WEEKLY SNAPSHOT

Weekly overview

Liquidity declines, market lacks a leading sector

Highlights:

+ Rumors emerged that the State Bank of Vietnam (SBV) may impose a credit
growth cap in Q2. Four banks involved in the transfer of “zero-dong” banks
reportedly saw their credit growth quotas reduced from 35% to 26%.

* Vietnam’s national power system and the northern region continued to set
new electricity consumption records during the severe heatwave on May
25-26, with outdoor temperatures reaching 40-42°C.

* The national grid recorded peak capacity demand of 57,120 MW at 1:40 PM,
up 13.5% YoY, while electricity consumption reached 1.171 billion kWh,
exceeding the previous 2025 record by 5.3%.

+ Domestic gasoline and oil prices fell sharply on May 28, tracking the cooling
trend in global energy markets.

Assessment: The market reacted cautiously to several banking-sector rumors,

limiting upside momentum despite the relatively modest impact. The real estate

sector rallied on May 26 following news that Phat Dat Real Estate

Development (PDR) signed an MOU with Lotte Group, though most gains faded

by the end of the week. Lower oil prices and signs of progress in U.S-Iran

negotiations — despite remaining obstacles — could provide short-term
support for foreign capital flows, or at least help reduce net foreign selling
pressure.

Technical View: VN-Index closed the week at 1,863.4 points (~13.6 points; -

0.73%) with declining liquidity. Market volatility remained narrow amid the

absence of a clear leading sector. The VIN-related stocks showed signs of

accumulation and mild declines, but cash flow has yet to broaden across the
market. Overall, the market structure remains in a short-term sideways-to-
downtrend phase.

Investment Idea: Investors may consider gradually accumulating stocks that are

trading sideways or slightly lower but still deliver strong earnings growth,

targeting medium-term positions. Sectors worth monitoring include banking,
steel, and real estate. However, disbursement should be staged gradually, as
most sectors have yet to confirm a clear upward trend.
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VN-Index
Upcom Index
HNX Index
VN30 Index
S&P 500 Index
STOXX Europe 600 Index
Hang Seng
Nikkei 225
SHCOMP Index
STl Index
KOSPI Index

Source: Bloomberg
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Return by Cap size

Large Cap
Mid Cap
Small Cap
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Cap size & Sectors
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8,138,401
530,914
68,441

Sectors name ™M Current Change Mrk Cap (VND bn)

-33.4

Utilities

Travel & Leisure
Automobiles & Parts

Retail

Food & Beverage

Basic Resources

Banks

Health Care

Personal & Household Goods
Oil & Gas

Real Estate

Chemicals

Construction & Materials
Industrial Goods & Services
Media

Insurance

Technology

Financial Services

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

. Foreign Capital Flow (USD mn) AUM Fund flow (USD mn)
Countries ETF Name
WTD MTD QTD YTD (USD mn) 1w ™M 3M YTD
China* n.a 17,878 17,878 Total 2,547 -3.5 -50.4 -152.1 -148.3
India 123 -2,765 -7,986 -23,777 Foreign 1,774 -3.1 -36.6 -139.3 -120.6
Indonesia -215 262 -728 -2,676 VanEck Vectors Vietnam ETF 572 -60.4
Japan* 6,787 21,944 85,317 73,625 Fubon FTSE Vietnam ETF 391
Maylaysia -223 -531 -455 -164 iShares MSCI Frontier and Select EM 188
S.Korea -27,922 Xtrackers FTSE Vietnam Swap ETF 384
Sri Lanka -9 -19 -36 -100 KIM KINDEX Vietnam VN30 ETF
Taiwan 5,231 8,392 16,815 -2,097 Premia MSCI Vietnam ETF
Thailand 32 158 79 719 KIM KINDEX Vietnam VN30 Future
Vietnam -158 -695 -1,239 -2,347 Asian Growth CUBS ETF
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week Local 773 -0.4 -13.7 -12.8 -27.7
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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Top net buying & selling of proprietary trading (VND billion)

GEE VHM
viB FPT
ACB TCB
MBB STB
MWG DCM
VIX VCB
VPB CTG
MSB MSN
PDR VIC
HHV vda

Top net buying & selling foreign investors (VND billion)
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MSB vecs
HPG LPB
VHM MSN
VIC MWG
FPT NVL
CcTG PDR
BSR PNJ
SHB GAS
TCX BCM
TCB SSB

163.63

Source: FiinPro, Shinhan Securities Vietnam
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Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Proprigtary o L-OFa| L‘0C¢Cl'l|
ICB Industry Level 2 trading Individual Institutions
wNDbny VNP NDbn)  (vND bn)

Real Estate 169 -588 -2,491 3,078
Basic Resources 2 521 96 426
Media 0 0 0 0
Industrial Goods & Senices 48 -140 -13 152
Health care 0 0 -18 18
Chemicals 68 -134 7 141
Financial Senices 80 -348 184 164
Travel & Leisure -4 5 1,156 -1,162
Banks -96 -1,838 1,504 333
Construction & Materials -12 -169 6 163
Food and Beverage 56 92 777 685
Retail -28 100 -203 103
Utilities 17 -64 15 50
Personal & Household Goods 3 35 22 -13
Technology 111 -182 -102 285
Automobiles & Parts 0 -30 21 8
Insurance 0 3 37 35
Oil & Gas -3 -213 60 153
Total 408 -3,991 -627 4,618

Source: Fiinpro, Shinhan Securities Vietham

The put-through transaction value is notincluded

Excluding Friday’s trading session data.
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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 Neutral Weak AWEELS Neutral Neutral AWEELS Strong
Neutral Weak Weak Weak Neutral Weak Neutral Neutral Weak Weak
Weak Neutral Weak Weak Neutral Strong Neutral Strong Weak Neutral
Neutral Neutral Weak Strong Weak Neutral Weak Weak Weak Weak
Too hot Strong Neutral Neutral Neutral Neutral Weak Weak Neutral Neutral
Neutral Neutral Weak Strong Neutral Neutral Weak Weak Weak Weak
Neutral Weak Weak Weak Weak Weak Weak Weak Neutral Neutral
Strong Strong Neutral Strong Neutral Strong Neutral Weak Neutral Neutral
Neutral Neutral Weak Weak Neutral Neutral Neutral Neutral Neutral Neutral
Weak Neutral Weak Weak Neutral Neutral Neutral Weak Strong Strong
Neutral Neutral Weak Weak Neutral Weak Neutral Weak Neutral Weak
Neutral Weak Weak Weak Neutral Neutral Weak Weak Neutral Weak
Neutral Neutral Neutral Weak Neutral Neutral Neutral Neutral Weak Weak
Neutral Neutral Weak Neutral Neutral Neutral Weak Weak Weak Weak
Weak Neutral Neutral Neutral Neutral Strong Weak Weak Neutral Neutral
Neutral Neutral Weak Weak Neutral Neutral Weak Neutral Neutral Weak
Neutral Neutral Weak Weak Neutral Neutral Weak Weak

Neutral Strong Neutral Neutral
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

Neutral Weak Weak Weak Weak Neutral ECTE Neutral Neutral Strong
Neutral Weak Neutral Strong Neutral Neutral Neutral Weak Neutral Neutral
Weak Weak Neutral Neutral Weak Weak Strong Neutral Neutral Neutral
Neutral Weak Neutral Neutral Neutral Neutral Weak Weak Neutral Weak

Weak Weak Neutral Weak Neutral Neutral Weak Weak Neutral Neutral
Neutral Weak Strong Strong Weak Weak Neutral Weak

Neutral Strong Neutral Weak Neutral Neutral Neutral Neutral

Weak Weak Neutral Weak Neutral Neutral
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Watchlist

Expected

No Stock Current Target Price Potential buying return (from Note
Price area .
current price)
: KDH 230 340 NA A 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
) ) term, investors may wait for technical signals before initiating new positions.
2 HPG 24.2 26.0 235 7.7% 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.
3 PDR 17.0 20.0 NA 17.6% PDR has officially signed an MOU with Lotte Group regarding a plan to cooperate on a 35% investment stake in the Eco Smart City project. Price action and liqu
4 CTD 738 NA NA NA Stocks have pulled back to a strong support zone with drying liquidity
5 MBB 254 28.0 NA 10.2% Signs of recovery are spreading across the banking sector. MBB is also among the banks granted high credit growth room in 2026

| BAO CAO TUAN
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Performances Securities

HSX
Top 5 worst performers Top 5 best performers
Industry 52 Weeks Range Closing price % Return % Return  Closing price (kVND) 52 weeks range Industry
1 TPC Chemicals 7.70-13.80 7.7 - 3.3 2.23-8.62 Construction & Materials VNE
2 CRC Construction & Materials 6.21-12.80 6.3 50.6% 235 18.00 - 24.45 HNJA AAN
3 TNT Basic Resources 4.70-12.45 9.8 .7% 10.5 7.31-11.65 Utilities SMA
4 C32 Construction & Materials 8.60-15.50 12.2 ) I).&% 29 248 -4.46 Travel & Leisure DAH
5 HRC Chemicals 24.15-101.20 448 178 Box 24.9 20.90 - 29.50 Banks ACB

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

HNX
Top 5 worst performers Top 5 best performers
Ticker Industry 52 Weeks Range Closing price % Return % Return  Closing price (kVND) 52 weeks range Industry Ticker
Construction & Materials 11.40-37.00 21.0 60.8% 122.2 25.40-122.20 Real Estate THD
2 Wwcs Industrial Goods & Services  242.30-380.00  307.0 —- 53.3% 6.9 3.90-14.50 Media DST
3 pQ2 Construction & Materials 5.60-8.10 56 -1288  Beox 9.2 5.20-10.40 Food & Beverage OCH
4  FID Real Estate 140 - 2.60 15 18 Riax 238 18.00 - 44.90 Industrial Goods & Services ~ TSB
5 UNI Technology 6.80-11.70 7.6 —1. ‘.3 % 18.4 15.30-27.50 Industrial Goods & Services SFN
Upcom
Top 5 worst performers Top 5 best performers
No. Ticker Industry 52 Weeks Range Closing price % Return % Return  Closing price (kVND) 52 weeks range Industry Ticker
1 VTX Industrial Goods & Services 3.30-8.50 35 - - 22.5 5.80-22.50 Construction & Materials H11
2 DxL Travel & Leisure 9.90-18.20 10.0 3049 | Boix 121 8.00-27.00 Travel & Leisure BSG
3 TNV Personal & Household Goods  9.30-27.80 10.3 3804  Boox 6.5 3.60-12.00 Health Care UPH
4 DWS Consumer Discretionary 12.80-20.80 12.8 —3- ..2% 1.5 7.70-11.60 Construction & Materials HFB
5 BHI Insurance 5.30-12.40 53 3128 BBox 1.9 7.20-11.90 Industrial Goods & Services ~ CFM

Source: Bloomberg, Shinhan Securities
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The top market liquidity

No
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Tickers

CRE

VAB

TTA

TDC

HSG

VND

MIG

TV2

OCB

ACG

Top 10 stocks having significant liquidity change compared to previous week
Trading value

Company name

Century Land

Viet ABank

TRUONG THANH DECONIN
Becamex TDC

Hoa Sen Group

VNDIRECT

Military Insurance

Power Engineering Consulting 2
OCB Bank

An Cuong Wood

Sector

Real Estate

Banks

Construction & Materials
Real Estate

Basic Resources

Financial Services
Insurance

Industrial Goods & Services
Banks

B asic Resources

Daliy Avg
(VND mn)

3,362.9
10,638.0
11,169.1
3,039.4
70,315.9
524,042.8
7,615.1
20,573.5
30,9144

405.5

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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397.8
284.0
235.9
219.7
160.7
160.4
153.8

150.0

Price (VND
thousand)

10.5

10.4

10.7

12.5

16.9

18.7

29.3

11.6

34.1

Performance

52W -Range

3.65-5.73

9.49-14.90

9.86-12.85

10.40-14.80

10.50-16.31

14.30-27.35

15.00-21.35

29.25-44.20

9.77 -15.40

32.40-39.00
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Other macro data Securities

Currency Exchange Rate
Price %W %M %3M % Trend

£ Dollar index 99.12 [IEeRI 02 16 08 NP 1200 Interbank interest rate

©  vND/USD 2631500  -0.2 0.1 06 o1 o~ D —IW ——IM —3M

@ _ 10.00

“ KRW/USD 1,510.25 [NV 1.4 49 49 Pl

¢ JPY/USD 159.30 IRNON -0.7 1.2 7 8.00
®  Eur/USD 086 -02 0.4 05 0
- 6.00
™ sGD/usD 128 0.1 0.2 03 05 N
®  cnv/usp 677 04 11 20 31 4.00

" 2.00
Commodities ]
Price (USD)  %1W %1M %3M % -
_— (32 ™ ™ (32 < < < < < < n 0 Yol Yol n [Te} © ©
& wn 88.96 T S 8§ 8 8 8 & 8§ 8 8 &8 8 8 8 8 8 8 8 ©
B . — g 8 g o o g o o o o 84 & o o g o o o
Gasoline 31920 — 2582258385833 385284333
@ Natural gas 332 d \\-.-’/ Source: Bloomberg, SBV
& coal 13150 -04 0.2 13.6 223 e
=
Gold 4,513.43 i
’ Vietnam Government Bond Yield Curve (%)
Silver 7511 -0.6 he— 5.00
®  Platinum 191026  -09 16 Current
N ' /k—_ 450 —
4" lIron ore 109.04 -1.0 18 10.1 18~
3 ) — 4.00 —
China HRC 3,411.00 -0.1 0.9 5.1 43 7 ont®ago
" Wheat 626.25 ] 25 5.9 T 3:50 T
V' Com 45525  -1.5 -24 3.8 34 T 300 & 1 Year ago
2.50
6 Months ago
Nguon: Bloomberg, Shinhan Securities Vietnam 200 -
150 - T T T T T T T ]
1y 2y 3y 5Y Y 10y 15Y 20Y 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs 15 Yrs 20 Yrs 30Yrs
Interest Rate 329 340 347 412 417 432 450 421 3.97
Change Wow) 210 290  1.90 610 390 680 1210 5.80 630

Source: Bloomberg, Shinhan Securities Vietnam
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Shinhan Investment Network

SEOUL

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
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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

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

€ Shinhan Securities



S

Shinhan

Securities

/ 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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