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SECURITIES

TRADING RANGE Weekly Range 1,695-1,737
VN-INDEX 52-Week Range 1,485 - 1,933
1,705.91 POINTS Average Weekly Volume (000s) 495 (-13,1% WoW)
- . YTD Change -4.59%
TREND: SIDEWAY
P/E (source VDSC) 11.62

> September > September > Initial jobless claims » The ON rate (140ct 1) reached 3.58% (previous 1- > US-Iran: Hormuz reopening negotiations remain
o)
St Lk 3.'7/0 CPI rose 9‘9% rose by 1,000 WoW to month average: 4.37%), while TW and 1M rates stalled as attacks on commercial vessels rise. IMO
YoY (previous YoY (previous 199,000. , . o ,
month: 3.4%); month: 0.8%). 3 o stood at 4.34% and 5.44%, respectively. recorded 113 maritime incidents since the
T Al ontinuing jobless . . .
Core ; Pl S PPl increased claims fell by 4,000 The central exchange rate (160ct 2) stood at VND Cﬁ.nﬂ'f:t began through Oct 14, pressuring oil
|2né:(r)/ease - 5.0% YoY WoW to 1.710 million. 25,642/USD, maintain vs. previous session. ShippIng.
(r;ref/ious (previous > PPl rose 6.3% YoY. Commercial banks' USD/VND buying/selling rates » Yemen-Houthi: Houthis attacked Aramco's
month: 2.4%). month: 3.8%). > Retail sales increased  hovered around 25,670/26,060. headquarters and Riyadh airport; Saudi airstrikes
6.29% YoY. > Vietnam-US trade negotiations are nearing in Yemen further escalated tensions.
completion, although the US remains cautious » WTI closed at USD 100.96/barrel, increase 8.34%
over its trade deficit with Vietnam. WoW.
KEY MARKET THEME —
» VN-Index ended the week at 1,705.91 points, down 1.68% WoW, amid persistent selling pressure, particularly from foreign investors with net selling of VND 2,717 billion.

>

Nevertheless, Vietham's macroeconomic outlook showed positive developments: (1) Banking liquidity improved as the SBV injected a net VND 13.3 trillion via open
market operations during Oct 12-15; (2) Deputy Prime Minister Pham Gia Tuc noted that Vietnam-US trade negotiations were nearing completion, despite US concerns
over the bilateral trade deficit, supporting export expectations; (3) The Ministries of Industry and Trade and Finance cut E5 RON92 gasoline prices by VND 732/liter to VND
26,971/liter and E10 RON95-11l by VND 1,225/liter to VND 27,029/liter, easing costs amid high global energy prices; (4) At the Party Central Committee meeting, Vietham
set 2027 GDP growth and CPI targets of at least 10% and around 4.5%, respectively, reaffirming its commitment to growth and macroeconomic stability. Overall, domestic
support remained intact but had yet to offset foreign selling and cautious investor sentiment.

Global developments remained centered on inflation, interest rates, and geopolitical risks. US September PPI rose 6.3% YoY (previous month: 5.6%), while CPI increased
3.7% YoY (previous month: 3.4%), highlighting rising production costs and potential pass-through to consumer prices. Meanwhile, retail sales grew 6.3% YoY (previous
month: 6.0%), reflecting resilient consumption and giving the Fed greater flexibility to maintain restrictive monetary policy. In the Middle East, negotiations to reopen the
Strait of Hormuz remained deadlocked, while attacks on commercial vessels and Saudi energy infrastructure heightened oil shipping disruption risks. Overall, resilient US
fundamentals remained a positive factor, although inflation and geopolitical uncertainty continued to shape rate expectations and market sentiment.

Foreign investors net sold VND 2,717 billion across the market, led by VIC (-VND 417 billion), TCB (-VND 282 billion), VIX (-VND 214 billion), and FPT (-VND 202 billion). Net
buying focused on MBB (+VND 230 billion), PVT (+VND 95 billion), HPG (+VND 51 billion), and BVH (+VND 47 billion).
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Over the past week, the VN-Index recorded a relatively deep corrective trajectory, closing the weekly session at 1,705.91 points, down -29.18 points (-1.68%)
compared to the previous week. After opening at 1,736.20 points, intensified selling pressure pushed the index down to a weekly low of 1,691.18 points before a
modest rebound brought it to its closing level of 1,705.91 points. Weekly trading liquidity contracted relative to the prior week, while foreign investors
maintained a persistent net selling posture throughout the entire session. On the international front, global equity markets face headwinds as the US CPI for
September rose 3.7% year-over-year, alongside Brent Crude Oil remaining above 105 USD/barrel, escalating inflation concerns and clouding the outlook for Fed
interest rate policy. Despite a technical bounce on October 15, 2026, market sentiment remains cautious. Domestically, expectations surrounding the Q3
business earnings reporting season serve as a supportive factor; however, they have yet to provide decisive market support amidst sector-wide cash flow
divergence and continuous foreign net outflows.

» Technically, the VN-Index printed a bearish weekly candlestick and moved further below its weekly MA(10) (1,776 points), weekly MA(20) (1,788 points), and

weekly MA(50) (1,776 points), signaling that short-term market momentum remains weak. Nevertheless, the index is recording support efforts within the 1,680-
1,700-point boundary, printing a lower-wick hammer/pinbar near trendline support. This technical signal offers potential expectations for a short-term technical
bounce. The 1,680-1,700-point range continues to act as the key immediate support zone to monitor; breaching this threshold accompanied by expanding
selling pressure would heighten risks of a deeper correction. On the upside, the 1,730-1,750-point region serves as an immediate resistance barrier to consider.
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Q3 Earnings Outlook and Attractive Valuations Remain Key Supports Amid Cautious Market Liquidity

» Entering Oct 19-23, 2026, the market may remain pressured by prolonged high interest rate expectations and geopolitical risks,
while domestic liquidity has yet to improve. Nevertheless, positive domestic fundamentals and liquidity support from the State
Bank of Vietnam should help stabilize sentiment. We believe external pressures have not altered Viethamese companies'
medium-term growth outlook. Market differentiation may persist, with capital favoring sectors with solid fundamentals and
sustainable earnings growth.

» Based on forecasts updated in last week's strategy report, Q3/2026 NPAT across our coverage universe is expected to grow
19.2% YoY, led by retail (+47%), steel (+35%), and banking (+23%). VN-Index's P/E stands at 11.62x, below 13.5x at end-June
2026. We expect Q3 earnings announcements to drive a reassessment of sector earnings prospects and valuations, with
opportunities concentrated in companies delivering solid earnings growth and attractive valuations rather than a broad-based
recovery.

» We maintain a cautious stance amid macroeconomic uncertainties and liquidity constraints. VN-Index may continue seeking
equilibrium as foreign flows remain unstable and market liquidity limited. Next week's performance will depend on (1)
Improving liquidity and easing foreign net selling; (2) Actual Q3 earnings versus expectations; and (3) Global interest rates and
energy prices. Accordingly, stock selection based on earnings prospects, valuations, and financial strength remains preferable
to anticipating a short-term index rebound.

Prioritize Leading Stocks with Positive Earnings Outlooks
» Investors should remain cautious, monitor supply and demand around support levels, and prioritize portfolio risk management.

» Positive Q3/2026 earnings prospects may support market rebounds and create revaluation opportunities for fundamentally
sound companies. However, prudent portfolio allocations remain essential amid elevated funding costs.

» Favor selective accumulation of industry leaders with healthy financials, clear growth prospects, and attractive valuations. Scale
into positions during corrections and use rebounds to rebalance portfolios and optimize returns.

MARKET INFOGRAPHIC
TRADING VOLUME (MILLION SHARES) TOP STOCKS CONTRIBUTING TO THE INDEX (POINT)
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Ticker

Technical Analysis

HIGHLIGHT STOCKS

Resistance

40.0 41.4

48.0

) Following a sharp rebound signal on October 7, 2026, ACV experienced extended price contention
across multiple trading sessions below the 42.5 resistance threshold. Although overhead supply
pressure continues to pose challenges for the stock, ACV’s ongoing efforts to stabilize its price and
consistently press against this resistance barrier preserve its potential to test a resistance breakout,

potentially expanding its recovery movement in the coming period.
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) Although exhibiting weak price performance in recent sessions, BVS is striving to hold above its 25
support threshold, defying the broader market’s corrective movement. Furthermore, the bullish
rebound signal recorded on October 15, 2026, helps validate the supportive capacity of the 25 region.
While price fluctuations may persist in the immediate term, BVS stands a solid chance to gradually

pivot toward a recovery trajectory in the upcoming period.
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BSR - Key takeaways from the Investor Seminar on October 15, 2026

@ HIGHLIGHT POINTS

e Strong 9M2026 earnings growth driven by wider crack spreads. Consolidated revenue is estimated at VND 164.5tn (+58.3%
YoY), while net profit reached VND 22.9tn (+961.6% YoY), or 10.6x the full-year target. The refinery operated at 123% of design
capacity, with output rising 4.8% YoY.

e Stable crude oil supply from domestic sources and imports. BSR prioritizes domestic crude oil and diversifies imports to secure
feedstock supply. The company also works with local shipping companies to control transportation costs amid geopolitical
tensions.

e The Dung Quat Refinery Upgrade and Expansion Project has entered the EPC phase. The EPC contract was signed on July 9,
2026, and site leveling works were 85.9% complete by the end of September 2026. Total investment is estimated at USD
1.49bn, funded by 60% equity and 40% debt.

e BSR aims to expand into petrochemicals and green energy by 2030. The company targets total consolidated revenue of VND
943.2tn during 2026-2030 and plans to develop petrochemical and chemical products, as well as sustainable aviation fuel
(SAF).

1. Estimated 9M2026 earnings: Strong profit growth driven by wider crack spreads

Estimated 9M2026 earnings far exceeded the full-year targets, supported by favorable refining market conditions.
Consolidated revenue reached VND 164,531bn (+58.3% YoY), or 106.7% of the full-year target. Profit before tax (PBT) reached VND
25,910bn (+934.7% YoY), while net profit reached VND 22,880bn (+961.6% YoY), or 10.8x and 10.6x their respective full-year
targets. The net profit margin rose from 2.1% in 9M2025 to 13.9% in 9M2026.

Wider crack spreads were the main driver of profit growth. In 9M2026, the Jet A1 crack spread reached USD 42.56/bbl,
compared with USD 14.30/bbl in 2025. The diesel 0.05%S crack spread increased to USD 40.78/bbl from USD 12.10/bbl. RON95
and RON92 gasoline crack spreads also rose to USD 13.73/bbl and USD 9.89/bbl, respectively, from USD 7.81/bbl and USD 5.91/bbl
in 2025.

High refinery utilization and an optimized product mix continued to support operating performance. In 9M2026, the Dung
Quat Refinery operated at an average of 123% of design capacity, with total output reaching 6.15 million tonnes (+4.8% YoY). BSR

also increased production of higher-margin products, such as RON95 gasoline and Jet A1. Diesel remained the largest revenue
contributor (45%), followed by RON95 gasoline (17%) and RON92 gasoline (14%).

Table 1: BSR's estimated 9M2026 financial results

Indicator 9M2025 9M2026 YoY % of 2026 Plan

Production volume (million tonnes) 5.87 6.15 +4.8% 79.2%

Sales volume (million tonnes) 5.80 6.09 +5.0% 79.0%

Consolidated revenue (VND tn) 103.96 164.53 +58.3% 106.7%

Profit before tax (VND tn) 2.50 25.91 +934.7% 1,077.3%

Net profit (VND tn) 2.16 22.88 +961.6% 1,058.2%
Source: BSR

If you are interested in this content, please click on the link to view more details.



https://www.vdsc.com.vn/data/api/app/file-storage/49e63ce4-07c3-44e9-ff36-08df2b570326?downloadFrom=InvestmentHighlight-5022

RONGVIET RECOMMENDATIONS STATISTICS

Ticker Current Entry Price Short-term Short-term ] Change of
Price 4 Target Price 1 | Target Price 2 VN-Index (¥)

15/10 33.20 32.60 34.50 37.00 31.40 1.8% 0.1%
13/10 MSN 71.40 71.30 78.00 82.00 68.90 0.1% -0.9%
23/09 DCM 33.90 33.70 36.00 39.00 31.80 34.20 1.5% Closed (07/10) -3.5%
28/08 ViB 13.85 13.61 14.34 15.34 12.69 14.00 2.9% Closed (07/10) -4.3%
27/08 VCB 56.90 60.00 63.50 68.50 56.90 56.90 -5.2% Closed (08/10) -4.5%
25/08 FPT 58.20 64.27 68.18 74.09 60.27 60.20 -6.3% Closed (07/10) -2.0%
13/08 ACB 20.60 22.60 23.80 25.30 21.80 21.80 -3.5% Closed (18/08) -3.4%
05/08 POW 12.20 13.70 14.80 16.50 12.90 12.90 -5.8% Closed (04/09) 4.3%
04/08 VNM 57.80 59.20 63.50 67.50 56.90 -2.4% -3.2%
15/07 PVS 31.40 37.70 40.30 43.00 35.90 35.90 -4.8% Closed (21/07) -4.2%
08/07 TCB 33.20 33.80 35.40 37.40 32.30 32.30 -4.4% Closed (13/07) -2.6%
02/07 BID 33.95 42.70 45.50 49.50 40.40 40.40 -5.4% Closed (13/07) -3.6%
Average performance (QTD) -1.9% -1.9%

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

) Vietnam events , > Global events
Date __ Countries Events
01/10/2026 Publication of Vietnam Purchasing Managers' Index (PMI) for 01/10/2026 EU Final Manufacturing PMI
September 01/10/2026 UK Final Manufacturing PMI
03/10/2026 geg)l/e;(j;ofVietnam socio-economic statistical data for September and 01/10/2026 us Initial Jobless Claims
01/10/2026 us ISM Manufacturing PMI
15/10/2026  Expiration of VN30 Index Futures for October (4111GA000) 02/10/2026 us Nonfarm Payrolls & Unemployment Rate
06/10/2026 Us JOLTS Job Openings
Announcement of changes to the VNDIAMOND and VN FINSELECT : .
19/10/2026 Index constituent baskets 08/10/2026 us FOMC Meeting Minutes
08/10/2026 us Initial Jobless Claims
19/10/2026  Announcement of updates to the VN FINLEAD Index 09/10/2026 China CPly/y & PPly/y
09/10/2026 us Prelim UoM Consumer Sentiment
21/10/2026  Announcement of updates to the VN30 Index 13/10/2026 UK e Goumh Ehanee
30/10/2026 Portfolio rebalancing deadline for ETFs tracking VN30, VN FINLEAD, 14/10/2026 us CPIm/m & CPly/y
VNDIAMOND and VN FINSELECT Indices 15/10/2026 us Initial Jobless Claims
15/10/2026 us PPI m/m &PPly/y
16/10/2026 EU Final CPly/y
16/10/2026 us Retail Sales m/m

19/10/2026 China  GDP y/y & Industrial Production y/y
19/10/2026 China Retail Sales y/y
20/10/2026 China Loan Prime Rate (LPR)

21/10/2026 UK CPlyly

22/10/2026 usS Initial Jobless Claims
23/10/2026 UK Retail Sales m/m
28/10/2026 us Advance GDP g/q
29/10/2026 us Initial Jobless Claims
29/10/2026 EU ECB Interest Rate Decision
29/10/2026 EU ECB Press Conference

30/10/2026 us Core PCE Price Index m/m &y/y
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COMPANY REPORTS Issued Date Recommend Target Price
PVD - More rigs, more room for growth Oct 16t 2026 Buy - 1 year 21,800
PVT - Tailwinds persist, earnings growth continues Oct 15t 2026 Accumulate - 1 year 28,500
VHC - Expectations to regain lost market share Oct 15t 2026 Buy - 1 year 76,400
KDH - Delivery trough, BT project enters initial investment phase Oct 13t 2026 Buy - 1 year 28,300
ANV - Slowing down after the 2025 peak Oct 13t 2026 Buy - 1 year 24,400
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
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