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Major stocks market

Last week, the Dow shed 0.02%, the S&P 500 lost 0.13% and the Nasdag Composite fell 0.7%. Those moves came as stronger-than-expected US
inflation data raised concerns that the central bank could further delay interest rate cuts. The Fed is widely anticipated to hold rates steady this week,
while expectations for a June rate cut edged lower to about 55%.

European equity markets closed lower for the second consecutive session on Friday due to concerns about sticky US inflation and the possibility of a
delayed rate cut from the Fed, which could impact other central banks.

The Nikkei 225 Index jumped 2% to above 39,400 while the broader Topix Index gained 1.2% to 2,703 on Monday, recouping some losses from last
week in a broad market rebound, aided by a weakening yen.

The Shanghai Composite rose 0.54% to close at 3,055 while the Shenzhen Component gained 0.6% to 9,613 on Friday, recouping some losses from
recent sessions as investors reacted to the latest central bank decision. The People’s Bank of China rolled over 387 billion yuan worth of one-year
medium-term lending facility loans in March, but kept the rate at 2.5%, as widely expected.

WTI crude futures slipped slightly, settling at $81.04 per barrel on Friday, stepping back from November's high levels but still marking a weekly gain of
over 3.5%. It was fueled by strong US demand and a more optimistic outlook for global oil consumption.

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,264  -004%  4.47% 20.92% Brent 85 0.02% 2.26%  16.98% Dollar Index 103 0.06% -0.75%  -0.21%
S&P 500 Index 517  -065%  223% 30.65% WTI 81 0.07% 241%  21.52% USD/VND 24,723 = 0.00% -0.79% -4.59%
Dow Jones Index 38,715 -049%  022%  21.51% Gasoline 271 -031%  16.11% 8.43% EUR/USD 1 -0.04%  0.98% 1.53%
GP 100 7,727  -020%  0.20% 5.34% Natural gas 2 459%  7.58% -25.96% UsD/IPY 149 = -0.18%  0.55% -12.05%
Nikkei 225 39,473 1.98%  2.56%  44.41% Coal 131 -038%  9.85% -25.14% USD/CNY 7 -0.04% -005% -4.04%
SHCOMP Index 3055 054% 659% -6.03% Gold 2,154 -0.10%  6.76% 8.83% USD/GPB 1 0.05% -1.06% -3.54%
STOXX 600 505 -0.32%  2.69% 15.70% China HRC 3,792 -034% -6.14% -15.62% USD/KRW 1,334 -031% 0.09% -1.76%
KOSPI Index 2,676  0.33% 1.01%  11.69% Steel rebar 3432 -055% -737% -18.87% USD/AUD 2 003% -027% 2.45%
Hang Seng 16,721 -142%  2.33% -14.33% BDI index 2,374 1.02% 47.45%  54.66% USD/CAD 1 -004% -041% 0.86%

Source: Bloomberg. Shinhan Securities Vietnam
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Market data Money flow and sector rotation (VND bn)

Trading volume Trading value Sector 3/15/2024 3/14/2024 Al
Close PE Change %1D (mn stocks) (VND bn) Average
VNI NDEX 1,263.78 16.27 -0.48 -0.04 953 25,917 Health Care I 4036 71 29 30
HNX INDEX 239.54 23.39 -0.14 -0.06 114 2,222 Insurance e 7847 71 40 44
Automobiles & Parts . 63.44 355 217 193
Banks i 25.79 3,945 3,136 4,434
Travel & Leisure ' 23.85 18 95 86
00 HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio [ 2000 Real Estate I 22.23 6,487 5,308 4,329
290 X Index [ 2200 1900

e PE HNYX Basic Resources ] 16.88 1,883 1,611 1,677

280 == VNINDEX 18.00
L o . Technology ! 2.96 509 494 434
7o Construction & Materials 35 | 1,577 1,633 1,460
o 50 o Retail 61 | 1,083 1,153 969
=0 L 22.00 Personal & Household Goods -6.4 E 365 390 290
0 1300 1o Media -103 |k 40 45 21
o Food and Beverage -127 1,870 2,142 1,889

F 17.00
220 1100 12.00 Chemicals -21.1 ‘ 1,093 1,385 1,176
210 Financial Services -23.9 ‘ 4,120 5,413 3,978
200 T T T 12.00 €00 10.00 Utilities -25.6 ' 393 527 301
03/23 06/23 09/23 12/23 03/23 06/23 09/23 12/23 R "

Industrial Goods & Services -325 ‘ 1,552 2,300 1,286
Oil & Gas -64.9 I 226 644 289

Ngudn: Bloomberg. Shinhan Securities Vietnam
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Top net buying & selling of proprietary trading (VND billion) The net trading value of proprietary trading and investors by sector (VND billion)
VPl PLX 279 Proprietary . Local Local
EPT VNM ) Foreign .. .
Sub-sector trading Individual Institutions
DIG GAS (VND bn)
an MSN (VND bn) (VND bn) (VND bn)
ss| ViC Real Estate (68) (363) 394 (31
STB MWG Basic Resources 10 (228) 272 (43)
TCH vCB Media (0) 0 ) 0
VRE FUEVEVND Industrial Goods & Services (13) (39) 84 (46)
VTP TCB Health care (2) 13 (1) (2
VIB MIG Chemicals 3 (82) 92 (10)
Financial Services " (10) (19) 28
Top net buying & selling foreign investors (VND billion) Travel & Leisure 7 (25) 15 1
Banks 63 (266) 74 191
1984 HPG FTS 138.6 Construction & Materials (8) 29 (7) (22)
VHM DIG
Food and Beverage 40 (291) 201 90
::::1 EIB Retail 14 (29) 6) 36
DGW Utilities 22 (15) (93) 108
STB EVF
viC Personal & Household Goods (1) 20 (26) 6
s Gc“_”rg Technology (30) 5) 28) 32
SBT e Automobiles & Parts 9) 6 3 ©9)
VPB Insurance 5 (16) 11 5
DBD -
DGC val Oil & Gas 28 (4) 21 25
Total 73 (1,306) 936 369

Ngudn: Fiinpro. Shinhan Securities Vietnam
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Macro

* Vietnamese car market sees significant sales decline in the first two months of 2024. In the first
two months of 2024, the Vietnamese car market recorded a significant decline in sales, posing a
major challenge for the automotive industry. The total sales of the whole market in the first two
months of 2024 reached 26,714 units, down 23% compared to the same period in 2023. As of
the end of February 2024, sales of domestically assembled cars decreased by 27%, while
imported cars decreased by 19% compared to the same period last year. The decline in sales is
attributed to various factors. First, the global economic situation is still facing many difficulties
and fluctuations, affecting consumer purchasing power. In addition, restrictions and controls to
cope with the Covid-19 pandemic still exist, causing considerable concerns in the market.

* Specifically, on the weekend (March 15), the SBV continued to withdraw 15,000 billion VND
from the system through the T-bill instrument with a 28-day term. The winning interest rate of
T-bills in the session on March 15 decreased to 1.38%/year, the money absorption rate
remained at 15,000 billion VND/session. In the previous 4 trading sessions, the central bank
withdrew nearly 60,000 billion VND through the T-bill channel with the same 28-day term and
an interest rate of 1.4%/year. Thus, since restarting the T-bill channel, the SBV has withdrawn a
total of nearly 75,000 billion VND of liquidity from the system, while there has been no move to
inject more money into the market as in previous times.

* According to preliminary statistics from the General Department of Customs, in February 2024,
Vietnam imported 214,064 tons of liquefied petroleum gas (LPG), equivalent to more than 143.9
million USD, down 25.9% in volume and 28.1% in value compared to the previous month. In the
first two months of the year, Vietnam spent more than 344.7 million USD to import 503.1 tons of
liquefied petroleum gas from markets, up 30.2% in volume and 22.4% in value compared to the
same period in 2023. The average import price in the first two months of the year was 685
USD/ton, down more than 6.5% compared to the same period last year.

Shinhan Securities Vietnam Morning call | 5
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Business news

* DPG: To buy back all outstanding bonds. According to the information published on HoSE, Dat
Phuong Group Corporation (DPG) plans to buy back all bonds of code DPG12101. The bond
was issued on October 28, 2021, maturing on October 28, 2024, with an interest rate of
10.5%/year. The issued face value is 300 billion VND, the company has bought back 100 billion
VND and the remaining balance is 200 billion VND. Thus, Dat Phuong will spend 200 billion
VND to buy back all outstanding bonds. The source of the repurchase is from the idle cash flow
from business operations. The expected payment time is from May 24 to June 24, 2024.
According to the financial report for the fourth quarter of 2023, Dat Phuong only has the
above bond in circulation. Thus, after completing the repurchase of the above bond, DPG will
be "debt-free".

* VGT: Cooperating with COATS to produce fire-resistant fabrics and garments. On March 15, in
Hanoi, Vietnam Textile and Garment Group (Vinatex) and J.&P. Coats, Limited (COATS Group -
UK) signed a strategic cooperation agreement in the production of fire-resistant fabrics and
garments. With this strategy, COATS and Vinatex will cooperate to produce fire-resistant
fabrics and garments according to exclusive orders for COATS and COATS branches
worldwide. Accordingly, Coats will be responsible for technology copyright, product technical
standard certification, product design and development, technology transfer, sales, promotion,
marketing and distribution, providing samples of fire-resistant fabrics and clothing. The group
also commits to developing fire-resistant fabrics to ensure products are competitive and meet
market demand.

* DHG: Proposing to pay the highest dividend ever. According to the newly announced annual
general meeting of shareholders' meeting documents, the Board of Directors of Hau Giang
Pharmaceutical Joint Stock Company (Code: DHG) proposed a dividend payment level for 2023
at VND 7,500 per share (75% or equivalent to a value of more than VND 980 billion). This will
be the highest payout ever for the pharmaceutical company. This figure is much higher than
the initial plan of VND 3,500 per share and the average dividend payout ratio in recent years of
Shinhan Securities Vietnam about 35-40%. Morning call | 6
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Business news

* PDR Bac Ha Thanh project is progressing well. The Bac Ha Thanh project is currently in the land
leveling phase. As of the end of February, the leveling progress is estimated to have reached
over 30%, and personnel and machinery are being mobilized to continuously construct and
accelerate the progress; expected to be completed before April 30. The project is expected to
complete the first phase of infrastructure by the end of the second quarter. The project is
expected to be eligible for sale in the first phase by the end of the second quarter - the
beginning of the third quarter. According to Phat Dat, the company expects to put the project
into operation from the beginning of the third quarter. The Bac Ha Thanh project has a total
area of nearly 43.2 ha, of which phase 1 is nearly 21.3 ha and phase 2 is nearly 21.9 ha. The
total investment capital of the project is about 2,343 billion VND, the expected operation time
is in 2024 - 2025. The products of this project include land plots, townhouses and shophouses.

* REE: Target revenue for 2024 is 10,588 billion VND, up 23.5% compared to 2023. The target
after-tax profit is 2,409 billion VND, an increase of 10.1%. For the energy sector, revenue is
expected to increase by 5.4%, reaching 5,061 billion VND. After-tax profit is expected to reach
1,220 billion VND (accounting for 50.6% of consolidated profit), down 7.1%. REE believes that
the environment and business policies in the energy sector are expected to continue to affect
business operations in 2024. The El Nino situation will be evident in the first 3 months of 2024
and is likely to last until June 2024, significantly affecting the water flow to hydroelectric
reservoirs.

* CTR: Viettel Construction Corporation (Viettel Construction - Code: CTR) has just announced its
estimated business results for February 2024 with revenue of 834 billion VND, up 4% compared
to the same period in 2023. Pre-tax profit decreased by 4% compared to the same period to
44.6 billion VND. Both indicators are the lowest since April 2023. Accumulated in the first two
months of the year, Viettel Construction estimated to reach 1,703 billion VND in revenue and
94.3 billion VND in pre-tax profit, respectively increasing by 9% and 6% compared to the same
period in 2023. With this result, the company has achieved 13% of the revenue plan and 14% of

Shinhan Securities Vietnam the profit target for 2024. Morning call | 7
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Trend: Correction

 VNINDEX closed at 1,263.78 (-0.48 points, -0.04%) with
high liquidity. The market had 217 stocks increasing and
249 stocks decreasing. The stocks that contributed to the
market's uptrend were GVR, GAS, BID. On the contrary,
the stocks that contributed to the market's downtrend
were VIC, VCB, VHM. Foreigners sold net strongly, with a
total value of 1,305 billion VND.

——————

* Technical view: The market closed with a Doji
candlestick pattern with long upper and lower shadows,
indicating a tug-of-war in the session. Overall, technical
indicators continue to maintain negative signals. Of
which, the RSI indicator shows a divergence signal ... ...
compared to the VNINDEX index, indicating that the — .
strength of the short-term uptrend has been significantly = il o -
reduced. In addition, the MACD indicator continues to lie - ‘ .
below the signal line, indicating a negative current trend. :

* Strategy: Investors should prioritize risk management,
limit chasing and actively take profits on stocks that have
met expectations.

Scenarios:
 Positive (50%): The market will maintain its movements around 1,300 area.

* Less positive (50%): The market corrected to the 1,210 area.

Shinhan Securities Vietnam Morning call | 8
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18/03/2024 9:00 AM

Unit: VND thousand

Today's watchlist
. Buying . . Current .
Recommendation price  Target Cutloss Upside Downside price Signals Note
(+/-1%)

Trading portfolio

Ticker Recommendation Buy‘mg Target Cutloss Upside Downside Cur.rent T+ Profit/Loss Date Note
price price
NTL Hold 344 36.9 325 7% -6% 36.6 3 6.25% 13/03/2024 Prepare to take profit
PC1 Hold 28.9 311 27.7 8% -4% 28.8 3 -0.35% 13/03/2024
STB Hold 30.7 33.0 29.2 7% -5% 30.5 29 -0.65% 06/02/2024
SSi Hold 35.1 38.0 33.8 8% -4% 37.8 14 7.69% 27/02/2024 Prepare to take profit
MWG Hold 46.4 51.3 437 1% -6% 47.4 12 2.05% 29/02/2024

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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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
28 29 1 2
Core PCE Price Index MoM JAN US ISM Manufacturing PMIFEB
Japan Consumer Confidence FEB
3 4 5 6 7 8 9
ISM Services PMIFEB JOLTS Job Openings Non-Farm Employment Change,
Unemployment Rate (US)
10 11 12 13 14 15 16
CPIand core CPI(US) US PPIand Core PPI m/m Michigan Consumer Sentiment Prel
US Retail Sales and Core Retail Sales m/m MAR
17 18 19 20 21 22 23
China Industrial Production YoY Building Permits Prel FEB CPIand core CPI(UK) VN30F1M Futures contract maturity Japan Inflation Rate YoY FEB
JAN-FEB Fed Interest Rate Decision

China Retail Sales YoY JAN-FEB

24 25 26
US Durable Goods Orders MoM FEB

Shinhan Securities Vietnam

27

Vietnam macroeconomic data

FOMC Economic Projections
BoE Interest Rate Decision

28
US GDP Growth Rate QoQ Final Q4

29

US Core PCE Price Index MoM FEB
Personal Income MoM FEB
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/ Compliance Notice

Disclaimers

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.

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. j
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