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Market Summary:
Recovery with low liquidity

trend of the previous session. The downward pressure quickly reversed thanks to positive news from the 1
Middle East conflict and the cooling of oil prices below USD100/barrel. However, foreign capital inflows g :
showed no signs of returning, with foreign investors continuing to heavily net sell during the session. The o | -

(®) The index opened the trading week with a slight gap down of 0.76 points, continuing the correction

market recovered with low liquidity, led by Vingroup stocks at the important resistance level of 1,900. s 2s Nov25 ren2s wis  mugzs  Novas  rebas vz e o e

[®) At the close of trading, the VN-Index rose 8.90 points (+0.47%), reaching 1,886.03 points; the HNX- Vietnam Benchmark Index Performance & Multiples (VND bn)

Index rose 4.29 points (+1.60%), reaching 271.80 points. Market liquidity in the recovery session Index Price %1D %1M %1Yr. PER PBR Mkt Cap
decreased s.harply compar.eq to previous sessions al?d w.as below the ?O—day averag.e, at VND 20.3 trillion, VN-Index 1,886 05 18 435 153 21 8,819,242
corresponding to 784.8 million shares traded. Foreign investors continued to heavily net sell VND 2,009

billion today, with the largest net selling value in MSB, HPG, and ACB. Conversely, MSN, HDB, and VIC VN30 Index 2,022 05 05 434 133 21 6,501,886
were the stocks that saw net buying. VN Midcap 2,184 0.1 -1.0 16.9 137 14 1,282,962
(®) VHM (+3.19%), VIC (+1.06%), and VPL (+2.46%) were the three stocks contributing most significantly VN Smallcap 1,367 -0.3 -30 -33 13.3 09 284,548
to the market's recovery. On the other hand, BSR (-5.05%), GAS (-3.42%), and GVR (-2.83%) were the three HNX Index 272 16 7.9 25.6 01 15 407,590
stocks that put pressure on the market UpCom 126 04 -1 311 121 16 651,128

(®) Real estate, consumer services, and industry were the sectors with the most positive impact on the
market today. Representative stocks include VHM, VPL, and THD.
(®) Technical Perspective: Despite positive developments related to the US-Iran peace agreement and

the decline in oil prices, the VN-Index did not react as positively as expected. Low liquidity indicates that Vietnam Sector Performance (VND bn)

capital flows remain quite cautious, while foreign investors continue to heavily net sell. Investor sentiment Sector %1D %1M %YTD  %1YR. PER PBR Mkt Cap
remains cautious due to the constantly changing statements between the US and Iran, as well as the Retail -06 =79 94 1.2 185 35 156,831
fluctuating oil prices. A concrete agreement along with the complete opening of the Strait of Hormuz Insurance 2.1 -1.5 16.6 13 15.4 1.8 64,804
would be necessary to improve expectations and strengthen market confidence. The VN-Index continues Real Estate 15 -14 17.9 26 355 37 2,740,804
to consolidate in the upper end of the 1,850-1,950 point range, with recent capital flows mainly Technology 520 =iL3 -22.0 0.7 134 29 139,192
concentrated in the financial sector. Historically, the financial sector often plays a leading role in Oil & Gas -5.3 50 7.7 1.2 251 26 67,119
breakouts from peaks, thereby shaping the overall market trend. Improved liquidity, a clear upward trend, Financial Services -04 Bl 55 13 14.6 1.6 258,005
and the spread of capital across various sectors will be key factors in confirming an uptrend in the second Utilities -20 7.0 4.5 1.2 14.2 20 338,691
half of 2026. Technically, the VN-Index closed above both the MA20 and MA50. Meanwhile, the RSI Travel & Leisure 1.8 -3.6 -10.8 12 17.3 4.8 176,688
continued to cool down to around 55, indicating that market momentum has somewhat slowed after the Indus. Goods&Services 0.8 4.7 7.7 1.1 139 17 181,515
recentrally. Per.& Household Goods -13 -4.0 -37 11 10.5 15 55,758
In the base scenario: The ceasefire agreement improved investor sentiment, but the two sides have not Chemicals 29 1.7 184 11 17.0 18 226,850
yet reached a definitive agreement to end the conflict. The lack of catalysts keeps the VN-Index sideways Banks 07 16 36 12 96 16 2,699,251
around its previous peak of 1,850-1,950 points. The return of foreign capital along with stability in the Car &Parts 04 53 6.5 09 34 09 14,887
Middle East will be important factors triggering an uptrend in the market. Basic Resources 04 38 14 12 146 14 249,036
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 FDOd_ & Beverage @i e 29 L] 159 24 443895
inflation coupled with low economic growth). Historically, such environments are often unfavorable for Media -07 03 -108 09 241 09 2,395
the stock market and could lead to a deeper correction in the VN-Index. If the market continues to Cons. & Materials 05 28 33 10 n2 13 139,738
Health Care 0.2 =il =59 1.0 18.0 2.0 37,991

decisively lose the 1,580 support level, accompanied by weak recovery sessions, the downtrend could be
further strengthened.
Strategy: During this period, investors can focus on selecting stocks with sideways consolidation price

structures and strong business growth results, rather than solely focusing on the VN-Index's fluctuations Key Currencies & Commodities

(recent gains are largely driven by the VIC group). In our observation, many stocks in sectors such as real Term Price  %1D %IW %1M %3M___ %YTD %IV

estate, banking, construction materials, and securities have consolidation price structures, improving Dollar index 29 -03 -02 05 13 0.7 0.1

business results, and are suitable for investors to invest in anticipation of Q2 and Q3 2026 earnings. UsD/ipY 159 -02 0.1 -03 1.6 14 n3
USD/CNY 7 -0.2 -0.2 -0.6 =ikl =29 g516)
KRW/USD n.a. na. n.a. n.a. na. n.a. n.a.
EUR/USD 1 013 0.1 0.7 14 0.9 -2.2
USD/VND 26,355 0.0 0.0 0.0 0.9 0.2 1.7
WTI 92 -5.2 -15.8 -3.0 39.9 59.4 488
Gasoline 330 -4.4 -12.2 -4.7 65.7 93.5 56.5
Natural gas 3 -11 -5.0 139 -3.2 -220 -13.8
Coal 132 0.0 03 -0.6 136 22.8 31.9
Gold 4,556 1.0 -0.2 -2.7 -11.8 55 36.2
China HRC 3,458 13 -0.1 2.6 6.8 57 5.1

Sources: BloomBerg

C ibutors to VN Index

VHM VIC VPL ACB THD HDB VRE TCB LPB Ve VNM PVS MWG BVH STB FPT PLX GVR GAS BSR
(3.19%) (1.06%) (2.46%) (3.06%) (10.00%) (2.13%) (3.47%) (4.59%) (1.50%) (2.18%) (-0.67%) (-4.76%) (-0.88%) (-2.64%) (-1.69%) (-2.13%) (-5.36%) (-2.83%) (-3.42%) (-5.05%)

[Analyst ]

Nhi Nguyen Following SSV's Zalo,
(84-28) 6299 - 8000 Catching the latest report
P4 nhi.ntt@shinhan.com

Please click or scan


https://bit.ly/44hKxjw

Stock Feeds

Highlight News

1. TV2 — Electricity: The Police Investigation Agency of the Ministry of Public Security has prosecuted several chairmen, directors, and chief
accountants of businesses such as TV1, TV2, PC1, BH Media, Lululola, May Saigon, and related individuals for economic and intellectual
property crimes.

2. REE - Electricity: REE aims for consolidated revenue of VND 12,230 billion and after-tax profit of VND 2,814 billion in 2026, focusing on
expanding long-term investments in the energy and water infrastructure sectors.

3. VRE - Retail: On May 19, 2026, Vincom Retail signed a memorandum of cooperation with K-Box Global to develop Korean-style shopping
and entertainment complexes at Vincom Mega Mall Ocean City with an expected store area of 2,700 m

4. GMD - Port: Gemadept contributed VND 300 billion, accounting for 60% of the charter capital, to establish Nam Dinh Vu Services JSC in
Hai Phong and appointed Mr. Nguyen Manh Ha as the representative to manage this capital contribution.

5. SCR — Real Estate: TTC Land plans to issue nearly 186 million shares to exchange for 84.54 million shares in Thanh Thanh Nam, increasing
its ownership stake to 99.6% and raising its charter capital to over VND 6,165 billion.

6. HND - Electricity: Mr. Duong Son Ba, General Director of Hai Phong Thermal Power Joint Stock Company, was prosecuted and temporarily
detained on May 21, 2026, for investigation into the act of falsifying documents. In the first quarter of 2026, HND's after-tax profit reached
approximately VND 105 billion, a sharp decrease compared to the same period.

7. MWG — Retail: The Dien May Xanh IPO is expected to raise over VND 14,360 billion with an estimated market capitalization of VND 102,460
billion, transforming its business model to focus on Customer Lifetime Value and increasing after-sales service revenue to VND 612.7 billion in
the first quarter of 2026.

8. ACV - Industry: ACV has been directed by the Deputy Prime Minister to accelerate the construction of phase 1 of the Long Thanh airport
project, with total output reaching approximately 76% of the contract value, and to complete all items simultaneously for operation in 2026.

9. POW - Electricity: PV Power has not yet IPOed its subsidiaries due to its desire to maintain a large dividend income and ensure financial
indicators, while also increasing its charter capital to VND 30,678 billion after a share offering to existing shareholders.

Stock of the day
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Cashflow Trend

Cash flow between industry groups (VND bn)

No Sectors % Ligidity Change AVG 1W 5/24/2026 5/25/2026 1W AVG 10 days Trend
1 |Health Care oo % 78 o4 | = — 1 1]
2 |Travel & Leisure 95 [ 208 211 233 (e
3 Personal & Household Goods -136 98 84 98 . ml - -
4 Basic Resources -15.4 886 775 916 | — — |
5 |Food & Beverage 166 858 772 926 mm - =
6 | Oil&Gas -17.6 803 1,112 1350 | M — e Il
7 |Technology -278 915 794 1000 | e e Wl
8 |Utilities 305 260 311 vg|_HmmEEE —
9 Banks -31.2 | 3,802 3,897 5,662 | 0 e e 1 [ . -
10 |Industrial Goods & Services -357 1,466 878 1,365 | T o o o M e
11 |Chemicals 377 430 438 702 mm_ mEEE_
12 |Real Estate -89 3,529 2,290 3,750 |1 I e o e o [ .
13 |Insurance 05 N 47 37 62 mm
14 |Construction & Materials 449 R 860 602 1,092 o e e T o
15 |Media 476 6 4 7—mE_mEN_
16  |Financial Services -505 _ 3,456 1,289 2603 |—m_ _eullm_ M
17 | Automobiles & Parts -52. I 33 30 62— =l
Top 5 tickers in trading value 1 week
Performance Trading Stats
Ticker Company name Sectors Close %1D %W %YTD %Turnover Turnover Trend
price Change (VND bn)
LPB |LienVietPostBank Banks 54,000 1.5 33 36.7 12.3 63.5 -\/-"-’\—’\—
HDG |HA DO Construction Real Estate 23,350 0.9 -4.5 -129 -33.8 315 \}‘-’\.»—-M
TCB |Techcombank Banks 32,550 1.1 -43 -4.8 -46.8 220.9 -\/‘*'—M
NVL [Novaland Real Estate 15,500 0.0 -9.6 16.1 -60.1 141.0 v-’\-‘».-r\_
VIX |VIX Securities Financial Services 18,550 0.0 -2.4 -2.4 -62.4 381.1 .....f/\'\/"'\
Top 5 tickers in Trading volume 1 week
Performance Trading Stats
Ticker Company name Sectors Close %1D % W %YTD %Volume Volume Trend
price Change (x1000)
LPB |LienVietPostBank Banks 54,000 1.5 33 29.2 29.5 1469.60 -\/-"-’\—’\—
BMI  |Bao Minh Insurance Insurance 14,600 0.0 0.3 -15.6 -14.1 106.00 \M
TCl  |Thanh Cong Securities Financial Services 11,450 -0.4 0.0 17.0 -11.3 159.30 M-\._
LGL |Long Giang Investment Real Estate 5,870 -1.5 -0.3 -39 -34.4 68.00 \,.-..._Aug_l
CTI  |CuongThuan IDICO Construction & Materials 20,350 -1.2 -4.7 -85 -53.9 130.40 W

Top net buy and sell of foreign investors during the day (VND bn) Foreign Investor Trading Activities (VND bn)

) " Date Bu Sell Net value
Top Sell Tickers Top Buy Tickers 5/25/2026 1708.3yo345 3622.924563 39,9146
MsB MSN 5/22/2026  1791.35007 4964.149357 -3,172.8
HPG DB 5/21/2026  2016.98153  3723.600579 -1,706.6
5/20/2026 3202.49876  3229.383791 -26.9
ACB vic 5/19/2026  3067.81827  3791.868054 -724.0
i - veB 5/18/2026  2293.08242 2907.94883 -614.9
] 5/15/2026  2299.98561 3100.579941 -800.6
KDH VHM 5/14/2026  3124.78069 2870.891138 253.9
1 wno LB 5/13/2026 2852.68075  4323.577992 -1,470.9
k 5/12/2026  2255.31536  3075.954429 -820.6
DCM VPI 5/11/2026  2720.95921 3743.209322 -1,022.3
1 s SHB 5/8/2026 2559.07443  3447.933619 -888.9
b 5/7/2026  3467.6909  3780.545056 -312.9
PVD MWG 5/6/2026  2815.46946  3918.070927 -1,102.6
) 1 pix X 5/5/2026  1962.13281 2957.885196 -995.8
Source: Fiinpro 5/4/2026  2241.68766 3271.779482 -1,030.1
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ETF

Trading statistics of domestic ETFs

No |Name Ticker Price (VND) %1D %1M YTD I::::z Tr?s;:g ;:I)ue 10-sessions liquidity
1|DCVFMVN30 ETF Fund ETVFVN30 35,890 0.2% 0.3% -0.6%| 332,200 9 M o e B
2|SSIAM VNX50 ETF FUESSV50 30,340 0.1% 11% 6.8% 5,400 2l _ el mN
3|SSIAM VNFIN LEAD ETF FUESSVFL 29,790 2.0% 0.5% -1.9%| 13,200 0.4 —_— B _—-_
4|DCVFMVN Diamond ETF FUEVFVND 36,120 0.6% -2.9% -57% 98,000 35 cmAmmEml_ -
5|VinaCapital VN100 ETF FUEVN100 26,800 0.8% 23% 50%| 67,000 18 e e W
6/SSIAM VN30 ETF FUESSV30 25,370 0.2% 1.5% -05% 17,300 0.4 —_ B .
7 MAFN VN30 ETF FUEMAV30 24,740 0.9% 0.8% -0.3%| 103,300 26/ M
8/IPAAM VN100 ETF FUEIP100 13,200 0.0% 3.1% 6.0% 0 na - Bmm-
9/KIM Growth VN30 ETF FUEKIV30 13,850 1.2% 1.8% 0.6% 7,800 0.1 ___m___

10/DCVFMVN Mid Cap ETF FUEDCMID 13,700 0.7% -5.4% -7.5% 5,600 R
11/KIM Growth VNFINSELECT ETF FUEKIVFS 17,730 0.0% 1.7% 0.9% 0 na — - = |
12| MAFM VNDIAMOND ETF FUEMAVND 15,250 0.1% -1.2% -6.5% 1,100 0.0 N

13|FPT CAPITAL VNX50 ETF FUEFCV50 15,280 0.3% 2.6% 6.1% 400 00 e —__ W _
14|KIM GROWTH VN DIAMOND ETF FUEKIVND 13,330 na n.a -7.3% 0 nal _ _Hn
15|Bao Viet Fund VN Diamond FUEBFVND n.a n.a n.a 0.0% 0 n.a

16|An Binh Fund VN Diamond FUEABVND 11,000 na n.a 1.8% 0 na H B

Performance of ETFs vs VNINDEX
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‘ Statistics of domestic ETFs

Management Trackin, AUM (Usb Fund flow 1M Fund flow 3M Annualized Dividend ‘Weight of top 10
Name comgpany Inception date Indexg mn) (USD mn) (USD mn) Return (%) Std. 1Y (%) Beta yield (%) PBO)  PEG) hgldlngs (‘;)

1/DCVFMVN30 ETF Fund DCVFM 8/14/2014 VN30TR 2 (203,111) (159,785) 45.0 209 09 1.65 22 125 36.9
2|SSIAM VNX50 ETF SSIAM 12/15/2014 VNX50IX 156,500 - - 51.7 240 08 1.64 1.8 137 523
3|SSIAM VNFIN LEAD ETF ~ SSIAM 2/24/2020 VNFL 557,231 3,026 8,589 29.5 266 10 1.69 14 85 86.0
4|DCVFMVN Diamond ETF DCVFM 5/12/2020 VND 11,748,773 187,098 (949,491) 14.4 240 09 2.21 1.8 10.5 81.1
5|VinaCapital VN100 ETF  Vinacapital 6/16/2020 VN100 703,903 - - 48.3 213 08 1.52 1.9 121 51.2
6|SSIAM VN30 ETF SSIAM 7/27/2020 VN30 245,745 (2,530) 16,241 50.6 238 07 1.85 21 122 63.8
7|MAFN VN30 ETF MAFM 12/8/2020 VN30 652,605 (184,363) (257,286) 45.0 234 10 1.70 20 122 65.8
8|IPAAM VN100 ETF ILP.A 10/12/2021 VN100 64,814 - - 49.0 552 09 1.49 1.9 120 53.0
9|KIM Growth VN30 ETF KIM 1/6/2022 VN30TR 2,603,412 - (179) 50.5 25.7 1.0 1.73 1.8 117 58.9
10|DCVFMVN Mid Cap ETF DCVFM 9/29/2022 VN70 337,705 (1,384) (7,174) 20.2 285 08 1.33 1.5 129 39.8
11|KIM Growth VNFINSELECT KIM 11/3/2022 VYNFS 265,126 (19,597) (19,597) 29.0 270 10 1.97 14 88 711
12|MAFM VNDIAMOND ETF  MAFM 3/2/2023 VND 286,764 (4,595) (17,452) 13.9 255 1.0 2.31 1.8 10.6 87.2
13|FPT CAPITAL VNX50 ETF  FPTF 5/25/2023 VNX50IX n.a - - 346 37.7 06 n.a na na na
14 |KIM GROWTH VN DIAMO! KIMF 4/24/2024 VND 71,573 n.a n.a 12.0 272 09 1.94 20 128 81.7
15|Bao Viet Fund VN Diamon BVF #N/AN/A VND n.a n.a n.a 0.0 00 03 n.a na na n.a
16 |An Binh Fund VN Diamonc ABF 8/16/2024 VND n.a n.a n.a 134 281 0.6 n.a na na n.a

Source: Bloomberg
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* 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 ju dgments 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
solicitation of an offer to sell or to buy any securities. Stock selection and final investment decisions should be made at t he client's own

Compliance Notice

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
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