WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 46, Nov, 21st, 2025

Efforts to maintain the index through large-cap support
Highlights:

* At the 10th session of the 15th National Assembly, during group discussions on
the Draft Resolution introducing several mechanisms and policies to address
obstacles in implementing the Land Law, delegates analyzed shortcomings in
land acquisition, valuation, compensation, and resettlement processes.

* The United States has exempted a range of products from retaliatory tariffs,
potentially benefiting several of Vietnam’s key export sectors.

Assessment: Over the past week, although the market showed signs of weakening
supply, the lack of buyer participation meant the overall trend remained
unchanged. This may partly stem from limited information following Q3/2025
earnings results, recent natural disasters and flooding, and cautious capital waiting
ahead of the Party Congress in early 2026. Macroeconomic conditions remain
stable with various positive developments for Vietnam’s economy, reinforcing our
view that the 1,600 level will hold and serve as the foundation for an upward trend
in 2026. However, key factors still need monitoring, such as capital flows, sectoral
breadth beyond VIC, and the potential return of foreign investors as Vietnam
approaches an upgrading event.

Technical View: The VN-Index closed the week at 1,654.9 (+19.4 points; +1.19%)
with liquidity still showing no meaningful improvement. The index has returned to
the 1,600-1,700 trading range. This week’s gain was mainly driven by the real
estate group including VIC, VHM, and other stock such as VIC. Foreign investors
continued to register net selling. Under the base-case scenario, we expect the
market to maintain above the 1,600 level.

Investment Idea: For trading-oriented investors: Consider buying near the 1,600
zone and taking profit around 1,700, prioritizing stocks with stronger relative price
performance compared to the broader market. For medium- and long-term
investors: Gradual accumulation can begin in sectors with solid earnings and
attractive valuations, such as banking, financial services, and construction
materials, power,...
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Index name Close Price  1W 1™ 3M YTD Trend P/E P/B
(USD bn)
VN-Index 1,655 1.2 -0.5 -2.0 306 ., 16.0 2.0 278
Upcom Index 119 -1.2 8.4 7.3 24.9 ,_,—-”"'“' 126 13 34
HNX Index 263 1.7 06 75 157 —""T 231 15 16
VN30 Index 1,900 1.5 -0.8 1.3 41.3 ‘_,_;""“" 16.2 2.3 195
S&P 500 Index 6,539 29 29 26 M2 ~—" 260 52 57,840
STOXX Europe 600 Index 558 -3.1 -2.9 -0.4 9.7 V“““"""M 16.1 2.2 16,852
Hang Seng 25,189 -52  -32 03 256 .~ 127 14 4,029
Nikkei 225 48,626 =35 -1.4 14.1 21.9 ,..—a—*-""“ 219 2.5 5379
SHCOMP Index 3,835 =319 =21l 1.7 14.4 ,.,‘_.f"""" 18.7 1.5 8,742
STl Index 4,463 -1.8 1.8 55 17.8 Y——-/""'M 13.6 1.5 517
KOSPI Index 3,853 -3.9 0.8 22.6 60.6 H 17.7 13 2,172
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
N T
(VND bn)
Large Cap -0.2 44.4 -0.8 -23.3 -38.6 -22.4 56.4 17.0 6,721,473
Mid Cap -0.4 0.5 -4.9 6.5 -6.3 -19.0 -39.8 -28.8 263 -0.6 16.9 1.4 536,901
Small Cap 0.8 2.4 =19 4.4 -10.4 -28.2 -40.9 -23.5 17.3 |:l -1.2 229 0.8 65,932
%Liquidity Chg %Weight Multiples

2N T
Real Estate 22.9 153.4 19.6 -17.2 -41.6 -26.8 12.0 35.1 1,777,137
Travel & Leisure 4.8 -2.0 3.9 161.4 -3.5 -8.1 -14.9 18.7 8.6 0.1 27.3 7.6 339,250
Basic Resources 1.4 23 0.4 16.8 -3.7 -12.3 -34.9 -8.6 15.5 0.1 17.7 1.6 254,568
Technology 0.6 7.6 0.2 -22.3 =211 -47.6 -52.0 -35.0 7.2 21.9 4.6 188,525
Banks -0.1 -3.2 -9.8 21.0 -12.5 -314 -46.8 -33.9 1.3 10.7 1.8 2,547,548
Industrial Goods & Services -0.7 -4.6 33 46.9 -33.0 -36.3 -34.0 -20.6 8.2 19.9 25 250,433
Utilities -0.8 7.0 -6.4 -2.0 -0.6 -19.0 -45.6 -30.8 5.7 Oﬂ 18.7 1.9 285,900
Construction & Materials -0.8 -0.6 -3.0 20.5 -0.2 -29.3 -48.5 -34.4 7.9 0. 20.6 1.7 153,779
Retail -1.1 -1.2 7.8 23.6 226 -7.7 -19.3 -10.1 37 0. 33.2 4.2 160,779
Food & Beverage -1.6 3.1 -0.5 3.7 12.6 -10.8 -34.3 -20.9 741 1. 18.9 2.6 438,280
Oil & Gas =16 1.3 -4.6 122.0 -15.3 -61.3 -79.5 -66.8 0.3 0. 38.8 1.7 136,566
Chemicals -1.6 7.6 -5.1 -7.7 16.5 5.3 -27.4 -28.9 4.4 0. 18.2 1.9 213,443
Personal & Household Goods -1.8 2.0 1.5 -10.3 -1.0 20.2 53 -16.3 0.2 0. 12.5 1.7 56,788
Health Care -1.8 -0.6 0.2 -4.1 8.9 -5.9 -0.1 320 4.4 0. 17.8 2.2 38,703
Insurance -2.1 7.8 -10.6 4.6 1.4 -10.0 -18.1 -18.5 0.2 0. 6.9 1.7 53,517
Media -2.4 -6.8 -15.9 -7.8 233 303 -324 -72.0 0.0 0. 17.6 1.4 2,712
Automobiles & Parts -2.8 -2.6 -1.5 203 16.7 -32.6 -63.2 -65.6 03 0. 22.2 1.4 17,568
Financial Services =2 -12.1 -17.6 27.3 -7.2 -41.0 -60.6 -62.6 29 -0. 237 1.8 262,403

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

Foreign Capital Flow (USD mn)

Countries TR, AUM Fund flow (USD mn)
MTD QTD (USD mn) 3M
China* n.a 20,370 68,829 96,225 Total 2,650 0.6 -14.0 -113.6  -494.5
India 736 379 1,633 -15,820 Foreign 1,834 -1.6 -15.1 -80.4 -368.9
Indonesia 235 672 1,454 1,853 1 VanEck Vectors Vietnam ETF 562 0.0 0.0 -9.7 -45.1
Japan* 6,606 4,342 51,899 47,540 2 Fubon FTSE Vietnam ETF 457 -6 -40  -1005  -323.5
Maylaysia -158 63 ~710 4,452 5 iShares MSCI Frontier and Select EM ETF 188 00 00 0.0 -1.4
S.Korea -2,083 8,511 4,304 -5,110 3 Xtrackers FTSE Vietnam Swap ETF 344 00 -104 -7.0 -35.8
SriLanka -1 -9 -28 =117 4 KIMKINDEX Vietnam VN3O ETF 265 0.0 0.0 46.0 46.0
Taiwan ~1,630 -8,131 -10,561 -3,284 7 Premia MSCI Vietnam ETF 6 00 -07 -9.1 9.1
Thailand -10 -253 -388 3,269 8 KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0
Vietnam 50 -217 -1.059 4,784 6 Asian Growth CUBS ETF 10 00 00 00 00
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week Local 816 22 1.1 -33.2 -125.6
Source: Bloomberg DCVFMVN Diamond ETF 503 00 0.0 0.0 0.0
DCVFMVN3O0 ETF Fund 225 1.9 0.7 -25.6 -113.4
SSIAM VNFIN LEAD ETF 19 0.1 0.3 1.1 -4.3
MAFN VN30 ETF 33 0.1 -0.4 -8.9 -6.0
SSIAM VNX50 ETF 5 0.0 0.0 -0.2 -1.2
VinaCapital VN100 ETF 23 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 8 0.1 0.4 0.4 -0.8

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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Capital Flow & Trading activity

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

92.56 ACB (al]} 193.89
-85.98 HDB DGC
MSN POW
ocs VIX
MWG NT2
vIC STB
VNM EIB
SGT VHM
HPG RYG
FRT TCB

Top net buying & selling foreign investors (VND billion)

vda HPG
STB FPT
MBB VPB
VND HDB
DGC DGW
MWG VNM
VRE TCX
VIX SSI
VHM TCB
GEX NVL

834.45

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

ICB Industry Level 2 trading Foreign
(NDbn) (VNP bN)

Real Estate 37 -296
Basic Resources 34 761
Media 0 -1
Industrial Goods & Senices 8 -154
Health care 0 -18
Chemicals 100 -369
Financial Services 44 -986
Travel & Leisure 24 -90
Banks -262 -444
Construction & Materials 191 -76
Food and Beverage -138 140
Retail -80 -178
Utilities 109 11
Personal & Household Goods -20 17
Technology 50 303
Automobiles & Parts -6 27
Insurance 1 -4
Oil & Gas -1 9
Total -197 -1,440

Source: Fiinpro, Shinhan Securities Vietham

The put-through transaction value is notincluded

The data does not include today's session (Friday)

Local
Individual
(VND bn)

608
-588

-161

-184
-351

Local
Institutions
(VND bn)

-313
-173

315

308
1,064
-373
486
88

208
396
73
-364
-105

175
1,792
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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 HTL Automobiles & Parts 23.00-36.60 23.0 I9.6% 7.3 3.66-7.26 Chemicals Hil
2 HSL Food & Beverage 3.33-16.60 8.6 15.8% 6.7 233-6.73 Construction & Materials HID
3 CcCC Construction & Materials 14.10-26.80 15.0 h 2% 12.6 6.50-18.00 Automobiles & Parts ™T
4 PNC Media 15.10-85.00 21.4 : |6.5% 52.5 13.05-67.50 Industrial Goods & Services SVI
5 SsvC Automobiles & Parts 8.50-39.00 23.8 . |6.0% 12.6 8.90-22.90 Industrial Goods & Services VTB

* 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
VCé Construction & Materials 15.80-46.00 255 —2- I1.7% 10.8 6.50-10.80 Technology
2 PiC Utilities 23.80-35.20 24.8 —2. I3.6% 6.8 4.80-10.00 Industrial Goods & Services DL1
3 HEV Media 9.00-21.90 9.0 -18- l1 9% 18.9 14.60 - 28.80 Construction & Materials ShuU
4 HKT Food & Beverage 6.20-15.60 14.0 -10.3%  B02% 327 24.40-34.30 Utilities HTC
5 MAS Travel & Leisure 31.20-41.80 31.2 —9.6. |9.7% 219 17.10-22.80 Construction & Materials DNP
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
DCG Personal & Household Goods 13.80-31.30 22.5 —2- I8.7% 23.8 10.30-23.80 Personal & Household Goods SPB
2 VLF Food & Beverage 0.60-1.20 0.6 —25- I1 6% 13.8 7.80-15.60 Basic Resources BCA
3 CMM Food & Beverage 8.80-29.60 19.7 -23.6% 51.5% 76.2 12.20-76.20 Construction & Materials TVH
4 PTP Consumer Discretionary 8.20-15.80 10.8 —22- i8.9% 50 3.60-5.00 Basic Resources Ck8
5 LUT Construction & Materials 4.60-6.90 5.1 —22- '8.9% 301 8.21-30.42 Chemicals ECO

Source: Bloomberg, Shinhan Securities
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The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
No Tickers Company name Daliy Avg %1W Price (VND 52W -Range %1W
(VND mn) thousand)
1 HNA Hua Na Hydropower Utilities 451.8 718.1 21.6 3.65-5.73 7.3
2 LBM Lam Dong Minerals Construction & Materials 4,657.2 458.7 39.0 25.75-42.60 1.3
3 DGW Digiworld Corporation Retail 111,840.8 306.0 44.9 28.75-49.50 12.4
4 VSH Vinh Son - Song Hinh Hydropower Utilities 1,354.8 189.3 44.5 2.13-54.90 -2.0
5 IMP Imexpharm Pharmaceutical Health Care 3,817.7 186.6 46.1 36.10-56.50 =53
6 AAA DNSE Securities Chemicals 26,586.5 166.8 8.6 6.40-9.19 8.9
7 TV2 Power Engineering Consulting 2 Industrial Goods & Services 10,152.4 96.8 37.2 27.30-43.70 33
8 IDI 1.D.I International Development & Investment Food & Beverage 5,098.6 91.9 74 5.45-9.39 0.8
9 TNH Thai Nguyen International Hospital Health Care 2,627.7 87.5 12.2 11.85-18.78 -1.6
10 ASM Sao Mai Group Food & Beverage 3,376.9 83.1 7.1 5.35-8.67 2.5

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
£  pollarindex 10008 08 1.2
©  vnD/usD 26370 0.1 0.1
“  KRW/USD 1,47410 16 2.9
®° JPY/USD 156.63| 1.3 3.1
®  EuRr/USD 087 06 0.4
2 sGD/USD 131 07 0.7
@  onvusp 711 02 0.2
Commodities
Price (USD %1W  %1M
& wm 5788 -3.7 0.1
B Gasoline 188.90 -6 3.5
@ Natural gas 457 01 31.6
& Ccoal 11100 13 6.7
¥ Gold 4,039.79) 1.1 -2.1
®  silver 4927 26 11
®  platinum 1,508.17  -24 25
4 Iron ore 104.24 0.2 -1.2
$  ChinaHRC 328900 02 02
Wheat 52400 -06 47
V' Comn 42575 -1.0 1.4

Source: Bloomberg, Shinhan Securities Vietnam
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Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 2.86 2.90 297 3.19 3.44 3.86 3.95 3.57 3.22
Change (WoW) 2.00 2.10 3.80 0.60 -0.30 0.20 1.10 1.00 0.80

Source: Bloomberg, Shinhan Securities Vietnam
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Watchlist

Watchlist

. . Expected
Current . Potential buying
No Stock . Target Price return (from Note
Price area R
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 24.8 27.0 24.0 8.9% . )

medium- to long-term investors to hold.
2 KDH 347 389 333 123% Business results grew strongly in Q3 2025. Capital inflows were robust, with momentum stronger than the overall market
3 PDR 22.8 256 22.7 123% Earnings are expected to grow strongly in 2025. Meanwhile, PDR, after a period of consolidation, is showing signs of large capital inflows.
4 FPT 99.0 1120 96.0 13.1% Foreign investors recorded strong net buying, focusing on stocks that have been deeply discounted and tightly accumulated since the beginning of the year.
5 SIP 58.0 66.7 58.0 15.0% Capital is flowing into industrial parks, and the sector is showing stronger momentum than the broader market.
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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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