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VIETNAM MARKET INSIGHTS

WEEKLY OVERVIEW

Week 07, Feb, 21st, 2025

The week closed at its highest point in over a year
Highlights

+ OnFebruary 18, Mr. Trump expressed feeling more confident after the US-Russia
talks in Saudi Arabia, which included discussions aimed at ending the war in
Ukraine.

* In an ambitious move, the Vietnamese Govemment has presented to the
National Assembly a proposal to raise the GDP growth target for 2025 to at least
8%, much higher than the previous target of 6.5-7%.

* Shared by the Governor of the SBV, Nguyen Thi Hong, at the Government
Conference with localities on economic growth: For 2025, the State Bank of
Vietnam aims for a credit growth target of about 16%.

Market Analysis The market had a more positive trading week, likely partly thanks to
the decline in the DXY, which alleviated exchange rate pressure, helping to reduce
foreign net selling. Additionally, the Vietnamese government's proposal to raise the
GDP growth target shows its determination to become a high-income country by
2045. The main channel for financing in the economy, the banking sector, has set a
credit growth target of 16%, and boosting public investment is an equally important
driver to push for high growth this year.

Technical Perspective: The VN-Index closed the week at 1,296.75 (+2067 points;
+1.62%) with liquidity continuing to increase. The index formed a strong bullish
candlestick and closed near the highest point of the week. This is the fifth
consecutive week of gains for the index. Foreign investors have reduced their net
selling compared to the previous week. Thus the index is approaching the
resistance level of 1,300. To break the peak, liquidity needs to remain high, and
large-cap stocks must increase more strongly.

Investment Idea Investors should observe the market's reaction at the 1,300 level. It
may be considered to hold and take partial profits in the market-oriented stock
group. Sectors to watch include the securities group (with improving market
liquidity), public investment, and the banking sector.

WEEKLY DATA CENTER Index Return % Index Multiples
) Mrk Cap
Index name Close Price 1w ™ 3M YTD Trend P/E P/B
(USD bn)
VN-Index 1,296 16 4.0 55 23 MWW 1400 17 212
Upcom Index 101 22 83 99 58 M~/ 126 13 62
HNX Index 238 27 7.2 7.1 45 NS 218 14 13
VN30 Index 1,353 0.9 2.9 52 0.6 ~yVT 109 16 147
S&P 500 Index 6,118 00 1.1 28 40 _ -~ 276 53 53,876
STOXX Europe 600 Index 551 -0.3 4.8 9.6 8.5 W 16.0 2.2 15,097
Hang Seng 23,413 35 16.5 19.5 16.7 4.,,}‘“‘“-\’/ 1.2 1.2 3,346
Nikkei 225 38,777 10 06 20 28 "yt 1990 2 4,672
SHCOMP Index 3,379 1.0 42 0.3 08 S 163 14 7,187
STl Index 3,929 13 35 5.1 37 """ 140 13 441
KOSPI Index 2,655 25 5.4 70 106 Ve 93 09 1,477
Source: Bloomberg
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WEEKLY SNAPSHOT
Cap Size & Sectors

Return by Cap size

Cap Size 1w ™M 3M YTD
Large Cap 1.5 39 6.9 3.9
> Mid Cap 1.6 53 6.5 2.7
> Small Cap 2.1 3.8 7.1 2.5
By sectors
Sectors name w ™ 3M YTD
> Media 7.1 4.6 825 16.5
> Insurance 5.0 9.5 253 11.5
> Chemicals 4.7 10.4 4.8 4.2
> Automobiles & Parts 3.7 4.4 5.1 3.1
> Real Estate 3.2 32 0.2 14
> Financial Services 3.2 7.5 5.0 2.7/
Retail 3.0 0.0 -0.1 -3.6
Industrial Goods & Services 2.2 7.4 1.7 7.6
Basic Resources 1.5 0.8 1.7 -1.2
Construction & Materials 1.4 7.2 16.0 9.6
Banks 1.2 5.4 9.3 4.9
Food & Beverage 1.0 1.2 -1.5 -2.1
Utilities 1.0 2.8 1.3 0.8
Oil & Gas 0.9 34 108.2 115.7
Personal & Household Goods 0.7 2.6 1.8 -2.2
Health Care 0.3 2.1 8.6 0.9
Technology =17 -4.8 6.1 -6.3
> Travel & Leisure -2.0 1.9 -1 -2.8

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) ™ M Countries
MTD QTD
Total 2,449 -3.2 -35.4 -95.9 -59.5
Foreign 1,591 -05 -21.8 -80.7 -42.7 China* n.a -5,686 -42,550 9,649
VanEck Vectors Vietnam ETF 396 0.0 -13.4 -45.4 -27.1 India 700 -2,320 -10,738 -10,738
Fubon FTSE Vietnam ETF 580 -0.5 -5.2 -14.7 -7.4
Indonesia -28 -445 -674 -674
iShares MSCI Frontier and Select EM ETF 188 0.0 0.0 -9.6 -1.4
¥* _ _ o o
Xtrackers FTSE Vietnam Swap ETF 248 00 -33 1.1 68 Japan 2,316 4,855 967 967
KIM KINDEX Vietnam VN30 ETF 163 0.0 0.0 0.0 0.0 Maylaysia -108 -192 -894 -894
Premia MSCI Vietnam ETF 5 0.0 0.0 0.0 0.0 S.Korea -339 -702 1,704 1,704
KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0 5 5
i -6 =27 =27
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0 Sri Lanka
Local 857 27 -136 152 -168 Taiwan 388 -1,391 2,652 2,652
DCVFMVN Diamond ETF 553 0.0 0.0 0.0 0.0 Thailand 85 126 -205 -205
DCVFMVN30 ETF Fund 245 =31 -14.7 -30.0 -19.6
Vietnam -30 -273 -528 -528
SSIAM VNFIN LEAD ETF 19 0.9 0.3 -04 -0.2
MAFN VN30 ETF 24 0.0 08 15.2 30 *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNX50 ETF 5 0.0 0.0 0.0 0.0 Source: Bloomberg
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 7 0.0 0.0 0.0 0.0

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)

Proprietary Foreian Local Local
113 MWG 24614 ICB Industry Level 2 trading (VND gn) Individual  Institutions
OFX vix (VND bn) (VNDbn)  (VND bn)
STB FUEVFVND
8T va Real Estate 94 90 -166 76
HAH . Basic Resources 10 160 -201 41
FPT GAS
DPR E1VFUN30 Media 0 -1 -3 5
BAF VND Industrial Goods & Services -153 -45 32 13
we e Health care -11 3 -12 9
vcs o
Chemicals 13 -2 -9 11
Financial Services 365 -28 -293 321
Travel & Leisure -1 -34 20 15
Top net buying & selling foreign investors (VND billion) Banks -185 -108 77 185
Construction & Materials 21 -39 127 -88
:::; 2000 Food and Beverage -54 -275 386 -112
GVR Retail 267 -415 118 297
WG Utilities 42 32 -81 50
i:: Personal & Household Goods 1 -64 60 4
TCH Technology -7 -115 174 -59
VHM Automobiles & Parts 19 28 -27 -1
e Insurance -1 21 -35 14
0OCB
Oil & Gas 36 10 -62 52
Total 456 -785 -48 833

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

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

Performances

Top 5 worst performers

Ticker Industry 52 Weeks Range

1 KPF Construction & Materials 1.39-4.88
2 SMA Utilities 8.90 - 16.00
3 FDC Real Estate 11.50 - 18.05
4 vc Health Care 2.95-4.68
5 DCL Health Care 23.15-32.00

* Statistics for tickers with market capitalization over VND 2,000 billion

Top 5 worst performers

No. Ticker Industry 52 Weeks Range
1 MDC Basic Resources 9.60 - 15.50
2 HGM Basic Resources 42.10-419.00
3 TFC Food & Beverage 8.80 - 85.80
4 TKU Basic Resources 11.10-19.30
5 TMX Construction & Materials 7.30-10.80

Top 5 worst performers
Ticker Industry 52 Weeks Range
Real Estate 2.90-7.50
2 ICI Construction & Materials 5.30-12.10
3 TS3 Construction & Materials 4.40-9.60
4 VNI Real Estate 8.80-18.00
5 LUT Construction & Materials 5.20-13.80

Source: Bloomberg, Shinhan Securities
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HSX

Top 5 best performers

Closing price % Return % Return Ticker

Closing price (kVND)

52 weeks range Industry

1.4 5.8% 15.6 8.46 - 15.55 Basic Resources YBM
17 ) 357% 7.2 4.80-7.74 Retail PIT
15.8 -6.80 25.0% 52 3.80-5.29 Utilities ASP
43 —6.7. I3.6% 5.7 4.01-6.33 Construction & Materials PTC
238 -6.7% 220% 52 6.77 - 14.55 Technology ST8
HNX
Top 5 best performers
Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
12.7 -14.2% 60.5% 84.9 5.90 - 84.90 Basic Resources BKC
3100 -13.5% 50.0% 18.0 7.60 - 22.90 Travel & Leisure ATS
66.5 -134% 57.0% 6.3 4.30-7.40 Basic Resources NSH
16.0 -11.6% 51.9% 34.3 16.00 - 39.00 Personal & Household Goods GLT
9.6 I9.2% 6.2 4.50-7.90 Industrial Goods & Services SDA
Upcom
Top 5 best performers

Closmg price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
l.1% 48.6 12.40 - 48.60 Personal & Household Goods TNV

7.0 56.3% 12,5 6.10 - 20.80 Health Care DNM
58 53.3% 253 10.00 - 25.30 Health Care MLS
14.1 50.0% 12.9 6.40 - 14.60 Chemicals DRG
7.9 I4.6% 324 12.00-32.50 Basic Resources MIC
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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 %IW Price (VND 52W -Range
(VND mn) thousand)
1 BBC Bibica Corporation Food & Beverage 2535 1,590.0 57.6 3.65-5.73 7.3
2 DC4 DIC Holdings Construction Construction & Materials 19,106.8 374.8 12.2 9.02-15.56 9.4
3 ACC ACC Binh Duong Investment and Construction Construction & Materials 3,171.9 271.8 14.6 11.85-15.15 0.0
4 HHS Hoang Huy Investment Services Automobiles & Parts 25,207.0 241.3 8.1 6.87 - 11.70 11.0
5 SMB Sai Gon - Mien Trung Beer Food & Beverage 799.0 228.8 41.4 35.10-46.00 2.4
6 TClI DNSE Securities Financial Services 3,373.0 169.7 10.0 7.51-12.50 0.8
7 EIB Eximbank Banks 174,085.5 156.2 20.3 15.19-22.10 6.0
8 VTO Vitaco - Vietnam Tanker Industrial Goods & Services 17,677.9 155.8 17.5 10.05-17.80 12.5
9 VIX VIX Securities Financial Services 447,962.6 145.0 1.3 8.80 - 14.30 10.8
10 PHR Phuoc Hoa rubber Chemicals 45,993.1 131.8 62.3 49.40 - 65.90 14.5

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 A %1M %3M
= Dollar index 106.49 -0.8 -1.5 -0.5
©®  vnD/usD 25490 04 09 03
**  KRW/USD 1433700 -05 -0.1 25
¢ JPY/USD 150.54 -1.2 -3.2 -2.6
®  pur/USD 095 00 -0.6 -0.2
= sGD/USD 134, -03 -1.3 -0.8
@®  cny/usD 725 -02 -03 0.1
Commodities
Price (USD. %1W %1M %3M
& wm 7226 14 -4.8 3.1
B Gasoline 207.44 17 -05 0.7
® Natural gas 4.36/  20.1 16.0 30.5
8 coal 10350  -0.8 -12.4 -26.9
= Gold 293150 1.7 6.8 9.8
@  silver 3296 27 7.1 7.1
®  Pplatinum 977.02 0.7 3.2 13
& Ironore 107.00 -0 5.7 5.0
¥ China HRC 346100 13 00 -20
Wheat 58850 1.9 53 7.2
vV Corn 49925 12 19 17.0

Source: Bloomberg, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Watchlist

Current Potential buyi Expected
No Stock urren Target Price otential buying return (from Note
Price area .
current price)
The stock breaks out of the accumulation base, with increased liquidity. Waiting for a test towards the 20.4 range to open up new buying opportunities. NT2
1 NT2 20.85 23 204 10.3% ) L . ) ) )
benefits from a significant improvement in gas generation output in 2025.
5 TCB %5 8.3 247 6.8% TCB has broken out of its 1-year resistance level with strong liquidity. The corrective pullback to retest the 25 price zone will create an opportunity for new
purchases.
3 LY 430 % 39 6.5% PLX has broken out of its 4-month consolidation zone with continuously increasing liquidity in recent sessions. A pullback to test the 39-40 range is expected to
) o create a new buying opportunity.
The stock has officially broken out of the accumulation range after the recent downtrend. Waiting for a pullback to the 16 level opens up a new buying
4 TCH 17 18 16.3 5.9% )
opportunity
The stock has officially broken out of the downtrend channel with increased liquidity. The securities sector is expected to benefit as the market breaks the
5 vCl 36.25 389 355 7.3%
peak.
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Shinhan Investment Network
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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, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax :(62-21) 5140-1599
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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. 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 ThaiTo,
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/l hereby certify the information and material presented in this report are accurate expressions of their views, and that we/l have notreceived 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 analysts judgments as of this date, and may differ from actual
resuts.

Thisreport is intended to provide information to assist investment dedisions only and should not be used or considered an offer or the salicitation of an offer tosel or to buy any
securities. Stock selection and final investment decisions should be made at the clients own discretion.

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

Distribution

L 4

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 shouldrely 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 notguarantee that investors
willgain 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 thisreport. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business sesgments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the dient, and this analytical
report and marketing materials cannot be used asevidence for legal disputes relating to these dedisions. 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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