9 4.60-9.00 Chemicals RBC

5 LuT Construction & Materials 5.10 - 25.00 9.3 -25.6% 25.0% 25 1.30-3.30 Real Estate EFI

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
7%1W 52W -Range
(VND mn) thousand)
1 VFG Vietnam Fumigation Chemicals 1,315.0 336.5 65.4 3.65-5.73 7.3
2 TTF Truong Thanh Furniture Basic Resources 3,751.5 2854 2.9 2.31-4.05 11.0
3 VIX VIX Securities Financial Services 711,584.0 256.5 14.6 8.38-14.80 14.6
4 SGR SAIGONRES Group Real Estate 19,256.8 185.7 30.2 23.20-49.45 3.1
5 GMD Gemadept Industrial Goods & Services 178,595.4 148.3 60.5 42.20-72.73 9.2
6 DHC DNSE Securities Basic Resources 11,806.8 148.2 28.7 19.88 - 34.58 9.3
7 LHG Long Hau Corp Real Estate 9,657.2 145.9 319 24.05-44.00 -0.6
8 AGR AgriBank Securities Financial Services 12,653.7 139.9 15.0 12.78 - 18.82 2.4
9 CRE Century Land Real Estate 1,628.9 133.8 8.7 6.02 - 8.89 52
10 EVF EVN Finance Financial Services 112,802.6 132.5 10.8 7.94-13.80 54

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

£ Dollar index 9703 -04 -18 -5.8
©  vnD/usD 26,194 04 05 16
®*  KRW/USD 1,363.25 0.1 -0.1 -6.8
' JPY/USD 14435 -0.2 1.1 -1.8
®  Efur/USD 085 -05 3.1 -7.0
“  sGD/USD 127 02 -1.0 -5.5
®  cny/usD 716 =01 -0.2 1.6
Commodities
Price (USD. %1W %1M %3M
& wm 6703 23 6.7 8.1
B Gasoline 21173 13 4.1 3.1
@ Natural gas 341 -87 -8.2 -11.1
8 coal 111.25 46 6.7 1.9
< Gold 332942 17 -1.3 96
Silver 3686 24 6.8 246
®  Platinum 1,37842 27 26.0 493
4 Ironore 96.24 1.9 1.0 -7.6
& China HRC 322200 08 05 -4.8
Wheat 54775 5.1 22 22
vV Ccom 43150/ 54 1.6 5.7

Source: Bloomberg, Shinhan Securities Vietnam
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Source: Bloomberg, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Watchlist

Watchlist

Current Potential buyi Expected
No Stock ur.ren Target Price otential buying return (from Note
Price area .
current price)
1 VGC 44.3 493 44.0 11.3% VGC is consolidating near the 200-day moving average, with several sessions of strong volume indicating signs of capital inflow.
5 HDG 254 290 255 14.4% HDG is expected to launch Charm Villas this year. Price and liquidity have improved significantly after breaking above the 20-day and 200-day moving
averages (MA20 and MA200)
3 CTD 84.2 93.3 83.0 10.8% CTD is following an uptrend above both the 20-day and 200-day moving averages, with liquidity showing solid improvement.
4 VCl 36.7 39.8 36.4 8.4% There are expectations of a market upgrade, accompanied by strong buying from major capital inflows and foreign investors.
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Seoul, Korea 150-712
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Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
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Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia
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Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
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Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co,. Ltd,

18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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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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