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“Market reverses and drops nearly 30 points”

Waiting for key indicators. US stock futures ticked higher on Monday as investors awaited two key inflation
reports this week that could steer the near-term path for interest rates after last week’s disappointing jobs
data. The producer price index is due Wednesday, followed by the consumer price index on Thursday. On
Friday, the major averages opened sharply higher to fresh record levels before turning negative as weaker-
than-expected August jobs data raised concerns about a slowing economy. The Dow fell 0.48% on Friday,
while the Dow S&P 500 and Nasdag Composite lost 0.32% and 0.03%, respectively. Markets have nearly
fully priced in a 25 basis point rate from the Federal Reserve later this month, with some positioning for a
larger half-point move depending on this week’s inflation outcomes.

The uptrend continues. The VN-Index closed at 1,666.97, down 29.32 points or 1.73%. Liquidity was in line
with the 20-day average. There were 100 gaining stocks and 230 declining stocks. The stocks contributing
most to the market's gains were SJS, GVR, and VIC, while VCB, VPB, and BID contributed most to the decline.
Foreign investors were net sellers, with strong selling pressure exceeding 1,350 billion VND, primarily in VPB
and VHM.

Trading Strategy: Prioritize a holding strategy and be ready to sell once targets are met. For short-term
traders, if the market corrects to around 1,640 points and rebounds, a small allocation can be considered. If
the market returns to the 1,540-point area, there will be a clearer buying opportunity for medium-term
positions. In addition, investors should maintain a balanced ratio of stocks and cash in their portfolios.
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Waiting for key indicators

 US stock futures ticked higher on Monday as investors awaited two key inflation reports this week that could steer the near-term path for interest rates after last week’s
disappointing jobs data. The producer price index is due Wednesday, followed by the consumer price index on Thursday. On Friday, the major averages opened sharply higher to
fresh record levels before turning negative as weaker-than-expected August jobs data raised concerns about a slowing economy. The Dow fell 0.48% on Friday, while the Dow S&P
500 and Nasdag Composite lost 0.32% and 0.03%, respectively. Markets have nearly fully priced in a 25 basis point rate from the Federal Reserve later this month, with some
positioning for a larger half-point move depending on this week’s inflation outcomes.

» European stocks closed on Friday, tracking the pullback in US equities after pessimistic labor data from the US sounded alarms over the world's largest economy. The Eurozone's
STOXX 50 dropped 0.6% to 5,330, and the pan-European STOXX 600 fell 0.2% to 549

* The Nikkei 225 Index climbed 1.1% to above 43,500 while the broader Topix Index gained 0.7% to 3,127 on Monday, with Japanese shares edging closer to record highs after Prime
Minister Shigeru Ishiba announced over the weekend that he will step down.

«  WTI crude oil futures rose to $62.1 per barrel on Monday, ending a three-day decline, after OPEC+ agreed to raise output further but at a modest pace amid weak demand
prospects.

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,667 -1.73% 517% 30.85% Brent 66 0.87% -0.78% -7.02% Dollar Index 98 0.09% -0.33% -5.76%
S&P 500 Index 6,482 -0.32% 1.44% 19.84% WTI 62 0.87% -2.30% -7.77% USD/VND 26,398 0.00% -0.67% -6.56%
Dow Jones Inde 45,401 -0.48% 2.77% 12.53% Gasoline 197 0.54% -5.33% 4.16% EUR/USD 1 -0.06% 0.59% 6.12%
GP 100 9,208 -0.09% 1.24% 12.55% Natural gas 3 2.10% 4.08% 36.79% USD/IPY 148 -0.62% -0.41% -3.49%
Nikkei 225 43,750 1.70% 4.61% 20.22% Coal 108 0.51% -6.32% -23.72% USD/CNY 7 0.12% 0.72% -0.62%
SHCOMP Index 3,813 1.24% 4.88% 37.84% Gold 3,589 0.06% 5.62% 43.18% USD/GPB 1 0.14% -0.30% -3.10%
STOXX 600 549 -0.16% 0.39% 8.42% China HRC 3,400 0.18% -1.73% 9.78% USD/KRW 1,388 -0.10% -0.02% -3.34%
KOSPI Index 3,216 0.35% 0.20% 26.42% Steel rebar 2,960 -0.24% -6.89% 0.78% USD/AUD 2 0.04% -0.50% 1.62%
Hang Seng 25,418 1.43% 2.25% 45.71% BDI index 1,979 0.82% -3.51% 1.96% USD/CAD 1 -0.08% -0.59% -2.04%

Source Bloomberg. Shinhan Securities Vietnam
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The market stayed cautious in the last session of the week

Market data
%1D Trading volume Trading value
(o]
(mn stocks) (VND bn)
VNI NDEX 1,666.97 16.06 -29.32 -1.73 1,650 47,424
HNX INDEX 280.67 28.86 -3.32 -1.17 173 4,232
Sector Performance Money flow and sector rotation (VND bn)

Market Cap (bn VND) 9/4/2025 9/3/2025 20-session Average
Retail -0.5 -0.3 16.2 1.1 31.3 4.0 151,179.1 Automobiles & Parts e 106.63 884 428 477
Insurance -0.2 7.7 14.1 27.0 17.6 1.8 58,366.6 Utilities e 104.64 576 281 450
Real Estate -1.0 5.8 102.2 88.1 28.1 2.2 1,383,408.0 Personal & Household Goods e 75.71 277 158 198
Technology 0.0 -3.5 -20.0 -8.3 22.5 4.8 194,167.6 Insurance - 43.18 74 52 13
Oil & Gas 0.7 -4.2 -39 -20.7 20.4 2.3 59,094.4 Industrial Goods & Services - 37.64 1,476 1,072 1,865
Financial Services -2.1 8.7 64.5 59.2 30.0 2.3 317,467.3 Retail - 30.99 1,167 891 1,075
Utilities -0.4 -4.2 1.7 -9.8 19.6 1.9 294,461.9 Food and Beverage . 28.23 2,286 1,783 2,774
Travel & Leisure -0.1 1.8 40.3 57.9 18.4 13.8 182,453.2 Basic Resources . 23.68 5,508 4,453 3,110
Industrial Goods & Services -0.4 -2.1 32.1 33.7 17.4 2.0 192,603.5 Oil & Gas . 23.14 242 196 291
Personal & Household Goods 0.9 -1.1 -10.2 -10.1 131 1.7 55,5541 Technology ' 15.23 1,215 1,055 1,286
Chemicals 1.2 -7.3 -1.4 -8.3 21.1 2.0 228,160.9 Health Care ' 14.40 23 20 36
Banks -1.6 7.7 35.6 40.2 11.9 2.0 2,877,377.3 Media ' 12.01 33 30 68
Automobiles & Parts 3.3 1.3 31.1 17.4 24.2 1.5 19,141.6 Chemicals ] 8.90 683 627 1,033
Basic Resources 2.2 0.8 22.5 28.4 20.1 1.7 271,616.6 Construction & Materials i 2.70 1,838 1,790 2,692
Food & Beverage 0.1 -1.5 6.7 1.5 21.3 2.7 463,670.5 Banks i 0.69 11,903 11,821 15,238
Media -0.3 -4.3 10.2 98.4 21.1 1.6 3,241.8 Travel & Leisure -5.7 [ 336 356 399
Construction & Materials -0.8 -1.0 28.8 33.2 21.1 1.7 164,299.7 Financial Services -12.6 ‘ 5120 5,860 6,958
Health Care 0.5 04 -1.8 1.7 18.4 2.2 39,768.4 Real Estate -15.6 ‘ 5,009 5,936 6,207

Source Bloomberg. Shinhan Securities Vietnam
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Foreign investors continued net selling.

Top net buying & selling of proprietary trading

The net trading value of proprietary trading and investors by sector

(VND billion) (VND bl“lOl‘I)
. . . . e ae -34.0 FUEKIV30 GEX 57.4
Sub-sector Proprietary trading Foreign (VND bn) Local Individual (VND Local Institutions (VND
(VND bn) & bn) €16 MWG 515
VIX E1VFVN30
Real Estate (14) 9 56 (65) ss| VM
Basic Resources 2 65 (6) (60) TPB MBB
Media (1) 6 1 (7) BID REE
Industrial Goods & Service: 90 18 168 (186) TCB VIB
Health care 1 (M 15 (14) NVL HDB
Chemicals 6 (130) 7) 138 KDH Acs
VCB
Financial Services (5) (358) (140) 499 MSN
Travel & Leisure ’ 12 18 (29) Top net buying & selling foreign investors
Banks 71 (953) (35) 988 (VND biuiOn)
Construction & Materials 0 22 (14) 8) 700 VPB DIG 137
Food and Beverage 29 (35) 86 (51) VHM NVL
Retail 58 (88) (19) 107 MBB SHB
Utilities 5 5 (36) 31 HDB HSG
Personal & Household Goc (8) (12) 5 7 TCB GEX
HCM KBC
Technology (7) 10 102 (112)
Aut biles & Part (7) 18 27 (45) Mwe >
utomobiles & Parts
Vel FUEKI...
Insurance (0) (30) 23 7 VND EIB
Oil & Gas (6) 38 (54) 16 sTB PVD
Total 218 (1,405) 190 1,215

Source Fiinpro, Shinhan Securities Vietnam
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STK increases debt to continue implementing the Unitex project.

In the first half of 2025, STK recorded a negative cash flow from business activities of 157 billion VND, which pulled its net cash flow down to a negative 93 billion
VND. Cash and cash equivalents at the end of the period were only 8 billion VND, a decrease of 92% compared to the beginning of the year.Notably, STK continued
to pour capital into uncompleted basic construction costs, mainly for the Unitex factory, amounting to nearly 2,200 billion VND, or 56.6% of its total assets. The
delay in putting Unitex into operation (construction started in 2021, with trial runs just completed in Q2 2025) has dragged down business results. STK's profit
dropped from 278 billion VND in 2021 to just 12 billion VND in 2024, and its revenue fell from over 2,000 billion VND to 1,200 billion VND.STK expects Unitex to
contribute 35% of its output this year, which corresponds to over 21,000 tons out of a total of 60,500 tons. However, as of the end of the second quarter, the project
was still awaiting acceptance testing before commercial operation could begin.

Waive the proposal to impose a 20% tax on securities sale profits.

In the latest amended draft of the Personal Income Tax Law (the Draft), the Ministry of Finance has withdrawn its proposal to impose a 20% tax on the profit from selling
securities.Instead, the Ministry of Finance proposes to maintain the current regulation of a 0.1% personal income tax on the transfer price for each transaction.Additionally,
the ministry has proposed a new rule: if the purchase price and related costs of a capital transfer cannot be determined, the personal income tax will be calculated as 2% of
the sale price. This would apply uniformly to both resident and non-resident individuals. The Ministry of Finance explained this proposal by stating that in practice, issues have
arisen with capital transfer activities by individuals. In many cases, the purchase price and related costs cannot be determined, and some individuals declare the sale price to be
equal to the purchase price to avoid paying taxes.

VPBank Securities prepares for IPO, minimum price 12,130 VND/share

VPBank Securities Joint Stock Company (VPBankS) has just approved a plan for an initial public offering (IPO) with a minimum price of 12,130 VND per share. If
successful, VPBankS will increase its charter capital to 18,750 billion VND, becoming one of the top three largest securities firms in the market. The IPO is expected
to take place from Q3 2025 to Q2 2026, pending approval from the State Securities Commission.Of the capital raised, 30% will be used for investment and
proprietary trading, while the remaining 70% will be allocated to margin lending and other business operations. With a strong financial foundation, a growing scale,
and an expansion strategy, this IPO is expected to position VPBankS as a leading securities institution in the market, strengthening its role within the VPBank ecosystem
and creating an attractive option for investors.

Shinhan Securities Vietnam Morningcall | 5
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Trend: The uptrend continues

Chisd UNINDEX-1D = 0170513 H1711.49 L1666.97 C1666.97 ~29.32 (-1.73%) 1800.00
The VN-Index closed at 1,666.97, down 29.32 points or 1.73%. Liquidity was in line with the 20-day average.  voume- knéi lvong 20 16498 16285 mz;
There were 100 gaining stocks and 230 declining stocks. The stocks contributing most to the market's gains M4 10 ¢ 0 199955 164523
MA 20 close 0 1645.23
were SJS, GVR, and VIC, while VCB, VPB, and BID contributed most to the decline. Foreign investors were net 1500.00
sellers, with strong selling pressure exceeding 1,350 billion VND, primarily in VPB and VHM. 1
1300.00
Technical: The VN-Index closed the week at 1,666.97 points (-15.24 points, -0.91%) after briefly surpassing 1200.00
the 1,700 threshold. Liquidity was only half of the 20-session average, partly due to two holiday sessions :gﬁ
earlier in the week. Foreign investors continued to record net outflows of nearly VND 5 trillion during the i
Moving Average Convergence Divergence (MACD) - Chi bdo Trung binh Béng hdi tu va phan ky 12 26 close 9 351 42.39 4590 /.,::_;_’,.'.\___L_\_
week. The current pullback is relatively healthy, given the index had posted four consecutive weeks of gains /'\f —
, I N
prior. . . - — ;'L"r—vﬁhmu_,ﬂ“‘__f'" :ril ...|W/ e | L L T ST [T P m
Positive Scenario: After retesting the 1,640-point (MA20) zone, the market continues to rebound toward 1,750 v _40.00

points.

Negative Scenario: The market consolidates sideways around 1,640 points (MA20). If this level is breached, it
is highly likely the market will retest 1,540 points (MA50).

Strategy: Prioritize a holding strategy and be ready to sell once targets are met. For short-term traders, if the wr i e T o R et sl gt O
market corrects to around 1,640 points and rebounds, a small allocation can be considered. If the market

returns to the 1,540-point area, there will be a clearer buying opportunity for medium-term positions. In Scenarios:

addition, investors should maintain a balanced ratio of stocks and cash in their portfolios. » Positive: Market heads towards 1,700

 Base: The market is likely to continue consolidating around the 1,640 level.

* Negative: The market breaks below 1,640 and declines toward the 1,540 zone.

Shinhan Securities Vietnam Morning call | 6
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07/09/2025 3:00 PM Unit: Thousand VND

Daily recommended stocks

) Buying/Selling . ) . .
Recommendation Jone Target Cut loss Upside Downside Current price Signals Note

Short-term holding portfolio

Ticker Recommendation Buying price Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note

HPG Sell 26.8 29.9 25.8 12% -4% 28.8 7 7.46% 8/27/2025 Reach the target, take profit

BSI Hold 52.4 58.8 49.1 12% 6% 51.9 7 -0.95% 8/27/2025

Note: 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. Please see the “Compliance notice and Disclaimer" section at the end of this
report for more details.

Shinhan Securities Vietnam Morning call | 7
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Unit: thousand dong

History of Recommendations

Stock Buying price Target Cut loss Upside Downside Closing Price T+ Realized Profit/Loss Recommedation Date Closing Date VNINDEX
REE 64.5 68.9 64.5 7% 0% 68.9 6 6.8% 04/16/2025 04/24/2025 1.1%
VCl 37.05 399 354 8% -4% 36.85 14 -0.5% 04/18/2025 05/08/2025 3.0%
IMP 44.4 49.9 44.4 12% 0% 49.9 2 12.4% 05/08/2025 05/12/2025 1.1%
VCl 36.8 39.6 358 8% 3% 37.3 3 1.4% 05/14/2025 05/19/2025 -1.0%
HDB 211 22.6 211 7% 0% 226 17 7.1% 04/28/2025 05/21/2025 7.8%
PDR 16.8 18.15 16.11 8% -4% 16.11 6 -4.1% 05/15/2025 05/25/2025 0.1%
CTl 20.05 21.6 20.05 8% 0% 20.05 13 0.0% 05/07/2025 05/26/2025 6.6%

MWG 64.5 69 62 7% -4% 62 4 -3.9% 05/27/2025 06/02/2025 -0.3%
HDB 22.25 23.85 21.6 7% -3% 21.6 2 -2.9% 05/29/2025 06/02/2025 -0.4%
KDH 29.45 3256 29.45 1% 0% 29.45 9 0.0% 05/29/2025 06/11/2025 -1.6%

MBB 24.65 25.9 24 5% -3% 24.7 7 0.2% 06/03/2025 06/12/2025 -1.1%
BVH 50.6 54.5 50.6 8% 0% 54.9 23 8.5% 06/03/2025 07/04/2025 3.0%
HPG 21.9 23.9 21 9% -4% 23.25 18 6.2% 06/10/2025 07/04/2025 5.4%
HDB 21.6 233 21.6 8% 0% 23.3 16 7.9% 06/13/2025 07/07/2025 6.6%

MWG 64.5 70.7 64.5 10% 0% 70.7 9 9.6% 07/02/2025 07/15/2025 5.5%
HAH 69.8 77.5 66.4 1% -5% 67.9 5 -2.7% 07/09/2025 07/16/2025 2.5%
HDG 25.8 28.9 26.4 12% 2% 28.9 2 12.0% 07/16/2025 07/18/2025 1.5%
NLG 38.9 42.9 38.9 10% 0% 42.9 10 10.3% 07/04/2025 07/18/2025 7.9%
BMP 138.1 151.8 137.8 10% 0% 143.3 25 3.8% 06/25/2025 07/30/2025 9.2%
PDR 20.3 23 19.6 13% 3% 20.65 5 1.7% 07/23/2025 07/30/2025 -1.3%

MSN 77.7 84.1 74.9 8% -4% 74.9 4 -3.6% 07/23/2025 07/29/2025 -1.2%
NT2 20 21.9 19.5 10% -3% 22.8 4 14.0% 07/31/2025 08/06/2025 3.0%

HDG 27.5 30 26.3 9% -4% 308 3 12.0% 08/08/2025 08/13/2025 1.7%
PNJ 86.4 95.4 83 10% -4% 87.2 15 0.9% 08/08/2025 08/29/2025 6.0%
HPG 26.8 29.9 26.8 12% 0% 299 7 11.6% 08/27/2025 09/05/2025 -0.3%

Average return 10 4.34% 2.59%

Shinhan Securities Vietnam

Morning call | 8
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Unit: thousand dong

Watchlist

Current Potential buyi Expected
No Stock urren Target Price Orentiat PUYINE  etumn (from Note
Price area .
current price)

The retail sector is expected to deliver solid growth in the second half of the year. MWG posted strong business results in July with robust growth, attracting

1 MWG 75.0 NA 70.3 NA significant inflows. The uptrend remains well sustained.
Expectations of rising phosphorus prices toward the end of the year. Stocks are forming a strong upward trend, with up sessions seeing higher volumes than

3 DGC 97.9 114.9 104.0 17.4% ,
down sessions.
The industrial real estate sector is expected to attract market attention as valuations remain reasonable. IDC has just broken above the 200-day MA, showing

4 IDC 440 499 43.0 13.4% _ _ _
improving price momentum.

5 SSI 40.5 NA 36.0 NA A correction to a reasonable price range will open up buying opportunities for SSI, supported by expectations of a market upgrade.

Shinhan Securities Vietnam Morningcall | 9
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September 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
31 1 2 3 4 5 6
_EA—Inflation Rate YoY  JOLTs Job Openings JUL ISM Services PMI AUG US — Non-Farm Payrolls ~ Vietnam macroeconomic
Flash (AUG) (AUG) data
_US — ISM Manufacturing
PMI (AUG)
7 8 9 10 1 12 13
US — PPl MoM (AUG) _ECB Interest Rate US Michigan Consumer
Decision Sentiment Prel SEP
_US - Core Inflation Rate
MoM (AUG)
14 15 16 17 18 19 20

US Retail Sales MoM AUG  Building Permits Prel AUG Fed Interest Rate Decision
_Expiration date of future

contract VN30FIM
21 22 23 24 25 26 27
US — Existing Home Sales US GDP Growth Rate QoQ US Core PCE Price Index
(AUG) Final Q2 MoM AUG
28 29 30 1 2 3 4

Shinhan Securities Vietnam Morning call | 10



Shinhan Investment Network

SEOUL SHANGHAI

Shinhan Securities Co,. Ltd Shinhan Investment Corp,

Shinhan Investment Tower Shanghai Representative Office

70. Youido-dong. Yongdungpo-gu. Room 104. Huaneng Union Mansion No,958.
Seoul. Korea 150-712 Luijiazui Ring Road. PuDong. Shanghai. China
Tel : (82-2) 3772-2700. 2702 Tel : (86-21) 6888-9135/6
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International Commerce Centre 2nd Floor. Leadvisors Building. No, 41A Ly Thai To.
1 Austin Road West Ly Thai To Ward. Hoan Kiem District.

Kowloon. Hong Kong Hanoi. Vietnam,

Tel : (852) 3713-5333 Tel : (84-8) 6299-8000

Fax : (852) 3713-5300
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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.

» Thisreport 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 SecuW

Vietnam Ltd.
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