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Market Focus: AGM Season WEEKLY DATA CENTER Index Return % Index Multiples P
nghllghts Index name Close Price (USD bn)
VN-Index 1,853 20 QEEN 09 39 ™ 173 22 334
 PC1 and many power-sector stocks dropped sharply in the trading Upcom Index 2,673 06 39 04 54 Al 16 15 ’s
sessions on April 23—24, despite the broader stock market remaining HNX Index 252 04 g 138 15 15
relatively positive. VN30 Index 2,673 12 136 s 156 24 240
+ Target to raise stock market capitalization to 120% of GDP by 2028. S&P 500 Index 7,108 02 84 28 38 7V 278 55 63385
* The amended Law on Taxes was passed by the National Assembly on the ::Xin“mpe 600 Index 256;‘;7 " zi Ti ﬁ :;i Tj ‘j;‘g‘
morning of April 24, removing the VND 500 million revenue threshold for s rors o OBETYE 5 50 25 5o
taxable household businesses. The Government will specify a new SHCOMP Index 4,080 07 51 14 28 ™ 180 16 9534
threshold, expected to be increased to VND 1 billion. STl Index 2673 3 B oo 62 ~ter 170 16 578
* The Government plans to mobilize nearly VND 970 trillion in 2026, KOSPI Index 2,673 46 166 208 537 [NV SN
mainly to offset the budget deficit and restructure debt. Source: Bloomberg
Assessment: The market had a generally positive trading week, although 2000 19
most of the index gains came from the VIC group. Currently, capital flows ]2% 8
q o 17
are focusing on news from the AGM (Annual General Meetlng) season. 1700 o
Notably, stocks like VCB, HPG, and TCB have shown positive movements. 1600 .
Meanwhile, the power sector has been affected by circulating news related 1500 14
to inspections of the 500kV transmission line (circuit 3), involving PC1 and Ex 13
related consulting firms, leading to a sector-wide discount. 1200 12
1100 n
Technical view: VN-Index closed the week at 1,853.2 (-17 points, -0.91%) on 1000 e e e oo . S 10
the weekly chart, with relatively moderate liquidity. The index continues to &6” v\r&” v\r&” &0” &0” &@ &va &0” &0@ &0” &0” &@ &@
move sideways within the range of 1,680—1,860. Recent gains have been A N A I N N NI N
mainly driven by the VIC group, while other sectors remain at lower levels.
e \/NINDEX (LHS) === P/E (RHS)
Investment ideas: Investors may consider increasing equity exposure
compared to last week, prioritizing stocks that are still at relatively low levels  squrce: Bloomberg, Shinhan Securities Vietnam
and have strong Q1 earnings growth prospects. Focus areas include banks Following SSV's Zalo,
with high credit growth room and positive narratives, undervalued real Nam Hoang, CFA catching the fatestrepor
& (84-28)5808 7603 .
estate, and steel. 54 namh@shinhan.com d Eéy 28 ;
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Foreign Capital Flow (USD mn) AUM Fund flow (USD mn)
ETF Name

QTD YTD (USD mn) 1w ™M 3M YTD

Countries

China* 31,524 24,292 120,517 Total 2,605 -4.3 -41.9 -100.1 -663.8
India -15 -18,118 Foreign 1,817 -2.9 -37.3 -101.1 -535.2
Indonesia -55 -465 -465 -2,412 VanEck Vectors Vietnam ETF 567

Japan* 15,008 58,303 58,303 46,611 Fubon FTSE Vietnam ETF 426

Maylaysia -49 109 127 418 iShares MSCI Frontier and Select EM 188 . . X .
SKorea -56 2,953 2,953 Xtrackers FTSE Vietnam Swap ETF 393 0.0 26.4
Sri Lanka -8 -16 -16 -80 KIM KINDEX Vietnam VN30 ETF 224 0.0 0.0 0.0 -12.2
Taiwan 2,557 13,241 13,241 -5,671 Premia MSCI Vietnam ETF 7 0.0 0.0 0.0 -9.1
Thailand -54 -54 586 KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0
Vietnam -125 -399 -399 -1,508 Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week Local 788 -1.4 -4.5 1.0 -128.7

Source: Bloomberg DCVFMVN Diamond ETF

DCVFMVN30 ETF Fund
SSIAM VNFIN LEAD ETF
MAFN VN30 ETF

SSIAM VNX50 ETF

VinaCapital VN100 ETF
SSIAM VN30 ETF

Source: Bloomberg, Shinhan Securities Vietnam

Chu thich:

WTD: tir dau tuan
MTD: tir dau thang
QTD: tor dau quy
YTD: tir dau nam
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Top net buying & selling of proprietary trading (VND billion)

-827.76

5

Top net buying & selling foreign investors (VND billion)
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Source: FiinPro, Shinhan Securities Vietnam
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Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Proprietary Forei Local Local
ICB Industry Level 2 trading (v?\jrglg:) Individual Institutions
(VND bn) (VND bn) (VND bn)

Real Estate 116 -1,095 747 1,841
Basic Resources 24 232 284 517
Media 0 0 0 0
Industrial Goods & Senices -130 -63 271 -208
Health care 0 2 -6 7
Chemicals 11 -70 3 66
Financial Senices 534 422 323 746
Travel & Leisure 1 39 -165 127
Banks -239 -1,271 1,479 -208
Construction & Materials -3 -96 90 6
Food and Beverage 59 211 -152 59
Retail 43 208 -155 53
Utilities 1 -208 172 36
Personal & Household Goods 65 6 -50 44
Technology 7 -555 282 273
Automobiles & Parts 0 -24 -8 32
Insurance 0 -31 36 5
Oil & Gas -1 -303 275 28
Total -650 -2,598 1,933 665

Source: Fiinpro, Shinhan Securities Vietham

The put-through transaction value is notincluded
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6 |BAO CAO TUAN @ Shinhan Securities



WEEKLY SNAPSHOT Shi
inhan

Technical view Securities

Industrial Goods & Services and Personal &
Household Goods
Medium Medium Medium Medium Medium

Short term RSI Short term RSI Short term Ticker RSI Short term Ticker RSI Short term
term term term term term

Banks Real Estate Insurance and Financial Services Basic Resources and Construction & Materials

Neutral Neutral Neutral Neutral Neutral Neutral Neutral Neutral Neutral Strong
Neutral Neutral Too hot Strong Neutral Weak Neutral Neutral Weak Weak
Strong Neutral Neutral Neutral Weak Strong Neutral Strong Strong Neutral
Neutral Neutral Strong Strong Weak Weak Neutral Strong Neutral Neutral
Strong Strong Neutral Neutral Neutral Weak Neutral Strong Neutral Neutral
Too hot Strong Too hot Strong Neutral Weak Neutral Strong Weak Neutral
Neutral Neutral Neutral Neutral Neutral Neutral Strong Strong Neutral Weak
Neutral Neutral Too hot Strong Strong Strong Weak Weak Neutral Weak
Neutral Neutral Strong Strong Neutral Weak Neutral Neutral Strong Neutral
Neutral Neutral Neutral Strong Neutral Neutral Weak Weak Strong Neutral
Neutral Neutral Weak Weak Neutral Weak Strong Strong Weak Weak
Neutral Neutral Neutral Neutral Weak Weak Too hot Strong Weak Weak
Neutral Neutral Weak Neutral Weak Weak ECTE Neutral Weak Weak
Neutral Neutral Neutral Strong Neutral Neutral Neutral Weak Neutral Weak
Strong Strong Neutral Neutral Strong Strong Neutral Weak Neutral Neutral
Neutral Neutral Neutral Neutral Neutral Neutral Strong Strong Weak Weak
Neutral Weak Weak Weak Neutral Neutral Neutral Neutral

Neutral Strong Neutral Weak
Technology and Retail Oil & Gas and Utilities Food & Beverage Media and Health care Travel & Leisure and Automobiles & Parts

Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han

Neutral Weak Weak Weak Neutral Neutral Strong Neutral Neutral Neutral
Neutral Neutral Weak Weak Neutral Weak Weak Weak Strong Strong
Neutral Weak Neutral Weak Neutral Weak Neutral Weak Neutral Weak
Weak Weak Neutral Weak Strong Neutral Neutral Weak Neutral Neutral
Neutral Neutral Weak Weak Strong Neutral Neutral Weak Weak Weak
Neutral Weak Neutral Weak Neutral Neutral Neutral Weak
Weak Strong Weak Weak Strong Strong Neutral Weak

Weak Weak Neutral Neutral Neutral Weak
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Watchlist Securities

Watchlist

. . Expected
Current R Potential buying
No Stock . Target Price return (from Note
Price area .
current price)
1 NLG 277 340 27.6 23.0% NLG is being deeply discounted and showing signs of bottoming out. It is suitable for long-term investors looking to buy and hold. Short-term buy signals require
2 KDH 25.6 34.0 NA NA The real estate sector is being heavily discounted. KDH, with its strong financial health, is expected to be a solid medium- to long-term investment. In the short t
3 HPG 27.9 304 27.6 9.0% Expectation of strong Q1 business results growth; the stock has returned to an uptrend but needs to watch the psychological resistance zone around 28—-29.
4 HDG 266 309 271 16.2% Expectations of receiving payments from EVN, halting provisioning; along with improvements in the real estate segment.
5 VvCl 270 311 274 15.2% VCl is trading at a valuation below its historical average and is expected to benefit from a market upgrade. The stock has confirmed an uptrend, and a retest phe
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Performances

HSX

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 PC1 Construction & Materials 17.96-32.20 22.5 - 124 8.70-17.40 Personal & Household Goods DQC
2 IMP Health Care 42.60-57.00 48.4 4.6 3.38-5.85 Real Estate TDH
3 c47 Construction & Materials 6.17-13.25 9.1 9.0  [feo% 18.0 1350-2000 Industrial Goods & Services ~ PVP
4 DPM Chemicals 18.65 - 35.80 265 850  [57% 16.6 12.30-19.65 Basic Resources SAV
5 NNC Construction & Materials 28.50-77.90 44.8 -8 - ..1 % 19.5 10.00-19.80 Real Estate NVL

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

HNX

Top 5 worst performers Top 5 best performers

9

No. Ticker Industry 52 Weeks Range Closing price % Return % Return  Closing price (KVND) 52 weeks range Industry Ticker
1 DST Media 5.00-14.50 54 -27.09% 13.1 9.70 - 22.00 Industrial Goods & Services ~ BBS
2 PRC Industrial Goods & Services ~ 8.23 - 25.84 13 24798  f50% 15 4.80-13.20 Technology ONE
3 MKV Health Care 8.50 - 26.40 18.0 204 D% 11.0 7.50-13.00 Technology VLA
4 PMS Industrial Goods & Services 30.00-44.50 33.6 —17- l1 % 104.4 72.20-123.90 Food & Beverage SGC
5 vC9 Construction & Materials 3.50-6.30 4.9 —16- ..0% 20.9 7.70-23.20 Food & Beverage HKT

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
DH Industrial Goods & Services 3.80-9.00 3.8 - 7.4 2.00-7.70 Retail TH1
2 TVM Industrial Goods & Services ~ 6.30-11.00 6.3 —- Bo.0% 255 10.70 - 25.50 Chemicals HNP
3 HPI Real Estate 18.30-33.90 20.7 —27- -6 6.6 3.10-33.00 Food & Beverage HVA
4 BVN Consumer Discretionary 12.00-27.20 18.4 2739  BBa% 7.7 4.60-15.50 Basic Resources LMC
5 s Construction & Materials 4.00-8.80 43 2460  [Hes% 116 470-12.50 Industrial Goods & Services ~ FSO

Source: Bloomberg, Shinhan Securities
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Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
No Tickers Company name Sector Daliy Avg %1W Price (VND 52W -Range %1W
(VND mn) thousand)
1 VDP  VIDIPHA Central Pharma Health Care 702.8 sl 53.0 3.65-5.73 /3
2 VPI Van Phu - Invest Real Estate 317,009.9 623.3 59.8 47.70-62.30 28
3 PVP Pacific Petroleum Transportation Industrial Goods & Services 24,610.2 377.5 18.0 13.50 - 20.00 16.9
4 PGV Power Generation Corporation 3 Utilities 489.5 308.1 24.1 18.10-114.20 1.3
5 S SUDICO Real Estate 41911 208.8 59.0 32.93-84.80 n.3
6 VFG  Vietnam Fumigation Chemicals 721.2 177.2 50.0 48.95-75.90 1.0
7 PAN  The PAN Group Food & Beverage 36,285.1 1595 318 22.40-35.60 06
8 MCM  Moc Chau Milk Food & Beverage 1,714.9 1567 28.0 24.60-30.70 2.6
9 PNJ Phu Nhuan Jewelry Personal & Household Goods 151,618.1 70.0 46.00 - 84.67 e
10 V2 Power Engineering Consulting 2 Industrial Goods & Services 24,529.7 355 30.50-44.20 -7

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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T ——— 12,00 Interbank interest rate
£ Dollar index 98.81 07 06 12 05 10.00 1D 1w M 3M
9  vnD/usD 26,338 00 05 02~ '
“ KRW/USD 1,483.55 29 VA 8.00
®  JPY/USD 15971 07 9 '
®  Eur/USD 086 06 07 16 05 6.00
= sGD/usD 128 07 00 07 06 N '
®  cny/usp 683 02 0.9 17 22
— 4.00
Commodities 2.00
Price (USD) %1W %1M %3M %YTD Trend
& wr 97.47 55 596 69.7 B
B n — ©
5 Gasoline 34712 155 10.3 875 1035 [Pas 22 2 2 923 3I I I I I 9L L L L L8
Natural gas 256 -4.5 -13.2 -51.6 -307 RN
5 ) _ —
Coal 13325 02 = — Vietnam Government Bond Yield Curve (%)
¥ Gold 4689.07 29 48 -6.4 86 5.00
Silver 74469 4.9 //\_,_.___ 450 Curtnt
®  Pplatinum 1,988.34 59 3.0 =234 PN ——
4.00
4" Iron ore 10706 00 10 07 01 N / '
on
P China HRC 337000 15 19 27 ER 350
# Wheat 609.50  NA 33 15.1 202 3.00 1 Year ago
v Com 45650  NA -1.3 6.0 37 2.50
“ . ope . 2.00
Nguon: Bloomberg, Shinhan Securities Vietnam
150 - T T T T T T T ]
1y 2y 3y 5Y Y 1oy 15Y 20Y 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30Yrs
Interest Rate 3.26 3.36 3.44 4.06 413 4.23 4.33 4.18 3.87
Change (WoW) 4.60 4.50 4.60 -1.20 0.50 0.80 0.70 0.40 0.40
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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, Jl. 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 Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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/ 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 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.

Disclaimers

. This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an organization
licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials is/are licensed and
regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or
altered in any way without the consent of Shinhan Securities Vietnam Ltd.

. This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell any
securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment advice. This
research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular
securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing materials may not
be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions regarding any securities or financial instruments
mentioned herein and investors should seek the advice of a financial adviser. Shinhan Securities Vietnam Ltd. does not undertake that investors will obtain any profits, nor will it share
with investors any investment profits. Shinhan Securities Vietnam Ltd.,, its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its contents or otherwise arising in
connection therewith. Information and opinions contained herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or
Shinhan Securities Vietnam Ltd. The final investment decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal
dispute related to investment decisions.

. Copyright © 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan Securities

\ Vietnam Ltd.
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