WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 38, Sep, 26th, 2025

Score- and news-sensitive period
Highlights:

e Real estate credit in 7M2025 reached 4.1 million billion VND, an increase of
17% compared to the end of 2024, accounting for 23.68% of the total
outstanding debt of the economy.

* The Prime Minister signed Official Dispatch No. 169/CD — TTg dated September
21, 2025, on the key tasks and solutions to accelerate the disbursement of
public investment capital in 2025

Assessment: The recovery of the real estate sector, along with the acceleration of
public investment, will contribute well to economic growth and act as a driving
force for the development of many industries such as construction, materials, and
banking,... Positive news stemming from macroeconomic policies has supported
market sentiment, especially for real estate and public investment stock group

Technical View: VN-Index closed the week at 1,660.7 points (an increase of 2.08
points, +0.1%), regaining its bullish trend channel with market focus centered on
the real estate and public investment groups. Currently, the index continues to
fluctuate within the 1600 — 1700 point range and is heading towards the upper
bound of 1700 points with liquidity remaining low and no sign of a sell-off.
Investors need to manage risk should the index lose the bullish trend channel with
high liquidity.

Investment Idea: The sensitive phase regarding index levels and news could have a
strong and rapid impact on the market. Limit buying during 'green'’ sessions to avoid
a bull trap. For short-term traders, if the market corrects to around 1,600 points and
bounces back up, you can consider a low-proportional disbursement. If the market
returns to the 1,540 point region, there will be a clearer buying opportunity for a
medium-term position. Investors can disburse more significantly, focusing on stock
groups with strong momentum such as those benefiting from market upgrade,
those with strong business growth results, or those with lower valuation levels
compared to the general market

WEEKLY DATA CENTER Index Return % Index Multiples
, Mrk Cap
Index name Close Price 1\ ™ 3M YTD  Trend P/E P/B
(USD bn)
VN-Index 1,661 0.1 -0.4 21.6 31.1 f\.,-f 16.1 2.1 273
Upcom Index m -0.3 1.6 106 164 d/‘f 126 13 32
HNX Index 276 01 01 212 24 ————"" 2091 16 14
VN30 Index 1,853 04 02 | 266 378 —,—" 158 23 191
S&P 500 Index 6,605 -0.9 2.1 7.6 12.3 HM\}/’J 27.5 54 58,616
STOXX Europe 600 Index 553 02 -02 29 90 My 159 22 16,627
Hang Seng 26,121 -1.6 23 7.4 30.2 M 12.8 14 4,112
Nikkei 225 45,355 0.7 7.0 14.6 13.7 "v-\/——’*"”/ 21.3 24 5,376
SHCOMP Index 3,828 0.2 -1.0 11.0 14.2 f««r»—»/‘" 18.8 1.6 8,515
STl Index 4,273 -0.7 0.7 8.5 12.8 '“‘{‘fA 13.3 14 495
KOSPI Index 3,386 -1.7 6.5 10.0 411 ,.,\‘,—/H“'” 16.2 1.2 1,966
Source: Bloomberg
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
3 T
(VND bn)
Large Cap -0.5 219 40.7 -0.5 -10.2 54.7 231 16.8 6,580,335
Mid Cap 02 20 10.7 9.0 234 -34.4 -226 16.8 372 :. 45 17.7 15 521,363
Small Cap -1.0 23 10.1 9.1 -1.2 -24.7 -15.5 26.5 39.7 ELS 253 0.8 66,424
%Liquidity Chg %Weight Multiples

3 ERCECET
Media 20.7 14.4 -21.8 -41.4 -40.6 -0.1 219 3,366
Oil & Gas 2.8 -0.8 25.7 131.0 719 36.7 404 69.2 55 28 | 404 17 142,071
Automobiles & Parts 25 83 14.5 323 -16.7 -30.0 -20.4 26.5 52 ||-O.2 244 1.5 19,321
Construction & Materials 2.4 3.8 220 289 -18.9 -29.1 -15.6 33.0 19.6 E‘-LZ 220 1.8 164,522
Real Estate 23 59 41.0 119.6 -20.7 -32.4 -24.3 10.2 9.8 I:‘-O.B 30.2 2.5 1,514,534
Banks 0.1 -4.1 22.2 28.1 -9.0 -8.4 154 90.9 134 !@7 1.4 19 2,697,173
Travel & Leisure 0.0 35 7.6 160.4 -21.4 -46.1 -43.7 -20.8 1.5 E—0.1 27.2 7.6 338,208
Health Care -0.1 35 35 -1.0 5.1 -17.4 -7.0 241 20 [b4 18.4 23 39,974
Chemicals -0.4 -2.4 -3.6 -5.1 -35.9 -53.2 -37.7 0.9 37 -1.3 18.8 19 219,437
Utilities -0.7 -5.0 03 -0.6 -26.6 -40.5 -26.5 5.8 6.6 ;-1.1 19.0 19 289,999
Food & Beverage =il 1.2 6.7 5.5 -84 -27.8 -25.3 8.0 6.4 [b.4 19.2 2.6 445,730
Retail =0 3.7 13.2 19.0 -1.8 5.3 =Iell 475 59 @7 320 4.1 154,710
Insurance -1.2 -5.8 6.4 10.2 -26.5 -336 -26.8 -0.2 20 :-0.4 17.0 1.7 56,361
Financial Services -1.7 -1.6 47.7 520 -38.1 -47.5 -47.5 -22.7 1.0 -04 28.3 2.2 313,310
Industrial Goods & Services -2.2 -0.4 13.2 40.7 -12.1 -23.3 -5.8 37.6 12.5 ﬂ0.3 6.9 2.4 244,169
Basic Resources -2.3 5.1 24.1 222 34 -18.4 =55 213 2.3 ;:0.4 18.8 1.7 266,414
Personal & Household Goods -2.6 0.0 0.5 -11.7 -7.1 -23.8 -31.2 -7.8 14 iO.l 12.3 1.6 55,941
Technology =5 -2.4 =50 -24.3 185 66.0 66.1 68.6 0.0 l 0.0 213 4.5 183,564

Source: ICB level 2 - Fiinpro, Bloomberg
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Capital Flow & Trading activity

Foreign Capital Flow (USD mn)

Fund flow (USD mn)

™

3M

Countries
MTD QTD

China* n.a 17,630 18,637 27,397 Total
India -749 -503 -7,669 -15,824 Foreign
Indonesia 272 -201 -37 -3,274 VanEck Vectors Vietnam ETF
Japan* -11,811 -24,848 -4,921 2,084 Fubon FTSE Vietnam ETF
Maylaysia -97 29 -1,005 -3,733 iShares MSCI Frontier and Select EM ETF
S.Korea 350 5,283 8,740 -627 Xtrackers FTSE Vietnam Swap ETF
Sri Lanka 1 -14 -49 -88 KIM KINDEX Vietnam VN30 ETF
Taiwan -373 7,870 13,898 7,969 Premia MSCI Vietnam ETF
Thailand -14 -218 -389 -2,725 KIM KINDEX Vietnam VN30 Future
Vietnam -198 -785 -2,031 -3,573 Asian Growth CUBS ETF
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week Local

Source: Bloomberg

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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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

Top net buying & selling of proprietary trading (VND billion) Net trading value of the week of proprietary trading
and investors by sector (VND billion)

VPB GEE

-338.28 592.27

Proprietary . Local Local
FPT ELVFVN30 3668 ICB Industry Level 2 trading Foreign Individual Institutions
ss1 Tc8 | 2879 wNDbny  YNDBM NDbn)  (VND bn)
:z:: ':::,: ii Real Estate -33 -2,298 1,689 609
SHB FUEMAVND ] 15.19 Basic Resources -68 -169 221 -52
VHC EIB | 13.68 Media 0 -4 -6 10
STB vsC | 1362 Industrial Goods & Services 41 186 215 -401
DCM HDB | 1081 Health care 0 -2 0 2
V(G LPB | 10.18 Chemicals -27 -88 105 -17
Financial Services -30 =797 195 601
. . . . . Travel & Leisure -4 34 -16 -18
Top net buying & selling foreign investors (VND billion) Banks 367 o 1251 209
Construction & Materials -22 243 -154 -89
e T cl 2218 Food and Beverage -46 -510 318 191
o ::M :;[; 2008 Retail 5 -269 139 130
MSN TAL Utilities 0 -25 46 -21
STB HUN Personal & Household Goods 8 -45 29 16
VIC GMD Technology -156 -953 959 -6
KDH TPB Automobiles & Parts -1 42 -85 43
C1G HHV Insurance 0 -17 8 9
va VIX Oil & Gas 2 80 -63 -18
vPB ANV Total -708 -5,414 4,832 582

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

Source: FiinPro, Shinhan Securities Vietnam The data does not include today's session (Friday)
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Performances

HSX
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
1 DTT Chemicals 11.25-110.30 18.0 —- E.s% 59 291-6.41 Personal & Household Goods SvD
2 DAT Food & Beverage 2.89-16.45 11.6 I1.2% 53 2.37-5.40 Real Estate LGL
3 PMG Utilities 6.70 - 49.25 9.7 19.6% 53.1 15.60 - 54.80 Automobiles & Parts SRC
4 HSL Food & Beverage 3.33-16.60 121 |6.6% 5.7 2.00-5.85 Real Estate TDH
5  COM Retail 11.85 - 125.00 340 -133% i5.9% 53.1 9.25-16.85 Basic Resources DTL
* 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
Utilities 7.90 - 14.50 8.0 l.1% 86.4 9.10-96.20 Construction & Materials L40
2 GMA Industrial Goods & Services 45.00 - 65.00 45.0 —18. I).9% 12.3 3.80-14.90 Personal & Household Goods CET
3 TA9 Construction & Materials 10.70 - 16.10 124 -16.84 27.0% 320 9.80 - 32.60 Media SGD
4 CTP Food & Beverage 13.00-42.00 13.8 —16.. |9.2% 24.2 19.80-33.30 Construction & Materials INC
5 HTC Utilities 20.20 - 35.00 251 -16.3% 8.7% 355 17.80 - 35.50 Media QST
Upcom
Top 5 worst performers Top 5 best performers
Ticker Industry 52 Weeks Range Closmg price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
HN Industrial Goods & Services 0.20-0.50 EJ% 250 17.50 - 28.90 Health Care HDP
2 VDT Basic Resources 8.80 - 25.30 8.8 —26.. I3.3% 6.0 2.90-7.00 Real Estate MGR
3 BCP Health Care 8.90-13.40 10.1 —22.’ I8.3% 17.7 10.20 - 20.40 Personal & Household Goods BMG
4 VDG Consumer Discretionary 7.90- 3191 8.2 —21.‘ Ia.a% 59 3.50-6.50 Technology VTE
5 LUT Construction & Materials 8.30-18.80 14.5 —19.9. l6.4% 27.3 15.30-27.30 Industrial Goods & Services MTH

Source: Bloomberg, Shinhan Securities
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The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
Tickers Company name Daliy Avg o Price (VND
7%1W 52W -Range
(VND mn) thousand)
1 VCF Vinacafe Bien Hoa Food & Beverage 1,483.6 595.3 377.5 3.65-5.73 7.3
2 PGV Power Generation Corporation 3 Utilities 457.2 234.4 21.7 16.25 - 114.20 53
3 DBD Binh Dinh Pharmaceutical Health Care 3,508.3 210.8 53.6 42.00 - 64.50 -0.9
4 ASM Sao Mai Group Food & Beverage 17,362.5 108.6 9.3 5.89-9.48 10.3
5 YEG Yeah1 Group Media 43,988.8 100.1 15.0 8.23-22.63 7.1
6 LDG DNSE Securities Real Estate 21,9789 95.3 5.1 1.60-7.22 5.8
7 HDG HA DO Construction Real Estate 218,940.3 89.4 34.0 17.91-35.05 7.3
8 SMB Sai Gon - Mien Trung Beer Food & Beverage 830.3 82.4 40.3 35.10-46.00 1.1
9 NNC Nui Nho Stone Construction & Materials 4,705.6 819 51.0 20.30-55.30 -6.3
10 BMP Binh Minh Plastics Construction & Materials 11,841.5 78.1 143.5 100.20 - 155.00 -3.8

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 1000 <% Interbank interest rate
Price %IW %1M %3M  %YTD Trend
- 1D ——1W 1M ——3M
=  Dollar index 98.45 0.8 0.2 1.3 -9.2 N\ 8.00
©  vND/USD 26400 0. 0.2 1.1 36
* KRW/USD 141235 1. 1.3 43 40 N—— 6.00
®  JPY/USD 14982 1.3 1.6 3.7 -4.7 Ne—
&  Eur/USD 086 06 -0.2 0.2 1.3\ 400
“®  sGD/USD 129/ 07 0.6 15 53 N
®  cny/usD 713 02 -0.3 -05 23 S~ 500
Commodities i
Price (USD, %1W %1M %3M  %YTD Trend
I U ORI U L U R o
& wr 6518 4.0 3.1 -0.1 91 N~ P AL RN CERFN USRI CHRP (R AL ORI CHN USRI LGS COP CHP
B Gasoline 20055 1.8 55 4.5 02 . “__
@ Natural gas 2.92 0.9 7.3 -10.6 -19.8 G Vietnam Government Bond Yield Curve (%)
® coal 10385 0.5 -6.7 2.6 70 N 450
=
Gold 3,74750 17 104 126 428 4.00 - 1 Yeagago
@ silver 4499 44 16.5 22.7 557  _— 350 - 3 Month Cuiong 9
A J
®  Pplatinum 1,544.71 9.7 14.0 8.6 702 3.00
4> Ironore 10554/ 03 39 1.7 19 S~ 250 - S0
¥ China HRC 3,41000 -0.4 1.2 7.0 18 N 200 { 8 : .
Wheat 52400 03 2.8 0.6 50 150 |
Vv Com 42425 0.1 9.5 3.6 75 SN — 1.00 A
0.50
Source: Bloomberg, Shinhan Securities Vietnam 0.00
. 1Y 2Y 3Y 5Y Y 10Y 15Y 20Y 30Y
Maturity 1Y¥r  2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 269 274 279 306 337 362 3.70 3.33 3.16
Change WoW) 230 280 210 350 100 500 500 3.70 2.50

Source: Bloomberg, Shinhan Securities Vietnam
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Watchlist

Watchlist

Expected
No Stock Cur'rent Tar'get PoFential return (from Note
Price Price  buying area current
price)
: DGC | 954 114.9 NA 20.4% Expgctatlon§ of rising phosphorus prices towarq the end of the year. Stocks are forming a strong upward trend, with up

sessions seeing higher volumes than down sessions.

2 Sg| 380 NA 365 NA A correction to a reasonable price range will open up buying opportunities for SSI, supported by expectations of a market
upgrade.

3 meG | 286 315 280 10.3% HPG’b'eneflts from the lau!'lch of the' Dung Quat 2 project, the IPO of its agriculture segment, and the market upgrade.
Awaiting a market correction that will open up good buying opportunities.

4 VCB 63.0 70.0 61.0 11.1% VCB has supportlve stories such as a private share issuance to its existing shareholder Mizuho, and the potential opening
of the credit growth quota.
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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, 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 & Disclosure Notice

Compliance Notice

*

Analyst Certification: We/| 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.

Distribution

*

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 should rely 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 not guarantee that investors
will gain 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 this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. 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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