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Major stocks market

* Inregular trading on Thursday, the Dow rose 0.17%, the S&P 500 climbed 0.8% and the Nasdagq Composite rallied 1.37%. Figures today showed initial jobless claims rose
slightly less than expected and continuing claims fell more than forecasts while the Challenger report showed companies cut more jobs in November.

* European stock markets closed lower on Thursday, easing slightly following the recent rally that lifted the Eurozone’s Stoxx 50 index to its highest since 2008 in the prior
session. The currency bloc’s benchmark index edged 0.2% lower, while the pan-European Stoxx 600 dropped 0.3%.

* The Nikkei 225 Index fell 1.1% to below 32,500 while the broader Topix Index lost 0.7% to 2,343 on Friday, hitting their lowest levels in nearly a month, as Japan’s third
quarter GDP was revised downward in a surprise move. Latest data showed that Japan’s economy shrank 0.7% QoQ in the third quarter, compared with preliminary
estimates of a 0.5% contraction and after a downwardly revised 0.9% growth in the second quarter. Investors also assess other economic indicators in Japan including real
wages, personal spending and current account data.

* The Shanghai Composite fell 0.09% to close at 2,966 while the Shenzhen Component lost 0.14% to 9,520 on Thursday, extending this week’s decline as investors assessed
mixed Chinese trade figures. Data showed that while the country’s exports unexpectedly grew 0.5% in November, imports declined 0.6%, missing forecasts for a 3.3% gain.
Market sentiment also took a hit after Moody’s put Chinese state-owned firms and banks

+  WTI crude futures rose toward $70 per barrel on Thursday in a likely technical rebound, but remained close to the lowest levels since late June after falling for five straight
sessions amid robust global supplies and softening demand.

Market Currency & Commodity

Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,121 -0.44% 0.72% 6.75% Dollar Index 103.86 -0.04% -1.98% -1.21%
S&P 500 Index 4,586 3.90% USD/VND 24,278.00 0.01% 0.39% -1.50%
Dow Jones Index 36,117 0.17% 7.50% EUR/USD 1.08 -0.06% 0.73% 2.19%
GP 100 7,514 -0.02% 1.51% 0.56% USD/CNY 7.15 0.17% 1.84% -2.50%
Nikkei 225 32,370 | “149%  1.82%  17.39% Brent 7424  026% -6.66%  -2.51%
SHCOMP Index 2,966 -0.09% -2.98% -7.23% WTI 70.28 0.27% -7.70% -2.70%
STOXX 600 469 -0.27% 7.65% Natural gas 2.50
KOSPI Index 2,510 1.97% 5.86% Coal 140.45
Hang Seng 16,346 Gold 2,033.24 0.05% 4.06%
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Money flow and sector rotation (VND bn)

r 20.00

- VN Index and P/E 1-year Forward ratio
—/N Index L 18.00 Sector %1D 12/7/2023 12/6/2023 Zijsrs;gi‘;”
R Technology B 15330 390 154 234
1500 1 e Financial Services Bl 21a 6,038 2,721 3,154
[ oo Basic Resources [ ] 107.53 2,393 1,153 1,443
O Utilities [ ] 93.13 206 107 145
oo | M .00 Chemicals [ ] 78.43 878 492 568
Health Care [ ] 76.05 27 15 15
200 . . . ™ 1 w000 Banks [ ] 75.47 3,850 2,194 2,248
30012_/22 - e 09/23_ Industrial Goods & Services [ ] 72.83 1,648 953 1,022
ANX Indexand P/E 1-year Forward ratio L 200 Travel & Leisure [ ] 54.39 145 94 106
1 /‘”"""% Construction & Materials [ ] 53.22 1,635 1,067 1,068
200 VAT N r 27.00 Insurance [ ] 44.34 30 21 23
o ] Qil & Gas [ | 40.11 250 179 185
[ =00 Real Estate [ | 39.08 5,730 4,120 3,897
109 Food and Beverage [ ] 21.94 1,884 1,545 1,091
5 | I B Automobiles & Parts [ 21.43 263 216 170
Personal & Household Goods I 15.26 140 121 113
012/22 0/23 06/22 w23 o Retail I 11.38 672 603 525
Media | 7.59 18 17 11

Source: Bloomberg, Shinhan Securities Vietham

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

VNINDEX 1,121.49 14.91 -4.94 -0.44 1,214 26,165

HNXINDEX 231.84 22.82 -1.79-0.77 187 3,683
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The net trading value of proprietary trading and investors by sector (VND

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

billion)

-60.4 STB FUEVFVND 84.2 Proprietary ) Local Local
BCM NVL Sub-sector trading Foreign Individual  Institutions
ssi TCB wapbny  NPPMNpbn)  (VND bn)
VHM FUESSVFL Real Estate (6) (302) 262 39
CTG HPG -

MWG HAH Basic Resources 32 (52) (55) 106

MBB HSG Media - (0) 0 )

ACB FPT Industrial Goods & Services (6) (22) 20 2

VSC TPB Health care - 2 4 (3)

HDB FIR Chemicals (6) 27 (37) 10

Financial Services 90 (207) 110 3)

Top net buying & selling foreign investors (VND billion) Travel & Leisure (6) (18) 23 (5)
Banks (99) (124) 134 (11)

-210.8 VHM VHC 45.7 Construction & Materials 1 (18) 35 (17)
MSN V(B 45.6 Food and Beverage (15) (137) 212 (75)

STB 0oCB Retail (13) (27) 11 15

FUEVFVND | Utilities 1) (27) 21 5

BCM DGC Personal & Household Goods (5) 0 3 3)

VNM KBC Technology (0) 5 (40) 35

SHB NVL Automobiles & Parts 2 3 2 (0)

HPG GMD Insurance 1) 9) 10 )

VRE NLG Oil & Gas 4 () 7 0

FUESSVFL cMG

Source: Fiinpro, Shinhan Securities Vietham
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Macro

e Banks "pumped" over 112 billion VND into the economy in just 1 week, with a
remaining room of nearly 638 billion VND for December. According to the
latest data released by the State Bank of Vietnam, as of November 30, 2023,
credit to the economy reached about 13 trillion VND, an increase of 9.15% from
the end of 2022, lower than the same period of previous years. Previously, as of
November 22, 2023, total system credit growth had only reached 821%.
Therefore, in just over 1 week at the end of November, the total credit scale of
the whole economy increased by nearly 1%, equivalent to an increase of more
than 112 billion VND. Although it accelerated sharply in the last week of
November, the current total credit growth of the whole economy is still much
lower than the same period of previous years and far from the target set by the
State Bank of Vietnam last year. With the target orientation at the beginning of
the year (14.5%), it is estimated that the room that banks can lend more in
December is nearly 638 billion VND.

* The Government Inspectorate is urgently auditing the State Bank of Vietnam on
credit growth management. According to Mr. Bui Ngoc Lam, on the basis of the
direction of the Government leaders, the Government Inspectorate is taking
steps to announce the decision to audit in accordance with regulations. Mr. Bui
Ngoc Lam also emphasized the spirit of urgency, as the Deputy Prime Minister
requested to report to the Prime Minister on the implementation in December
and the results of the audit in January 2024.

* "Streamlining" major energy projects. Emphasizing that the energy sector is the
"lifeblood" and is an important basic infrastructure of the economy, Deputy
Prime Minister Tran Hong Ha requested the Ministry of Industry and Trade, the
permanent agency of the Steering Committee, to urgently complete the
operation regulations, members of the Steering Committee in the direction of
clear tasks and responsibilities in monitoring and supervising the progress of
implementation of major projects; research and propose solutions to effectively
implement the planning, strategy, and program on energy.
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Business news

*  MWG: Nguyen Duc Tai buys 1/10 of MWG's registered shares, plans to buy another

500,000 units. The Mobile World Investment Corporation (MWG) announced that
its chairman, Nguyen Duc Tai, has completed the purchase of 110,000 MWG shares
out of a total of 1 million shares he had registered to buy. The trading period was
from November 8 to December 7. Tai said he did not buy all of the shares he had
registered because of unfavorable market conditions. After the transaction, Tai's
stake in MWG increased from 35.1 million shares to 35.2 million shares (2.4% of the
company's capital).

SBT: Thanh Thanh Cong — Bien Hoa issues VND500 billion bond Thanh Thanh
Cong — Bien Hoa (SBT) has completed the issuance of a VND500 billion bond, with
a coupon rate of 10.5% per year. The bond is non-convertible, non-callable,
guaranteed by Techcombank, and not secured by any assets. The proceeds from
the issuance are expected to be used to invest in a joint venture with Bién Hoa
Consumer Goods Corporation. The joint venture aims to expand the domestic
market share and export of sugar, sugar-related products, and food, beverage, soft
drink, dairy, and bakery products.

VCC: Vinaconex 25 raises VND120 billion in public offering. Vinaconex 25, a
Vietnamese construction company, has raised VND120 billion (US$5.2 million) in a
public offering of 12 million shares. The shares were sold at VND10,000 (US$0.43)
each, and were offered to existing shareholders on a one-for-one basis. The
offering was open from October 5 to November 16, 2023. All of the shares were
sold to 125 investors, including 124 domestic investors and one foreign investor.
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* HQC Hoang Quan Real Estate seeks VND15,000 billion for social housing. The
Government Office has forwarded a letter of petition from Hoang Quéan Group to the
Prime Minister's Standing Task Force on Construction. In the letter, Hoang Quan Group
commits to completing at least 50 social housing projects with around 50,000 units and
10 old apartment buildings in Ho Chi Minh City, Bong Nai, and Long An in the period
2023-2030. The company said that four of its subsidiaries have been committed by
HDBank to provide a loan of VND15,000 billion to implement the projects. Of the total,
VND10,000 billion will be used to build social housing and renovate old apartment
buildings in Ho Chi Minh City, and VND5,000 billion will be used to build social housing
in Bong Nai and Long An. These three localities are among those that have set high
targets for the development of social housing projects in the period 2021-2030.

e DCM: PVCFC's Ca Mau Urea Plant reaches 10 million tons milestone. PVCFC, a
Vietnamese fertilizer company, has reached a milestone of producing 10 million tons of
urea at its Ca Mau Urea Plant on December 7, 2023. This is a significant achievement
that reflects the company's commitment to sustainable and prosperous agriculture in
Vietnam. The Ca Mau Urea Plant is a state-of-the-art facility that uses the latest
technology to produce urea. The plant has a capacity of 1.5 million tons of urea per
year, and it is one of the largest urea plants in Vietnam. The production of 10 million
tons of urea is a significant achievement for PVCFC. It is a testament to the company's
commitment to providing high-quality fertilizer to farmers in Vietnam. It also helps to
ensure that Vietnam has a secure supply of fertilizer, which is essential for the country's
agricultural sector.

e FPT Long Chau becomes Vietnam's largest pharmacy chain. FPT Long Chau, a
Vietnamese pharmacy chain, has reached a milestone of 1,600 stores nationwide by
the end of 2023. This makes it the largest pharmacy chain in Vietnam in terms of the
number of stores. In early 2023, other pharmacy chains also announced plans to
expand their chains, but none of them reached their goals by the end of the year.
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Trend: Recovery from the base

VNINDEX closed at 1,12149 (-4.94 points, -044%) with strong
liquidity that doubled the average of the past 30 sessions. The market
had 205 green codes and 289 red codes. The groups of stocks that
contributed the most to the market's rise were BID, MSN, and VPB,
while those that contributed the most to the decline were GAS, VCB,
and VHM. Most industry groups declined except for banks and
insurance. Foreign investors continued to sell heavily for the seventh
consecutive session, while proprietary trading bought slightly.

Technical view: VNINDEX formed a shooting star candle when it
touched the 1,110 level and closed at 1,121. Liquidity reached the
highest level since October 2023. The market's recovery trend from
the bottom is still ongoing as the closing price is still above the 50-
day EMA and 200-day MA. However, the 1,130 level is still a
resistance zone, and the market needs to overcome it convincingly
before the uptrend can be confirmed. If VNINDEX closes below the
1,110 level in the coming sessions, there is a high probability that the
market will return to test the 1,080 level and need more time to
accumulate.

Strategy: Investors can consider disbursement during market
corrections when stocks drop to the support zone.

Scenario:

Positive (50%): The market will clearly break above the 1,130 level —
corresponding to the MA200— and create a new uptrend.

Negative (50%): The market will consolidate in a narrow range of
1,080-1,130.
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8/12/2023 Unit: VND thousand
Today's watchlist
BV )
Recommendation u()illrjglcg))/;l)ce Target Cutloss Upside Downside Current price Signals
Trading portfolio
) Buyi i ) . .

Ticker Recommendation u({_l/riglazl)ce Target Cutloss Upside Downside Current price T+ Profit/Loss Date Note
BSR Hold 18.9 19.9 18.2 5% -4% 19.0 6 0.53% 30/11/2023
MBB Hold 18.0 19.0 17.4 6% -3% 18.3 3 1.39% 05/12/2023
MWG Hold 39.9 45.2 36.0 13% -10% 40.9 3 2.38% 05/12/2023
POW Hold 11.5 12.4 11.1 8% -3% 11.5 3 0.00% 05/12/2023
VHC Hold 71.1 78.7 65.8 11% -7% 75.8 2 6.61% 06/12/2023
DGW Hold 53.4 60.0 51.5 12% -4% 53.0 1 -0.75% 07/12/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
26 27 28 29 1 2
Core PCE Price Index m/m (USD) _ ISM Manufacturing PMI
Personal Income MoM OCT _ Fed Chair Powell Speech
_ VN PMI
_ FTSE publishes its index
constituents.
3 4 5 6 7 8 9
_ US ISM Services PMI China Balance of Trade NOV _ US Unemployment Rate China Inflation Rate YoY
NOV NOV NOV
_ USJOLTSs Job Openings _ US Non Farm Payrolls
OCT NOV
_ US Michigan Consumer
_ Vaneck publishes its index
constituents
10 11 12 13 14 15 16
CPI,Core CPI (US) US PPI MoM NOV _ Fed Interest Rate Decision _ China Industrial
_ US Retail Sales MoM NOV Production YoY NOV
_ Vaneck and FTSE
restructure its index
17 18 19 20 21 22 23
US Building Permits Prel US GDP Growth Rate QoQ Final Q3  _ US Personal Income MoM
NOV NOV
_ Core PCE Price Index
US
24 25 26 27 28 29 30

Monthly macroeconomic data release

(Viet Nam)
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* 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 Viethamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an
organization licensed with the State Securities Commission of Vietham. 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 Vietham 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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