WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 44, Nov, 07th, 2025

Money flow remains hesitant to enter the market.
Highlights:

+ October PMI rises to 54.5: Vietnam's manufacturing sector starts Q4
strongly.The

* Ministry of Finance has issued Circular No. 102/2025/TT-BTC, amending Circular
No. 91/2020/TT-BTC on financial safety ratios and remedial measures for
securities firms failing to meet these requirements. The new circular takes effect
on December 15, 2025.

* Interbank interest rates have risen again to 6% per year.

Assessment: Over the past week, news about financial safety ratios led many
investors to misunderstand that the margin loan-to-equity ratio was being
tightened to 180% (it actually remains unchanged at 200%). This misunderstanding,
combined with high interbank rates, caused the index to move negatively.
However, the rise in interbank rates is largely seasonal, as liquidity demand
typically increases ahead of the Lunar New Year. We believe that such short-term
corrections like this week’s pullback present good buying opportunities for
medium-term positions.

Technical View: The VN-Index closed the week at 1,599.1 points (-40.55 points; -
2.47%), with low trading volume. After breaking below the 50-day moving average
on the daily chart, the index faced strong selling pressure around the 1,700-point
level. The drop below 1,600 indicates weak market liquidity—selling pressure is not
heavy, but buying interest remains reluctant, keeping the index from recovering.
Meanwhile, foreign investors continued to be net sellers.

Investment Idea: Short-term investors should prioritize observing the market and
consider focusing on stocks that have managed to hold their base prices despite
the recent market pullback. If the market successfully retests the 1,600-point
support level, investors may start accumulating positions for medium- to long-term
holdings, focusing on stocks benefiting from potential market reclassification,
companies with strong earnings growth, or those trading at valuations lower than
the overall market average.
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Cap Size & Sectors

Return by Cap size %Liquidity Chg %Weight Multiples

2N R

(VND bn)
Large Cap 2.5 -29 39.2 20 -28.2 -32.1 88.1 —1 1 16.4 6,468,343
Mid Cap -3.0 -4.8 -7.8 5.6 1.9 -20.3 -41.9 -29.0 1.4 1.1 \ 16.6 1.4 541,725
Small Cap =10 =32 -5.5 3.1 -2.9 -13.6 -41.4 -354 0.5 0.0 227 0.7 65,794
%Liquidity Chg %Weight Multiples

2N R
Insurance -3.2 =37 106.8 108.4 11.9 48.7 2 15.8 52,230
Utilities 0.4 0.7 -7.5 -1.7 8.8 21.9 -24.3 -12.2 1.1 .\2 18.7 1.9 286,783
Real Estate -0.9 1.1 22.6 130.5 -12.0 -35.1 -29.4 1.8 18.0 .9 31.9 2.6 1,616,682
Health Care -1.3 =1.3 0.1 -2.2 42.8 47.8 65.6 35.1 0.3 0ﬂ1 18.1 2.2 39,468
Food & Beverage -1.8 -3.7 -5.8 1.2 4.0 -27.3 -33.6 -11.8 6.3 OE 18.4 25 427,893
Oil & Gas -1.8 0.1 3.0 1224 90.4 57.8 12.2 753 2.7 1@ 38.9 1.7 136,797
Basic Resources -1.9 -9.0 -8.2 11.9 14.6 -32.8 -54.8 -28.1 4.8 OE 16.9 1.6 244,027
Banks -2.6 -8.8 -4.5 19.4 -10.8 =252 -45.3 -17.2 23.2 .8 10.6 1.8 2,514,773
Automobiles & Parts -2.7 -7.8 =59 21.8 -19.1 -51.6 -60.5 -54.1 0.3 [3.0 22.5 1.4 17,784
Technology -2.9 5.1 -6.0 -22.0 -11.2 9.1 3.7 320 5.4 .2 22.0 4.6 189,211
Construction & Materials -3.5 -4.4 -6.5 18.5 0.5 -27.1 -37.1 -5.4 5.9 5\ 20.2 1.6 151,326
Chemicals -3.5 0.2 -14.0 -8.7 21.3 293 -6.0 -9.6 29 7 \ 18.0 1.9 211,098
Media -4.0 -12.6 -18.6 -6.3 5.9 -34.9 -66.9 -70.3 0.1 .0 17.9 1.4 2,758
Industrial Goods & Services -4.1 1.9 -4.0 43.7 -20.5 -28.8 -15.2 12.5 6.9 |:] A 19.5 2.4 245,067
Personal & Household Goods -5.1 1.5 -2.6 -111 -25.5 -18.1 -21.3 -31.5 0.5 1 6.9 1.7 56,288
Travel & Leisure -5.4 -4.6 -0.7 152.3 -24.4 -21.7 0.2 59.6 21 .5 26.3 7.3 327,508
Financial Services -5.5 -20.0 -14.4 26.9 -13.9 -26.1 -33.0 -0.8 16.2 2 236 1.8 261,532
Retail -6.6 -0.9 1.2 18.1 -4.2 -21.7 -20.9 1.4 3.2 (ﬂ1 31.7 41 153,544

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

Countries

China*
India
Indonesia
Japan*
Maylaysia
S.Korea
SriLanka
Taiwan
Thailand

Vietnam

Foreign Capital Flow (USD mn)

MTD
20,370
-254
152
47,557
-10
-5,102
-4
2,344
45
-30

Q1D
68,829
1,000
934
47,557
-436
-894

-872

96,225
-16,453
-2,373
43,198
-4,179
-1,701
112
2,502
-2,972
-4,598

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

Source: Bloomberg

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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ETF Name

Total

Foreign
VanEck Vectors Vietnam ETF
Fubon FTSE Vietnam ETF
iShares MSCI Frontier and Select EM ETF
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 VN3O ETF
SSIAM VNX50 ETF
VinaCapital VNT00 ETF
SSIAM VN30 ETF

Source: Bloomberg, Shinhan Securities Vietnam

AUM
(USD mn)
2,619
1,804
556
437
188
338
267

10
815
504
224
19
32

23

€ Shinhan Securities

-1.6
-1.6
0.0
0.0
0.0
-1.0
0.0
-0.7
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0
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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)

2614 FPT Tcs 111.38 Proprietary . Local Local
HDB MWG ICB Industry Level 2 trading Foreign | jividual Institutions
VHM STB wnobny NP Npbny  (vND bn)
MSN VNM
KDH vic Real Estate -178 112 -361 473
cTD FRT Basic Resources 7 -208 32 176
ACB vic Media 0 -3 1 2
PNJ SHB Industrial Goods & Senices -58 -25 130 -105
2.::( '::: Health care -1 -18 27 9
Chemicals -10 50 159 -109
Financial Services -86 -350 346 4
i i . i L Travel & Leisure 18 76 84 -159
Top net buying & selling foreign investors (VND billion) Banks 5 1138 o1 a1
6.79 STB FPT 560.77 Construction & Materials -70 -45 89 -45
HDB MSN Food and Beverage 75 318 -118 -200
Zsslx :Y;[; Retail 81 21 -135 114
MBB vic Utilities -24 15 71 -86
TCB HPG Personal & Household Goods -42 21 -9 -12
VHM VNM Technology -258 440 -404 35
ve MWG Automobiles & Parts 0 64 138 -202
VRE Tex Insurance 3 -24 -10 34
vee HAH Oil & Gas -14 151 27 -123
Total 727 -868 733 135

Source: Fiinpro, Shinhan Securities Vietham
The put-through transaction value is notincluded

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

HSX

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 CTD Construction & Materials 63.20-103.50 84.7 I2.7% 24.0 11.30-24.00 Technology ICT
2 MHC Industrial Goods & Services 5.85-16.15 1.7 |6.2% 28.7 14.95-125.90 Utilities cal
3 STB Banks 31.30-61.30 48.4 . |4.1% 24.7 16.60 - 25.95 Oil & Gas PVD
4 VIX Financial Services 8.60 - 40.45 24.5 : ||0.4% 25.0 18.63 -36.50 Industrial Goods & Services PAC
5 TDP Industrial Goods & Services 29.70-37.10 30.1 b.s% 24.7 1.73-7.68 Basic Resources TNI

* 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
NAG Industrial Goods & Services ~ 7.70-16.90 8.8 -23.5% 17.7% 169.2 96.20 - 169.20 Health Care
2 c1T Industrial Goods & Services 14.90-29.00 18.0 —18- I5.6% 16.3 11.40-19.50 Construction & Materials KDM
3 TVC Financial Services 6.40 - 12.60 9.4 -18.3% h2.2% 38.7 19.00- 38.70 Media LBE
4 CTB Industrial Goods & Services 12.60-22.00 17.6 -1 7.- Io.s% 42.0 19.00-42.00 Insurance PTI
5 TV3 Construction & Materials 10.30-19.00 14.7 -13 . Io.s% 16.9 9.10-17.30 Retail PSD
Upcom
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
BTH Industrial Goods & Services 32.50-72.40 34.0 —4. I3.7% 37.0 18.60-42.30 Construction & Materials
2 DKG Construction & Materials 5.90-13.60 5.9 3909  522% 7.0 430-9.00 Chemicals RBC
3 DDH Industrial Goods & Services  5.30-16.10 5.4 -37.9% 51.3% 15 3.00-11.60 Travel & Leisure RIC
4 ACS Consumer Discretionary 470-10.10 47 -26.6% 50.0% 120 6.10-14.10 Industrial Goods & Services ~ DVT
5 LUT Construction & Materials 0.60-2.20 06 -25.00  [29% 270 16.10- 27.00 Utilities HPW

Source: Bloomberg, Shinhan Securities
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The top market liquidity

No Tickers

VDP
TTA
BMI
TCL
HHP
PVD
BWE
PAC
FMC
QCG

O © N o0 U A W N =
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Company name

VIDIPHA Central Pharma
TRUONG THANH DECONIN
Bao Minh Insurance

Tan Cang Logistics

Hai Phong Hoang Ha Paper
DNSE Securities

Binh Duong Water Environment
Dry Cell and Storage Battery
Sao Ta Foods

Quoc Cuong Gia Lai

Top 10 stocks having significant liquidity change compared to previous week

Trading value

Daliy Avg

(VND mn)
Health Care 2,656.2
Construction & Materials 2,694.7
Insurance 13,275.3
Industrial Goods & Services 1,357.8
Basic Resources 13,018.5
Oil & Gas 394,404.7
Utilities 6,794.2
Industrial Goods & Services 8,597.2
Food & Beverage 1,629.7
Real Estate 8,751.5

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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7,142.5
2327
164.5
161.8
143.8
118.0
85.7
83.8
77.6
72.9

Price (VND
thousand)

50.0
1.7
19.8
345
1.9
24.7
47.0
25.0
36.7
13.2

Performance

52W -Range
3.65-5.73 7.3
9.01-14.40 0.9
15.20-21.85 0.8
31.55-44.95 -0.1
7.71-12.50 6.3
16.60 - 25.95 141
38.00-54.30 -4.1
18.63 - 36.50 10.4
32.40-50.20 0.7
8.65-16.00 -0.4
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Other Macro data
Currency Exchange Rate
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Interest Rate

Change (WoW)

2Y

1Yr

2.79
0.20

2Yrs
2.84
0.20

3Y

3Yrs
291
0.20

Source: Bloomberg, Shinhan Securities Vietnam

5Y

5Yrs
317
0.40

Y

7 Yrs
3.43
1.10

1oy

10 Yrs
3.84
1.90

15Y

15 Yrs
3.91
1.70

20Y 30Y

20 Yrs 30 Yrs
3.47 3.22
1.10 1.30
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Watchlist

Expected

No Stock Cur.rent Target Price Potential buying return (from Note
Price area .
current price)
ACB declined less than the overall market amid news about corporate bonds (TPDN), supported by the bank’s stable business operations, making it suitable for
1 ACB 255 270 24.0 5.9% ) )
medium- to long-term investors to hold.
TCH's subsidiary CRV is listed on the HOSE exchange. The sharp market-wide decline with high liquidity suggests that TCH will need some time to consolidate
2 TCH 217 NA 24.0 NA )
again.
3 PDR 226 256 22.7 13.5% Earnings are expected to grow strongly in 2025. Meanwhile, PDR, after a period of consolidation, is showing signs of large capital inflows.
4 FPT 103.9 1120 96.0 7.8% Foreign investors recorded strong net buying, focusing on stocks that have been deeply discounted and tightly accumulated since the beginning of the year.
5 NT2 24.1 27.0 240 12.3% Earnings results showed robust growth with selling prices exceeding expectations. Strong capital inflows are driving prices to break out from the accumulation £
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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
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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 & 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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