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Major stocks market

Last week, the Dow rose 1.27%, the S&P 500 gained 1% and the Nasdagq Composite climbed 0.89%. Those moves came as investors piled on bets that US interest rates have
already peaked, with weak consumer spending data suggesting the Federal Reserve’s rate hikes are finally starting to weigh on the broader economy.

Preliminary S&P Global PMiIs also painted a mixed scenario in the US, with manufacturing contracting more than expected while services rose at a faster pace. Investors
now look ahead to more economic data this week including new home sales, the latest Dallas Fed Manufacturing Survey, consumer confidence and inflation figures.

European markets finished mixed as of their recent closing prices. The CAC 40 gained 0.44% while the DAX was higher by 0.22%. The FTSE 100 was even. European stocks
closed cautiously higher on Friday, extending their positive momentum with the Eurozone blue-chip Stoxx 50 advancing 0.3% to a three-month high while the pan-
European Stoxx 600 gained 0.4% to a two-month high.

The Nikkei 225 Index climbed 0.2% to around 33,690 while the broader Topix Index gained 0.25% to 2,397 on Monday, rising for the third straight session as investors look
ahead to more data in Japan this week to guide economic and monetary policy outlook domestically. Last week, data showed that the country’s headline inflation rate
accelerated to 3.3% in October from 3% in September, pointing to the highest reading since July

WTI crude futures dropped toward $76 per barrel on Friday after facing heightened volatility in recent sessions, remaining under pressure as a dispute among OPEC+
members over output quotas clouded the supply outlook

Market Currency & Commodity

Close %1D  %IM  %1Y Close %1D____ %IM ____%1Y
VN-Index 1.096 3.30% 12.78% Dollar Index 103.50 0.09% -2.87% -2.32%
S&P 500 Index 4,559 0.06% 13.24% USD/VND 24261.00  0.02%  1.28% 2.22%
Dow Jones Index 35390  0.33%  9.17%  3.04% EUR/USD 1.09  -0.06% 5.73%
GP 100 7 488 0.06% 0.02% USD/CNY 7.15 -0.02% 0.04%
Nikkei 225 33,723 0.29%  8.81% Brent 80.68 0.12% -3.53%
SHCOMP Index 3,041 -0.68% WTI 75.59 0.07% -0.90%
STOXX 600 460  033%  7.08% 4.37% Nat:"a' gas 2.79 ’
KOSPI Index 2506  0.38%  8.83%  2.80% Coa 127.90  -0.08%

Hang Seng 17,559 -0.08%

Gold 2,005.65
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VN Index and P/E 1-year Forward ratio [ 2000 .
1900 | Money flow and sector rotation (VND bn)
VN ndex F 18.00 Sector %1D 11/24/2023 11/23/2023 ZZ’:::;Z”
1700 - PE
Retail Sl 2381 610 493 631
L 16.00
1500 4 Insurance ' 11.93 20 18 21
Banks @ 1024 2,310 2,095 2,204
- - 14.00 Utilities § 3.70 157 152 141
Technology I 2.40 250 244 232
100 L 1200 Basic Resources -0.5 E 1,502 1,508 1,319
Chemicals -1.1 b 669 677 589
200 4 . . . 10.00 Travel & Leisure -2.8 i 102 105 106
11/22 02/23 05/23 08/23 Construction & Materials -7.1 ‘ 1,283 1,380 1,040
300 1 HNX Index and P/E 1-year Forward ratio Financial Services -10.6 ' 3,430 3,835 2,865
r 32.00 Industrial Goods & Services -12.4 . 1,082 1,236 937
250 m Real Estate -12.8 [ 4,599 5,271 3,687
200 N NA A [ 27.00 Food and Beverage 150 IR 1,216 1,430 892
Automobiles & Parts 230 [HE 185 241 146
150 - 00 Personal & Household Goods ~ -33.8  [HR 118 177 107
' Media -35.0 (IR 7 11 8
0 0il & Gas <01 134 223 161
- ===FHNXlndex - 17.00 Health Care -49.4 | 10 19 14
1 PE HNX
0 . . . 12.00 _ . .
11/22 02/23 05/23 08/23 Source: Bloomberg, Shinhan Securities Vietham

Trading volume Trading value
Close PE Change %1D (mn stocks) (VND bn)

VNINDEX 1,095.61 14.57 7.12 0.65 818 17,686
HNXINDEX 226.10 22.39 1.56 0.70 124 2,242
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The net trading value of proprietary trading and investors by sector (VND

billion)

Sub-sector

Real Estate

Basic Resources

Media

Industrial Goods & Services
Health care

Chemicals

Financial Services

Travel & Leisure

Banks

Construction & Materials
Food and Beverage

Retail

Utilities

Personal & Household Goods
Technology

Automobiles & Parts
Insurance

Oil & Gas

Propri.etary Foreign L.O(.:a| L.ocql
trading (VND bn) Individual Institutions
(VND bn) (VND bn) (VND bn)
7 65 (40) (25)
31 19 (8) (11)
- ) 0 )
5 (25) 1) 26
- 0) 0 0
6 54 (84) 30
3 104 (85) (19)
5 5 (11) 6
(126) 173 (105) (68)
4 22 (18) 3)
2 (34) ©) 41
14 34 (43) 9
13 (14) 2) 16
16 (8) a7) 25
6 2 (70) 68
2 1 (16) 15
0 (2) 0 1
2 10 (15)

Source: Fiinpro, Shinhan Securities Vietham

€9 Shinhan Securities



Macro

FiinGroup: The outlook for 2024 depends on the removal of bad debts from
corporate bonds and the 'landing' of real estate loans that have been postponed.
"More than ever, businesses are facing challenges both domestically and
internationally, in accessing financial resources to maintain development as well
as resilience in the current context," Mr. Nguyen said. Sinh Dung Thang - Chairman
of VNIDA shared at the 2023 Board of Directors Summit recently held in Ho Chi
Minh City. In particular, private investment by domestic enterprises is expected to
remain difficult in 2024 due to unclear economic prospects or not yet at a high
growth stage. Meanwhile, medium and long-term capital is still a big challenge
when the interest rate environment increases again. Particularly for the real estate
group, demand is large but the supply/legal problem affects the ability to
complete projects and the problem of generating cash flow is still a big challenge.
The outlook for 2024 is still unclear and depends largely on the focus on removing
bad debts from corporate bonds and real estate loans because of the
postponement in 2024 and 2025.

Tuna export value in October 2023 reached more than USD 76 million, for the first
time since the beginning of 2023, Vietnam's tuna export value returned to a level
nearly equivalent to the same period last year. According to statistics from
Vietnam Customs, in October 2023, Vietnam's tuna exports reached USD 76
million, down 0.5% compared to October 2022.
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Business news

NVL: Novaland wants to borrow VND 100 billion from the investor of the Aqua
Reverside City project, without collateral. No Va Real Estate Investment Group Joint
Stock Company on November 24 announced a resolution approving the conditions,
terms, related documents and loan contracts. with Long Hung Phat Real Estate
Investment Company Limited. Accordingly, Novaland will borrow Long Hung Phat Real
Estate a maximum of VND 100 billion for a minimum period of 36 months. The loan has
an interest rate of 7%/year and has no collateral. Long Hung Phat is a subsidiary owned
by Novaland with 79.98% shares, the company's charter capital is VND 600 billion. The
company is the investor of the Aqua Riverside City project, a component project of
Novaland's overall Aqua City project in Bien Hoa city, Dong Nai province. Aqua
Riverside City has a land area of 76.75 hectares with 1,865 products, which has been
announced to the market since the first quarter of 2019 and will start handing over
from the second quarter of 2022.

MWG: Mobile World is considering closing 200 stores. What was Chairman Nguyen Duc
Tai's opinion on this issue 7 months ago? Mobile World Investment Joint Stock
Company announced October business results with revenue of VND 11,190 billion,
recording the first month of positive growth in the year. However, the contraction in
distribution points was also evident when the company said it would continue
restructuring in the fourth quarter, with plans to close 200 stores. Accumulated for 10
months, the total revenue of the two Mobile World and Dien May Xanh chains reached
VND 70,200 billion, down 21% over the same period.

MSH: Song Hong Garment plans to pay cash dividends in 2023 at a rate of 25% at the
end of December. Mr. Bui Duc Thinh, Chairman of the Board of Directors of Song Hong
Garment Joint Stock Company is expected to receive about VND 45 billion in cash
dividends from the company in the upcoming dividend advance. In 2022, Mr. Thinh will
receive an equivalent dividend.
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Business news

* HBC Recently, at the Picity High Park project, Hoa Binh Construction Group
successfully topped out the structure of block C2, and block C1 is also being handed
over to the investor One Member Limited Liability Company. Housing development
investment, expected to be completed and handed over by early December 2023.
Block C2 of the Picity High Park project has completed its rough roofing. The project
has a scale of each tower consisting of 18 floors and 1 basement, with a total
construction floor area of more than 36,000 square meters. The project began
construction during the peak period of the epidemic but did not hinder the efforts of
Hoa Binh engineers.

* SIP: Saigon VRG Investment Joint Stock Company (SIP), the leading industrial real
estate developer in the southern market, has attracted more than 200 domestic and
foreign investors into industrial parks with total investment capital. reached more than
8 billion USD. Shared at the recent Business Connection Conference in City. Ho Chi
Minh City, representative (SIP), investor of southern industrial parks, said: Currently, the
Company's industrial parks still have a lot of room with a clean land fund of more than
1,200 hectares; Of which, 700 hectares of land have been allocated (500 hectares of
land is commercial); About 600 hectares of land have investment policies.

* PDR: Phat Dat Real Estate Development Joint Stock Company has completed the
private issuance of 67.1 million shares to 7 professional securities investors. Of which
the three biggest buyers spent more than VND 620 billion. According to Phat Dat's
announcement, there is only one investor holding PDR shares before participating in
the company's private offering at 10,000 VND/share, Mr. Nguyen Tra Giang. Before the
transaction, Mr. Giang owned 80,407 PDR shares and participated in buying more than
7.16 million shares in the offering.
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Highlights: Update some US economic data

*  Although the yield curve is inverted, a recession has not yet occurred, and
the employment indicator is quite stable.

*  Revenue had a sharp increase, especially in real estate and norn-essential
consumption groups of 7.9% and 7.5% respectively. Especially because
new supply is low and prices are higher compared to 2019 and 2020, and
demand is still good.

+  Cooling oil prices reduce inflationary pressure.

+  FED's ability to lower interest rates earlier than March 2024

Q3 2023: Growth
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S&P 500 Change in Forward 12-Month EPS vs. Change in Price: 10 Yrs.

(Source: FactSet)
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MEETING DATE 350-375 375-400  400-425 | 425-450 450-475 475-500 500-525 525-550 S550-575 | 575-600
12132023 00% 00% 00%| 00% 00% 955% 45% 0.0%
1/31/2024 | 0.0% | 0.0%| 00% 00% 0.0% | 0.0% 0.0% 3876% 120% 04%
3202024 0.0%  00%  00% 00% 00% 0.0% 21.0% 6953% 92% 0.3%
52024 0.0% ) 00% ) 00% | 00% | 00% &8.1%| 39.7%| 463% 58% 02%
6122024 | 0.0%  0.0%  00% | 0.0% | 4.0%| 23.8% 43.0% 261% 30% 0.1%
7312024 | 0.0% ) 0.0% ) 00% | 223% ) 147% | 341%  353.9% | 137% ) 14% ) 0.0%
9118/2024 | 0.0% | 00%| 13% | 897% 263% | 340% 2138% 63% 06% 0.0%
1/72024 | 0.0%| 07%| 57% 184% 304% 276% 13.6%  33% 03% 0.0%
121322024 | 0.5% | 42% 145% | 26.7% | 284% 17.9% 65%  12%| 0.1%| 00%
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03 Technical view
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== Trend: Sideway

VNINDEX closed at 1,095.6 points (+7.12 points, +0.65%) with liquidity
higher than the 20 session average. The market increased with 146
green codes and 381 red codes. The market leading group includes
SAB, BID and HPG, on the contrary, MSN TCB VNM stock group
contributed the most to the market decline. Foreign investors returned
to net buying after 3 record selling sessions.

Technical perspective: VNINDEX closed at the session's highest after
creating a withdrawal candle, regaining some of the strong downward
momentum of the 5th session. Price momentum indicators all showed
signs of weakness, as the index continued to decline. When
approaching EMA 200, selling pressure appears again. And demand
only participates in very low price areas, creating unpredictable tension
in the past 2 weeks. We expect the index will continue to move
sideways for a short time period in the base scenario; And after enough
accumulation, VNINDEX surpasses EMA 200, which will open a new
uptrend.

Strategy: Investors should stand aside and observe, and cut loss on
stocks that have violated support.

Scenario:

81 MORNING CALL

Positive (60%): The market will move sideways in the range of 1030~
1080

Negative (40%): The market will breach the 1030 zone and return to the
1000 zone.
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27/11/2023 Unit: VND thousand
Today's watchlist
Buvi )
Recommendation u()il/rjgllp)zl)ce Target Cutloss Upside Downside Current price
Trading portfolio
Buvi )
Ticker Recommendation u():-llrjglazl)ce Target Cutloss Upside Downside Current price Profit/Loss Date Note
VHC Hold 69.0 75.0 67.5 9% -2% 69.5 0.72% 06/11/2023
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November 2023

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
29 30 31 1 2 3 4
FED's interest rate decision Non-Farm Payrolls
US ISM Purchasing Managers Unemployment Rate (US)
Index (PMI) ISM Services PMI
VN PMI
5 6 7 8 ) 10 11
Balance of Trade of China Inflation rate of China YoY Michigan Consumer Sentiment
12 13 14 15 16 17 18
zfeCore inflation and inflation PPI MoM Expiration of futures contract
MSCI review Retail Sales MoM VN30F1M expires
19 20 21 22 23 24 25
Durable Goods Orders MoM ~ FOMC Meeting Minutes Tokyo Core CPly/y
of US
26 27 28 29 30 1 2
Diamond Index Structure US GDP Growth Rate QoQ  Core PCE MoM
2nd EST Personal Income of US MoM
Personal Spending of US MoM
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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, JI. 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 N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HCM

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, HCM City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietham 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 Notice

Analyst Certification: We/l 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.

Disclaimers

This research report and marketing materials for Viethnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an
organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials
is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied,
redistributed, forwarded or altered in any way without the consent of Shinhan Securities Vietnam Ltd.

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell
any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment
advice. This research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations
of particular securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions regarding any securities
or financial instruments 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.

Copyright (© 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan

Securities Vietnam Ltd. /
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