WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 32, Aug, 15th, 2025

The conquest
Highlights:

* The US. Treasury Secretary predicts the Fed will cut interest rates by 0.5%
starting in September of this year, based on a weak labor market and lower-
than-expected inflation.

* Regulations in Article 7, Circular 23/2025/TT-NHNN, allow a 50% reduction in
the required reserve ratio for credit institutions that compulsorily acquire
failing commercial banks under special control. The new rule officially takes
effect on October 1st. VCB, MBB, VPB, and HDB are large banks that will
directly benefit from this policy.

Assessment: The amendment and supplement of mandatory reserve requirements
show that this is a selective liquidity easing measure, focusing on the group of
banks that are playing a role in "resolving bottlenecks" in the system. This
approach both supports restructuring and helps control inflation. The positive
information from macro policies has supported market sentiment, especially for
banking stocks.

Technical View: The VN-Index closed the week at 1,630 points (+55.05 points,
+3.4%), with the market's focus on the banking sector. Liquidity remained above
the 20-day average, indicating strong demand pushing the market to its highest
point. The index is still tracking the support line on the trend channel and
maintaining an uptrend. The nearest support level is around 1,600 points, with a
further level at 1,550 points. Investors should manage their risk if the VN-Index
reverses and breaks below the trend channel support at 1,510 points with high
liquidity.

Investment Idea: During technical corrections to the 1,510-1,550 point range,
investors can consider a partial disbursement into stocks with strong business
results that are expected to benefit from a potential market upgrade. If
institutional money doesn't return in the 1,450-1,510 point range, investors might
want to reduce their stock holdings to manage risk. We still believe there are good
buying opportunities in the industrial real estate and retail sectors, and we hope
this correction will open up a chance to buy back into the securities sector.
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WEEKLY DATA CENTER Index Return %

Index Multiples

. Mrk Cap
Index name Close Price w ™ 3M YTD  Trend 13 P/B
(USD bn)
VN-Index 1,630 2.8 11.6 241 28.7 —'—\,/—‘"' 15.7 2.0 270
Upcom Index 110 10 64 147 153 ~——y— 126 13 31
HNX Index 282 36 175 288 241 ~——,—" 321 1.6 14
VN30 Index 1,783 31 19 272 326 —\—" 152 22 186
S&P 500 Index 6,469 1.2 3.6 9.3 100 ~""" 274 55 56,987
STOXX Europe 600 Index 555 16 2.0 16 95 MY 1600 22 16,743
Hang Seng 25,270 17 2.8 7.8 26.0 ,,f'*\/"')’ 121 1.4 3,824
Nikkei 225 43,378 37 9.3 14.9 87 """ 199 22 5,244
SHCOMP Index 3,697 1.7 55 9.3 10.3 M 17.9 1.5 8,039
STl Index 4,221 -0.4 2.5 8.5 1.5 *’"r*f 13.2 1.4 497
KOSPI Index 3,226 0.5 1.2 228 344 " 00 1.1 1,856
Source: Bloomberg
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Source: Bloomberg, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Cap Size & Sectors

Return by Cap size %Liquidity Chg %Weight Multiples

3 T
Large Cap 12.2 25.2 37.6 -9.2 15.8 67.8 99.2 305 -30 16.5 6,451,277
Mid Cap 0.5 6.8 16.4 8.3 0.5 18.1 75.8 110.6 285 0.2 17.8 1.5 507,529
Small Cap -0.7 4.8 8.6 9.1 7.2 37.9 90.5 128.4 410 238 238 0.8 67,522

%Liquidity Chg %Weight Multiples

3 R
Oil & Gas 123.3 18.1 26.1 122.6 -28.8 -12.4 13.2 49.8 38.9 136,906
Insurance 16.1 16.4 245 204 -5.4 271 56.8 324 0.1 dO 18.6 1.9 61,576
Banks 71 16.6 26.9 289 6.5 36.8 74.2 814 74 (E) 1.5 1.9 2,714,676
Financial Services 5.8 28.7 58.1 55.7 -11.8 9.0 738 12.3 8.8 I:I1 28.2 2.2 307,475
Construction & Materials 5.6 18.3 24.6 27.7 65 16.7 76.0 120.8 14.1 |].9 21.8 1.8 163,064
Food & Beverage 1.8 5.8 14.7 6.3 -4.5 -1.2 46.7 75.2 3.0 —il.1 19.3 2.7 449,147
Travel & Leisure 1.2 6.8 6.8 155.5 -53 253 88.9 124.5 1.1 -6.1 26.7 74 331,833
Real Estate 0.8 9.2 35.0 91.2 -16.8 8.2 60.3 97.0 1.0 |__—‘.2 26.3 2.1 1,318,315
Chemicals 0.4 6.3 16.2 31 39 13.5 63.6 86.5 27 d1 204 21 238,486
Health Care 0.1 0.7 -0.8 =2 -27.8 -229 17.3 36.2 0.7 -53 18.2 22 39,533
Utilities 0.0 4.0 10.4 4.9 227 53.0 100.0 139.3 1.7 E 20.0 20 306,061
Basic Resources -0.1 9.5 279 19.8 -11.9 23.6 64.3 95.2 83 EIJ 18.4 1.7 261,221
Industrial Goods & Services -0.3 12.4 229 46.6 214 55.9 140.2 178.2 13.4 24 19.8 25 254,277
Personal & Household Goods -0.6 -0.2 7.1 -10.5 5.8 231 47.1 85.1 4.3 dp 124 17 56,658
Media -0.8 13.2 203 14.0 40.3 68.1 108.7 152.7 32 0@ 6.9 1.7 3,355
Automobiles & Parts -0.9 1.2 203 249 0.0 19.7 113.3 160.2 55 [0 (0] 230 14 18,237
Retail -23 1.3 10.6 13.2 =345 19.4 64.0 91.8 35 =X 304 39 147,193
Technology -3.0 -6.1 -0.3 -21.1 -12.2 -4.2 320 524 03 do 222 4.7 191,485

Source: ICB level 2 - Fiinpro, Bloomberg

2 | WEEKLY RECAP € Shinhan Securities



WEEKLY SNAPSHOT

Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital Flow (USD mn)
[ E C tri
(USD mn) ™ 3M ountries
MTD QTD
Total 2,726 -27.9 -126.2 -150.8 -360.5
China* n.a 17,577 18,652 27,258
Foreign 1,883  -19.7 -101.3 -110.3 -275.6
) India -670 -1,691 -4,544 -12,699
VanEck Vectors Vietnam ETF 573 0.0 33 26.0 -35.4
Fubon FTSE Vietnam ETF 556 -197 1004 -1191  -2100 Indonesia 331 334 ~177 3414
iShares MSCI Frontier and Select EM ETF 188 00 0.0 0.0 -14 Japan* 332 4,621 20,759 27,764
Xtrackers FTSE Vietnam Swap ETF 341 0.0 -4.2 -17.3 -28.8 Maylaysia -95 -366 -587 -3,314
KIM KINDEX Vietnam VN30 ETF 206 0.0 0.0 0.0 0.0 S.Korea 587 383 4,901 -4,467
Premia MSCI Vietnam ETF 7 0.0 0.0 0.0 0.0 Sri Lanka 1 0 220 59
KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0
Taiwan -82 2,145 10,419 4,490
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0
i -223 -82 417 -1,919
Local 843 82 249  -405 849 Thailand
DCVFMVN Diamond ETF 537 | 00 00 00 00 Vietnam -187 147 449 1,991
DCVFMVN30 ETF Fund 246 -7.8 -233 -35.8 -80.5 *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNFIN LEAD ETF 20 -0.2 -0.4 -3.0 -53 Source: Bloomberg
MAFN VN30 ETF 24 0.0 -0.3 -0.5 2.9
SSIAM VNX50 ETF 5 0.0 -0.6 -0.8 -1.0
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 7 -0.2 -0.3 -0.5 -1.1

Source: Bloomberg, Shinhan Securities Vietnam

Note:

AUM: Assets under management
WTD: Week to Date

MTD: Month to Date

QTD: Quarter to Date

YTD: Year to Date
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

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

12 MBB FUEVEVND Proprietary Foreian Local Local
o 77 ICB Industry Level 2 trading (VND gn) Individual Institutions
ACB VPB (VND bn) (VND bn) (VND bn)
VIC HPG
VNM MWG Real Estate -113 -381 948 -567
va SHB Basic Resources 89 -871 181 690
VHM E1VFVN30 Vedia 0 3 1 2
oPc GEE
ST VIB Industrial Goods & Services 28 -340 -837 1,176
TCB MSN Health care -63 7 80 -87
TPB GVR Chemicals 52 -400 213 187
Financial Services 248 -941 553 389
Top net buying & selling foreign investors (VND billion) Travel & Leisure -28 229 -82 -148
Banks -555 220 182 -401
Construction & Materials 10 -168 359 -191
-2254.45 FPT CMG 188.74
-1541.67 HPG VIX 187.44 Food and Beverage -22 -263 -172 434
MBB VIC 16752 Retail 84 -554 240 315
ssl KDH Utilities -9 -10 14 -4
VHM HDG Personal & Household Goods -34 -36 66 -29
Mwe P8 Technology 49 -1,611 957 654
FUEVFVND o]
VCB PDR Automobiles & Parts -8 66 -106 40
DGC TCH Insurance -4 -3 35 -32
NLG B Oil & Gas -8 -122 20 101
Total -283 -5,175 2,650 2,525

Source: Fiinpro, Shinhan Securities Vietnam

Source: FiinPro, Shinhan Securities Vietnam The data does not include today's session (Friday)
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WEEKLY SNAPSHOT

Performances

Ticker

1 SVI
2 TNC
3 LM8
4 TDH
5 LDG

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

Ticker
KSD
PJC
PSC
TOT
BBS

v A W N

Ticker

KTL
PJS
DSD
LUT

v A W N

Top 5 worst performers

Industry

Industrial Goods & Services
Chemicals
Construction & Materials
Real Estate
Real Estate

52 Weeks Range

13.05 - 69.60

26.30-39.85
11.90 - 24.65
2.00-5.52
1.60-7.22

Top 5 worst performers

Industry
Personal & Household Goods
Utilities
Industrial Goods & Services
Industrial Goods & Services
Industrial Goods & Services

52 Weeks Range

3.50-8.20
24.00 - 35.20
9.50-13.20
16.00 - 21.40
9.40-22.00

Top 5 worst performers

Industry
Construction & Materials
Basic Resources
Utilities
Travel & Leisure
Construction & Materials

Source: Bloomberg, Shinhan Securities
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52 Weeks Range

4.40-17.10

15.00 - 30.20
20.00 - 45.30
9.90 - 20.00

5.00 - 10.00

Closing price

51.4
289
13.3
4.9
5.0

Closing price

26.1
10.0
17.2
13.8

Closing price

5.6
21.2
237
10.3

5.5

% Return

-16.0% 38.0% 24.7
-10.8% 57.8% 9.3
-10.1% Ba9% 339
-9.4% 29.4% 24.0
-9.3% 222% 339
HNX
% Return % Return Closing price (kVND)
hs.9% 13.4
-124% 522% 40.2
-123% 510% 5.5
-11.8% 50.4% 103
-11.0% 26.3% 12,5
Upcom
% Return % Return Closing price (kVND)
84.6% 4.8
-29- Bo7% 15.0
-2810% Bosx 1162.4
-27.5% B7.3% 7.0
-236% B2.3% 17.0

HSX

% Return

Closing price (kVND)

Top 5 best performers

52 weeks range

9.21-24.95
3.90-9.38

11.16 - 33.85

14.90 - 24.00
4.36 - 6.60

Industry

Construction & Materials
Basic Resources
Industrial Goods & Services
Travel & Leisure
Construction & Materials

Top 5 best performers

52 weeks range
3.83-13.90
24.40-42.50
3.10-37.10
4.40-10.30
6.20-12.50

Industry
Technology
Industrial Goods & Services
Construction & Materials
Construction & Materials
Food & Beverage

Top 5 best performers

52 weeks range
2.20-7.00
5.00-15.70

888.80 - 1,250.00
530-7.80
5.20-20.10

Industry
Industrial Goods & Services
Construction & Materials
#N/A
Industrial Goods & Services

Food & Beverage

Ticker

cl
TNT
VSsC
TCT
PHC

Ticker

VNT
GKM
PTD
HKT

Ticker
L35
ALV
F88
FSO
HVA

€ Shinhan Securities



WEEKLY SNAPSHOT

The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
Tickers Company name Sector Daliy Avg o Price (VND
7%1W 52W -Range
(VND mn) thousand)
1 NBB 577 CORP Real Estate 30,379.7 1,937.3 25.0 3.65-573 7.3
2 SZL Sonadezi Long Thanh Real Estate 2,060.1 360.8 49.0 35.50-50.30 8.2
3 BHN HABECO Food & Beverage 1,474.9 302.5 34.0 15.30 - 50.80 -3.0
4 BMP Binh Minh Plastics Construction & Materials 23,4179 211.9 135.5 95.80 - 153.50 -4.4
5 BMI Bao Minh Insurance Insurance 19,227.4 156.1 21.8 17.25-23.64 4.3
6 MBB DNSE Securities Banks 1,525,040.2 140.1 283 14.73 - 29.50 221
7 LBM Lam Dong Minerals Construction & Materials 3,104.9 137.6 389 25.70-42.60 5.1
8 SGR SAIGONRES Group Real Estate 11,063.9 118.3 309 23.20-49.45 0.5
9 BVH Bao Viet Group Insurance 85,809.7 116.0 61.8 39.10-64.30 18.8
10 CSM The Southern Rubber Industry Automobiles & Parts 16,223.2 11.4 13.8 9.96 - 16.75 4.5

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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WEEKLY SNAPSHOT

Other Macro data

Currency Exchange Rate

Price %1W %1M

£ Dollar index 97.90 -03 -0.7
©  vND/USD 26271 02 05
* KRW/USD 1,390.35 03 0.5
®  JPY/USD 14692 -06 -13
@®  Eur/USD 086 -0.3 -0.7
®  sGD/USD 128 -02 -0.2
®  cny/usp 718 00 00
Commaodities
Price (USD, %1W %1M
& wr 6343 07 -4.6
B Gasoline 20961 05 -34
@ Natural gas 287 40 -18.5
® Coal 11090  -25 0.2
¥  Gold 3,341.06 -1.7 0.5
@ Ssilver 3800 -09 08
®  Platinum 1,361.80 23 -0.5
4" Ironore 10183 06 5.2
®  China HRC 348000 03 56
Wheat 503.50  -2.1 6.4
vV Com 37550 -1.9 -6.4

Source: Bloomberg, Shinhan Securities Vietnam
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%3M

-3.0
1.3
-0.9
0.9
-4.2
-1.2
-0.4

%3M

2.9
-1.8
-14.6
12.0
31
16.4
37.0
1.1
4.5
-5.5
-16.3

%YTD

-9.8
3.1
-5.5
-6.5
-11.4
-6.1
-1.6

%YTD

-11.6
4.7
-21.0
=5
27.3
31.5
50.1
-1.7
0.3
-8.7
-18.1

Trend

(1IN

Trend

19091

)

|

/148

10.00 % Interbank interest rate

1D —1w im —3M

0 0
SV v

Q Q Q
R P S\ P G I AP\ N P L A\
Source: Bloomberg, SBV
Vietnam Government Bond Yield Curve (%)
400 + 1 Year ago
350 4 < - "
o | M
2.50 4 -
2.00 4 - - °
1.50
1.00 A
0.50 +
0.00 T T T T T T T T
1y 2y 3y 5Y 7v 10v 15Y 20Y 30Y
1Yr 2Yrs 3Yrs 7Yrs 10 Yrs 20 Yrs 30 Yrs
Interest Rate 248 2.53 2.59 2.84 3.1 3.43 352 3.22 3.30
Change (WoW) 7.70 8.10 5.90 6.50 3.20 6.00 4.80 4.60 4.30

Source: Bloomberg, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Watchlist

Watchlist

. . Expected
Current . Potential buying
No  Stock . Target Price return (from Note
Price area .
current price)
1 HSG 195 200 174 289 Strong business results from HSG, exceeding the annual plan. Price action has improved significantly after breaking above the 200-day moving average,
' ' ' =" though further base-building is needed for consolidation

The uptrend remains robust, fueled by market upgrade expectations. Stocks with sharp gains may enter a healthy correction, offering potential new entry
2 SSI 366 390 310 6.7% points

Expectations of rising phosphorus prices toward the end of the year. Stocks are forming a strong upward trend, with up sessions seeing higher volumes than
3 DGC | 1036 1149 1040 10.9% down sessions
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Shinhan Investment Network
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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

| WEEKLY RECAP

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 & Disclosure Notice

Compliance Notice

*

Analyst Certification: We/| 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.

Distribution

*

This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities Vietnam, a
company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis report and marketing
materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any
other person without the prior written consent of Shinhan Securities Vietnam.

This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or sell any
investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore, when making their
own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and depending on their personal financial
situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam Securities Company does not guarantee that investors
will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its senior officers, directors and employees disclaim liability for any loss or
damage related to the use of all or part of the this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. Invest.

Copyright (© 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other person without
the prior written consent of Shinhan Securities Vietnam.
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