WEEKLY SNAPSHOT

Weekly overview

Limited market breadth, yet opportunities remain
Highlights:

* The Fed kept interest rates unchanged for the fourth consecutive meeting,
marking the first policy meeting under new Chair Kevin Warsh.

» MSCI noted that Vietnam has made progress in foreign ownership regulations
and disclosure requirements, although several market bottlenecks remain.

* A number of FDI enterprises registered additional investments and announced
production expansion plans in Vietnam.

* The DMX IPO achieved a 93% subscription rate, raising more than USD 500
million.

Assessment: Overall market conditions remained largely neutral compared to the
previous week. One positive development is the continued strength of Vietnam’s
FDI inflows, with registered FDI in 5M2026 rising 34% YoY. In addition, upcoming
IPOs and foreign stake sales are expected to attract further USD inflows into the
country. Over the past week, investors have increasingly priced in a 25-basis-
point Fed rate hike at the December meeting. We believe the possibility of further
Fed tightening warrants close attention, particularly as both the BOJ and ECB
have also raised interest rates. Investors should also monitor negotiations
regarding the reopening of the Strait of Hormuz. If progress is made and
accompanied by strong USD inflows into Vietnam, market sentiment could remain
constructive.

Technical View: The VN-Index closed the week at 1,824.5 points (+32.88 points,
+1.84% WoW) on the weekly chart, with slightly improved liquidity. Foreign
investors remained net sellers. On the daily chart, the index has yet to reclaim its
50-day moving average (MA50). Market breadth has deteriorated further, as
gains were largely driven by large-cap stocks. We expect the market to
consolidate around the 1,850 level, corresponding to the MA50, in the near term.

Investment Ideas: Investors may consider accumulating stocks that are trading
sideways or experiencing only mild corrections while continuing to deliver solid
earnings growth, targeting medium-term opportunities. Increasing short-term
trading exposure is not recommended while the broader market remains in a
corrective phase. Investors should also avoid chasing rallies, as weak market
breadth suggests that price advances may lack sustainability.
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WEEKLY DATA CENTER Index Return % Index Multiples
Index name Close Price  1W ™M 3M YTD  Trend P/E P/B  Mrk Cap
(USD bn)
VN-Index 1,825 17 7221 ™ 1500 21 326
Upcom Index 128 1.4 1.5 3.4 59 w1270 16 25
HNX Index 325 7.4 322 306 ... 216 19 18
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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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7,954,358
535,854
70,199

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

Financial Services

Personal & Household Goods
Travel & Leisure

Real Estate

Retail

Construction & Materials
Basic Resources

Insurance

Industrial Goods & Services
Media

Banks

Chemicals

Health Care

Food & Beverage

Utilities

Technology

Automobiles & Parts

Oil & Gas

Source: ICB level 2 - Fiinpro, Bloomberg
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-19.2
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-52.7
-37.8
-45.9
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16.2
10.2
27.5
327
18.4
10.6
13.4
14.8
15.0
23.6
9.5
16.1
17.2
15.2
6.9
13.1
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24.9
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505,478
57,770
350,942
2,579,117
156,771
138,585
239,901
62,344
246,284
2,302
2,630,991
225,273
37,088
478,861
340,919
135,744
16,235
196,809
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Valuation
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WEEKLY SNAPSHOT
Capital flow & Trading activity

Foreign Capital Flow (USD mn)
MTD QTD

Countries
WTD

China* n.a 17,878 17,878
India 506 -3,843 -13,973 -29,763
Indonesia 129 -615 -1,822 -3,769
Maylaysia -38 -462 -1,247 -569
S.Korea 1,104 -12,801 -40,112 ~77,125
Sri Lanka 0 -1 -40 -104
Taiwan -7,641 9,167 -9,745
Thailand 101 260 900
Vietnam -46 -436 -1,701 -2,809

*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
Source: Bloomberg

Chu thich:

WTD: tir dau tuan
MTD: tir dau thang
QTD: tor dau quy
YTD: tir dau nam
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Fund flow (USD mn)

ETF Name
(USD mn) ™ 3M YTD
Total 2,491 -2.1 -22.3 -103.9 -155.1
Foreign 1,731 -1.8 -17.7 -88.6 -127.3

VanEck Vectors Vietnam ETF
Fubon FTSE Vietnam ETF
iShares MSCI Frontier and Select EM
Xtrackers FTSE Vietnam Swap ETF
KIM KINDEX Vietnam VN30 ETF
Premia MSCI Vietnam ETF
KIM KINDEX Vietnam VN30 Future
Asian Growth CUBS ETF

Local
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

559 . -1.8
377
188
379
210

-20.3

-0.3 -4.6 -15.3 -27.8
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Capital flow & Trading activity

Top net buying & selling of proprietary trading (VND billion)

-249.05 VIC TCB
MWG MSB
HPG VGC
MBB NVL
FRT FUEVFVND
ViB VCB
SSI VCG
STB BSR
ACB KDH
VRE FPT

Top net buying & selling foreign investors (VND billion)

-851.86 vIC
-758.27 HPG
MWG
FRT
GMD
PNJ
POW
NLG
SSI
DGW

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

Proprietary Forei Local Local
ICB Industry Level 2 trading (v?\jrglg:) Individual Institutions
(VND bn) (VND bn) (VND bn)

Real Estate 216 1,327 -1,499 171
Basic Resources -91 344 -325 -18
Media 0 0 0 0
Industrial Goods & Senices 22 -22 90 -68
Health care 0 2 -16 14
Chemicals 11 -311 314 2
Financial Senices -6 96 340 -436
Travel & Leisure -11 -35 -140 175
Banks 1,221 -2,212 420 1,791
Construction & Materials 56 -1 413 -412
Food and Beverage -40 -47 92 139
Retail 214 414 -106 -308
Utilities 11 116 -129 13
Personal & Household Goods -16 82 91 9
Technology 19 -849 888 -39
Automobiles & Parts 0 -103 107 -4
Insurance 0 18 -13 -4
Oil & Gas 22 -180 146 34
Total 769 -1,361 306 1,055

Source: Fiinpro, Shinhan Securities Vietham

The put-through transaction value is notincluded

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

Neutral Neutral 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 Neutral Neutral Neutral Weak Weak Weak Neutral Neutral
Neutral Weak Weak Weak Neutral Neutral Neutral Neutral Strong Strong
Neutral Neutral Neutral Weak Neutral Weak Neutral Neutral Strong Strong
Neutral Neutral Neutral Neutral Neutral Neutral Weak Weak Neutral Weak
Neutral Weak Neutral Weak Neutral Neutral Neutral Weak Neutral Neutral
Neutral Weak Neutral Neutral Neutral Weak Neutral Weak
Too hot Strong Neutral Neutral Neutral Weak Weak Weak

Neutral Weak Neutral Neutral Weak Weak
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Watchlist

. . Expected
Current R Potential buying
No Stock . Target Price return (from Note
Pri area .
current price)
: KDH )31 340 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 232 26.0 235 121% 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 CTD 70.8 NA NA NA

Stocks have pulled back to a strong support zone with drying liquidity
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Performances

Top 5 worst performers

52 Weeks Range

Closing price
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HSX

Top 5 best performers

Industry
1 C32 Construction & Materials
2 TCl Financial Services
3 PIT Retail
4 TYA Industrial Goods & Services
5 HAS Construction & Materials

8.60 - 20.55
7.78 -13.55
5.93-9.91

14.00-20.75
7.19-9.28

15.5
10.6
6.6
16.7
8.0

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

Top 5 worst performers

Ticker Industry

Construction & Materials

52 Weeks Range
5.44-7.90
8.20-25.00
4.20-10.00
13.20-29.80
6.50-13.20

Top 5 worst performers

2 HKT Food & Beverage
3 MCO Construction & Materials
4 CTT Industrial Goods & Services
5 SMN Media

No. Ticker Industry
1 HNP Chemicals
2 BSG Travel & Leisure
3 QcCC Construction & Materials
4 uUscC Consumer Discretionary
5 BHH Food & Beverage

Source: Bloomberg, Shinhan Securities
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52 Weeks Range
10.70-30.00
8.00-22.00
10.50-32.40
7.30-13.00
15.10-26.30

Closing price
5.7
15.3
5.6
16.0
7.0

Closing price
18.0
11.4
18.4
10.3
17.5

% Return % Return  Closing price (kVND) 52 weeks range Industry
-18.4%  257% 54.0 39.50-55.90 Utilities caw
-1 . -x, 259 19.10-36.60 Financial Services CTS
158 8% 7.4 529-1035 Construction & Materials cIG
149 [8o% 27.2 21.77 - 41.00 Financial Services FTS
1.4 [5s% 56.5 23.40-57.90 Retail PET
HNX
Top 5 best performers
% Return % Return  Closing price (kVND) 52 weeks range Industry Ticker
1916 25.40 - 220.00 Real Estate THD
—1- -% 8.9 4.80-23.30 Food & Beverage CTP
1250 Bo2% 137 9.70 - 22.00 Industrial Goods & Services ~ BBS
STEL I 17 78.8 61.10- 167.00 Food & Beverage HHC
-103% % 25.9 16.60 - 27.50 Construction & Materials vIT
Upcom

Top 5 best performers

% Return % Return  Closing price (kVND) 52 weeks range Industry Ticker
L b11% 149.0 50.00 - 153.20 Health Care NHD
—27- - 116.7 51.80-116.70 Industrial Goods & Services STS
2409  Biax 775 34.85-84.00 Health Care TTD
2089  [#4a% 36.1 25.00 - 44.11 Construction & Materials DCF
-20.5% B9.1% 17.8 11.10-17.80  Personal & Household Goods ~ NJC
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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 %1W Price (VND 52W -Range
(VND mn) thousand)
1 HVN Vietnam Airlines Travel & Leisure 33,373.9 636.1 23.0 3.65-5.73 7.3
2 APG  APG Securities Financial Services 5,613.0 A 5.4 411-13.35 4.3
3 FTS FPT Securities Financial Services 45,503 .4 3543 27.2 21.77-41.00 18.0
4 BSI BIDV Securities Financial Services 19,129.4 3059 350 28.95 - 53.00 15.5
5 AGG  AnGiaReal Estate Real Estate 8,410.8 254.3 1.8 11.30-22.10 6.3
6 HDC  BaRia-Vung TauHouse Development  Real Estate 30,674.4 171.4 16.1 14.17-32.84 4.3
7 AAA  AnPhatBioplastics Chemicals 11,783.7 169.7 7.4 6.65-8.97 2.5
8 CTS  Vietinbank Securities Financial Services 43,598.8 160.2 259 19.10- 36.60 e
9 VPX VPBank Securities JSC Financial Services 33,097.3 27.4 25.20-34.50 7.9
10 TAL Taseco Land Real Estate 4,694.9 27.5 21.43 -39.71 0.2

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
Price %1W %1M
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£ Dollar index 10091 [EP) 1.6 1200 Interbank interest rate
©  vnD/usD 26,329.00 0.1 -0.1 0.1 01 e 1600 D —IW ——1IM ——3M
* KRW/USD 152870 0.7 12 o '
®" JPY/USD 161.32 o 8.00
®  Eur/USD 14 26—
- 6.00
= SGD/uUSD 129 06 0.8 1.2 06  ~_—
®  cnv/usp . . 05 4.00
. 2.00
Commodities
Price (USD) %IW  %IM  %3M % )
(32 ™ (32 (%} < < < < < < 0 Yol Yol [Te) n [Te} © ©
& wn 78.00 276  -18.9 358 8 4 g 8 9 8 8 8 8 8 9 8§ & 8 & 8 & &«
B . 4 g4 & & o o4 o g g o4 848 o o & g4 o a4 o
Gasoline 29946 -1.8 -19.0 -4.2 75.6 //\— ¢ € 3§ § § ¢ 8 ¢ & 8§ 3§ ¢ 8 3 & 8§ 3
©  Natural gas 3.20[N2 2.9 12 -13.1 I Source: Bloomberg, SBV
& coal 144.00 : 8.7 8.4 340 [
=
Gold 416146 -4 -7.2 -10.5 -3.7 ) )
© {_\\‘- Vietnam Government Bond Yield Curve (%)
Silver 64.93 -11.9 -10.8 -9.4 S 5.00 e
®  Platinum 1687.16 20  -123 [NEVEEESEEEN . -
4" Iron ore 10114 05 8.5 -4.2 56— '
4.00
¥ China HRC 3,36400 05 28 29— / 3 Montiago
" Wheat 605.75 8.8 02 195 T 3:50 T
V' Comn 41750 1.4 -9.9 -52 3.00 g 1 Yearago
250 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 10Yrs 15 Yrs 20 Yrs 30Yrs
Interest Rate 3.38 3.47 3.55 4.19 4.25 4.39 4.57 4.31 4.07
Change (WoW) 1.20 1.30 1.20 4.30 5.30 4.30 2.40 2.60 2.00
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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
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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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