WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 47, Nov, 28th, 2025

“A one-man army” carrying the entire market
Highlights:

e In the final week of November, VND interest rates on the interbank market
recorded a sharp increase, with both overnight and 1-week tenors reaching
6.5%/year — retesting the highest level since the beginning of the year,
previously seen at the end of June.

+ The SBV issued an official directive guiding credit institutions to continue
supporting individuals and businesses affected by storms and floods in Central
Vietnam, ensuring production restoration, stabilizing livelihoods, and promptly
processing credit-related documentation.

Assessment: Over the past week, aside from the VIC group, other sectors traded
sideways within a narrow range, with low liquidity and no signs indicating that a
short-term uptrend has returned. In the context of overnight interbank rates rising
sharply due to pre—Tet liquidity needs, along with potential increases in funding
demand for disaster-relief support, market sentiment is unlikely to improve quickly.
We expect that a possible Fed rate cut in December may help lift investor
sentiment.

Technical View: The VN-Index closed the week at 1,690 points (+36.06 points;
+2.18%) with low liquidity. The market remains within the 1,600-1,700 trading
range. However, this week’s gain was driven mainly by the VIC group, meaning the
VN-Index has not fully reflected the broader market’s movements. Other sectors
continue to trade sideways after the sharp correction since late October.

Investment Idea: Medium- and long-term investors may begin gradual
accumulation in sectors showing solid business results and attractive valuations,
such as banking, finance, and construction materials. Short-term investors should
remain cautious as the market is largely moving sideways; selecting stocks may rely
on observing improving price action and money flow, especially in electricity,
industrial parks, and technology.

WEEKLY DATA CENTER Index Return %

Index name Close Price 1w ™M
VN-Index 1,691 22 06
Upcom Index 119 0.2 7.2
HNX Index 260 -2 26
VN30 Index 1,924 1.3 =3}
S&P 500 Index 6,813 52 -1.1
STOXX Europe 600 Index 575 2.3 -0.1
Hang Seng 25,859 2.5 -1.8
Nikkei 225 50,254 33 0.1
SHCOMP Index 3,889 14 25
STl Index 4,529 1.3 1.8
KOSPI Index 3,927 19 -2.1
Source: Bloomberg
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Cap Size & Sectors

Return by Cap size

%Liquidity Chg

%Weight

Multiples

Mrk Cap
Cap Size Current Change
(VND bn)

Large Cap
Mid Cap
Small Cap

-0.6
-0.9

-1.9
2.0

-7.6
-2.8

48.4
47
6.1

-14.4
13.5

%Liquidity Chg

-11.5
-24.4
6.4

-34.1
-45.3
-14.0

-20.5
-49.6
-24.8

89.6

9.7
0.7

%Weight

|:. -1.5

I o1

17.4
16.8
215

Multiples

6,876,100
1.4 542,945
0.8 67,284

_ current Change i cap (VND bn)

Travel & Leisure

Real Estate

Industrial Goods & Services
Personal & Household Goods
Food & Beverage

Utilities

Health Care

Media

Retail

Construction & Materials
Banks

Oil & Gas

Financial Services

Chemicals

Automobiles & Parts

Basic Resources

Insurance

Technology

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

S Foreign Capital Flow (USD mn) — AT Fund flow (USD mn)
MTD QTD (USD mn) ™ 3M
China* n.a 20,370 68,829 96,225 Total 2,680 97 -9.6 -1064  -504.2
India 240 487 1,741 -15,712 Foreign 1,862 -1 156 803  -3800
Indonesia 121 791 1,574 -1,734 1 VanEck Vectors Vietnam ETF 573 3.6 -3.6 -17.8 -48.7
Japan* ~2,229 2113 49,669 45310 2 Fubon FTSE Vietnam ETF 459 75 9.1 -924  -3310
Maylaysia 0 -154 -801 4,543 5 iShares MSCI Frontier and Select EM ETF 188 00 0.0 0.0 -1.4
S.Korea -1,006 9737 -5,203 6,335 3 Xtrackers FTSE Vietnam Swap ETF 352 00 2.2 -7.0 -35.8
SriLanka -1 -1 -29 -119 4 KIMKINDEX Vietnam VN3O ETF 272 0.0 0.0 46.0 46.0
Taiwan 512 10538 -12,968 -5,692 7 Premia MSCI Vietnam ETF 6 00 -0.7 -9.1 9.1
Thailand 2 =349 -485 -3,366 8 KIM KINDEX Vietnam VN30 Future 2 0.0 0.0 0.0 0.0
Vietnam 40 278 1,120 4,846 6 Asian Growth CUBS ETF 10 00 00 00 00
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week Local 819 k) 59 -26.1 -124.2
Source: Bloomberg DCVFMVN Diamond ETF 499 . 00 0.0 0.0 0.0
DCVFMVN3O0 ETF Fund 231 1.4 5.7 -18.5 -111.9
SSIAM VNFIN LEAD ETF 19 0.0 0.3 0.7 -4.3
MAFN VN30 ETF 33 0.0 -0.4 -8.8 -6.0
SSIAM VNX50 ETF 5 0.0 0.0 0.0 -1.2
VinaCapital VN100 ETF 23 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 8 0.0 0.3 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

-215.07

-517.73

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

4

Top net buying & selling foreign investors (VND billion)
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Source: FiinPro, Shinhan Securities Vietnam

TCB
HPG
MWG
vic
GMD
FPT
VIC
VNM
MBB

VNM

VPB

POW

TCX

VIX

SHB

HDB
E1VFVN30
FPT

PVD

108.16
98.2

731
66.53
56.04
55.21
53.98
47.13
41.36

588.27

991.76

Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Proprietary

ICB Industry Level 2 trading oGl
(VND bn) (VND bn)

Real Estate 69 -1,079
Basic Resources 95 -32
Media 0 14
Industrial Goods & Senices 1,060 60
Health care 0 0
Chemicals 27 -128
Financial Services -139 -394
Travel & Leisure 66 -355
Banks 167 -152
Construction & Materials -16 -95
Food and Beverage 70 321
Retail 55 -20
Utilities -175 403
Personal & Household Goods 0 1
Technology 58 285
Automobiles & Parts 0 -18
Insurance 0 -15
QOil & Gas -10 31
Total 1,327 -1,173

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

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

Local Local
Individual Institutions
(VND bn) (VND bn)

191 888
-5 37
-7 -6

-305 245

1 -1
-9 137

-575 969

-87 442

354 -202

-78 173

-121 -201

-189 210

-96 -306

-25 24

-43 -242
67 -48

0 15

401 -432

-526 1,700
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Performances

No. Ticker

1 SFC
2 Svi
3 VMD
4 Ccc
5 VDP

Top 5 worst performers

Industry

Utilities

Industrial Goods & Services

Health Care
Construction & Materials
Health Care

52 Weeks Range

17.80-26.10
13.05-67.50
15.00-23.00
13.20-26.80
5.30-53.00

Closing price

19.7
442
16.2
13.6
446

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

Ticker

SDG
DNP
LBE
AMC

oA W N

Ticker
VTX
SQC
PND
DC1
LUT

[© I TN

Top 5 worst performers

Industry
Media

Industrial Goods & Services

Construction & Materials
Media

Basic Resources

52 Weeks Range
7.30-21.90
9.30-16.70
17.10-22.80
19.00-42.00
14.30-21.40

Top 5 worst performers

Industry

Industrial Goods & Services

B asic Resources
Utilities
Consumer Discretionary

Construction & Materials

Source: Bloomberg, Shinhan Securities
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52 Weeks Range
5.00-9.30
1.80-23.80
4.20-9.80
5.50-13.80
4.10-10.10

Closing price

9.3
19.4
35.0
18.8

Closmg price

1.8
4.2
6.5
53

HSX

Top 5 best performers

% Return % Return

Closing price (kVND)

52 weeks range Industry Ticker

-20.1% 27.5% 95.0 69.00 - 120.00 Travel & Leisure VPL
-15.9%  R22.0% 7.3 3.82-7.31 Chemicals PLP
-13.4% 15.6% 7.8 2.33-8.25 Construction & Materials HID
—9.4. |4.7% 197.0 24.25 -208.60 Industrial Goods & Services GEE
9% fasx 7.8 19.00-38.75 Health Care DCL
HNX
Top 5 best performers
% Return % Return  Closing price (kVND) 52 weeks range Industry Ticker
8.9% 57.4% 17.0 6.50-17.00 Technology
-1 5- || 7.7% 7.3 4.40-10.30 Construction & Materials PTD
—11.. II 6.7% 6.3 4.09-6.91 Construction & Materials MST
—11.. I\S.S% 6.7 5.40-8.50 Basic Resources KKC
-10.09 f2.8% 14.1 5.50-15.70 Construction & Materials 69
Upcom
Top 5 best performers
% Return % Return  Closing price (kVND) 52 weeks range Industry Ticker
-3 - I0.0% 3.60-7.00 Basic Resources
-3 - I9.6% 14.8 9.60-18.50 Industrial Goods & Services BBH
—37- '3.3% 1.6 0.70-1.60 Basic Resources BCB
—31- ls.l% 12.3 5.60-13.70 Industrial Goods & Services VBH
—25.. I7.9% 27.5 21.50-31.50 Construction & Materials PCC

€ Shinhan Securities



WEEKLY SNAPSHOT

The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
No Tickers Company name Daliy Avg %W Price (VND 52W -Range
(VND mn) thousand)
1 VPL VinpearlJoint Stock Company Travel & Leisure 62,809.1 229.7 95.0 3.65-5.73 73
2 ACG An Cuong Wood Basic Resources 734.8 229.0 35.7 32.60-43.00 -0.1
3 PAC Dry Cell and Storage Battery Industrial Goods & Services 13,2711 199.9 24.0 18.63 -36.50 3.7
4 PVP Pacific Petroleum Transportation Industrial Goods & Services 1,694.3 189.9 14.6 12.15-18.40 2.5
5 TLG Thien Long Group Personal & Household Goods 12,109.8 184.9 55.5 42.85-71.80 5.3
6 SGR DNSE Securities Real Estate 3,719.6 120.5 20.2 18.85-43.60 -0.5
7 NHH HaNoi Plastics Chemicals 1,304.7 113.6 11.9 9.70-14.00 -0.4
8 THG Tien Giang Construction Construction & Materials 2,316.8 108.9 46.9 36.38 -59.60 -1.8
9 TTF Truong Thanh Furniture Basic Resources 2,123.2 108.1 3.1 2.31-3.57 8.0
10 GEE GELEX Electric Industrial Goods & Services 161,541.2 88.5 197.0 24.25-208.60 14.7

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

Interbank interest rate

D —1wW

M

—3M

Price %1W %1M %3M %YTD Trend
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- . . 10.00 1
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®  Eur/USD 086 06 06 09 -106
®  SGD/USD 130 07 03 12 50 N 4.00
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® Natural gas 465 3.9 39.0 57.9 280 .
& Coal 111.00. 00 6.5 05 -4
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4" Iron ore 10463 04 07 3.1 10 - 3001
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Source: Bloomberg, Shinhan Securities Vietnam 050 1
0.00
1y
Maturity

Change (WoW)

Interest Rate

2Y

1Yr
2.86
0.00

2Yrs
2.90
0.00

3Y

5Y 7Y 10Y

3Yrs 5Yrs 7Yrs 10Yrs
297 3.19 3.44 3.89
0.00 0.00 0.00 3.20

Source: Bloomberg, Shinhan Securities Vietnam
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15Y

15 Yrs
3.97
1.80

20Y 30Y

20 Yrs 30 Yrs
3.62 3.23
0.00 0.00
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Watchlist

Watchlist

X . Expected
Current . Potential buying
No Stock . Target Price 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 24.3 27.0 24.0 11.3% ) )
medium- to long-term investors to hold.
2 KDH 350 389 333 11.1% Business results grew strongly in Q3 2025. Capital inflows were robust, with momentum stronger than the overall market
3 PDR 22.5 25.6 22.7 13.8% Earnings are expected to grow strongly in 2025. Meanwhile, PDR, after a period of consolidation, is showing signs of large capital inflows.
4 FPT 97.1 1120 96.0 15.3% 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 56.6 66.7 58.0 17.8% Capital is flowing into industrial parks, and the sector is showing stronger momentum than the broader market.

8 | WEEKLY RECAP @ Shinhan Securities



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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