Monday, March 30, 2026 . .
Exploring Vietnam

Market Insight

Daily report

Market Summary:

Index under pressure as prolonged conflict

[®) The index opened the trading week with a sharp decline of 26.72 points following escalating
tensions in the Middle East. Brent crude prices quickly surpassed USD115/barrel, putting negative
pressure on investor sentiment. Asian stock indices also declined, though not significantly.
Despite the VN-Index's efforts to recover during the session, at times regaining the reference
level, continued strong selling pressure from foreign investors pushed the index to close below
the reference level.

[®) At the close of trading, the VN-Index fell 10.26 points (-0.61%) to 1,662.54 points; the HNX-
Index fell 1.77 points (-0.70%) to 250.59 points. Market liquidity continued to decline sharply
during the correction session, remaining below the 20-day average at VND 23.6 trillion,
corresponding to 940 million shares traded. Foreign investors continued to net sell VND 1,370
billion today, with the largest net selling values in FPT, VCB, and VPB. Conversely, MSN, MWG,
and DGW were the stocks that saw net buying.

[®) VIC (-2.34%), VCB (-1.36%), and CTG (-2.16%) were the three stocks that exerted the most
pressure on the market. On the other hand, BSR (+5.62%), GEE (+6.95%), and GVR (+3.12%) were
the three stocks that curbed the market's decline today.

[®) Real estate, telecommunications, and commercial services were the sectors that had the
most negative impact on the market today. Representative stocks include VIC, VGI, and TLG.

(®) Technical Perspective: The VN-Index corrected after news of escalating conflict in the
Middle East. The index still held the MA200 mark but experienced a decrease in liquidity.
Technically, the VN-Index is currently still moving within the accumulation channel formed since
Q3/2025. Notably, the 1,580 level has been successfully tested twice, with quick recoveries after
sell-offs. Given the high geopolitical risk, our base scenario is that the VN-Index will continue to
fluctuate within this sideways range. Accordingly, the index may gradually move towards the
upper boundary of the channel, around 1,780 points.

From a statistical perspective, we monitor the percentage of stocks trading above the 50-day
moving average (EMA50) as an indicator to identify the market bottom. Historically, the VN-
Index typically confirms its bottom when this ratio fluctuates between 30% and 40%, and peaks
around 60-70%. With the current figure at around 36%, the data suggests that many stocks have
fallen significantly recently.

In the base scenario: The VN-Index is expected to hold the 1,580-point support level in the short
term as investors await clearer signals of easing geopolitical tensions. If tensions ease, pressure
on global oil prices could ease, opening the possibility of the Fed resuming interest rate cuts
sooner. This could improve risk sentiment in the market and support the stock market.

In the downside scenario: Prolonged disruptions in the Strait of Hormuz could further tighten
global oil supply, keeping oil prices high for an extended period. This scenario increases the risk
of stagflation (high inflation coupled with low economic growth). Historically, such environments
are often unfavorable for the stock market and could lead to a deeper correction in the VN-
Index. If the market continues to decisively lose the 1,580 support level, accompanied by weak
recovery sessions, the downtrend could be further strengthened.

Strategy: Investors can consider investing in small portions during market dips; however, given
the uncertain geopolitical situation, we recommend maintaining a moderate stock portfolio to
manage risk. During this period, priority should be given to sectors benefiting from domestic
factors such as public investment, banking, and construction materials; simultaneously, dips due
to cross-margin call pressure may create opportunities to buy at attractive prices.
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etnam Benchmark Index Performance & Multiples (VND bn)
Index Price %1D %1M %1Yr, PER PBR Mkt Cap
VN-Index 1,663 -0.6 -12.5 240 14.8 20 7,778326
VN30 Index 1,812 -05 -135 29.7 13.9 21 5,297,261
VN Midcap 2,128 -0.5 -7.0 9.6 14.2 1.5 1,400,305
VN Smallcap 1,387 -0.6 =13 -4.6 13.4 0.9 301,355
HNX Index 251 -0.7 -5.4 29 13.5 14 400,319
UpCom 125 04 -4.1 250 121 1.6 652,149
Vietnam Sector Performance (VND bn)
Sector %1D %1M %YTD %1 YR, PER PBR Mkt Cap
Retail 0.3 23 -6.5 13 191 36 162,006
Insurance -2.9 44.0 334 415 171 21 74,135
Real Estate -0.4 -6.5 -22.5 132.3 22,6 25 1,800,433
Technology -3.1 -20.0 -21.0 -301 13.5 29 140,872
Oil & Gas 2.4 25.1 123 7.0 26.0 27 69,986
Financial Services 1.6 1.0 =12 134 13.5 1.5 239,911
Utilities -0.4 204 44 15.3 13.8 20 338,187
Travel & Leisure 0.0 -11.8 -15.0 3441 16.3 4.5 168,276
Indus. Goods&Services 0.7 9.0 6.4 19.3 13.8 1.7 179,252
Per.& Household Goods -1.0 84 36 37 1.3 1.6 60,004
Chemicals 0.4 9.9 14.2 -10.6 16.0 1.7 218,765
Banks 1.6 12 -30 10.6 9.0 1.5 2,527,325
Car & Parts 1.5 -6.9 -34 53 35 09 15,383
Basic Resources 2.3 =1.1 =11 99 14.2 14 242,848
Food & Beverage 0.5 -31 -4.0 2.6 15.9 24 436,284
Media 0.2 -1 -10.0 -26.6 227 0.9 2,417
Cons. & Materials 0.0 -5.8 =15 5.5 1.1 1.3 142,454
Health Care -0.2 4.7 14 2.2 19.3 22 40,934

Key Currencies & Commodities

Term Price  %1D %1W %1M %3M %YTD %1Yr.
Dollar index 100 0.1 04 19 1.7 14 -4.7
USD/IPY 159 00 1.1 21 1.9 18 59
USD/CNY 7 0.1 0.2 09 -1.4 -1.2 -5.0
KRW/USD 1,506 0.3 0.7 5.1 4.4 4.6 2.6
EUR/USD 1 00 03 21 1.9 1.6 ==
USD/VND 26,345 00 0.2 1.0 0.2 0.2 3.0
WTI 93 3.5 -2.8 43.4 64.8 62.8 34.2
Gasoline 237 -21.3 -24.2 16.7 397 39.0 6.2
Natural gas 3 0.6 -6.2 5.0 -320 -195 -23.1
Coal 133 =25 0.2 14.5 229 238 38.0
Gold 4,433 -1.6 -4.7 -14.5 -2.2 2.6 46.8
China HRC 3,303 -0.1 0.4 1.6 1.0 1.0 -2.8

Sources: BloomBerg
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Stock Feeds

Highlight News

1. VIC - Diversified Industries: VinFast completed 3,520 electric car orders on March 28th, setting a new record for the number of orders
processed in a single day since switching to electric vehicle production.

2. SEA — Seafood: The court has suspended the lawsuit filed by Bac Nam 79 Construction Joint Stock Company against Seaprodex to pay the
principal debt of 250 billion VND related to the Vu Nhoém case. Seaprodex has been forced to deduct over 268.4 billion VND to enforce the
judgment.

3. GAS - Oil and Gas: In Q1 2026, Petrovietnam extracted approximately 2.63 million tons of crude oil, exceeding the plan by 10.4% and
increasing by 10.2% compared to the same period last year, contributing to ensuring supply for domestic refineries.

4. BSR - Oil and Gas: In Q1 2026, the Dung Quat Refinery operated safely and stably at 123.5% of its equivalent capacity, producing 2.03
million tons of products and consuming 2.02 million tons, both exceeding the set plan.

5. VPB - Bank: VPBank plans to increase its charter capital to VND 100,000 billion through the issuance of shares from equity capital and aims
for a consolidated pre-tax profit of VND 41,323 billion in 2026.

6. VIC — Real Estate: Vingroup, in coordination with the People's Committee of Phuc Thinh commune, organized a community consultation on
the detailed planning project (scale 1/500) for the Bac Hong urban area, covering over 385 hectares in Noi Bai, Quang Minh, and Phuc Thinh
communes, starting from March 25th.

7. BVB — Bank: BVBank plans to increase its charter capital to nearly 10,000 billion VND through a share issuance and continues its plan to
transfer its listing from UPCoM to HOSE in 2026.

8. DCM - Fertilizer: Ca Mau Urea and Phu My Urea maintain stable production thanks to long-term gas sources, and fertilizer exports are
increasing sharply, with Ca Mau Urea reaching 150,000 tons in Q1 2026, a 25% increase compared to the same period, and has already
exported 40,000 tons to the United States.

9. ACV - Supporting Services: Prime Minister Pham Minh Chinh requested ACV to streamline its organizational structure and complete the
| construction of Long Thanh International Airport no later than the third quarter of 2026, with a total cumulative disbursed capital reaching
VND 34,190 billion by the end of 2025.

Stock of the day
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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

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 Street, 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 of fer or the

Distribution

+ United States: This report is distributed in the U.S. by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for
major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive
this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not received this
report under any express or implied understanding that they will direct commission income to Shinhan Investment Corp. or its affiliates.
Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to affect a transaction in any securities discussed herein should
contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the U.S. The
securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not
be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from the registration requirement.

* All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should /

€9 Shinhan Securities

& Shinhan Securities



