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“Profit-taking pressure, the market is struggling at a high level”

US-China tensions persist. US stock futures stabilized on Wednesday after the major averages swung sharply in the
previous session as investors reacted to mostly positive bank earnings, Federal Reserve comments, and ongoing US-
China trade tensions. On Tuesday, the Dow gained 0.44%, while the S&P 500 and Nasdaq Composite slipped 0.16%
and 0.76%, respectively. The S&P 500 fluctuated between losses of 1.5% and gains of 0.39% in a choppy session.
Market sentiment was pressured after China imposed sanctions on five US units of South Korea’s Hanwha Ocean
and President Trump threatened a cooking oil embargo against Beijing. Meanwhile, Fed Chair Powell's comments
reinforced expectations for an October rate cut and hinted at a possible pause in balance sheet runoff.

Uptrend. VNINDEX closed at 1,761.06 (-4.06 points, -0.23%) with liquidity continuing to improve above the 20~
session average. The market had 76 gainers and 256 decliners. The stock groups contributing most significantly to
the market's rally were VIC, VHM, and VPB, contributing to the market's decline were CTG, BID, and HPG. Foreign
investors returned to strong net selling of 1,404 billion VND.

Trading Strategy: Prioritize a holding strategy and limit new purchases during breakouts. In a positive scenario, if
the VN-Index successfully tests and holds the 1,700 level, investors can consider increasing exposure during
subsequent pullbacks to ride the upcoming uptrend. If the market retreats to around the 1,600 zone, clearer buying
opportunities will emerge — investors may focus allocations on stocks with strong catalysts such as re-rating
benefits, robust earnings growth, or valuations that remain lower than the broader market.
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US-China tensions persist

«  US stock futures stabilized on Wednesday after the major averages swung sharply in the previous session as investors reacted to mostly positive bank earnings, Federal Reserve
comments, and ongoing US-China trade tensions. On Tuesday, the Dow gained 0.44%, while the S&P 500 and Nasdag Composite slipped 0.16% and 0.76%, respectively. The
S&P 500 fluctuated between losses of 1.5% and gains of 0.39% in a choppy session. Market sentiment was pressured after China imposed sanctions on five US units of South
Korea’s Hanwha Ocean and President Trump threatened a cooking oil embargo against Beijing. Meanwhile, Fed Chair Powell's comments reinforced expectations for an
October rate cut and hinted at a possible pause in balance sheet runoff.

* European stocks declined on Tuesday, with the Stoxx 50 and Stoxx 600 both down around 0.3%, as escalating US-China trade tensions weighed on sentiment. Risk-sensitive
sectors such as autos and miners led losses after Beijing sanctioned US units of a South Korean shipping company and warned of further retaliation, heightening fears of

renewed trade disruptions.

 The Nikkei 225 Index rose 0.7% to above 47,000 while the broader Topix Index gained 0.8% to 3,160 on Wednesday, with Japanese shares ending a two-day losing streak and
breaking ranks with Wall Street’s losses as US Federal Reserve Chair Powell’s latest remarks reinforced expectations for further interest rate cuts.

«  Gold prices climbed to around $4,180 per ounce on Wednesday, extending its bullish run to notch a fresh record as investors sought the metal’s safety and ramped up bets of
additional US monetary easing

Close % 1D % 1M % 1Y Close % 1D % 1M % 1Y Close % 1D % 1M % 1Y
VN-Index 1,761 -0.23% 4.52% 37.47% Brent 62 -0.11% -7.59% -16.07% Dollar Index 99 -0.10% 1.69% -5.76%
S&P 500 Ind 6,644 -0.16% 0.91% 13.39% WTI 59 -0.09% -7.35% -16.90% USD/VND 26,355 0.00% 0.11% -5.43%
Dow Jones i 46,270 0.44% 0.95% 7.44% Gasoline 183 -0.01% -9.18% -10.27% EUR/USD 1 0.14% -1.17% 6.70%
GP 100 9,453 0.10% 1.89% 14.59% Natural gas 3 -0.43% -0.92% 20.70% USD/IPY 151 0.29% -2.64% -1.45%
Nikkei 225 47,194 0.74% 5.42% 18.25% Coal 104 -0.57% 3.08% -29.96% USD/CNY 7 -0.09% -0.26% -0.67%
SHCOMP Ind 3,865 -0.62% -0.14% 17.69% Gold 4,185 1.01% 13.74% 57.16% USD/GPB 1 -0.15% 1.96% -1.99%
STOXX 600 565 -0.37% 1.32% 8.45% China HRC 3,332 -0.51% -2.57% -8.81% USD/KRW 1,426 0.15% -2.81% -4.32%
KOSPI Index 3,614 1.47% 6.07% 37.24% Steel rebar 2,950 -0.84% 0.31% -13.39% USD/AUD 2 -0.23% 2.58% 3.10%
Hang Seng 25,441 -1.73% -3.59% 20.62%‘ BDI index 2,022 -5.69% -4.89% 11.47% USD/CAD 1 0.06% -1.85% -1.87%

Source Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 10/15/2025

Liquidity surges sharply; real estate stocks continue to drive the market

Market data
Trading
volume (mn  Trading value
%1D stocks) (VND bn)
VNI NDEX 1,761.06 1699 -406 -0.23 1,490 48,885
HNX INDEX 27533 28.87 -0.02 -001 140 3,521

Sector Performance Money flow and sector rotation (VND bn)

20-session

10/13/2025
Average

Sector 10/14/2025

M arket Cap (bn VND)

Retail

Insurance

Real Estate

Technology

Oil & Gas

Financial Services

Utilities

Travel & Leisure

Industrial Goods & Services
Personal & Household Goods
Chemicals

Banks

Automobiles & Parts

B asic Resources

Food & Beverage

Media

Construction & Materials
Health Care

1.1
-1.2
1.8
-1.8
-1.3
-0.2
-0.8
1.8
2.0
-0.5
-1.6
-0.9
-3.5
-2.1
-1.8
-2.7
-0.5
-0.4

Shinhan Securities Vietnam

9.4
-10.3
32.0
-10.3
-7.5
-4.1
-5.4
10.0
0.0
-1.8
-5.2
-2.7
1.6
0.1
1.1
-5.1
-1.1
0.4

27.8
2.6
169.5
-28.2
-11.8
61.1
-3.4
54.5
32.6
-12.5
-7.7
34.0
29.0
19.9
7.8
4.8
28.4
-1.9

1.2
17.4
154.7
-20.5
-24.2
51.0
-7.3
74.2
35.8
-8.6
-16.6
33.6
26.9
19.4
3.8
80.8
31.7
0.8

34.4
15.8
37.5
20.2
18.8
29.4
18.6
20.3
17.4
12.8
19.8
11.7
23.8
19.7
21.5
201
21.1
18.4

4.4
1.6
2.9
4.3
2.1
23
1.8
15.2
2.1
1.6
1.8
2.0
1.5
1.6
2.7
1.6
1.7
2.2

166,162.7
52,473.6
1,843,368.8
174,053.4
54,254.2
310,999.6
279,745.1
200,895.1
193,264.7
54,113.8
213,657.3
2,844,133.0
18,840.0
265,870.5
468,451.3
3,083.7
163,886.5
39,734.0

Industrial Goods & Services
Health Care

Financial Services

Retail

Technology

Media

Insurance

Travel & Leisure

Personal & Household Goods
Utilities

Food and Beverage
Automobiles & Parts

Banks

Construction & Materials
Chemicals

Basic Resources

Real Estate

Oil & Gas

Source Bloomberg. Shinhan Securities Vietnam

-4.6

180.38
84.77
80.58
63.26

57.10
55.09
52.78
40.44
37.66
30.98
14.51
11.01
9.50
9.03
7.75
4.98
4.02

3,787
59
8,707
1,473
1,236
50
67
772
120
224
2,719
810
14,043
2,637
703
2,997
9,490
157

1,351
32
4,822
902
787
32

44
550
87
171
2,374
730
12,824
2,419
652
2,855
9,123
165

1,249
42
4,034
753
1,014
35
35
337
95
208
1,722
380
8,690
1,772
430
1,955
4,900
142
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Foreign investors keep net selling

The net trading value of proprietary trading and investors by sector Top net buying & selling of proprietary trading
(VND billion) (VND billion)
. . . . o ae -85.3 FRT PNJ 19.1
Proprietary trading . Local Individual (VND Local Institutions (VND
Sub-sector (VND bn) Foreign (VND bn) bn) bn) 788 HPG viC 183

MWG VRE

Real Estate (49 51 1,677 (1,728) GEX o

Basic Resources (78) (269) 198 71 VHM LPB

Media - (0) (1) 2 VCG REE

Industrial Goods & Servic (43) 74 (83) 9 FPT SHB

Health care - ) (3) 4 VIX E1VFVN30

Chemicals 9) (66) 52 14 TCB VP

Financial Services 71) (199) 906 (707) AcsB ANV

Travel & Leisure 1 (39) (133) 172 Top net buying & selling foreign investors

Banks (190) (491) 659 (168) (VND billion)

Construction & Materials (29) (78) 132 (54) 3350 EPT VHM o1s

Food and Beverage 4) 86) (36) 122 ssi| VIC

Retail (152) 63 (128) 65 VRE VCB

Utilities 2 ) 8 7) KDH FRT

Personal & Household G 19 (15) ) 23 HPG ViX
HDB VNM

Technology (34) (338) 119 219

Automobiles & Parts (2) 18 (64) 47 PDR
MSN

Insurance 1 6 1 (7) BID GMD

Oil & Gas (7) (36) (23) 59 MBB vPB

Total (646) (1,407) 3,273 (1,866)

Source Fiinpro, Shinhan Securities Vietnam
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Ecosystem synergy: VPBank exceeds annual total assets plan after only 9 months

Parallel to the solid growth in scale, VPBank's business efficiency continues to be strengthened. Consolidated pre-tax profit for the first 9 months of 2025 reached
20.396 trillion VND, 47.1% higher than the same period last year. Specifically, in Q3/2025 alone, profit reached 9.166 trillion VND, an impressive growth of 76.7%
and the highest in the last 15 quarters. Cumulatively over the 9 months, VPBank's profit has exceeded the full-year result of 2024 and completed 81% of the 2025

annual plan. The strong growth momentum in Q3 came from the synergy of the entire ecosystem's strength. The above results were driven by momentum from core
business segments, as net interest income increased by 22.7% and fee income recorded positive results.

Revenue decreased by 25%, car dealing giant Haxaco records a loss for the second consecutive quarter.

Competition intensified and increased operating costs due to scale expansion eroded Haxaco's profits. The consolidated financial report for the third quarter of 2025 showed
bleak results. The 'king' of car distribution's net revenue reached 1.15 trillion VND, a 25% decrease compared to the same period last year. Both the luxury car business
segment (Mercedes-Benz) and the mass-market car segment (MG) witnessed double-digit revenue declines. Consequently, Haxaco suffered a net loss of over 28 billion VND,
compared to a net profit of nearly 62 billion VND in the same period. According to Haxaco's explanation, the Q3 2025 auto market continued to be affected by the trend of

tighter spending in the luxury car segment, while also seeing a series of aggressive discount programs, which not only affected the luxury segment but also spread to the mass
market. Furthermore, rival companies continuously launched new car models, accompanied by deep incentive policies to attract customers.

China declared it would "fight to the end" in the trade war with the US.

On October 14, China affirmed its readiness to "fight to the end" in the trade war with the United States, responding to President Donald Trump's decision to impose an
additional 100% tariff on Chinese goods. Trade tensions between the world's two largest economies reignited after Trump announced a 100% increase in tariffs on
Chinese goods late last week. This was a direct reaction after China announced restrictions on the export of rare earth elements — critical materials for which China
currently controls the majority of the global supply. The US President also announced plans for export controls "on any and all critical software" starting November

1. These developments have shocked global markets and cast doubt on the possibility of a meeting between Donald Trump and Xi Jinping at the upcoming APEC
summit in South Korea.

Shinhan Securities Vietnam Morningcall | 5



Technical view and Trading strategy 10/15/2025 Shinhan

Trend: Uptrend

VNINDEX closed at 1,761.06 (down 4.06 points, -0.23%) with liquidity continuing to improve above the 20-
session average. The market saw 76 gainers and 256 decliners. The stock groups contributing most significantly to
the market's gains were VIC, VHM, and VPB, those contributing to the market's decline were CTG, BID, and HPG.
Foreign investors returned to strong net selling of 1,404 billion VND

Technical: The market saw a strong increase in the morning session, pushing the index close to the 1,800-point
mark. However, blue-chip stocks cooled down, causing the index to reverse and decline. Trading liquidity
increased by over 60% compared to the 20-session average, indicating profit-taking pressure when the index
reached a high level. Market volatility appeared at the high point range, but the upward trend was still
maintained. Nevertheless, the index might retest the crucial resistance level of 1,700 before achieving new highs.
Positive Scenario: The market continues to head towards the threshold of 1,750-1,800 points. Increasing cash
flow on the upturn, large amplitude (or wide trading range), and spreading green (prices/gains) will strengthen
the market's uptrend

Negative Scenario: The market faces profit-taking pressure when the upgrade news is announced, the amplitude
of the falling sessions is large and breaks the short-term support zone of 1,600 points. If this level is broken, the
market will likely retest the 1,500-1,550 point zone (this is also the old peak of the market in 2022).

Strategy: Prioritize a holding strategy and limit new purchases during breakouts. In a positive scenario, if the VN-
Index successfully tests and holds the 1,700 level, investors can consider increasing exposure during subsequent
pullbacks to ride the upcoming uptrend. If the market retreats to around the 1,600 zone, clearer buying
opportunities will emerge — investors may focus allocations on stocks with strong catalysts such as re-rating

benefits, robust earnings growth, or valuations that remain lower than the broader market.

Shinhan Securities Vietnam
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Scenarios:

Positive: The market is heading toward 1,800
Base: The market is likely to continue consolidating around the 1,700 point

Negative: The market corrected toward the 1,600-point level and may break below this

zone.
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14/10/2025 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

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

Watchlist

. . Expected
Current . Potential buying
No Stock ) Target Price return (from Note
Price area .
current price)
1 SSI 414 NA 365 NA A correction to a reasonable price range will open up buying opportunities for SSI, supported by expectations of a market upgrade.
2 REE 64.8 72.0 64.0 11.1% Expectations of heavier rainfall at year-end and the commencement of multiple wind power projects are driving REE’s price increase.
CTD won a construction contract worth over 12,700 billion VND from Sun Group. The stock is showing signs of renewed cash inflows pushing the price higher,
3 CTD 86.0 95.4 84.0 10.9% . . .
returning to an uptrend structure after a period of accumulation.
TCH’s subsidiary CRV is listed on the HOSE exchange. The stock shows strong upward momentum with solid liquidity. It’s advisable to wait for a pullback before
4 TCH 259 NA 24.0 NA ) N
entering new positions.
5 PDR 24.7 27.0 24.2 9.5% Earnings are expected to grow strongly in 2025. Meanwhile, PDR, after a period of consolidation, is showing signs of large capital inflows.

Shinhan Securities Vietnam Morning call | 8
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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 39.9 35.4 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%
\e 36.8 39.6 35.8 8% -3% 37.3 3 1.4% 05/14/2025 05/19/2025 -1.0%

HDB 21.1 22.6 211 7% 0% 22.6 17 71% 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%
CTI 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 32.56 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 23.3 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 389 42.9 38.9 10% 0% 429 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 203 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% 30.8 3 12.0% 08/08/2025 08/13/2025 1.7%
PNJ 86.4 95.4 83 10% -4% 84.7 15 -2.0% 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%
BSI 524 58.8 51.3 12% 2% 513 8 -2.1% 08/27/2025 09/08/2025 -2.9%

VCB 65.5 70.4 64 7% 2% 64 3 -2.3% 09/15/2025 09/18/2025 -1.2%
IDC 43 48.5 41.5 13% -3% 41.5 4 -3.5% 09/15/2025 09/19/2025 -1.6%

HPG 28.8 30.9 27.6 7% -4% 27.6 6 -4.2% 09/25/2025 10/05/2025 -1.2%

MWG 76.3 82.8 76.3 9% 0% 83.9 15 10.0% 09/23/2025 10/14/2025 7.7%

VCB 63.7 69.9 61.1 10% -4% 63.1 4 -0.9% 10/08/2025 10/14/2025 3.7%

Average return 10 3.31% 2.24%

Shinhan Securities Vietnam Morning call
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Economic calendar il

October 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
28 29 30 1 2 3 4
(US): ISM Manufacturing PMI (SEP) US Non Farm Payrolls SEP

US Unemployment Rate SEP

5 6 7 8 ) 1[0] 1
Vietnam macroecnomic data in (US): Michigan Consumer Sentiment
October FOMC Minutes Preliminary
12 13 14 15 16 17 18
(US): Core Inflation Rate MoM (SEP) _ (US): PPI MoM (SEP) (US): Building Permits Preliminary

_ VN30F1M Future contract maturity  (SEP)

19 20 21 22 23 24 25
(US): Existing Home Sales (SEP)

26 27 28 29 30 31 1
(US): Durable Goods Orders MoM (US): Fed Interest Rate Decision
(SEP)

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

Fax : (82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHIMINH

Shinhan Investment America Inc, Shinhan Securities Vietnam Co,. Ltd,

1325 Avenue of the Americas Suite 702. 18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
New York. NY 10019 Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

HONG KONG HA NOI

Shinhan Investment Asia Ltd, Shinhan Securities Vietnam Co,. Ltd,

Unit 7705 A. Level 77 Hanoi Branch

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

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor. IFC 2. Jl, Jend, Sudirman Kavy,
22-23. Jakarta. Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599

Shinhan Securities Vietnam Morning call | 11



-~

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
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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
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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
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