WEEKLY SNAPSHOT

Weekly overview

The final calm trading week of the calendar year

Highlights:
* The December 2025 FOMC minutes suggest that there may be one interest rate
cutin 2026.

* Mr. Le Manh Hung, Chairman of the Members’ Council of Vietnam National
Industry — Energy Group (PVN), has been reassigned by the Prime Minister to
work at the Ministry of Industry and Trade, and has been appointed Acting
Minister of Industry and Trade.

Assessment: Over the past week, the market recorded a solid advance, led by the
utilities and information technology sectors. Both domestic and international news
flows have supported positive market sentiment. In particular, news regarding the
appointment of PVN's leadership had a positive impact, driving a strong weekly gain
in oil & gas stocks (which are classified under the broader utilities sector). In addition,
foreign investors turned net buyers during the week, likely driven by expectations of
a FED interest rate cut next year, which also helped keep the index relatively stable
and comfortable during the final trading week of the calendar year.

Technical view: The VN-Index closed the week at 1,784.49 points (+54.69 points;
+3.69%) with slightly lower trading liquidity. Overall, the market remains in an
uptrend, though sector divergence is evident, as capital flows are mainly
concentrated in a few stock groups with specific catalysts. The area around 1,800
points may see short-term volatility, as the index has corrected three times previously
since October when approaching this level.

Investment ideas: Short-term investors may consider participating in stocks showing
strong upward signals above the MA20, such as banking stocks; however, position
sizing should remain modest, as selling pressure may emerge near recent highs.
Medium-term investors may view pullbacks toward the 1,720-point area as attractive
buying opportunities, with a focus on the information technology or steel sectors,
which are currently in a healthy consolidation phase.
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Index Return %

Upcom Index 121
HNX Index 249
VN30 Index 2,031
S&P 500 Index 6,896
STOXX Europe 600 Index 592
Hang Seng 25,631
Nikkei 225 50,339
SHCOMP Index 3,969
STl Index 4,646 0.2
KOSPI Index 4,214 20
Source: Bloomberg
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Key Highlights and Notable Events in 2025 Securities

1. Vietnam’s stock market upgraded — the beginning of a new phase of development

On October 8, 2025 (Hanoi time), FTSE Russell announced that Vietnam’s stock market had met all official criteria and
was upgraded from a frontier market to a secondary emerging market. Prior to this, the new information technology
system (the KRX system) had been operating smoothly, safely, and stably since May 5, 2025.

2. On April 9 (Hanoi time), the 46% tariff imposed by the U.S. on Vietnamese imports officially took effect

Vietnam’s stock market experienced a shocking trading session on April 3, 2025, referred to by investors as “Black
Thursday,” when massive sell-offs emerged right from the opening, pushing the VN-Index to close below 1,230 points,
down nearly 7%—the steepest single-day decline in the market’s history.

3. The IPO wave restarts and the primary market heats up

In the final months of 2025, Vietnam’s stock market witnessed strong momentum as a series of large enterprises
launched IPO and listing plans. The spotlight was on the combined IPO and listing deals of Techcom Securities Joint
Stock Company (TCX) and VPBank Securities Joint Stock Company (VPX).

4. The stock market sets records for index levels and liquidity

The VN-Index closed the trading session on December 31 at 1,784 points, up 17.6 points. At the beginning of 2025, the
VN-Index started at 1,266 points. With a year-end level of 1,784 points, the index recorded an increase of nearly 518
points, equivalent to a gain of over 40%.
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Cap size & Sectors

Return by Cap size

Large Cap
Mid Cap
Small Cap

-1.5

-1.5

5.6

%Liquidity Chg

Mrk Cap
Cap Size Current Chal
(VND bn)

-17.4

%Liquidity Chg

-16.2

%Weight

51.5
27.5
21.0

%Weight

Multiples

18.7
16.2
21.2

Multiples

1.4
0.7

S

Shinhan

Securities

7,430,663
542,606
66,611

_ curent Change ke Cap (VND bn)
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Source: ICB level 2 - Fiinpro, Bloomberg
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Valuation
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Capital flow & Trading activity Securities

Foreign Capital Flow (USD mn)

AUM
ETF Name Fund flow (USD mn)

Countries
MTD Q1D YTD (USD mn) 1w ™M 3M YTD

China* 20,370 68,829 96,225 Total 2,693 9.3 -63.8 -70.4 -564.7
India -291 -1,727 -432 -17,885 Foreign 1,867 7.4 -68.2 -77.0 -449.5
Indonesia 61 732 2,244 -1,063 VanEck Vectors Vietnam ETF 605

Japan* 50,053 45,694 Fubon FTSE Vietnam ETF 462

Maylaysia -99 -436 -1,354 -5,097 iShares MSCI Frontier and Select EN 188

S.Korea -826 1,849 -3,119 -4,485 Xtrackers FTSE Vietnam Swap ETF 374 0.0 -1.0 -5.6 -36.8
Sri Lanka -1 -7 -38 -127 KIM KINDEX Vietnam VN30 ETF

Taiwan 434 1,631 -7,832 Premia MSCI Vietnam ETF

Thailand -21 191 -331 -3,211 KIM KINDEX Vietnam VN30 Future

Vietnam 33 53 -1,056 -4,781 Asian Growth CUBS ETF

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

Source: Bloomberg 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

Chu thich:

WTD: tir dau tuan
MTD: tir dau thang
QTD: tir dau quy
YTD: tir dau nam
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Top net buying & selling of proprietary trading (VND billion)
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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 -138 -427 22 449
Basic Resources 86 30 -179 149
Media 0 0 0 0
Industrial Goods & Senices 140 194 -441 247
Health care 2 6 3 -10
Chemicals -7 6 11 -16
Financial Senices -96 214 231 17
Travel & Leisure 0 -7 448 -441
Banks 2,014 763 -203 560
Construction & Materials 271 -13 163 -151
Food and Beverage 171 21 242 221
Retail 186 457 -361 -96
Utilities -19 -235 -110 345
Personal & Household Goods 7 -5 -3 8
Technology 125 553 -379 -174
Automobiles & Parts 1 4 -19 15
Insurance 0 9 -30 22
Oil & Gas -3 -43 -1 43
Total 1,851 1,485 -1,112 372

Source: Fiinpro, Shinhan Securities Vietham

The put-through transaction value is notincluded

The data does not include today's session (Friday)
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Technical view
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Watchlist Securities

Watchlist

Current Potential buyin, Expected
No Stock un.'e Target Price otentiatbuying otumn (from Note
Price area .
current price)
1 FPT 95.8 1120 96.0 16.9% Foreign investors recorded strong net buying, focusing on stocks that have been deeply discounted and tightly accumulated since the beginning of the year.
2 PLX 353 385 34.4 9.1% Liquidity is improving alongside a strong price increase, confirming an uptrend. The oil and gas sector overall is drawing attention thanks to well-distributed cap
3 HPG 264 305 27.0 15.5% The 2026 outlook for HRC steel is positive. Foreign investors have recorded many sessions of strong net buying. Prices are forming a tight consolidation base.
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Performances

Top 5 worst performers

No. Ticker Industry

52 Weeks Range

Closing price

4.5
20.9
7.2
14.5
6.3

Closing price

16.0
7.8
29.0
12.9
1.8

Closing price

3.6
15.0
25.0
24.6

1 SVD Personal & Household Goods 291-7.48

2 (al]l Construction & Materials 9.21-31.35

3 FIR Real Estate 5.05-9.70

4 SHI Basic Resources 13.33-28.71

5 HID Construction & Materials 2.33-11.90

* Statistics for tickers with market capitalization over VND 2,000 billion
Top 5 worst performers
No. Ticker Industry 52 Weeks Range

1 INC Construction & Materials 16.00 - 29.20

2 SPC Chemicals 7.80-11.30

3 QTC Construction & Materials 14.30-38.80

4 VTC Technology 6.50-32.70

5 FID Real Estate 1.30-2.40

Top 5 worst performers
Ticker Industry 52 Weeks Range

Construction & Materials 3.60-13.50

2 X26 Personal & Household Goods 15.00 - 27.00

3 GND Construction & Materials 23.00-41.10

4 DNL Consumer Discretionary 16.60 - 40.00

5 LUT Construction & Materials 15.00-30.20

Source: Bloomberg, Shinhan Securities
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Top 5 best performers

52 weeks range

27.7%
24.4%
fe.7%
17.5%
f2.7%

HNX

G

23.3%
23.1%
17.3%
16.7%
f2.6%

Upcom

% Return

--
3080
|
|

% Return

57.5%
541%

541%
Ba1%

Closing price (kVND)

8.7
10.7
21.6
2455
21.6

18.5
24.0
23.1
14.0
35.8

14.4
66.0
22.8
303
20.9

Closing price (kVND)

Closing price (kVND)

4.13-9.50
2.89-16.45
8.90-26.95
25.08 - 245.80
12.50-72.50

Industry Ticker

Basic Resources TNT

Food & Beverage DAT
Industrial Goods & Services VTB
Industrial Goods & Services GEE
Chemicals HRC

Top 5 best performers

52 weeks range
10.50-19.00
16.60 - 24.00
9.65-25.40
11.50 - 20.00
21.60-37.00

Top 5 best performers

52 weeks range
3.70-18.40

33.00-70.00
6.50-26.10

11.20-33.70
8.10-29.50

Industry Ticker

Construction & Materials TV3
Construction & Materials VIT
Real Estate HLD
Industrial Goods & Services TC
Oil & Gas PVB

Industry Ticker

Industrial Goods & Services DAS
Construction & Materials CNN
Industrial Goods & Services NAU
Travel & Leisure HES
Utilities BNW

€ Shinhan Securities
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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 THG Tien Giang Construction Construction & Materials 1,199.1 292.2 46.6 3.65-5.73 7.3
2 TCL Tan Cang Logistics Industrial Goods & Services 1,202.5 290.3 341 31.55-44.95 -1.6
3 GAS PetroVietnam Gas Utilities 192,164.6 219.8 72.4 49.32-75.80 9.5
4 MIG Military Insurance Insurance 3,699.3 219.8 17.8 13.52-19.90 3.5
5 PHR Phuoc Hoa rubber Chemicals 31,578.1 170.7 58.5 39.00-69.00 3.9
6 BMI Bao Minh Insurance Insurance 8,534.7 170.1 17.3 15.20-21.85 -2.5
7 SAM SAM Holdings Technology 3,383.6 170.0 8.0 5.59-10.95 53
8 BWE Binh Duong Water Environment Utilities 20,158.1 166.4 47.4 38.00-54.30
9 DPR Dong Phu Rubber Chemicals 17,937.5 160.1 38.0 33.60-53.10 2.7
10 DPG Dat Phuong Group Construction & Materials 24,950.2 143.3 375 26.38 -51.50

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 %3M

£ pollarindex 9339 ENN . 06
©  vnD/UsD 26298  -0.1 03 05
*  KRW/USD 1,439.75 26
®° JPY/USD 156.61 0.4

® fur/USD 085 04

= sGD/usb 129 02 038 -0.3
®  cnyjusp 699 -0.4 -1.2

Commodities
Price (USD %1W %1M

WTI 5784 09 -1.2
Gasoline 17162 -15

Natural gas 3.81

Coal 106.65 -1.5 -4.0
Gold 4,314.42

Silver 71.99 | 54.3

¢ hEe 00 (PEDS

Nguon: Bloomberg, Shinhan Securities Vietnam
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Platinum 2,027.90 28.7
Iron ore 107.13 2.2 1.7
China HRC 3,270.00  -0.1 -0.8 -3.3
Wheat 508.50 -1.6 -4.2 0.1
Corn 43950 -1.8 0.9 5.8
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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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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.
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