WEEKLY SNAPSHOT

Weekly overview

Risk of stagflation emerging from geopolitical conflict

Highlights:

* The US. launched a new trade investigation involving 16 key partners on March 11.
Other trading partners under investigation for excess capacity include Taiwan

(China), Vietnam, Thailand, Malaysia, Cambodia, Singapore, Indonesia, Bangladesh,
Switzerland and Norway.

»  On March 19, 2026 (Thursday this week), the FTSE Russell Policy Advisory Board will
officially convene to review the criteria related to Vietnam’s potential market
upgrade.

* On March 11, the IEA announced that its member countries agreed to release 400
million barrels of oil from emergency reserves. Despite this announcement, oil prices
stillincreased during the trading session on March 11.

Assessment: After a very sharp decline of more than 100 points earlier this week, the
market is entering a technical rebound phase with low liquidity, forming a new
equilibrium zone. Four key factors to monitor going forward: 1) Geopolitical tensions (U.S.
— lIsrael — Iran): If oil prices remain above USD 100, the risk of stagflation and global
supply chain disruptions could continue to increase. 2) US. trade policy. 3) Federal
Reserve monetary policy. 4) Positive domestic supporting factors, including the AGM
season and news regarding market upgrade prospects. We believe investors should
prioritize stocks benefiting from domestic growth drivers and currently trading at
attractive valuation levels.

Technical View: The VN-Index closed the week at 1,696 (-71.6 points; -4.05%) with high
trading liquidity. The sharp decline at the beginning of the week was largely driven by
geopolitical news and the surge in oil prices. Although the selling pressure has eased, the
current rebound is primarily technical in nature. The market is expected to continue
trading within the range of 1,650— 1,800 points in the near term.

Investment Ideas: Investors may consider a range-trading strategy within the 1,650 —
1,800 band, while maintaining a moderate equity allocation given that geopolitical risks
remain present. Additionally, investors can focus on sectors benefiting from domestic
growth drivers, particularly stocks that may have experienced indirect selling pressure
from cross-margin calls, which could create opportunities to accumulate at lower
valuations.
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Index Multiples
Mrk Cap

Index Return %

(USD bn)

VN-Index 1,696 3.0 ™53 20 305
Upcom Index 125 -7 20 46 30 e NA 2.1 25
HNX Index 246 31 44 A7 A2 Meesn 1300 15 15
VN30 Index 1,854 27 PN 07 BECRM -~ 142 22 209
S&P 500 Index 6,673 -23 w77 261 52 59,349
STOXX Europe 600 Index 594 07 -38 28 04 __." 175 23 17,583
Hang Seng 25,483 -4.1 ™ 130 14 3,922
Nikkei 225 53,820 5.5 15 26 5772
SHCOMP Index 4,095 o197 16 9,499
STl Index 4,840 """ 166 1.6 569
KOSP! Index 5,487 VAP Y 209 18 2,974
Source: Bloomberg
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Cap size & Sectors Securities

Return by Cap size %Liquidity Chg %Weight Multiples
3 T
(VND bn)
Large Cap -11.9 -0.2 14.0 90.9 14.4 7,341,117
Mid Cap 8.6 1.3 1.3 548,345
Small Cap -30.2 0.4 .1 11.6 0.7 67,630
%Liquidity Chg %Weight Multiples
2 KRR
Automobiles & Parts -0.9 10.2 38.1 18,498
Construction & Materials 108.1 -0.2 -15.6 -0.6 12.6 3.9 4.1 .0 10.8 1.4 143,678
Personal & Household Goods ! . 38.0 10.5 -28.8 -18.7 0.8 -16.4 1.1 0.2 1.6 1.8 65,489
Travel & Leisure -0.3 -7.6 247.8 -12.4 2.4 5.9 -18.0 -11.5 1.2 .2 244 4.6 313,081
Food & Beverage -0.7 -6.4 287.9 -8.5 -18.8 -2.6 -2.0 -11.5 6.2 0.3 17.2 3.1 612,694
Health Care -1.1 -2.2 296.8 20 0.1 .0 18.8 2.2 41,016
Retail -1.6 190.9 0.0 1.0 0.3 29.6 34 44,421
Basic Resources =21 . 1,126.2 1.9 71 13.8 14 246,201
Banks -3.3 -8.4 2724 -1.5 263 9.2 1.5 2,527,075
Media -4.1 0.1 24.4 1.0 2,599
Real Estate -4.2 1.1 23.7 2.7 1,914,542
Insurance -4.6 0.3 15.4 1.9 66,949
Chemicals -4.9 7.5 17.0 2.0 247,505
Industrial Goods & Services -5.3 -5.2 69.0 -8.9 6.1 16.4 2.1 240,650
Technology 4.7 6.9 3.0 145,895
Financial Services 253.5 5.1 -12.1 14.8 5.7 13.6 17.5 1.9 437,921
Oil & Gas 4845 7.7 210 6.3 330 3.0 259,989
Utilities 103.8 13.6 -18.8 20.0 -0.8 29 14.8 2.2 370,152

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

Foreign Capital Flow (USD mn)
MTD QTD

Countries

ETF Name

YTD

China* n.a 24,292 120,517 Total
India -1,953 -4,334 -5,906 -5,906 Foreign
Indonesia -87 44 -523 -523 VanEck Vectors Vietnam ETF
Japan* 2,443 42,914 Fubon FTSE Vietnam ETF
Maylaysia -69 36 338 338 iShares MSCI Frontier and Select EN
S.Korea -4,375 -7,587 Xtrackers FTSE Vietnam Swap ETF
Sri Lanka -1 -3 -55 -55 KIM KINDEX Vietnam VN30 ETF
Taiwan -4,229 -4,229 Premia MSCI Vietnam ETF
Thailand -479 -902 981 981 KIM KINDEX Vietnam VN30 Future
Vietnam 62 -166 -681 -681 Asian Growth CUBS ETF
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week Local
Source: Bloomberg 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
Chu thich:

WTD: tir dau tuan
MTD: tir dau thang
QTD: tor dau quy
YTD: tir dau nam
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Capital flow & Trading activity Securities

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

78.66 E1VFVN30 VeB Proprietary o Local Local
ICB Industry Level 2 trading Individual Institutions
STB ACB (VND bn)
(VND bn) (VND bn) (VND bn)
FUEVFVND VIX
TcB ssl Real Estate 67 -646 -865 1,511
FPT GEL .
Basic Resources 33 483 -394 -89
MSN HDB : 10
MWG HPG Media 1 0 10
MBB EIB Industrial Goods & Senices 45 -7 93 -86
DCM vIC Health care 0 -9 -8 16
SAB VGC Chemicals -33 268 -156 111
Financial Senices 36 -311 -203 514
Top net buying & selling foreign investors (VND billion) Travel & Leisure 5 15 44 28
Banks 64 -913 1,160 247
7981 STB MWG 1535.99 Construction & Materials -35 130 -3 -127
VHM VNM Food and Beverage 79 864 573 -290
vic HPG Retail 27 1,606 -452 -1,153
BID ACB Utilities 20 -178 286 -108
PLX TCH 124
ssi KDH Personal & Household Goods 8 -241 117
VCcB MSN Technology 58 -5 488 -484
POW DCM Automobiles & Parts 1 273 -170 -103
GEX GMD Insurance 0 -9 42 51
PVT
Tex Qil & Gas -39 -343 126 218
Total 7 1,331 -1,000 331

Source: Fiinpro, Shinhan Securities Vietham

" . - . The put-through transaction value is notincluded
Source: FiinPro, Shinhan Securities Vietnam P g
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Technical view Securities

Industrial Goods & Services and Personal &
Household Goods
Medium Medium Medium Medium Medium

Short term RSI Short term RSI Short term Ticker RSI Short term Ticker RSI Short term
term term term term term

Banks Real Estate Insurance and Financial Services Basic Resources and Construction & Materials

Neutral Weak Weak Weak Weak AWEELS Neutral Neutral AWEELS Weak
Weak Weak Strong Neutral Weak Weak Weak Weak Neutral Strong
Weak Weak Weak Weak Neutral Strong Weak Weak Neutral Strong
Weak Weak Weak Weak Weak Weak Weak Weak Neutral Strong
Weak Weak Weak Weak Weak Weak Neutral Weak Weak Weak
Weak Weak Weak Weak Weak Weak Strong Neutral Weak Weak
Neutral Neutral Weak Weak Neutral Neutral Too hot Strong Weak Neutral
Neutral Neutral Neutral Weak Weak Weak Neutral Strong Weak Weak
Weak Weak Neutral Weak Weak Weak Neutral Weak Neutral Neutral
Neutral Strong Weak Weak Weak Weak Weak Weak Weak Weak
Weak Weak Strong Strong Weak Weak Weak Weak Neutral Neutral
Neutral Neutral Weak Weak Weak Weak Neutral Neutral Too hot Strong
Neutral Weak Neutral Weak Weak Weak Weak Weak Weak Neutral
Weak Weak Weak Weak Weak Weak Strong Strong Weak Weak
Weak Weak Weak Weak Neutral Weak EETE Strong Weak Weak
AWEELS Weak Neutral EETE Weak AWEELS WEELS MEELS Neutral Strong
Weak Weak Weak Weak Weak Weak Neutral Neutral

Neutral Neutral Weak Weak
Technology and Retail Oil & Gas and Utilities Food & Beverage Media and Health care Travel & Leisure and Automobiles & Parts

Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han Ticker RSI Ngén han Trung han

Weak Weak Strong Strong Weak Weak ECTE Neutral Neutral Weak
Neutral Weak Too hot Strong Weak Weak Neutral Strong Weak Weak
Weak Weak Weak Weak Weak Weak Weak Neutral Weak Weak
Weak Weak Weak Weak Weak AWEELS AWEELS AUEELS AWEELS Neutral
AWEELS Weak Neutral Neutral Weak AWEELS Weak MEELS Neutral Weak
Weak Weak Weak Weak Weak Weak Weak Weak
Neutral Strong Too hot Strong Neutral Neutral Weak Weak

Weak Weak Strong Strong Weak Weak
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Watchlist Securities

Watchlist

C t Potential buyi Expected
No Stock urren Target Price otential buying oturm (from Note
Price area .
current price)

1 VCl 370 43.0 370 16.4% Expectations of a market upgrade are likely to support the securities sector in the coming period.

2 KDH 26.0 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 VSC 24.8 300 240 21.0% The seaport sector is benefiting. VSC is showing strong upward price momentum and has entered an uptrend. It would be prudent to wait for pullbacks before en
4 HPG 26.7 295 27.5 10.7% HPG still has strong earnings growth momentum in 2026. The stock has now corrected back to its previous sideways trading range, opening up a new buying opy
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Performances

Top 5 worst performers

No. Ticker Industry
1 APG Financial Services
2 PLX Oil & Gas
3 PVT Industrial Goods & Services
4 HSL Food & Beverage
5 GAS Utilities

52 Weeks Range

7.12-13.45
30.95-70.40
14.09-32.70
3.33-16.60
49.32-131.50

Closing price % Return

7.1 -30.29
48.4 -21.9%
247 -19.79
54 -19.29
91.8 -18.1%

* Statistics for tickers with market capitalization over VND 2,000 billion

Top 5 worst performers

No. Ticker Industry
1 SDU Construction & Materials
2 PVS Oil & Gas
3 SGH Travel & Leisure
4 PVB Oil & Gas
5 KKC Basic Resources

52 Weeks Range

11.00-28.80
20.00-56.40
18.00-31.00
21.60-43.30
5.40-8.50

Top 5 worst performers

Ticker Industry

Construction & Materials

2 IBD Media

3 VPA Industrial Goods & Services
4 HNP Consumer Discretionary
5 LUT Construction & Materials

Source: Bloomberg, Shinhan Securities
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52 Weeks Range

4.20-12.80
5.40-10.40
1.60-3.20
10.70-20.80
1.50-3.20

Closing price % Return

1.0 -23.1%)
40.0 -21.6%
20.1 -19.0%

HSX

% Return  Closing price (kVND)
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Top 5 best performers

52 weeks range

39.7% 94.6
i7.2% 235

5.4% 160.5

Ba3% 200

12.4% 160.5
HNX

% Return  Closing price (kVND)

Ba1% 12.2
33.8% 21
fo.0% 19.8

300 -18008 | foox 220
6.2 1750 Blox 100
Upcom

Closing price % Return
4.2

54 —-

1.6 -30.4%
13.8 -27.49%

16 -27.39

% Return  Closing price (kVND)

9.3

722%

B8.7% 825
Be3% 19.9
Bos% 28.1
Bo.o% 125.1

12.50-94.60
16.71-29.10
52.80-161.90
16.85-25.85

7.88-19.30

Top 5 best performers

52 weeks range
7.50-12.20
6.20 - 21.90
15.10-29.80
17.70 - 25.90
7.50-13.50

Top 5 best performers

52 weeks range
4.00-10.40
36.10-82.50
13.60-37.20
20.10-28.10
68.00 - 168.00

Industry Ticker
Chemicals HRC
Construction & Materials VCG
Automobiles & Parts VVS
Utilities SFC

Real Estate NVL
Industry Ticker
Construction & Materials VCC
Media HEV

Industrial Goods & Services CTT
Industrial Goods & Services VBC
Technology VLA
Industry Ticker

Utilities DMS
Construction & Materials HAM
Construction & Materials RCC
Personal & Household Goods SSF
Health Care TTD

€ Shinhan Securities
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The top market liquidity

Securities

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance

No Tickers Company name Sector Daliy Avg %IW Price (VND 52W -Range %IW
(VND mn) thousand)

1 VCG Vinaconex Group Construction & Materials 423,149.7 186.9 23.5 3.65-5.73

2 VPD EVN Development Utilities 359.0 139.9 24.6 23.05-26.90

3 IMP Imexpharm Pharmaceutical Health Care 5,729.7 11.7 55.0 36.10-57.00

4 VPI Van Phu - Invest Real Estate 166,569.7 106.2 58.7 47.70-62.30

5 SZL Sonadezi Long Thanh Real Estate 809.8 79.8 48.2 35.50-51.00 0.6

6 DGC Ducgiang Chemicals Chemicals 615,586.2 74.6 77.4 58.20-110.90 59

7 TDP Thuan Duc Company Industrial Goods & Services 12,108.1 72.3 30.0 23.55-35.85 0.8

8 ViB VIBBank Banks 127,566.6 63.6 16.9 14.30-24.80 1.2

9 VPL Vinpearl Joint Stock Company Travel & Leisure 59,502.8 61.1 79.3 67.00 - 120.00 3.4

10 GEG Gia Lai Electricity Utilities 38,746.5 54.8 16.8 11.50-18.45

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

£ Dollar index 10021 1.2 3.4 1.8 19—

9  vnD/usD 26293 03 1.2 -0.1 00 1000

* KRW/USD 1,50070 08 39 22 P 8.00

¢ JPY/USD 159.46 1.1 44 27 .8 — '

® Eur/USD 0.87 K3 3.8 28 27 .~ 6.00

= sGD/USD 128 03 15 -0.6 03 T

®  cnv/usD 6.90 [N 0.1 21 1.2 4.00
Commodities 2.00

Price USD %IW  %IM  %3M %

& wm 554 702 702 B

B Gasoline 56.2 70.4 75.0

® Natural gas 3.31 -19.5 SO -

& Ccoal 13500 06 163 24.4 256

¥ Gold 5,075.43 e

Silver -

®  Pplatinum 2,067.73 ~

4 lIron ore 10472 3.8 43 ™~

P China HRC 3,283.00 14 09 07 04 —

" Wheat 59225 1.6 7.2 10.8 168 _—

V¥ cCorn 448.25 15 3.9 3.9 1.8

Nguon: Bloomberg, Shinhan Securities Vietnam
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(%) Interbank interest rate
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Source: Bloomberg, Shinhan Securities Vietnam
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Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573
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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
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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
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Shinhan Securities Vietnam Co., Ltd.
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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 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.

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 Securities

\ Vietnam Ltd.
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