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“Leading stocks cool off”

Maintaining the global upward momentum. US stock futures held steady on Tuesday as investors prepared for April's consumer
inflation report, which may offer fresh insight into how the Iran war is influencing the economy and shaping expectations for
Federal Reserve policy. Traders also continued monitoring developments in the Middle East after President Trump said the US-
Iran ceasefire was on “massive life support” following his rejection of Tehran’s latest peace proposal. Meanwhile, Trump is
expected to meet with Chinese President Xi Jinping later this week, with trade and artificial intelligence likely to dominate
discussions between the two leaders. During Monday’s regular session, the S&P 500 and Nasdaq Composite advanced 0.19%
and 0.1%, respectively, with both indexes closing at fresh record highs as chipmakers extended gains amid ongoing optimism
surrounding Al-driven demand. The Dow also added 0.19%. Six of the 11 major S&P sectors finished in positive territory, led by
energy, materials, and industrial stocks.

Uptrend. The VN-Index closed the trading session at 1,895.50 points (-19.87 points, -1.04%), with trading volume exceeding the
average of the previous 20 sessions. There were 104 gainers and 213 decliners. Stocks that contributed positively to the index
included BSR, GEE, and LPB, while VIC, VHM, and BID weighed negatively on the market. Foreign investors recorded a net sell
value of VND 1,019 billion, mainly concentrated in VHM, FPT, and DGC.

Trading Strategy: Investors should avoid aggressively chasing overheated stocks amid still-limited market breadth. For medium-
term positioning, the focus should remain on low-base stocks with strong Q1 earnings growth, including banks with high credit
growth quotas and multiple positive catalysts, undervalued real estate stocks, steel, retail, and related sectors.

Current trading portfolio: MBB, PDR, VPB

Watchlist: HPG, NLG, KDH, HDB
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Maintaining the global upward momentum

 US stock futures held steady on Tuesday as investors prepared for April’s consumer inflation report, which may offer fresh insight into how the Iran war is influencing the economy and shaping
expectations for Federal Reserve policy. Traders also continued monitoring developments in the Middle East after President Trump said the US-Iran ceasefire was on “massive life support” following his
rejection of Tehran’s latest peace proposal. Meanwhile, Trump is expected to meet with Chinese President Xi Jinping later this week, with trade and artificial intelligence likely to dominate discussions
between the two leaders. During Monday’s regular session, the S&P 500 and Nasdaq Composite advanced 0.19% and 0.1%, respectively, with both indexes closing at fresh record highs as chipmakers
extended gains amid ongoing optimism surrounding Al-driven demand. The Dow also added 0.19%. Six of the 11 major S&P sectors finished in positive territory, led by energy, materials, and industrial
stocks.

«  European stocks closed lower for a third session on Monday amid continued pressure from the war in the Middle East and its impact on lower energy supply. The Eurozone's STOXX 50 fell 0.3% to
5,895 and the pan-European STOXX 600 was flat at 612

« The Nikkei 225 Index climbed 1.1% to above 63,000, while the broader Topix Index also gained 1.1% to 3,882 on Tuesday, with the Nikkei remaining close to record levels as technology shares
extended gains amid sustained optimism surrounding Al-driven demand.

«  WTI crude futures remained above $98 per barrel on Tuesday after gaining nearly 3% in the previous session, as President Donald Trump said the US-Iran ceasefire was on “massive life support” after
dismissing Tehran’s latest peace proposal, fueling concerns that the Strait of Hormuz may stay effectively closed for an extended period

Close %1D % 1M %1Y Close %1D % 1M %1Y Close %1D % 1M %1Y
VN-Index 1,896 -1.04% 8.31% 47.711% Brent 105 0.62% 10.15% 61.42% Dollar Index 98.1 0.14% -0.56% -3.63%
S&P 500 Index 7,413 0.19% 8.74% 26.84% WTI 99 0.61% 217% 59.27% USD/VND 26,327.0 -0.01% 0.05% -1.35%
Dow Jones Index 49,704 0.19% 3.73% 17.20% Gasoline 362 0.56% 19.19% 69.71% EUR/USD 1.2 -0.18% 0.03% 6.09%
GP 100 10,269 0.36% -3.12% 19.34% Natural gas 3 0.34% 10.27% -1991% USD/IPY 157.6 -0.23% 1.21% -5.77%
Nikkei 225 63,112 1.1% 10.87% 67.65% Coal 131 -0.68% -3.00% 32.31% USD/CNY 6.8 0.07% 0.51% 6.03%
SHCOMP Index 4,225 1.08% 5.99% 26.42% Gold 4,736 0.01% -0.08% 46.35% USD/GPB 0.7 0.19% -0.58% -3.02%
STOXX 600 613 0.11% -0.33% 12.54% China HRC 3,490 0.09% 6.11% 6.27% USD/KRW 1,486.0 -0.91% -0.25% -4.56%
KOSPI Index 7,727 -1.21% 31.89% 196.37% Steel rebar 3,179 0.28% 3.52% NA USD/AUD 14 0.28% -1.86% -11.85%
Hang Seng 26,407 0.05% 1.98% 15.48%, BDI index 3,001 0.77% 36.35% 131.02% USD/CAD 14 -0.11% 0.72% 2.06%

Source Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 05/12/2026

Liquidity improved

Market data
Trading volume (mn Trading value
PE Change %1D
stocks) (VND bn)
VNI NDEX 1,895.50 1548 -1987 -1.04 575 25,387
HNX INDEX 248.06  13.58 1.57 0.64 44 1,228

Sectors

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

-2.0
-2.9
-1.6
-2.6
4.3
0.4
-1.1
-3.0
1.6
-0.8
-1.6
-0.7
-1.1
-2.7
-1.5
1.0
1.1
-2.2

Shinhan Securities Vietnam

Sector Performance

%M %YTD  %1YR.
-0.2 -2.0 1.3 16.6 3.4
-14.3 -29 22.3 13.9 1.7
339 -1.6 201.6 271 3.8
95 -2.6 -30.9 12.3 2.6
-0.9 4.3 81.6 13.7 2.1
-0.1 0.4 37.3 14.4 1.5
-5.3 -1.1 16.7 12.0 1.8
-0.6 -3.0 300 16.7 4.6
9.1 1.6 49.4 16.5 2.4
-3.6 0.8 13.3 9.4 1.6
-0.5 -1.6 9.5 15.5 1.9
1.1 -0.7 26.2 9.4 1.5
-5.6 -1.1 1.2 3.5 0.9
-2.9 -2.7 21.9 10.7 1.4
-3.6 -1.5 51.1 15.2 2.9
6.9 1.0 20.0 22.3 2.8
-1.8 1.1 10.0 10.5 1.3
-5.3 -2.2 -2.7 17.5 2.0

165,715.7
60,062.2
2,824,315.1
133,210.1
203,137.2
265,666.4
314,766.8
175,755.6
272,313.6
60,156.2
229,728.3
2,668,024.3
15,291.9
249,036.0
597,135.7
505.6
141,184.2
38,053.6

Money flow and sector rotation (VND bn)

Sector

Oil & Gas

Automobiles & Parts
Chemicals

Financial Services

Retail

Technology

Basic Resources
Construction & Materials
Real Estate

Travel & Leisure

Food and Beverage
Industrial Goods & Services
Personal & Household Goods
Insurance

Health Care

Banks

Utilities

Media

Source Bloomberg. Shinhan Securities Vietnam
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-10.7
-28.9
-39.1
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131.35
65.34
44.44
29.02
2713
23.46
22.79
19.45
14.04
13.84
6.92
6.24
0.50

5/11/2026

1,01
59
977
3,761
814
1,214
862
2,109
5,353
404
1,427
1,903
100
98

34
4,823
360

5/8/2026

437
36
676
2,915
641
983
702
1,765
4,694
355
1,335
1,791
100
105
38
6,787
592

20-session

Average

581
56
635
2,314
650
678
1,073
1,408
4,269
339
1,182
1,106
146
60

45
5,010
409
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Foreign investors continued strong net selling in VHM and FPT

The net trading value of proprietary trading and investors by sector Top net buying & selling of proprietary trading
(VND bl".lOl‘l) (VND bl“lOl‘I)
Sub-sector Proprietary trading Foreign (VND bn) Local Individual (VND Local Institutions (VND e ::_:: 307
(VND bn) bn) bn) 29.0

HPG

Real Estate (5) (488) 612 (123) MWG

Basic Resources (33) (99) (173) 272 MSN

Media - 0) 3 (3) VRE

Industrial Goods & Servic 26 147 (195) 49 STB

Health care - 2 M (M VvIC

Chemicals 2) (103) 42 61 LPB

Financial Services (2) 24 41 (64) ' KDH

Travel & Leisure @ ) (144) o1 Top net buying & selling foreign investors

Banks 40 (122) (40) 162 (VND billion)

Construction & Materials (253) 1 274 (274) 2680 VHM BSR 1327

Food and Beverage (19) (51) 159 (109) FPT GEE

Retail (10) (77) 23 54 DGC DCM

Utilities 4) (12) 70 (59) ACB GEX

Personal & Household G 2 5 (5) 0) TCH FIB

Technology (139) (218) 108 110 HPG z::

Automobiles & Parts - (2) 2 0) ::); VPB

Insurance - (21) 29 (8) vIC DXG

Oil & Gas (6) 39 (61) 21 NVL VIX

Total (408) (1,022) 745 278

Source Fiinpro, Shinhan Securities Vietnam
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Garment manufacturer TNG’s revenue rose 17% in April, while its stock remained weak.

Following the positive trend from the first quarter, TNG Investment and Trading JSC recently announced April 2026 sales revenue of VND 860 billion, up 17% year-over-year.
However, despite the encouraging business performance, TNG’s share price has continued to struggle in recent months, especially after the outbreak of conflict in the Middle
East cast a shadow over the global economic outlook.TNG's revenue results indicate that the company has maintained its competitiveness and ability to expand orders
relatively well, even though the textile and garment industry has yet to fully recover. Nevertheless, the weakening share price suggests that the market is currently focusing
more on future prospects rather than short-term business results. Risks related to global consumer demand, exchange rate pressure, rising logistics costs, and the potential
decline in orders from the US and EU are causing investors to remain cautious toward textile and garment stocks.

Continuing to expand its fleet, Hai An increases total carrying capacity beyond 33,000 TEU.

Hai An Transport and Stevedoring JSC continues to expand its fleet capacity as its affiliated company, Hai An Green Shipping Lines, has recently signed a contract to build
additional container vessels. Following this transaction, Hai An’s total fleet capacity is expected to exceed 33,000 TEUs, further strengthening its position as one of Vietnam's
largest domestic container shipping operators.This move is part of the company’s strategy to rejuvenate and expand its fleet in order to capture rising intra-Asia container
transportation demand and the long-term growth trend of regional trade. The continued investment in new vessels also reflects management’s confidence in the medium-
and long-term outlook of the container shipping industry, particularly on intra-Asia routes. Overall, this is viewed as a positive strategic direction, as the company is effectively
utilizing its strong operating cash flow to expand capacity ahead of the next growth cycle in the shipping market.

Minh Phu Seafood Corporation (MPC) reported first-quarter 2026 profit of VND 214.6 billion, 12 times higher than the same period last year.

Explaining the strong profit growth in the first quarter, the Company stated that it proactively accelerated the production and export of high value-added products with large
order volumes, leading to a sharp increase in revenue and gross margin. As a result, profit after tax improved significantly. At the same time, the Company effectively
controlled cash flow and cost factors, further supporting earnings growth.The first-quarter results indicate that MPC is entering a strong recovery phase after several years of
pressure from low selling prices, weak consumption demand, and high farming costs. The sharp increase in revenue alongside margin expansion reflects a positive recovery in

export demand, particularly for deep-processed products. This serves as a favorable signal for the entire seafood industry as purchasing power in the U.S. and European markets
gradually improves.

Shinhan Securities Vietnam Morningcall | 5



S,
Technical view and Trading strategy 05/12/2026 Shinhan

Securities

Trend: Uptrend

The VN-Index closed the trading session at 1,895.50 points (-19.87 points, -1.04%), with trading Si;:i?lﬁf;;; Ea)f,g 4:..@_[.,0;4?:%j_qmgﬂ% mbud s i
volume exceeding the average of the previous 20 sessions. There were 104 gainers and 213 A0 s O-{E7 36— —
decliners. Stocks that contributed positively to the index included BSR, GEE, and LPB, while VIC, MA 20 close 0 1836.02 ¢

VHM, and BID weighed negatively on the market. Foreign investors recorded a net sell value of R
VND 1,019 billion, mainly concentrated in VHM, FPT, and DGC.

Technical view: e
The VN-Index corrected below the key support level of 1,900 points amid a pullback in Vingroup- el
related stocks. The correction spread across most sectors after the index had posted a prolonged o ] _
rally in recent sessions. However, investor sentiment remained relatively stable, as the decline was | | . M TSl o .
mainly driven by the Vingroup group of stocks.In the short term, the index is expected to fluctuate e ] (It e R T e
around the important 1:900_p0int reSiStance level and may maove toward the 1;950_p0int drea as Moving Average Convergence Divergence (MACD) - Chi béo Trung binh Bdng hi tu va phanky-12 26 close 9 43.40 38.71 /
foreign investors’ net selling pressure gradually eases. The market is also likely to experience periods . o~ N WAN % \ K

of volatility as capital flows are reallocated and rotated into new leading sectors such as banking e T g s Tﬂ| }W” e (IR N M' il u””m/“\\ e '“"'
and securities. el x\..
Base case: The ceasefire helped improve investor sentiment, but the two sides have yet to reach an '
agreement to completely end the war. Amid this period of heightened volatility, the VN-Index
continues to move toward 1,950 zone.

1200.00

Bearish case: A prolonged disruption at the Strait of Hormuz could further tighten global oil supply,
keeping oil prices elevated for an extended period. This scenario increases the risk of stagflation
(high inflation accompanied by weak economic gI’OWth). Historically, such an environment has 2025 Théng 3 Thang Nam Théng 7 Théng 9 Théng 11 2026 Thang 3 Théng Nar (@)
been unfavorable for equity markets and could lead the VN-Index to face a deeper correction. If
the market decisively breaks below the 1,580 support level, accompanied by weak rebound
sessions, the downtrend may become further reinforced. Scenarios:
Strategy: Investors should avoid aggressively chasing overheated stocks amid still-limited market
breadth. For medium-term positioning, the focus should remain on low-base stocks with strong Q1
earnings growth, including banks with high credit growth quotas and multiple positive catalysts,
undervalued real estate stocks, steel, retail, and related sectors.

Positive (44%): The market breaks above 1,900

Base (50%): The market is trading within the 1,680-1,860 range, but correction pressure is
emerging as it encounters resistance.

Negative (6%): The market break down the 1,580 area and in long term downtrend

Shinhan Securities Vietnam Morning call | 6
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11/05/2026 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
MBB Hold 26.3 28.5 25.4 8% -3% 26.0 20 -1.14% 4/13/2026

PDR Hold 16.2 18.5 15.2 14% -6% 16.4 17 0.93% 4/16/2026

VPB Hold 27.95 32 264 14% -6% 27.8 0 -0.54% 5/11/2026

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 NLG 26.4 34.0 27.6 28.8% NLG is being deeply discounted and showing signs of bottoming out. It is suitable for long-term investors looking to buy and hold. Short-term buy signals require
2 KDH 23.8 34.0 NA NA The real estate sector is being heavily discounted. KDH, with its strong financial health, is expected to be a solid medium- to long-term investment. In the short t
3 HPG 27.0 30.4 27.6 12.6% Expectation of strong Q1 business results growth; the stock has returned to an uptrend but needs to watch the psychological resistance zone around 28 —-29.

4 HDB 26.9 30.5 27.1 13.4% One of the three banks granted a high credit growth quota in 2026, with multiple new growth catalysts ahead. HDB remains in an uptrend structure with signific

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
MBB 24.35 26.1 23.45 7% -4% 26.85 14 10.3% 12/17/2025 01/06/2026 7.8%
CTG 34.7 38.9 34.7 12% 0% 38.9 16 12.1% 12/18/2025 01/09/2026 10.6%
DBC 27.5 29.69 26.4 8% -4% 27 27 -1.8% 12/02/2025 01/08/2026 8.1%
PC1 24.6 27.9 23.1 13% -6% 24.1 3 -2.0% 01/19/2026 01/22/2026 -0.7%
HPG 27.6 29.5 26.6 7% -4% 26.6 4 -3.6% 01/20/2026 01/26/2026 -2.6%
SSI 30.5 36.2 30.5 19% 0% 31.15 15 2.1% 01/09/2026 01/30/2026 -2.8%
TV2 34.25 37.2 33 9% -4% 38.9 4 13.6% 01/28/2026 02/03/2026 0.6%
CTD 76.9 84.4 73.9 10% -4% 86.3 6 12.2% 01/27/2026 02/04/2026 -2.1%
MSN 80.3 89 80 1% 0% 80.3 5 0.0% 01/29/2026 02/05/2026 -1.8%
POW 14.3 16.3 13.6 14% -5% 13.6 3 -4.9% 02/03/2026 02/06/2026 -3.2%
HPG 271 29.49 27.1 9% 0% 29.5 18 8.9% 01/30/2026 02/25/2026 1.7%
VNM 70.6 80.5 67.8 14% -4% 67.8 1 -4.0% 02/02/2026 02/03/2026 0.4%
MBB 27 30.5 27 13% 0% 27 17 0.0% 02/06/2026 03/03/2026 3.3%
HDG 27.6 30.6 26.3 1% -5% 26.3 7 -4.7% 02/26/2026 03/09/2026 -12.1%
HPG 27.4 29.5 26.7 8% -3% 26 2 -5.1% 03/05/2026 03/09/2026 -8.6%
VvCl 36.5 41.5 36 14% -1% 355 5 -2.7% 03/12/2026 03/19/2026 -0.6%
HPG 26.9 29.3 26 9% -3% 26 2 -3.3% 03/18/2026 03/20/2026 -3.9%
HDG 28.5 32 28.5 12% 0% 28.5 1" 0.0% 03/20/2026 04/06/2026 -0.9%
VCl 27.6 327 25.99 18% -6% 25.99 (Al -5.8% 04/17/2026 05/04/2026 3.2%
Average return 9 1.11% -0.19%

Shinhan Securities Vietnam Morning call
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MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY SUNDAY
27 28 29 30 1 2 3

Vietnam macroeconomic data

4 5 6 Vi 8 9 10

US: ISM Services PMI (April) US: Nonfarm Payrolls (April) China — Balance of Trade (Apr)
11 12 13 14 15 16 17
China: Inflation Rate YoY (April) US: Core Inflation MoM (April) US: PPl MoM (April) US: Retail Sales MoM (April)
18 19 20 21 22 23 24
China: Industrial Production YoY Japan: GDP Growth Rate QoQ _US: FOMC Meeting Minutes Japan: Inflation Rate YoY (April)
(April) (Preliminary, Q1) _ VN3OF1M Future contract maturity
25 26 27 28 29 30 31

US: Core PCE Price Index MoM (April)  Japan: Consumer Confidence (May) China: NBS Manufacturing PMI (May)

Shinhan Securities Vietnam Morning call | 10
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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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