T g P —— A [ SN

a1
Y

(Jaognu?

I 1ad

(

Sell in May iJoSv(Ku?

aKnsSod - DU DUJD

G
Ny

By Investment Products & Strategy

Period : 19 - 23 May 2025
InnovestX Securities Co., Ltd.




p =

IABO

Market Review




aunsweglasv/sovnolanus=o1duak

Jutivus:o1 duusvnaalu aviAvus:o avusvnaalu
auoi soulGau duai soulhau
Nasdaq BTC Gold Global Fi
+6.65% +23.15% -1.99% -0.24%
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Source : Bloomberg as of 15 May 2025
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S&P500 Sector: %1W Performance
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Global Trade Policy Uncertainty Index US-China Tariff Hike in 2025
18 (Exemptions not Considered)
Ao lbwWiusuvovuleue 160%
16 msANolankugagogalu 5 M Apr-25 ¥ Feb-Mar 25
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120%
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5 Initial Plan Current Level Initial Plan Current Level
Jan-17 Jan-18 Jan-19  Jan-20  Jan-21 Jan-22  Jan-23  Jan-24  Jan-25 US Tariff Hike on China China Tariff Hike on the US
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Source : InnovestX Investment Products & Strategy, Bloomberg, Agnes Chang and Pablo Robies as of 13 May 2025
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Jamieson Greer

ADTUAUKINIUAISIDSDINISATSIKOIVEKSTY Llazdu laglawizdoanavaamEdonsio narglduusvavii
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1d ax NOUAVADIUWENEIUSOUAUUDVKAIEUS: LnﬂTumSV\/qu uumsAllan mUﬂm\)uS\)ﬂooumﬂuTamaﬂOﬂu
N1oANSAUEODARIULY mwumaeu?muoods A1YADIUKIVIN Taﬂmoma\)anaumumﬂﬂmuuoua\)aﬂ:nu

soulo laglawn: H"IﬂU']TLJEIﬂ']SaOﬂWUlWUlOU HSOO']\)ﬂSE)UUE)C'Iﬂa\)THUﬂlUUSUSSSUTUS g:=cio(U Boozdowaddo
ussmmmmsamu?us g:du

Source : InnovestX Investment Products & Strategy, Bloomberg, Reuters as of 15 May 2025
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0 S5 10 15 20 25 -4 -2 o o 1 z
60%

EBefore Talks (125%
Reciprocal Rats an
China)

M Pre-Tariff Truce

W Post-Tariff Truce

N\

35%

90-Day Pausa: China
Reciprocal Rate st 34%

Goldman Sachs JPMorgan
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Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 May 2025



ussmmnmsmnnuu uns-nuansmwmwuaauuva\)noﬂuann
A NNVIKUdYYrULASUTAD Soft data Ndould

Average Tariff Rates on All U.S. Imports

Indicator Most Recent 6m ago 1yr ago Assessment
Composite PMI (Index) 51.6 54.6 52.5 Weakening
o s Consumer Sentiment (Index) 579 70.1 79.4 Weakening
Soft Data S
Homebuilders' Sentiment (Index) 39.0 41.0 51.0 Stable (but weak)
M Average Rate on all Imports
M Bloomberg Economics Estimate Of The New Average Tariff Rate (May 12 update)
Policy Uncertainty (Index) 3133 99.9 1239 Rising sharply
— = : Private Sector Jobs Grqwth (YoY, converted to 1297 1114 1257 stable
LWITOONALANSANSIKITD monthly pace in thousands)
arSy-du vowaq effective Unemployment Rate (%) 4.1% 4.2% 3.9% stable

tariff rate a001N$10 20.3%

B §10.4% udgosiocndu o Initial Claims (SOS Rule) 1.2% 0.0% 13.5% Stable
s:ugongaluseu 90 U

Real Wage Growth (YoY%) 1.2% 1.4% 1.0% Stable
Hard Data Retail Sales (YoY%) 5.2% 4.4% 3.4% Stable and strong
4% Job Openings (YoY) -9.5 -16.5 -15.7 Dec&mg (but more slowly)
Manufacturing New Orders (YoY%) 2.1% 0.5% -0.3% Accelerating

: Real Residential Construction Spending
12 2022 2032 (YoY%)

Real GDP Tracker (YoY%) 2.3% 2.4% 1.6% Stable

1.4% 2.7% 6.9% Stable (but weak)

WwidoyalAsugAolulBo Soft data 1&U nmuwouuwusfﬂﬂua ANASSAD D:a: neuafgfgmw aoonIu
AowAvoadalomalunsavviuLa: msldo1e uddoyalAsugRoNINATUDSY (Hard data) U ANSDIVLIULLA=EDQ
3o19guslnA GoAVLEAQLVNIWIASLFADNUTDIASY o8 0ISAMU Wans: nuo1nMBUNITNEovAULUBIBU N1sUaa
wunmu?ummnﬂfufaa LLazaMo:LASUPNDNIEUB:a0a o1ogvllaioul@uiludolay Hard data {uygu=t nNY
Sas1MEUh i aaguovansg aaowoa?us augouin FvAosdumeog1nlndsdasidolay Soft data NooulloD:
th lUgnssaoAonvIASUIADaKST TusseaalUkdoll Boosns: numamamHUHaDsuwouTooTum\)nmum

Source : InnovestX Investment Products & Strategy, Bianco Research, Aldo Miranda as of 13 May 2025
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U.S. consumer price index U.S. consumer price index
Year-over-year percent change | Jan. 2021-April 2025 Month-to-month percent change | Jan. 2021-April 2025
== All items Less food and energy 1.25%
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O0S1IDUIWOaKSTH loeumuwuean 2.3% mﬂownmammoua WJus: oumaouum\)umu 2021 Toa
ouuswmwusfﬂﬂ (CPI) tWUZU 0.2% pALldaunau aoumuw\lawumu (Core CPI) IWUUU 0.2% WBUAU La=oghn
2.8% WWoliguAulnou LIAolay:a: noumwmuwxlemsuwoumaw lLazs1A1OIKISLLA: saaumueae\)Usu
aQav umusoﬂooumﬂswmnaamﬂa (Shelter) gvgv yeu: nswmwa\)mulsuWumomﬂmunlsumTumswha\)
AulndtasikgvsumamulitdusuoiauleuviemEiniivovedals:s1unsuansul nonons: AulduUWodN
staonlugovaqQsou

Source : InnovestX Investment Products & Strategy, Bloomberg, CNBC as of 13 May 2025
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= Core Services ex-Shelter mu Shelter

mCore Goods ex-Autos & Parts Autos & Parts

mEnergy mFood
Headline Inflation

CME FEOWATCH TOOL - Conditional Meeting Probabilities
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Source : InnovestX Investment Products & Strategy, Bloomberg, CNBC, CME as of 15 May 2025
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PPl aaavnagadvudl 2009 ankqakannd 40% uro1a mlsvudu (margin) NacavyovssiomaviaSovinsua:gugud

US Producer Prices Unexpectedly Fell in April Change in PPI for services (MoM)  Change in PPI for goods ex-food,
energy (MoM)

Drop in margins suggests firms are absorbing higher costs from tariffs 5 0%

Change in producer price index for  Change in PPI ex-food, energy,
final demand (MoM) trade (MoM)

I | | | | | | | | | | I
2020 '21 22 23 24 2025 202021 "2 23 24 2025

| | | I | I I | I |
2020 '21 '22 '23 '24 2025 2020 '21 '22 '23 '24 2025 Source: US Bureau of Labor Statistics Bloomberg

OUUS']F]']NNGC'I (PP|) UO\)HHSG"{ lGoulrIguaaav 0.5% C'I']ﬂO']FﬂOﬂ']SEUlla aouJumsaoa\)mﬂ
nacﬂuseu 5U a: neuomwamua NTHUSﬂ']SO']UOUU']ﬂEJ\)F]\)OO"GUC’]UﬂUO']ﬂC'IUI’]Uﬂ']SU']lU']nlWUUU LLNUND:
wanns:(Ugonuslna [OEJ[OW'] Tunauaumn?osuwaﬂs ﬂUO']ﬂﬂ']UU']lU'] UE)UEIEJ\)UO']NOOO']HU']EJWEJ']EJ']U
SAUIS: ousmﬁmwomamaa\)waﬂs ﬂUOOOU’]UO luyeus nOOS’lﬂﬂSlSUﬂﬂUU EI\)NGYHOEI']O[SUH‘]OFT]SEUO']
llS\)ﬂOOUl\)UlV\/OO']ﬂC’]UI’]UE)']OTUSUllS\)E)EJ']\)nlﬂEJﬂ\)Oa lLac E)']OHUUTOFT]EIH[V\/OO aOOOﬂlUEﬂUUO\)ﬂS\)UHa\)

Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 May 2025
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i W MSCI ACWI Health Care Index - BEst P/E Ratio 16.05 }
1964 20.00
Same Drugs, Different Prices
List prices of select drugs in the US, Japan and China A
a 2 +19.00
Keytruda Ozempic Brukinsa Loqtorzi Legembi
us $11,795 $998 $15,066 $8,892 $26,500 A - - ---2 - - P 18.00
NETLE! $2,941 $76 $5,463 N/A $20,394 M
China $4,958 $58 $1,505 $264 $24,902

Source: Company and government disclosures, media reports

Note: Keytruda price is per three-week dose, Ozempic is per 2mg injection
pen, Brukinsa is per 30-day supply, Logtorzi is per vial and Legembi is
per year.

Bloomberg

2020 2021 2022 2023 2024 2025

Uszsundudaksgd avuiumaoureuskis (Executive Order) dun 12 w.A. IWaIsvUsuaasimMen(u
Us:inA lagdihkuglisimeanansgd aaavnui 30-80% WWalklndlAgvnuus:inAnTs1Amecnga (Wwona
Most Favoured Nation - MFN) g10avnaiodvlsvns:iwaucoaalarunau Healthcare laglawns NQUE LW
nalnAIsUuLAUTE MFN gvlidalou og1v({sAau uuuTamamoumuswmama MEUosgoldunUIEYLTU
S:g:du wdanaraldasouauovUaosvrkurlus=auklvuadn mTstmhuTUﬂau Healthcare aznouu1oau(U
WoduA0s d:Noudin Valuation yovAusl MSCI ACWI Healthcare NU FWD P/E 16.05 (N1 dhAD1AL0AY
dourdv 5 UnA -2 S.D.

Source : InnovestX Investment Products & Strategy, Bloomberg as of 13 May 2025
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By 2030

By 2045

Increase the number of private sector
enterprises in Vietham from nearly 1
million at present to 2 million by 2030.

Develop at least 20 large private
corporations with strong brands,
integrated into global value chains and
possessing regional and international
competitiveness.

Achieve 10-12% economic growth in
the private sector.

Further increase the number of active

private enterprises to at least 3 million.

Develop a private sector that is strong,

sustainable, proactively participates in
global production and supply chains,
and possesses high competitiveness
at both regional and international
levels.

+ To grow rapidly, strongly, and
sustainably; actively participate in

global
chains

VISION TO 2045

Vietnam'’s private economic sector

¢ Tohave high
competitiveness
within the region and
internationally

production and supply

- >3 million Contribution  to
ﬂ firms operating in GDP: over 60%

the economy

wssnnoulDoladiBgauiuus:n1ATS Resolution 68 BvlutduulouvigiAsugiodiAeynilasu
mwanuaivovmAensuo1n "d@ouds:nou” u1du "usvdulpaoundiAtyigauvoviAsugious:ina" lagi
Wkuetkmatensuld@ulasgivsoaldos gvdu GAunway tazauisauuvdulus:aulanidogviiosy
maAsgavidhasvusinionsuunalked 20 ukomelut 2030 AanuisatouluvAukovlsatuAilan (GVCs)
lag{dsuusouuaiatooinluiaa chaebol yoviNKald U Samsung ta: Hyundai ZiDﬂOlUUOOanEJUEﬂﬂEyn
sosingulkulRiAsugioBgauuiingsa:msidulas:g:e10nGlAsvadvudousviu

Source : InnovestX Investment Products & Strategy, VinaCapital, Vietham News Agency as of 13 May 2025
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anvAla EPS laaoavkaniul 2025

Qlusl'

{ W Vietnam Ho Chi Minh Stock Index / VN-Index - BEst P/E Ratio 10.05 | :+15.00

VN Index : EPS Growth YoY
~14.00

31.5%

50% -13.00

S s g

. . 19 8%
30% 21.7% 19.4%
oo I 8.8% 91%
(o)
-10% I I 5.3%

30% -16.0%
° -241%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

Est Est Est  Est 2020 2021 ‘ 2022 ‘ 2023 2024 ‘2025

~12.00

~11.00

10.2% +9.00

7.74 ~8.00

=-7.00

ulguie Resolution 68 UO\)K_)'EJOUWUE"\OlfJUOOlUé:EJuTF]S\)EISLW\)lﬂSUGﬁOﬂ§DEE°']Fng laznargdu
Uodeuondomsavnuluaaraiuidgauiulus:gznaivaveno laglawi:Rulundy SMEs, Inalulag, lapadand,
ANSIOU LLlazodOKISUNSWE BVD: Tosumua\)amﬂumsmsauuauumﬂleﬂuu NOAISAaQAUNUSSAD IWLSAST
fls wazdoiasunsuenafon1siulBowWuUgIU mamhuloaouwuawmmuuwau?omﬂuuue\) Valuation lag
FWD P/E uovasl VN-Index 9&lus:QUIWgD 10 1N Ueu: nm?sansue\)usunoon Goulud 2025 Guuoliu
1aulalus=aulavaovran auneufemamsa\)n,ufus £:610

Source : InnovestX Investment Products & Strategy, VinaCapital as of 13 May 2025
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25.0%  YTD & 1M Market Movement

® 23.1% B %1IM
20.0%
® (o)
o 1709 ® 17.8% °* %YTD
15.0% 13.4%
° ° 12.2% o 123%  11.9%  11.6%
6 10.8% 10.7%  10.4%  10.4%
. 92%  9.0% 9.0%  8.8% 9 7
10.0% 6 ok 9.1% 81%  7.8%  78410:0%
7.1% 55%  4.9%
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3.9% M 2, l 4.3% I3.4%l€‘2
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0.0% 29 %
® 1.2%
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-10.0%
® .13.1%

-15.0%

g v x g = = g g 3 = 5 % 2 & 92 @ & 5 3 8
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Developed markets Emerging markets

Source : InnovestX Investment Products & Strategy, Bloomberg as of 14 May 2025
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JoaNavNISAISIKOIVEKSTY-DUDONUIANIINAA1IaAIONTISA] dS10 Sentiment (BOUDNCIOUSSEINIFA
A1savnuluovnNIL og1vISAMY 1STUS: luummmHuaouTHaﬂomeuquooauoﬂo\)ﬂmoYUmﬂwaaumosuao
M upside vovaaalus:g:duSUSIAQ [Jowdseunangourkavavlau 1950 2:wudnlulida: sounmamlwufy
drawdown UINNDIKSOLINIAU -20% msWumosoquouuaemuS\)ﬂmmmaa?ueomem\)uuamﬂfy RAVOREY
d=NouUMO: mamnmouquooauonom\)aO\)hm UEUsNADIWUIFYVKANIAIU 1BU LASUPADISY LlazNISIDSDINISA
gollinanarglun Svoronadulkaalatwdeylsowngu mﬂ"fuquoaTHulmmauuaumwumu

Source : InnovestX Investment Products & Strategy, Bloomberg as of 15 May 2025



Upside aarakuaksgq ikdo linin kavavasiumsmriounaigav

S&P 500 Index : 2025-Year
End Target 260 267 274 279 285
14 3646.598 3740.1 3836 391272 | 3990.974
16 4167.54 4274.4 4384 4471.68 4561.114
18 4688.483 | 4808.7 4932 5030.64 | 5131.253
20 5209.425 5343 5480 5589.6 5701.392
22 5730.368 6148.56 6271.531

onUs:luavasiumsmirouna1slaglawIzSIKIVEKSTY Ladu 1s1Us: LluS10a10RuUlanD:=gvag
{ulkua risk on Ld upside SUFINQ lagdst S&P 500 Tus:au 5,877-6,028 2a 1Wus:aunyaAISuaRAao 3nnNo
Joanavavnalogvlsdeasuganie goiinoulbudusudnlugon 90 SutiupiAdufUssMIAdaAsSLLSA TV
LLU: uﬂmuna\)nunlﬂ\)mTSLausoumowo A lslusovAaa1IaWuLISY

Source : InnovestX Investment Products & Strategy, CNBC, Financial Times, Bloomberg as of May 12, 2025
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12M Forward P/E Ratio (Region)

25

[ € Current

7' 21.5 ¥ 1MAgo
20  ¢19.5
15 o145 T

* 12.3 7 ___#13.0 $12.9
10 ! | | e1044 | Tm , o
5

S&P STOXX TOPIX Hang CSi NIFTY KOSPI SET VN
500 600 Seng 300

Source : InnovestX Investment Products & Strategy, Bloomberg as of 14 May 2025



Kudu A-shares: Valuation v lJuwv - SVKo:a:aus:g:919

Kudu A-Shares (CSI300)

CSI 300 Index - 1D - SSE 1iln3,898.6662 §93,903.8528 13,874.8619 iln3,891.6864...

CNY
4,450.0000

TyTTuvLuuUY

4,250.0000

Ty LUV UUUY

h |
J “ uwﬂrhﬂ*mﬁuﬂﬁ Il‘:"hH
MM i

Ug

u 200 u

|
mwﬁ‘*‘*“ d"*‘“mk

4,006.9559

ufﬂ 3,891.6864
b 02:13:19

e

3,704.0000

3,400.0000

3,200.0000

2025 fi.a. N.A.

‘ M Shanghai Shenzhen CSI 300 Index - BEst P/E Ratio 13.00 ]

9.48 |

15.67

E=3

~17.00
~16.00
~15.00

~14.00

~12.00
~11.00

~10.00

2020

2021 ‘ 2022 ‘ 2023

2024 ‘ 2025

Mwsouyovaala A-shares luloquugvas nauuamnmau?o lagid Valuation aglus=auluuwy ua:
SIARUELEDD laggard WeliguAuaala H-shares AoUVLIA UEUAMASITVIGUKININYDYOONNASAS
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Source : InnovestX Investment Products & Strategy, Bloomberg, TradingView as of 15 May 2025
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Source: InnovestX Investment Products & Strategy, TradingView, naa as of 8 May 2025
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Bl Economic Data

Js:taununaamualakKin = orery s
Key Calendar

’]9 CN: House Price Index YoY (APR), Industrial Production YoY (APR), Retail Sales YoY (APR),
Fixed Asset Investment (YTD) YoY (APR), Trip.com
M a y TH: GDP Growth Rate QoQ/YoY (Q1)

US: Home Depot, Palo Alto Networks
CN: Loan Prime Rate 1Y, Loan Prime Rate 5Y (MAY)
EA: Consumer Confidence Flash (MAY), Vodafone

US: EIA Crude Oil/Gasoline Stocks Change (MAY/16), TJX, Lowe's, Target, Zoom
JP: Exports YoY (APR)

CN: Xiaomi, Baidu

EA: Medtronic

US: Chicago Fed National Activity Index (APR), Initial Jobless Claims (MAY/17), S&P Global Composite/
Manufacturing/Services PMI Flash (MAY), Existing Home Sales MoM (APR), Intuit, Analog Devices,
Workday, Autodesk

EA: HCOB Composite/Manufacturing/Services PMI Flash (MAY), Assicurazioni Generali

JP: Jibun Bank Manufacturing/ Services PMI Flash (MAY)

CN: Lenovo (HK)

IN: HSBC Composite/Manufacturing/Services PMI Flash (MAY)

US: New Home Sales MoM (APR), PDD holding

EA: Negotiated Wage Growth (Q1)

JP: Inflation Rate YoY (APR), Core Inflation Rate YoY (APR)
CN: FDI (YTD) YoY (APR)

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 14 May 2025
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<™ short Term (liogndn 6 1liou)

PRINCIPAL INDIAEQ-A

H‘UQUlOEJ Entry date =18 Apr 25

KFCSI300-A

KUDU A-Shares

Entry date = 20 Mar 25

(erls) KUNAUMSIDUAKSYA Entry date = 3 Jan 25
asn a-]SHUIaﬂ Entry date =28 Nov 24

PRINCIPAL VNEQ-A

KULdgQUIY

Entry date =10 Sep 24

Sell PRINCIPAL CHTECH-A

o o ‘l 2 —
(@emmls) hu (nAvVU Entry date = 25 Apr 25
ﬁUYnU Entry date = 20 Mar 25
Kulaanuaslan

Entry date =7 Mar 25
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PRINCIPAL VNEQ-A

Top 5 Holdings

. a\)I’]UIOEJﬂOlaOﬂIﬁUlOEJOLﬂU 20-30 2 nusssuUIAUlaq Military Commercial Joint Stock Bank

meoldnsou FMV (MBB VN) 9.90%

. AOVNUSOURUBgauunovnuusniuinafandadoiut) 2017 R EURE e Pl e F A o B W It 0
h] h] h] v 8.68/0
Stock Bank (TCB VN)

- Augoamsnovnuua:undIASIKNdUs:aumsailaagno 11
U uazanunsaihgoukavdoyaldgauid{dlagasviiovon
DRuRawisadoaismuBuauuid

FPT Corporation (FPT VN) 8.29%

. Mobile World Investment Corp (MWG VN) 5.62%
- novnuirwanmMsdldumuluboL 5 Udounaviaagla: 10.7%

ciou Vietnam Prosperity JSC Bank (VPB VN) 5.49%

Source: PRINCIPAL as of 31 Mar 2025; Morningstar as of 30 Apr 2025 | KN8IKQ: NeYNUSOUTTaNUEUzIAWI:LLAAUIFSVIOWI: FavnuAdsANUI lanueu: IBoUTuNanoULNULEA:ADUIEY
yovNoYNUSIUABUdaaUToavNU yosuToyaWUIGUKSoKUILEeTsouUldRUa Bululoar 1ond



BEST DEAL innGvest™
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innGvest™ ‘ PROSPECT

usunkannswelundu SCBX Logistics and Industrial REIT

PROSPECT REIT (TRIS Rating BBB-)

navnsadus:inngaaiknssu (Industrial REIT) ﬁawnu?uns‘waiéu
Js:tnno1n1sAavaum TS\)\numlsosU 21A1s Built-to-Suit
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