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VN-INDEX TRADING RANGE

1,750 POINTS

WEEKLY STRATEGY

TREND: SIDEWAY YTD Change

Notable Developments Last Week

J [

> Announcement of CPI (+1% YoY) and » PCE Index rose 0.4% in February
PPl (+0.5% YoY): Both indicators (following a 0.3% MoM increase in

suggest a slight recovery in domestic January) and climbed 2.8% YoY.
demand; however, production costs » CPl increased 0.3% MoM in March
are rising due to cost-push factors, and 3.3% YoY, marking the strongest
driven by the increasing prices of input growth since June 2022.

commodities such as oil, iron ore, etc.

KEY MARKET THEME

Weekly Range 1,665 - 1,762
52-Week Range 1,073-1,918
Average Weekly Volume (000s) 798.7 (+4.9%)
-1.93%
P/E (source FiinTrade) 14.15
&

> FTSE Russell officially confirmed » Following initial threats, the US

Vietnam's eligibility for a market
upgrade. Effective date: September
21, 2026.

» Fuel taxes reduced to 0% through the
end of June 2026.

announced a two-week ceasefire on
April 8, with negotiations convened on
April 10. However, the two nations have
yet to reach a formal agreement.

Iran continues to maintain tight control
over the Strait of Hormuz.

» Entering the new week (April 6-12), market sentiment turned to a "wait-and-see" mode ahead of key index-impacting events, including
Vietnam’s stock market upgrade results and US actions following the "48-hour deadline" regarding the Iran conflict, marked by hardline

rhetoric and military strikes on Iran’s Kharg oil island.

» In the early hours of April 8 (Vietham time), a positive scenario unfolded as FTSE Russell officially confirmed Vietnam's eligibility for a
Secondary Emerging Market upgrade, coupled with a 12-day ceasefire agreement between the US and Iran to initiate negotiations. The
VN-Index saw its strongest breakout session in history, surging 79.01 points, as foreign investors returned to a net buying position.

» In the subsequent days, the market received further positive news: commercial banks agreed to cut interest rates after a meeting with
the SBV Governor (afternoon of April 9), and Resolution 16/2026/NQ-CP was issued to resolve bottlenecks for BT (Build-Transfer)
projects... Sentiment became more cautious during the final two trading sessions as the market awaited outcomes from the US-Iran

negotiations.

TECHNICAL OUTLOOK

» Last week, the VN-Index showed improving signals following the emergence of a supply exhaustion early in the week. In addition, the
in-line mid-term upgrade review results and easing tensions between the US and Iran acted as catalysts, transforming this setup into a
strong rally of over 79 points on April 8, 2026. Although profit-taking pressure caused a temporary pause around the 1,750 level, the
index’s quick stabilization toward the end of the week reflects solid market strength.

» Given these developments, next week’s performance will largely depend on the market’s ability to break above the 1,750 level—where
the MA(100) converges. A successful breakout could open the door for further upside toward the 1,830 target.
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Solving the "Capital for Growth" puzzle, closely monitoring interest rate variables

» Uncertainty surrounding the US-Iran conflict persists, which we view as one of the major challenges Vietnam must overcome.

This event creates "headwinds" for macroeconomic management, specifically regarding inflation, exchange rates, interest rates,
and trade. However, requlators maintain a consistent stance, targeting "double-digit growth" without "trading off"
macroeconomic stability at any cost.

Short-term challenges in 2026 are currently a primary investor concern, particularly variables related to funding for growth (both
volume and price—i.e., mobilization methods and interest rates). Following the meeting with the SBV Governor, addressing the
continuous rise in interest rates since October 2025 due to a mismatch between capital mobilization and utilization (credit
growing faster than deposits, with a high and rising LDR ratio). Current priorities remain keeping inflation below 4.5%/year while
ensuring sufficient capital supply at lower rates. Consequently, banks have collectively reached a consensus to announce cuts in
deposit rates, with some also lowering lending rates.

Regarding the "volume" factor, further lowering deposit rates will pressure the mobilization of funding sources (including
deposits, equity, and others). We observe that this development creates a "loop" that continues to reinforce and pressure future
interest rates, especially given the massive demand for project-based and medium-to-long-term capital.

Key focus: 1,750 level

Last week, the VN-Index met both key conditions: (1) holding above the MA(200) and (2) showing clear capital flow expansion in
large-cap stocks following the upgrade-related news. However, the strong rally on April 8, 2026 pushed the index close to its
short-term recovery target from the MA(200), around the 1,750 level. Despite this, the bullish structure remained intact under
late-week supply pressure, reinforcing the reliability of the current uptrend.

We therefore lean toward a scenario in which the index breaks above the 1,750 zone to extend its gains. In this case, strategies to
increase exposure or initiate new positions remain favored, particularly in large-cap names such as MBB, HPG, and MSN.

On the downside, if pressure builds at 1,750, the nearest support lies around 1,720 (the previous peak). This would represent a
healthy pullback without altering the overall bullish structure. As long as this support holds, investors can continue to maintain
strategies of increasing exposure or initiating new positions.

MARKET INFOGRAPHIC

April 10, 2026
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Ticker

HIGHLIGHT STOCKS

Technical Analysis

N AT TN

78.0 80.7 92.0

) Despite attempts to break through the MA(20), GAS has yet to succeed. While a correction may occur,

it is expected that GAS will continue to receive support from the 78 zone. In the coming period, if GAS
can successfully surpass the MA(20), it will have the opportunity to shift into a short-term recovery
phase.

Jul Aug Sep Oct Now Dec 2026 Feb Mar Apr {a¥

T
61.0 62.8 70.0

) VNM attempted a breakout after completing a short-term triangle pattern, but the effort has yet to

succeed. The appearance of a Shooting Star candlestick suggests a potential correction to retest the
breakout signal of the triangle pattern. It is expected that the MA(20) will continue to provide
supportive momentum and drive upward price action for VNM.
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Ticker Technical Analysis
e
43.0 46.55 58.0

) DCM'’s rebound at the uptrend line from February 2026 is helping maintain a symmetrical triangle
pattern. However, this formation can signal either continuation or reversal. Notably, price has moved
through about two-thirds of the pattern’s length—a typical condition preceding a reliable breakout.
Therefore, the direction of the breakout, either above resistance or below support in the coming
week, will likely determine the stock’s next trend.
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) Extending its upward momentum, VHC has successfully broken above the MA(50) and cleared the
nearby resistance around 61. Volume remains above average, reflecting strong confirmation from
capital flows. With this foundation, the uptrend is likely to persist, paving the way for a move toward
the 2026 peak near 69.

69.0

59.5

62.00




RONGVIET ANALYST PINBOARD

SECURITIES

) woHuiGHT PONTS NN\ \ \

VSC - NPAT growth remains subdued due to financial cost pressure, despite improving

core operation
(Quan Cao - guan.cn@vdsc.com.vn)

e 1In 2025, VSC’s market share reached 15.7% (-27 bps YoY) amid the commissioning of four new berths at Lach Huyen. Thanks to
cooperation with HAH’s shipping fleet, VSC’s market share did not decline significantly, with total throughput reaching 1,291
thousand TEUs (+10% YoY), broadly in line with the regional growth rate of 12%.

e For FY2025, net revenue and NPAT-MI reached VND 3,231 billion (+15% YoY) and VND 341 billion (+1% YoY), respectively,
fulfilling 99% and 103% of our forecasts. Overall, revenue growth was primarily driven by the consolidation of Nam Hai Dinh Vu
Port starting from Q4-FY24. However, financial investments have yet to generate short-term returns, resulting in NPAT-MI
growth lagging behind revenue expansion.

Result update in FY2025

In 2025, VSC recorded net revenue of VND 3,231 billion (+15% YoY) and NPAT-MI of VND 341 billion (+1% YoY), broadly in line with
our projections (VND 3,229 billion revenue and VND 330 billion NPAT-MI), achieving 99% and 103% of our forecasts, respectively.

Figure 1: Revenue by segment Figure 2: VSC's NPAT-MI
Handling (LHS) Non-handling (LHS) mmmm NPAT-MI(VND bn - LHS) YoY (% - LHS)
= Handling (RHS) Non-handling (RHS) 400 200%
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5 40% 200 50%
o 1,000 o
< 20% 0%
100
500 0% -50%
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2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
Source: VSC, RongViet Securities Source: VSC, RongViet Securities

If you are interested in this content, please click on the link to view more details.
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Price Target Price 1 Target Price 2 VN-Index (¥)
09/04 26.70 26.40 29.00 30.00 24.90 1.1% -0.4%
08/04 VHC 61.20 58.90 63.40 66.00 55.90 3.9% 4.3%
07/04 SIP 60.80 59.10 65.00 68.00 57.60 2.9% 4.5%
03/04 BIC 23.65 24.10 26.00 28.00 22.90 -1.9% 3.3%
02/04 VNM 62.80 61.00 65.50 69.50 57.90 3.0% 2.8%
30/03 VCB 59.80 58.00 62.00 66.50 55.80 3.1% 4.6%
27/03 DDV 28.10 27.80 30.00 34.50 25.80 1.1% 6.4%
26/03 BID 40.80 39.00 42.00 46.00 37.70 4.6% 5.5%
20/03 PVT 22,50 21.80 24.50 26.50 21.30 21.20 -2.8% Closed (24/03) -5.0%
17/03 DPM 29.10 28.80 32.50 35.00 27.80 1.0% 3.4%
09/03 MWG 81.50 77.00 85.00 89.00 74.90 86.50 12.3% Closed (11/03) -2.2%
05/03 GEG 15.20 15.20 16.70 18.00 14.20 0.0% -3.8%
Average performance (QTD) 1.8% -1.0%

(¥) Change of VN-Index (calculated from Recommendation date to position closing date) is the basis for comparing recommendation effectiveness.

, 7 Vietham events , > Global events
Date Countries  Events
01/04/2026 Publication of PMI (Purchasing Managers Index) 01/04/2026 UK Final Manufacturing PMI
06/04/2026 Announcement of Vietham's economic data March 2024 01/04/2026 EU Final Manufacturing PMI
16/04/2026 Expiry date of 4111G4000 futures contract 01/04/2026  China  Manufacturing PMI (RatingDog)
20/04/2026 Announcement of VN Diamond and VN Finselect basket 01/04/2026 us I5M Manufacturing PMI
03/04/2026 UsS Nonfarm Payroll
29/04/2026 VN Dlamc?nd and VN Finselect index-related ETFs complete portfolio 09/04/2026 China CPlyly
restructuring
09/04/2026 usS FOMC Meeting Minutes
01/05/2026 Publication of PMI (Purchasing Managers Index) 09/04/2026 Us Core PCE Price Index m/m
06/05/2026 Announcement of Vietnam's economic data April 2026 09/04/2026 us Final GDP qg/q
12/05/2026 MSCI announces new portfolio 10/04/2026 N CPIm/m
21/05/2026 Expiry date of 4111G5000 futures contract 14/04/2026 us PPIm/m
_ _ . 16/04/2026 UK GDP m/m
29/05/2026 MSCI-linked ETF completes portfolio restructuring
16/04/2026 UK Claimant Count Change
01/06/2026 Publication of PMI (Purchasing Managers Index) 10/04/2026 US Prelim UoM Consumer Sentiment
06/06/2026 Announcement of Vietnam's economic data May 2026 10/04/2026 us Prelim UoM Inflation Expectations
05/06/2026 Puclication of FTSE ETF portfolio 16/04/2026 EU CPlyly
12/06/2026 Puclication of VNM ETF portfolio 16/04/2026 us Retail Sales m/m
) 20/04/2026 China Loan Prime Rate
18/06/2026 Expiry date of 4111G6000 futures contract
22/04/2026 UK CPlyly
19/06/2026 Related ETFs FTSE ETF and VNM ETF complete portfolio restructuring 24/04/2026 UK Retail Sales m/m
*MSCl assesses Vietnam stock market classification in Jun 2026 30/04/2026 UK Official Bank Rate
30/04/2026 EU ECB Monetary Policy Statement
*FTSE Russell assesses Vietnam stock market classification in March 2026 and publish the 30/04/2026 US Federal Funds Rate
results in a report dated July 4, 2026.
30/04/2026 UsS Core PCE Price Index m/m
30/04/2026 us Advance GDP g/q
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COMPANY REPORTS Issued Date Recommend Target Price
BID - Steady Growth Amid Capital Constraints and NPL Control Jan 23 2025 Neutral — 1 year 50,100
HDB - Solid growth prospects Jan 16t 2026 Accumulate - 1 year 31,000
DPM - Growth potential comes from expanding renewable energy

, Dec 09t 2025 Accumulate - 1 year 24,600
capacity
DPR - Dual drivers from construction demand and low-input plastic resin

, Dec 08th 2025 Buy - 1 year 52,700

prices
GEG - Growth potential comes from expanding renewable ener

| P panding 9 Nov 26t 2025 Buy - 1 year 19,600
capacity
Please find more information at https.//www.vdsc.com.vn/en/research/company
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This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to
sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular
needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this
research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of
their own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of
the information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy
or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be
subject to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person or
party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC"), a company authorized to engage in securities activities in Vietnam. VDSC is
not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report
is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use
of this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of
VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information
on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and
regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency
other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities
or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect
to future performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either
directly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become
outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the
estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

E fﬁ-E VIET DRAGON SECURITIES CORPORATION

Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC
(T) +842862992006 (F) (+84)2862917986 (W) www.vdsc.com.vn
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Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietham. Rong Viet is
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents
of, or the views expressed in, research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S.
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended
(the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the
information provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27t Floor, New York, NY 10017.
A representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report
effect any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the
contents of this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional
investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including
recording or the use of any information storage and retrieval system, without written permission from.

Rong Viet is the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident
outside the US. and are not associated persons of any U.S. requlated broker-dealer. The analyst whose name appears in this research report is not
registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer
Markets, Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public
appearances and trading securities held by a research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has
not received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend
to seek compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any
class of equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time
of the publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is a registered trade mark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking
services to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed
by its customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has
procedures in place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of
interest policy is available at www.tellimer.com/requlatory-information.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose
without the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for
distribution only under such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA's protection
rules nor compensation scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority
(“DFSA”"). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act
upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document
comes should inform themselves about, and observe, any such restriction.

E fﬁ-E VIET DRAGON SECURITIES CORPORATION

Floor 1-8, Viet Dragon Tower, 141 Nguyen Du, Ben Thanh Ward, HCMC
(T) +842862992006 (F) (+84)2862917986 (W) www.vdsc.com.vn
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