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Market Summary:

Gap-filling move
[*] In Tuesday trading session, the market formed a spectacular candle with a
long leg and closed with a 10-point decrease, considerably less than the
sharpest drop of nearly 70 points during the session. Starting with the real
estate sector showing correction signals right from the morning, selling
pressure spread throughout the overall market in the afternoon, resulting in
many stocks to drop by 5-7%. However, the participating demand made VN-
Index recover quite well. Liquidity increased in such a volatile session and
foreign investors increased their net buying value.
E] At the end of the trading session, the VN-Index decreased by 9.94 points (
0.82%), reaching 1,197.13 points; the HNX-Index decreased by 3.76 points (-
1.78%), reaching 207.71 points. Market liquidity reached 36.89 trillion VND,
which was equivalent to more than 1.89 billion shares being traded. Foreign
investors net bought VND 508 billion on HOSE, mostly concentrated in HPG,
MWG and STB. On the contrary, typical net-sold stocks included FPT, KBC and
VNM.
[>] VHM (+4.55%), HVN (+4.59%), MWG (+3.06%) were the three stocks that
contributed the most to supporting the market. On the other hand, VIC (-
4.07%), GVR (-5.91%), TCB (-2.33%) were the three stocks that took away the
most points from the market.
[»] Transportation and Retail were the two sectors that had the most positive
impact on the index. Typical stocks were ACV and MWG.
[*] Technical perspective: The market showed a strong volatile session and
recovered at the end of the session. The strong increase in liquidity showed
that the selling pressure during the session was relatively large. However, the
candle's leg withdrawal status recorded the real demand factor accepting to
support the price at the 1,160 area. The short-term support zone of the index is
1,170 - 1,180 and the nearest resistance zone is 1,270 (corresponding to the
price gaps formed in the recent periods, slightly containing a relatively large
amount of potential supply and demand).
Strategy: On the grounds that there are many fluctuations in the macro
economy recently, investors should not catch the bottom when the amount of
stocks from previous sessions may create strong selling pressure. It is necessary
to wait for the market to build a stable price base before disbursing buying
positions.
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Vietnam Benchmark Index Performance & Multiples

Index Price %1D %M %IYr.  PER PBR Mkt Cap

VN-Index 1197 -08 94 06 135 16 5,047,499
VN30 Index 1290 -03 -6.4 69 106 15 3,569,686
VN Midcap 1697 20 -136 43 16.0 13 891,459
VN Smallcap 1289 -19 123 64 16.3 0.9 246,093
HNX Index 208 18 -15.5 -7.8 20.1 11 293,291
UpCom 90 14 -9.7 19 124 16 1,342,954

Vietnam Sector Performance

Sector %1D %1M %YTD %1YR. PER PBR Mkt Cap

Retail 0.0 -9.8 -11.6 1.1 238 30 114,998
Insurance 0.0 -13.0 -11.6 10.7 13.8 14 45,243
Real Estate 0.0 0.4 14.9 14.4 15.7 1.2 785,866
Technology 0.0 -13.3 -26.3 13.7 210 4.4 178,735
Oil & Gas 0.0 -19.2 -14.1 -12.9 183 20 52,841
Financial Services 0.0 -13.1 -4.8 -1.9 17.4 13 183,683
Utilities 0.0 )2 -8.8 -9.4 17.4 1.7 263,910
Travel & Leisure 0.0 -3.7 -6.2 16.8 123 9.4 121,926
Indus. Goods&Services 0.0 -4.2 -1.4 6.4 13.0 1.5 143,733
Per.& Household Goods 0.0 -19.9 -25.1 -19.2 10.9 1.4 46,348
Chemicals 0.0 -24.2 -19.9 -11.7 16.6 1.6 185,271
Banks 0.0 -8.1 =1L 6.1 86 14 2,084,117
Car &Parts 00 -4.9 -5.6 -84 17.7 11 13,787
Basic Resources 0.0 -9.9 -10.3 -4.7 15.0 12 198,923
Food & Beverage 0.0 -7.2 -9.6 -34 18.1 2.3 392,708
Media 0.0 -20.9 -11.0 58.2 17.0 13 2,619
Cons. & Materials 0.0 -10.8 -5.8 -0.3 15.6 13 120,190
Health Care 0.0 -7.4 -85 1.9 171 20 37,065

Key Currencies & Commodities

Term Price  %1D %IW %1M %3M  %YTD %I1Yr.
Dollar index 98 0.1 -1.2 55 -9.0 -9.3 -7.2
USD/IPY 141 -0.2 -1.9 -6.7 -10.2 -10.6 -9.2
USD/CNY 7 03 00 0.7 0.5 0.2 1.0
KRW/USD 1,425 03 -0.2 -3.0 -0.8 32 33
EUR/USD 1 0.1 -1.9 -6.1 -9.5 -10.0 -7.4
USD/VND 25,943 0.2 03 1.2 34 1.8 20
wrTl 64 1.5 4.1 -6.2 -15.1 -10.7 -22.7
Gasoline 237 14.8 17.2 80 15.2 184 -11.7
Natural gas 3 0.6 -8.8 -23.8 -23.4 -16.5 69.4
Coal 95 00 02 -2.0 -19.3 -24.1 -27.2
Gold 3,448 07 6.7 14.5 23l 314 48.1
China HRC 3,290 00 -0.7 -2.8 -4.8 =52 -14.2

Contributors to VN Index

VHM HVN MWG VCB FRT MBB MSN NVL HPG LPB VGC ssi GAS VNM FPT BSR BCM TCB GVR vIC
(4.55%) (4.59%) (3.06%) (0.52%) (5.83%) (0.65%) (1.03%) (3.40%) (0.40%) (0.61%) (-6.63%) (-2.84%) (-1.03%) (-1.23%) (-1.16%) (-4.46%) (-5.80%) (-2.33%) (-5.91%) (-4.07%)
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Stock Feeds

Highlight News

1. VIC — Real Estate: According to information released by VinFast on April 21, the Vietnamese electric car manufacturer has delivered 400 VF
3 cars to dealers and customers in the Indonesian market after only 2 months of opening for sale.

2. PDR - Real Estate: Phat Dat Real Estate Development Joint Stock Company (PDR) has just received a notice from the tax authority in Binh
Duong province regarding details of land use fees for the entire land area assigned at the Thuan An 1 & 2 project.

3. VHC - Fisheries: In the first quarter of 2025, according to Mekong ASEAN calculations from monthly published data, Vinh Hoan brought in
VND 2,643 billion in revenue, a decrease of 5.9% compared to the same period last year.

4. DSH - Construction: On April 22, 2025, 10 million DSH shares of Dong Son Infrastructure Investment Joint Stock Company were officially
traded on the UPCoM floor. The reference price on the first trading day was VND 18,000/share.

5. DFF — Construction: During the inspection, the State Securities Commission determined that DFF had a series of violations related to
information disclosure, such as not disclosing, not disclosing on time, disclosing insufficient content and disclosing false information.

6. STB — Banking: With the desire to increase service revenue and competitiveness, the Board of Directors of Sacombank submitted to the
General Meeting of Shareholders a policy of contributing capital/buying shares of a securities company to become a subsidiary of the bank.

7. DGC - Chemicals: At the end of the first quarter of 2025, the total cash and deposits of Duc Giang Chemicals accounted for 68% of total
assets, equivalent to VND 11,287 billion.

8. TPB — Banking: PYN Elite Fund is no longer a shareholder holding more than 1% of TPBank's capital, according to the announcement on
April 17.

9. IDP — Food and Beverage: Lof International Milk will register to buy back about 3 million IDP shares to reduce the number of outstanding
shares and increase shareholder value, expected to start trading in May 2025.

Stock of the day
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[>] Orient Commercial Joint Stock Bank - OCB

OCB - Banking: At the 2025 Annual General Meeting of Shareholders, OCB
presented a plan to increase its charter capital to more than VND 26,600 | 7.00 - I 10,000
billion. At the same time, the bank said it plans to own a securities
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Cashflow Trend

Cash flow between industry groups (VNDbn)

No Sectors % Liqidity Change AVG 1W 4/21/2025  4/22/2025 1W AVG 20 days Trend

1 |Retail I s 353 1,181 59 m—cmmmuBlal EEEm---0
2 |Insurance . 24 80 R ] 41 ST ——
3 |Utilities EE 5o 141 397 227 Ha_am-_010N

4 |Basic Resources H 03 619 1,641 961

5  |Construction & Materials [ K 920 1,820 1,082 jmmanBa=llal

6 |Banks s 5,391 9,168 Ly m— | [T

7 |Food & Beverage . o 898 2,027 1,285 jmmmmmnallnl Honaaen
8  |Chemicals [ | 567 406 1,001 638 Mamulu_nl-n HNNa.._n
9  Media | 56.6 28 80

10 |Oil & Gas | 54.8 247 492

11 |Financial Services | 54.6 3,178 5,242

12 |Automobiles & Parts | 414 105 172 emeloaiil-a Basalasl
13 Personal & Household Goods | 413 166 297 20 ol _mi_malane___=
14 |Real Estate | 410 3,218 5,174

15 |Industrial Goods & Services [ | 37.1 1,194 1,953 T

16 |Health Care || 365 30 50 ErZl [TRSTSR || [ T ——
17 |Travel & Leisure | 280 185 343 268 mmmumanalan Dlaninsd

Top 15 tickers in trading value 1 week

Performance Trading Stats
Ticker Company name Sectors Close %1D % W %YTD %Turnover Turnover Trend
price Change (VND bn)

SHB |SH Bank Banks 13,200 0.0 109 429 195.5 2830.6 P
TCB |Techcombank Banks 25,150 =23 =33 20 173.8 734.2 PO oY, S
HCM  |HSC Securities Financial Services 24,600 038 -75 -14.9 153.0 647.8 ~W—
VIC  |VinGroup Real Estate 59,000 -4.1 -16.3 455 97.3 7741 VW
NVL |Novaland Real Estate 10,650 34 151 39 176.1 425.8 A~
DBC |DABACO Food & Beverage 27,050 -0.7 4.4 -2.5 142.9 4411 -J‘/V\I\z-’
VRE |Vincom Retail Real Estate 20,600 1.0 13 20.1 119.2 395.5 '\-/"“V‘W
HVN | Vietnam Airlines Travel & Leisure 31,900 4.6 0.0 1.3 350.9 220.6 __ava/‘—\'
ACB |Asia Commercial Bank Banks 24,100 0.0 0.0 -6.6 103.7 3224 ___/‘vn_.
HDB |HDBank Banks 20,300 -0.5 -12 -20.4 321 246.4 ~—
LPB |LienVietPostBank Banks 33,250 0.6 0.3 6.4 41.0 156.4 _._,./\-\J\w
PDR |Phat Dat Real Estate Real Estate 15,300 -6.7 -7.3 -26.1 279 195.2 -\q/\J\—u
DPG |Dat Phuong Group Construction & Materials 49,600 27 38 7.8 108.8 63.5 N ap~
VIB |VIBBank Banks 17,500 -4.6 5l -7.6 -14.5 106.0 R NN
VHM | Vinhomes Real Estate 57,500 45 00 438 -9.3 586.4 A

Top 10 tickers in Trading volume 1 week

Performance Trading Stats
Ticker Company name Sectors Close %1D %W %YTD %Volume Volume Trend
price Change (x1000)
DPG |Dat Phuong Group Construction & Materials 49,600  -27 38 78 43 50.90 PEAVL VS
HVN | Vietnam Airlines Travel & Leisure 31,900 46 00 13 4.9 29.95 S
HVH  |HVC Investment And Technology Construction & Materials 15,300 13 8.1 57.2 8.4 10.20 N S
TTA | TRUONG THANH DECONIN Utilities 9,630 -20 -3.2 -230 1.0 12.90 M\J\-\J\—
TLD |Thang Long Deco Real Estate 6,000 0.0 -0.2 12 -0.9 6.16 A
PDR |Phat Dat Real Estate Real Estate 15,300 -6.7 -7.3 -26.1 -1.9 20.00 «q/\J\——v
VIB |VIBBank Banks 17,500 -4.6 -5.1 -1.2 -2.1 19.95 \——J\f\————
LPB |LienVietPostBank Banks 33,250 0.6 03 6.4 -2.8 34.15 -../"\J\vv
DBD |Binh Dinh Pharmaceutical Health Care 47,500 -4.0 -5.2 -17.5 -33 55.80 /\.-JV\A._.,
IMP  |Imexpharm Pharmaceutical Health Care 42,000 -3.3 -2.4 -10.6 -4.4 48.00 \.M_

Top net buy and sell of foreign investors during the day (VNDbn) Foreign Investor Trading Activities (VNDbn)

; Top Buy Tickers Date Buy Sell Net value
Top Sell Tickers P 42202025 384931429 3340.512002 5088
FPT HPG 4/21/2025  1783.93676 1615.014346 168.9
KBC MWG 4/18/2025 2228.84993  2220.027534 838
4/17/2025 283938709  7480.983717 -4,641.6
VNM sT8 4/16/2025 220039029  2476.066884 -275.7
MSN ViX 4/15/2025  3173.12509  2958.973337 2142
4/14/2025 3412.68542  3525.924102 -113.2
FTS meB 4/11/2025 552036754 4540.269494 980.1
. N 4/10/2025  552.410776 1407.81104 -855.4
4/9/2025 474551446 4474278474 2712
DIG VRE 4/8/2025 2616.28494 4343.519374 -1,727.2
VB vic 4/4/2025 4340.81769 7103.025941 -2,762.2
4/3/2025 204881644  5737.932656 -3,689.1
VGC £ 4/2/2025 1966.33567  2675.929377 -709.6
) YND iy 4/1/2025 1882.87019  2323.336556 4405
Source: inere 3/31/2025 169676507  2975.581205 -1,2788
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ETF

Trading statistics of domestic ETFs

No |Name Ticker Price (VND) %1D %1M YTD :I:::i Tr?:‘;g::';’ N 20-sessions liquidity
1/DCVFMVN30 ETF Fund E1VFVN30 22,450 -0.8% -6.6% -4.4% 337,600 750 __ ] T
2|SSIAM VNX50 ETF FUESSV50 19,250 -2.5% -6.3% -4.2% 13,500 03| ccmmmmullle B =
3|SSIAM VNFIN LEAD ETF FUESSVFL 21,300 -2.3% -8.6% -3.6% 117,200 2.5 e lpcameman o
4|DCVFMVN Diamond ETF FUEVFVND 28,100 -1.8% -13.5% -16.2% 361,300 10.1
5|VinaCapital VN100 ETF FUEVN100 16,970 -1.2% -7.5% -5.3% 88,500 1.5
6|SSIAM VN30 ETF FUESSV30 16,000 -1.7% -6.2% -4.2% 30,500 0.5
7 IMAFN VN30 ETF FUEMAV30 15,280 -2.5% -8.3% -6.1% 13,500 0.2
8|IPAAM VN100 ETF FUEIP100 9,590 0.0% -1.1% 12.8% 300 0.0
9|KIM Growth VN30 ETF FUEKIV30 8,630 -1.0% -6.2% -3.8% 4,600 0.0

10|DCVFMVN Mid Cap ETF FUEDCMID 10,600 -3.6% -12.8% -11.7% 58,900 0.6
11|KIM Growth VNFINSELECT ETF FUEKIVFS 12,150 -6.5% -12.8% -7.3% 3,000 0.0
12| MAFM VNDIAMOND ETF FUEMAVND 11,490 -57% -16.4% -18.9% 7,800 0.1
13|FPT CAPITAL VNX50 ETF FUEFCV50 11,300 0.7% 1.1% -4.4% 4,700 0| metlam-Nlanlannnal =
14 |KIM GROWTH VN DIAMOND ETF FUEKIVND 10,600 n.a n.a -15.7% 20,000 0.2 ™ | -
15|Bao Viet Fund VN Diamond FUEBFVND n.a n.a n.a na 0 na|m_mlen_llaalonan=l =
16|An Binh Fund VN Diamond FUEABVND 9,000 n.a n.a -6.3% 100 0.0 - | -

Performance of ETFs vs VNINDEX

50% -

40% -

30% -+

20% ~

10% -

-10% -

0% -

01/2023

—E1VFVN30

03/2023

=—FUEVFVND

05/2023

07/2023

—FUESSV50

—FUESSV30

09/2023

11/2023

—FUESSVFL

01/2024

03/2024

==\/NINDEX

05/2024

‘ Statistics of domestic ETFs

N Management . Trackin, AUM Fund flow 1M Fund flow 3M Annualized Dividend Weight of top 10
No Ticker comgpany Inception date lndexg (USD mn) (USD mn) (USD mn) Return (%) St 1V(%)  Beta yield (%) PB(  PE() hEldings (‘)PS)
1/DCVFMVN30 ETF Fund DCVFM 8/14/2014 VN30TR 204.8 (511,345) (1,134,555) 7.3 16.6 1.0 1.91 1.6 10.3 60.6
2|SSIAM VNX50 ETF SSIAM 12/15/2014 VNX50IX 4.5 - - 0.4 239 08 1.81 1.6 12.2 52.3
3|SSIAM VNFIN LEAD ETF ~ SSIAM 2/24/2020 VNFL 16.2 (4,290) (45,600) 7.6 21.5 1.0 2.38 1.3 8.0 82.7
4|DCVFMVN Diamond ETF DCVFM 5/12/2020 VND 382.0 (626,327) (1,118,257) -3.1 193 09 213 1.8 114 80.9
5|VinaCapital VN100 ETF  Vinacapital 6/16/2020 VN100 0.013 - - 5.4 16.2 09 1.62 1.6 113 45.8
6|SSIAM VN30 ETF SSIAM 7/27/2020 VN30 5.7 (17,010 (17,010 7.7 19.6 0.8 1.89 1.6 9.8 61.5
7 MAFN VN30 ETF MAFM 12/8/2020 VN30 29.1 7,849 28,701 6.6 180 1.0 2.19 1.4 9.0 62.8
8|IPAAM VN100 ETF I.P.A 7/28/2021 VN100 1.9 - - 30.1 519 09 1.72 1.5 1.4 47.8
9|KIM Growth VN30 ETF  KIM 1/6/2022 VN30TR 69.1 43,621 79,534 2.1 203 09 1.88 1.7 106 589
10| DCVFMVN Mid Cap ETF DCVFM 9/29/2022 VNMidcap 1.9 (11,758) (23,811) -5.7 205 09 1.39 1.4 14.9 38.8
11/KIM Growth VNFINSELECT KIM 11/3/2022 VNFS 10.9 (32,800) (32,800) 57 244 09 1.97 1.4 8.8 711
12|MAFM VNDIAMOND ETF  MAFM 3/2/2023 VYND 10.5 (15,855) (22,724) -6.5 21.2 1.0 2.53 1.5 9.5 81.6
13| FPT CAPITAL VNX50 ETF  FPTF 5/25/2023 VNX50 n.a - - -6.1 268 03 n.a n.a n.a n.a
14 |KIM GROWTH VN DIAMOM KIMF 4/24/2024 VNX50 3.2 n.a n.a n.a n.a 1.0 2.09 1.8 1.6 81.7
15|Bao Viet Fund VN Diamon BVF 8/11/2023 VN30 n.a n.a n.a n.a n.a/AN/A n.a n.a n.a n.a
16| An Binh Fund VN Diamonc ABF 8/16/2024 VN30 n.a na n.a n.a na 06 n.a n.a n.a n.a

Source: Bloomberg

Page 4/5

€9 Shinhan Securities



Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

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
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JL. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax :(62-21) 5140-1599

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
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 Street, 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

-®

Compliance Notice

T n.
==,

* 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 ju dgments 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 of fer or the
solicitation of an offer to sell or to buy any securities. Stock selection and final investment decisions should be made at t he client's own

Distribution

* United States: This report is distributed in the U.S. by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for
major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive
this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have no't received this
report under any express or implied understanding that they will direct commission income to Shinhan Investment Corp. or its affiliates.
Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to affect a transaction in any securities discussed herein should
contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the U.S. The
securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not
be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from the registration require ment.

All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in th is report should
contact Shinhan or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and

/

€ Shinhan Securities



