WEEKLY SNAPSHOT

Weekly overview

Out of Sync
Key highlights:
* The 30-year US. Treasury yield surged to 5.47%, the highest level since 2004, as

rising oil prices and concerns over inflation and public debt spread globally. The
sell-off has also spilled over into other major global bond markets.

» SMBC is reportedly “in talks to acquire an additional” 5% stake in VPBank. VVPBank
wants to sell the shares to its partner at a price above the current market price.
Previously, in 2023, SMBC paid approximately 40% above the market price,
equivalent to around USD 1.5 billion, to acquire a 15% stake in the Vietnamese
bank.

* Masan Group will sell a 4.99% stake in mining company MSR to U.S-based Elmet,
with the partnership involving committed production worth USD 1.5 billion.

Assessment: The first trading week following the market upgrade has arguably fallen
short of most investors’ expectations, as foreign investors continued to record strong
net selling. This could be explained by the reallocation of capital from Frontier ETFs
having a stronger impact than the gradual deployment of capital from Emerging
Market ETFs. In addition, the rise in US. Treasury yields to their highest level since
2007 also contributed to a sharp decline in market liquidity. Market movements have
been relatively out of sync, with individual stocks driven by company-specific
developments, notably HDB, VPB and MSR, while the broader market remained highly
divergent and edged lower.

Technical View: The VN-Index ended the week at 1,785 points (-30.55 points, -1.68%)
on the weekly chart, accompanied by declining liquidity. As such, liquidity has yet to
show signs of improvement and has generally remained on a downward trend since
the beginning of the year. During the week, most of the major movements came from
the VIC group, while other sectors showed mixed performance. The 1,800 support
level, corresponding to the 50-day moving average (MAS50), is at risk of being
breached.

Investment Idea: Investors may consider accumulating large-cap stocks at lower levels,
particularly those expected to attract capital following the market upgrade, with
attractive valuations and strong fundamental (FA) profiles. However, investors should
remain cautious and avoid chasing prices at elevated levels, as the primary trend
remains range-bound.
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Cap size & Sectors

Return by Cap size

Large Cap
Mid Cap
Small Cap
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Technology
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Real Estate
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Source: ICB level 2 - Fiinpro, Bloomberg

| BAO CAO TUAN

0.7
0.1
-3.5

-6.8
1.5

0.1

-5.1

-8.8
-0.6
-2.6
-5.4

-4.6
-9.1
-4.5

-11.4
0.8

-16.3 -6.9
9.1 -14.7
-13.2
9.2

-13.9

-0.4

0.5

-11.9 -16.1

2.4

14.3

-9.5
117.0
=295
-19.0
25.5
-16.5
19.8
9.0
12.2
23.1
10.0
-15.1
-14.7
-13.5

-30.4 -22.5

-15.8

4.1
12.5
199.2
-49.6
-34.6
61.3
=285
329
9.1
13.8
15.4

-23.0
-22.5
4.2
-20.7
-21.8

-27.8
-38.2
-51.6
204.3
=169
=/

-19.9
-31.8
-23.4
-13.5
-42.7
-54.6
-14.0
-55.2

3.0
2.5
0.8
0.0
1.8
0.4
0.2
2.3
29.8
39
6.5
52
10.9
3.1
20.6
1.4
1.6

0.
0.
0.
0.
0.
0.

135
18.3
14.9
16.2
20.6
9.6
15.0
3.7
27.9
9.4
12.8
16.5
27.2
14.7
6.9
34.2
13.3
6.8

3.4
1.7
1.9
0.8
1.2
1.8
1.0
4.3
1.5
2.7
3.0
2.5
1.7
1.2
3.7
20
1.0

€ Shinhan Securities

221,142
156,397
207,968
34,911
430
123,011
63,277
17,234
314,781
2,539,668
133,615
590,561
214,207
453,139
212,716
2,702,196
333,649
38,211




WEEKLY SNAPSHOT

Valuation

30.0
250

20.0

o

o

VN-Index S&P 500

09/2019

= PETTM

3 | BAO CAO TUAN

P/E

150

10.
annN
0.0

STOXX  HangSeng Nikkei 225 SHCOMP KOSPI
Index  Europe 600

Index

XXX XN AVg

...... _‘]Std

Index Index

09/2025

XXX XN +‘]Std

S

Shinhan

Securities

P/B

6.0
50
40

30

20
00

VN-Index S&P 500  STOXX HangSeng Nikkei 225 SHCOMP  KOSPI
Index  Europe 600 Index Index
Index

o

3

3

3

2 S R R R PP
2

2 T

2

PEREEEN ARSREECEREEERILERRERREEES |1 A 17200 VARhdl 4 ) ¥ ALERLLERELEEY
1

1

09/2019 09/2025

—PBTTM XXX XN AVg ------ _‘]Std eeccece +‘IStd

€ Shinhan Securities



WEEKLY SNAPSHOT
Capital flow & Trading activity

Foreign Capital Flow (USD mn)
MTD QTD YTD
13,045 148,180 166,058

Countries

China* n.a

India 416 758 4,088 24,877
Indonesia -145 -347 -190 4,438
Japan* -5,421 -1,384 51,626
Maylaysia -83 -250 -661 -1,361
SKorea -490 -10,756 25620 120,454
Sri Lanka -1 -4 -69 -177
Taiwan -1,377 -15,607 -35,967
Thailand -6 -14 700 1,581
Vietnam -100 -112 -623 -3,562

*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week

Source: Bloomberg

Chu thich:

WTD: tir dau tuan
MTD: tir dau thang
QTD: tir dau quy
YTD: tir dau nam
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ETF Name Fund flow (USD mn)
(USD mn) ™M
Total 2,422 3.1 72.5 -1.2 -160.9
Foreign 1,675 0.0 73.9 -2.1 -133.8

VanEck Vectors Vietnam ETF
Fubon FTSE Vietnam ETF
iShares MSCI Frontier and Select EM
Xtrackers FTSE Vietnam Swap ETF
KIM KINDEX Vietnam VN30 ETF
Premia MSCI Vietnam ETF
KIM KINDEX Vietnam VN30 Future
Asian Growth CUBS ETF

Local 747 3.1 -1.5 0.9 -27.2
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
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Capital flow & Trading activity

Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Top net buying & selling of proprietary trading (VND billion)

Source: FiinPro, Shinhan Securities Vietnam
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Source: Fiinpro, Shinhan Securities Vietham
The put-through transaction value is notincluded

Excluding Friday’s trading session data.

-218.52 TCB vPB 684.84 . .
MCH FUEVFUND [l 59.84 ICB Industry Level 2 FICIIBE ) ) Foreign (VND bn)
(VND bn)
VHM GEE 58.52
ACB SAM 4465 Real Estate -130 -1,192
FUESSVFL GEX ] 3398 Basic R 209
PN T W 165 aSIF: esources 34 -
MBB MSN | 837 Media 0 0
MSB MWG | 803 Industrial Goods & Services 70 -42
HPG va | 765 Health care 2 8
BID GAS | 556 Chemicals 0 91
Financial Services 21 -481
Top net buying & selling foreign investors (VND billion) Travel & Leisure -10 -6
Banks 204 -1,659
Construction & Materials -5 42
-784.84 VHM SBT 383.45
VPB MCH Fooq and Beverage -123 747
TcB BSR Retail -14 17
ACB MSN Utilities 2 24
vIC DCM Personal & Household Goods -66 -47
HPG FUESSVFL Techn0|ogy 61 -141
Ve GEE Automobiles & Parts 0 -11
TCX VNM
Insurance -86
FPT DGW )
HDB KOH Oil & Gas -4 81
Total -67 -2,865
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Market breadth
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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 Weak Weak Neutral Neutral Weak Weak Neutral Neutral
Neutral Neutral Weak Weak Neutral Strong Weak Weak Neutral Weak

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

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

Neutral Strong Weak Weak Weak Weak ECTE Neutral Neutral Neutral
Neutral Neutral Weak Weak Weak Weak Neutral Weak Weak Weak

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

Neutral Neutral Weak Weak Neutral Neutral Neutral Neutral

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

Strong Strong Neutral Neutral Neutral Neutral
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Potential watchlist

Potential buying

Expected return (from

No Stock Current Price Target Price . Note
area current price)
Impressive 1H earnings growth. One of the stocks receiving fund allocations from the FTSE index funds. The stock has broken below its support
1 HPG 20.7 NA 23.5 NA L ) . R . -
base, making it more suitable for accumulation with a smaller position size rather than short-term trading.
5 TCH "3 NA NA W Low-leverage real estate company, well-positioned in a high-interest-rate environment. The share price appears to be forming a bottom and
' consolidating around the 50-day moving average (MA50).
3 BVH 68.8 NA 3.0 NA I{ﬂsu.ra‘nce stocks benefited from higher deposit interest rates. The market recovered strongly from the bottom, accompanied by improving
liquidity.
4 GAS 805 NA 80.0 NA The potential %tate dllvestment story supports GAS. The price structure remains strong, having fully broken above the 50-day moving average
(MA 50) on solid trading volume.
The securities sector is expected to benefit strongly as the market enters an uptrend, supported by the potential market reclassification and
5 SSI, VCI, HCM..... NA NA NA NA

associated capital inflow story.
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HSX
Top 5 worst performers Top 5 best performers
Industry 52 Weeks Range Closing price % Return % Return  Closing price (kVND) 52 weeks range Industry
1 KOS Real Estate 21.00-42.15 21.0 26.7% 337 24.00 - 45.41 Health Care VDP
2 PIT Retail 5.93-11.90 8.9 23.4% 48.0 19.31-48.15 Retail PET
3 SSB Banks 13.23-24.80 19.5 '% 73.9 57.00-140.57 Industrial Goods & Services GEE
4 HU1 Construction & Materials 4.56-8.23 4.6 .7% 19.5 15.30-39.00 Automobiles & Parts svC
5 PHC Construction & Materials 3.51-5.97 3.6 c .7% 46.5 26.00-62.80 Health Care DCL

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

HNX
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
Personal & Household Goods 3.40-4.90 3.4 - 18.5 11.10-20.30 Industrial Goods & Services BXH
2 VNT Industrial Goods & Services 22.10-51.40 31.3 —1- .1 % 9.2 6.00-10.90 Technology UNI
3 SEN Industrial Goods & Services  15.10- 25.90 15.1 1758 [7ax 18.2 14.10-23.50 Industrial Goods & Services ~ HMH
4 PGT Travel & Leisure 4.60-9.10 50 -1 . ..1 % 8.2 3.70-9.40 Construction & Materials PTD
5 APl Real Estate 4.50-9.00 45 1670 e 349 23.80-42.50 Utilities PIC
Upcom
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 VXT Industrial Goods & Services 10.00-76.10 39.2 - 10.4 4.70-13.20 Basic Resources HMG
2 HUG Personal & Household Goods 18.30-32.10 18.3 —3- - 5.2 3.30-12.00 Health Care UPH
3 TNP Industrial Goods & Services  17.10- 27.00 19.6 2748 B 8.5 400-9.50 Real Estate VNI
4 VDN Consumer Discretionary 19.50 - 55.40 345 -26.8%  [B.o% 7.4 3.60-7.40 Construction & Materials RT
5 DUS Industrial Goods & Services 4.00-8.60 4.0 —25.- .% 25.3 12.50-27.20 Personal & Household Goods BVN

Source: Bloomberg, Shinhan Securities
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WEEKLY SNAPSHOT S,g_m
The top market liquidity Securities

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
(VND mn) thousand)
1 KLB  Kien Long Bank Banks 9,785.3 1.2 124 3.65-573 73
2 MSB  MSB Bank Banks 180,469.2 LD 14.1 9.00-14.50
3 BVB  VietCapitalBank Banks 25,974.5 198.0 10.5 10.40-13.54
4 DBD  Binh Dinh Pharmaceutical Health Care 2,472.8 1954 47.0 45.20 - 54.50 0.4
5 PET Petrovietnam General Services Retail 42,883.4 192.3 48.0 19.31-48.15 23.4
6 TVS  Thien Viet Securities Financial Services 6,131.4 146.8 15.1 11.73-15.95 5.2
7 VAB  VietABank Banks 7,855.7 137.5 9.1 8.59-11.18 2.2
8 HHP Hai Phong Hoang Ha Paper Basic Resources 25,769.9 17.3 17.7 8.62-17.80 2.9
9 MCH Masan Consumer Food & Beverage 191,168.6 141.0 125.00-183.34 1.4
10 SIp SVGR CORP Real Estate 5,032.9 500 45.15-67.00 10

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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Other macro data

Currency Exchange Rate

Price %1W %1M %3M %

£ Dollar index 101.12 (OE] 22 -0.3 28 At
©  vnD/usD 2597900 0.1 0.5 -1.3 12 T
*  KRW/USD 1,357.25 A

¢ JPY/USD 158.17 S
® rur/USD 088 08 Pava
= scD/usD 128 01 0.7 1.4 06 TN
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Commodities
Price (USD) %IW  %IM  %3M %

& wn 93.64 30.2
B Gasoline 349.71
@ Natural gas 3.19
& coal 145.00
¥ Gold 4,281.53 ~
Silver 63.97
®  Platinum 175894 2.4 5.5
4 Iron ore 9714 03 1.9 _
P China HRC 3,31000 -05 05 -1.0 2
“ Wheat oo Bl o RN
V' Comn 517.50  -1.9 3.4 24.8 75

Nguon: Bloomberg, Shinhan Securities Vietnam
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Vietnam Government Bond Yield Curve (%)
5.00
Current
450
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4.00 /
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3.00
e GRS T
2.50
2.00
150 - T T T T T T T )
1y 2y 3y 5Y 7Y 10Y 15Y 20Y 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs 15 Yrs 20 Yrs 30Yrs
Interest Rate 3.53 3.64 3.71 4.30 4.33 4.47 4.58 4.57 4.31
Change (WoW) 0.00 0.00 0.00 -0.30 0.00 0.50 0.00 0.00 0.00

Source: Bloomberg, Shinhan Securities Vietnam
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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
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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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