S

MORNING CALL Shinhan
26/01/2024

“The correction process is still ongoing”

World stocks: Positive ahead of US Q4 GDP data
Vietnam stocks: The correction process is still‘ \Shﬁgoing
Business news: #BVB, #FRT, #VOS, #1CB, #LPB, #BMP k
Technical perspective and updated recommendainns
Event calendar o

QSA

o 0 0 0 0 O

Following SSV's Zalo,
Catching the latest report

TienlLe & (84-28)037 6391443
X tien.ld@shinhan.com

NamHoang & (84-28)62998004

. Please click or scan
D<Inam.h@shinhan.com


https://bit.ly/44hKxjw

Global Market Review 22/01-26/01/2024 @

Shinhan

Securities

Major stocks market

* Inregular trading on Thursday, the Dow rose 0.64%, the S&P 500 gained 0.53% and the Nasdaq Composite added 0.18%. Those moves came as higher-
than-expected US economic growth in the fourth quarter bolstered hopes that the economy has avoided a deep recession, boding well for corporate
America. The US economy expanded an annualized 3.3% in Q4 2023, much better than forecasts of a 2% rise, and following a 4.9% rate in Q3, according
to the advance estimate.

* European stocks reversed from early losses during afternoon trading to close higher on Thursday, tracking Wall Street after a batch of data showed that
the US economy continued to grow at a sharp rate in the fourth quarter despite a fresh slowdown in their PCE prices. The Eurozone’s Stoxx 50 added 0.4%
to close at 4,582 and the Pan-European Stoxx 600 edged 0.3% higher to 478. The FTSE 100 closed at 7530, the highest in over one week. Frankfurt’s DAX
erased earlier losses and closed slightly above the flatline at another record high of 16,912 on Thursday, tracking the afternoon support for European
stocks after evidence of slowing prices and strong growth in the United States ramped up demand for equities.

* The Nikkei 225 Index fell 0.7% to below 36,000 while the broader Topix Index dropped 0.9% to 2,509 on Friday, erasing gains from the previous session,
with nearly all sectors participating in the decline.

* Brent crude futures jumped over 3% to above $82 per barrel on Thursday, nearing a two-month high, due to increased demand expectations driven by
strong U.S. economic growth and stimulus measures in China.

Market Currency & Commodity
Close %1D %1M %1Y Close %1D %1M %1Y

VN-Index 1,170 -0.22% 4.29% 5.62% Dollar Index 103.52 -0.05%- 1.65%
S&P 500 Index 4,894 0.53%  2.93%  21.86% USD/VND 24,613.00  -0.01%  -1.24%  -4.73%
Dow Jones Index 38,049 0.64% 1.77% 12.76% EUR/USD 1.08 0.00% -1.78% -0.42%
GP 100 7,530 0.03%  -2.18%  -2.98% USD/CNY 7.17  -0.22%  -0.52%  -5.43%
Nikkei 225 35,915 F Brent 82.10 127%  -6.14%
SHCOMP Index 2,906 0.25%  -10.99% WTI 76.94 -5.02%
STOXX 600 479 0.30%  0.19% 5.41% Natural gas 2.59 1.37% -12.19%

KOSPI Index 2,494 0.98% 1.05% Coal 126.80 -0.31%
Hang Seng 16,212 1.96% -0.79% Gold 2,023.17 0.12% -2.16%
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Money flow and sector rotation (VND bn)
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Trading volume Trading value

Close PE Change %1D (mn stocks) (VND bn)
VNINDEX 1,170.37 15.57 -2.60-0.22 431 9,949
HNXINDEX 22852 24.11 -0.01 0.00 45 714

Source: Bloomberg, Shinhan Securities Vietnam
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Top net buying & selling of proprietary trading (VND billion)
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The net trading value of proprietary trading and investors by sector (VND

billion)

Sub-sector
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Total

Propri‘etary Foreign L.O?a| chgl
trading (VND bn) Individual Institutions
(VND bn) (VND bn) (VND bn)

(50) 52 (38) (14)

15 87 (148) 61

(0) 0 -

2 17 (11) (5)

(0) 0 0

33 (84) 44 41

22 53 (101) 48

0 (1) 0 1

(65) 1 93 (94)

1 15 (33) 18

5 (163) 205 (42)

8 (61) 58 3

2 (28) 21 7

2 (6) 6 0

1 1 13 (14)

1 (15) 17 2)

0 3) 4 1)

) @) 3 2

(25) (136) 131 5

Source: Fiinpro, Shinhan Securities Viethnam
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Macro

* Price of the US dollar in the free market has increased by 1.7% since the

beginning of 2024. After relatively stable months in late 2023, supported by
many positive news, the VND/USD exchange rate has "heated up" in January
2024. This is partly due to increased demand ahead of Lunar New Year,
coupled with uncertain factors about the Fed's interest rate cut schedule.
However, experts have all concluded that the pressure to increase the
exchange rate is only temporary.

Ho Chi Minh City calls for nearly 160,000 billion dong in investment for green
growth. The Ho Chi Minh City People's Committee has just issued a list of 28
projects calling for investment in green growth development under public-
private partnership models with a total capital of nearly 160,000 billion dong.
These projects were invited by the city to invest at the Ho Chi Minh City
Investment Conference for Green Growth Development held on January 24. In
the list of 28 projects invited to invest at this conference, the transport sector
has 9 projects. The Ho Chi Minh City Department of Transport said that these
are all key, urgent, priority infrastructure projects that need to be completed
before 2030, which need to be invited to invest.

Overcoming many challenges, aviation will break the loss chain and fully
recover by the end of 2024. Although the recovery is slow and there are still
many potential risks, according to the forecast of the Civil Aviation Authority of
Vietnam, the Vietnamese aviation market is in the general trend of the Asia-
Pacific region, can break the loss chain and fully recover by the end of 2024.
The aviation industry is expected to welcome 84.2 million passengers, up 6%
from the pre-pandemic period. However, the Civil Aviation Authority of
Vietnam also said that in addition to the opportunities and opportunities that
are expected, there are still challenges, existing risks that may increase and
potential risks that may arise in 2024 that the aviation industry must face, can
directly impact, threaten the recovery and development according to the
forecast scenario.
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Business news

BVB: BVBank's credit growth is nearly 14% in 2023, 70% of loans transferred to
the individual customer group. In 2023, BVBank's credit portfolio grew by nearly
14% to 58,000 billion dong. This growth was driven by a shift in the bank's focus
to the retail segment. In 2023, 70% of BVBank's loans were to individual
customers, up from 54% in the previous three years.

FRT: FPT Retail and Thé Gidi Di Bong shares surge ahead of earnings release.
Shares of FPT Retail and Thé Gidi Di Bong surged ahead of the release of their
fourth-quarter eamings results. This suggests that investors are optimistic about
the results of the two retailers. In the context of a broader market sell-off on
January 25, the retail sector was a bright spot. FPT Retail's stock FRT was the
standout, soaring to its daily limit with a surge in trading volume. FRT even closed
with no sell orders. This strong breakout ended a period of consolidation and
brought the stock back to its all-time high.

VOS: Vosco's net profit soars to 105 billion dong in Q4 on restructuring and ship
sale gains. Vosco's net profit soared to 105 billion dong in the fourth quarter of
2023, up 4.8 times from the same period a year earlier and the highest level in the
past five quarters. Vosco's revenue in the fourth quarter of 2023 rose 48% to 910
billion dong, mainly due to additional revenue from its trading business (410
billion dong). The trading business was profitable due to the sale of the Neptune
Star ship.
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Business news

TCB: Techcombank to pay dividends of about 20% of profits in 2024 Techcombank
CEO Jens Lottner announced that the bank plans to pay dividends of about 20% of
profits in 2024, equivalent to a dividend yield of about 4-5% per year. Lottner said:
"For the past 10 years, Techcombank has been consistent with a policy of retaining all
profits for reinvestment. But this is the time for us to reconsider." He also said: "If we
have too much capital and are not using it effectively, we will pay dividends.” Lottner
explained that the decision to change the dividend policy was based on the bank's
potential for profits, balance sheet position, capital situation, and policy changes.
Techcombank believes that it can maintain its 20% growth rate with a capital
adequacy ratio of 14-15%. Therefore, the bank is considering a dividend policy.

LPB: LPBank sets date for 2024 annual general meeting. The Board of Directors (BOD)
of LienViet Post Bank (LPBank, ticker: LPB) approved the plan to hold its 2024 annual
general meeting (AGM) in April 2024. The last day for shareholders, groups of
shareholders to nominate candidates for election of additional members of the Board
of Directors for the fourth term and attend the 2024 annual general meeting is
February 15, 2024.

BMP: Binh Minh Plastic's Q4 profit rises slightly. Binh Minh Plastic Joint Stock
Company (BMP, ticker: BMP, HOSE) has just announced its Q4 2023 financial report
with Q4 2023 profit rising slightly from the same period last year. Specifically, Binh
Minh Plastic's Q4 2023 net revenue from sales and services reached VND1,454 billion,
slightly higher than VND1,407 billion in the same period last year. Accumulated net
revenue for the whole year of 2023 reached VNDS5,157 billion, down from VND5,808
billion in the whole year of 2022.
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Trend: Correction in shorterm
* VNINDEX closed at 1,170.37 (-2.6 points, -0.22%) with declining

liquidity. The market had 140 green and 301 red codes. The stock
groups that contributed the most to the market's rise were MWG,
FRT, and MSN. On the other hand, the stock groups that contributed
to the markets decline were BID, SAB, and VHM. Foreigners
continued to net buy around VND140 billion. There was a strong
differentiation in the rise and fall of the industry groups.

Technical analysis: The market continues to adjust but has not seen
any significant changes in the main uptrend. This is a period when
money flows are circulating through different industry groups but
lack consensus, so it is necessary to observe the reaction of the
money flow at the 1160 zone. The RSI index after entering the
overbought zone has cooled down, indicating that short-term price
momentum is weakening. The corresponding support and resistance
zones are 1160 (corresponding to the EMA 20) and 1220.

Strategy: The appropriate strategy is still to prioritize holding and
not chasing into the banking group because the pressure to reverse
and decline points can occur at any time.

Scenario:

* Positive (50%): The market will maintain its upward momentum to
the 1,220 area.

*  Less positive (50%): The market corrected to the 1,160 area.
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Unit: VND thousand

Today's watchlist

Buying
. . A Current .
Recommendation price  Target Cutloss Upside Downside price Signals
(+/- 1%)

Trading portfolio

Buying Current

Ticker Recommendation . Target Cutloss Upside Downside . T+ Profit/Loss Date Note
price price
KBC Hold 31.7 35.1 301 1% -5% 303 23 -4.42% 26/12/2023
VHC Hold 62.0 69.9 59.1 13% -5% 62.8 20 1.29% 29/12/2023
SSl Hold 33.0 36.0 317 9% -4% 34.0 16 3.03% 04/01/2024
VPB Hold 19.4 214 18.7 10% -4% 19.7 5 1.29% 19/01/2024

Note: 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. Please see the “Compliance notice and Disclaimer" section at the end of this report for more details.
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January 2024

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
31 1 2 3 4 5 6
ISM Manufacturing FOMC Minutes Non-farm payrolls,
PMI DEC (US) unemployment rate (US)
7 8 9 10 11 12 13
Inflation figures (US) PPI MoM DEC (US) Trade balance (China)
Inflation Rate YoY DEC
(China)
14 15 16 17 18 19 20
House Price Index YoY  Retail Sales, PPI (US)
DEC (China) Iin:tnﬁla}:r(lgiga; e GDP Expiration of futures Michigan Consumer
gro a contract VN30F1M Sentiment Prel JAN (US)
21 22 23 24 25 26 27
Bo]J Interest Rate Decision GDP Growth Rate QoQ  Core PCE Price Index
Adv Q4 (US) MoM DEC (US)
28 29 30 31 1 2 3

JOLT's Job Openings DEC (US)

4 5 NOTES
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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 Vietnamese 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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