WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 12, Mar 18t" — Mar 2274, 2024

Low interest rates, banking sector returns to an upward trend
Highlights:

* The Swiss National Bank (SNB) unexpectedly decided to cut interest rates. The
SNB's action could lead to further monetary policy easing from other central
banks.

*  On March 20, the Fed kept the benchmark interest rate at a 22-year high, while
forecasting three rate cuts this year.

* All four of Vietnam's BIG 4 banks that received the most deposits in the system
have reduced deposit interest rates to below 5%.

Assessment: Positive news about interest rates last week likely supported the
VNINDEX's rally. Notably, the SNB's surprise rate cut is seen as the first rate cut by a
major economy, implying that the fight against inflation is nearing an end and other
central banks may also start cutting rates. In Vietnam, the SBV has been
continuously withdrawing money through T-bills to stabilize the exchange rate,
which has also somewhat affected market sentiment. Although the impact is not yet
significant, investors should also be aware of this risk.

Technical view: On the weekly chart, the VNINDEX formed a long-tailed candle and
closed at 1,281.8 (+18 points, +1.43%) with good liquidity improvement. During the
week, the market touched the 1,220 area near the EMA 50 and then immediately
rebounded to 1,240 - the EMA 50 area in the session, after which the market
continued to rise led by the banking group. Support and resistance are 1,250 and
1,300 respectively.

Investment ideas: Investors should wait for the market to bounce back from the
near EMA20/EMA50 base to have a safe position when disbursing. The
sectors/stocks that benefit from the recovery of the real estate sector will be the
focus of cash flow in the near future.

WEEKLY DATA CENTER

Index name Close Price
VN-Index 1,282
Upcom Index 91
HNX Index 242
VN30 Index 1,284
S&P 500 Index 5,242
STOXX Europe 600 Index 510
Hang Seng 16,499
Nikkei 225 40,888
SHCOMP Index 3,048
STl Index 3,220
KOSPI Index 2,749

Source: Bloomberg
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WEEKLY SNAPSHOT

Cap Size & Sectors

Return by Cap size %Liquidity Chg %Weight Multiples
KR
(VND bn)

[> Large Cap 15.1 13.2 49.1 77.8 . 14.4 4,594,630
Mid Cap 1.2 5.4 13.1 6.5 224 61.7 21.2 |___. -0.3 20.7 1.3 551,507
Small Cap -11.7 -11.3 -11.1 6.0 -2.2 7.3 11 I 0.0 29.3 0.7 70,145

By sectors %Liquidity Chg %Weight Multiples

KR

[>  Banks 20.4 14.8 25.7 17.9 103 2,070,363

> Real Estate 29 17 6.7 38.2 485 94.5 24.3 E 15.2 13 800,550

[ Health Care 2.4 5.6 85 53.1 52.1 124.6 0.2 0.1 14.8 2.0 37,601
Retail 23 10.9 19.3 -15.7 =23 47.2 3.7 |] -1.0 225.8 3.6 110,997
Basic Resources 1.4 6.4 8.8 8.1 1.1 35.2 71 0.0 328 1.6 230,422
Automobiles & Parts 0.9 1.9 10.4 -16.9 21.0 41.0 0.4 -0.1 19.4 1.2 16,132

[ Industrial Goods & Services 0.5 14.9 20.1 8.7 15.2 46.9 58 0.0 15.6 1.5 156,548
Oil & Gas 0.0 6.8 10.9 1.7 5.6 76.1 1.2 -0.1 235 23 66,043
Utilities -0.1 2.8 8.0 -12.6 3.1 426 1.2 |—0.3 15.9 1.9 316,656
Financial Services -0.3 10.6 20.9 -7.1 3.2 44.8 15.6 |:ll—2‘6 241 1.8 219,063
Travel & Leisure -0.5 1.0 -0.3 -5.6 2.7 4.2 0.4 I—O.1 n.a 20.2 96,246
Food & Beverage -0.7 2.4 3.6 -14.8 -4.7 34.8 7.5 E'—Z‘O 24.4 2.4 441,783
Technology -1.1 8.9 17.0 0.9 8.5 56.0 1.8 E-0.1 233 38 160,660
Insurance -1.1 0.6 7.1 -19.8 =3L1 32.0 0.2 |—0.1 14.5 1.5 43,651
Personal & Household Goods -1.2 9.0 16.4 -4.1 20.1 76.8 1.4 E—O.Z 6.9 20 62,098
Chemicals -2.8 14.9 37.7 1.1 9.6 67.9 4.8 [E—O.3 26.5 2.1 245,051
Media -4.8 -5.3 -11.9 12.9 241 88.5 0.1 E 0.0 29.4 1.0 1,886

[>  Construction & Materials -5.8 -2.7 1.7 16.7 21.3 54.8 6.6 _[b.S 23.1 1.2 138,369

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital Flow (USD mn)
ETF Name Countries
(USD mn) ™ 3M
MTD QTD
Total 3,484 204 -44.2 1764  -196.5 China* na 6,066 33134 _67 495
Foreign 2,475 122 -14.4 -130.5 -22.7
g India 248 4,253 1,595 1,595
VanEck Vectors Vietnam ETF 555 0.0 1.3 -0.6 70.6
Indonesia 12 607 1,787 1,787
Fubon FTSE Vietnam ETF 904 =94 4.8 15.4 76.3
* -9,807 =
iShares MSCI Frontier and Select EM ETF 447 00 00 902  -1873 Japan 8 S 2,407 )220
Xtrackers FTSE Vietnam Swap ETF 353 27 -193 228 449 Maylaysia 99 -550 -128 -128
KIM KINDEX Vietnam VN30 ETF 187 00 00 -30.5 -24.1 Philippines 19 6 215 215
Premia MSCI Vietnam ETF 14 0.0 -1.2 -1.8 -2.7 S.Korea 2,609 2,271 10,190 10,645
KIM KINDEX Vietnam VN30 Future 5 0.0 0.0 0.0 -0.4 Sri Lanka -9 -14 -26 -26
Asian Growth CUBS ETF 10 00 0.0 0.0 0.0 Taiwan -1,583 1,621 6,444 6,444
Local 1,009 BERSERE 06 LR 1758 Thailand -1,029 1,125 -1,913 1,913
DCVFMVN Di 0.0 0.0 0.0 0.0
femond ETF 268 Vietnam -47 -150 -199 -199
DCVFMVN30 ETF Fund 314 -3 =224 -253 -68.3
*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNFIN LEAD ETF 86 5.1 7.4 -19.3 -105.0
:B
MAFN VN30 ETF 25 0 00 05 -15 Source: Bloomberg
SSIAM VNX50 ETF 6 00 00 -0.8 -0.9
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 6 00 0.0 0.0 19

Source: Bloomberg, Shinhan Securities Vietnam

Note:

AUM: Assets under management
WTD: Week to Date

MTD: Month to Date

QTD: Quarter to Date

YTD: Year to Date
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

Top net buying & selling of proprietary trading (VND billion) Net trading value of the week of proprietary trading
and investors by sector (VND billion)

250.87 MWG FUEVFVND 1657.11 Proprietary Foreign Local Local
EPT MSN 12131 Sub-sector trading (VND gn) Individual Institutions
EIB HPG 119.81 (VND bn) (VND bn) (VND bn)
P R - Real Estate 65 -101 355 254
GMD KBC 65.8
VIB E1vFvN3o [ es.50 Basic Resources 135 -128 -67 195
TcB vim ] sa.41 Media 0 -7 7 0
VPB piG [J s09 Industrial Goods & Services -194 73 43 -116
ACB ssl 46.83
PLX pew 1 3071 Health care 6 -14 7 6
Chemicals 31 2 -186 184
Financial Services 1,726 -1,641 -76 1,717
. . . . I Travel & Leisure 2 -16 -8 24
Top net buying & selling foreign investors (VND billion) Banks 676 ol = 242
Construction & Materials -23 -84 135 -51
1539.19 FUEVFVND KBC 288.72 Food and Beverage 83 -605 290 314
VNM GEX -
VM stB Retail -236 222 -140 -82
HPG PDR Utilities 101 -33 -73 106
PVD Mwa Personal & Household Goods -114 -36 88 -52
e e Technology -184 0 155 -155
MSN PLX
BID FRT Automobiles & Parts -11 54 -66 11
DiG vee Insurance -4 1 2 -3
sl 6MD Oil & Gas -70 -116 146 -30
Total 635 -2,719 561 2,157

Source: Fiinpro, Shinhan Securities Vietnam
The put-through transaction value is not included

Source: FiinPro, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Performances

Top 5 worst performers Top 5 best performers

Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
1 VRC Real Estate 6.79-12.80 10.1 ‘.7% 219 17.70 - 27.40 Industrial Goods & Services L10
2 GMH Construction & Materials 9.23-11.45 10.1 I7.5% 423 22.80 - 44.65 Real Estate D2D
3 BTP Utilities 12.65 - 20.65 15.2 |2.1% 320 12.05-32.30 Real Estate DIG
4 ABT Food & Beverage 29.90 - 40.05 34.7 I2.1% 315 11.65 - 31.50 Real Estate PDR
5 NO1 Industrial Goods & Services 6.50-12.10 8.8 |2.0% 320 7.11-15.30 Real Estate TCH

* Statistics for tickers with market capitalization over VND 2,000 billion

HNX
Top 5 worst performers Top 5 best performers
No. Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
1 NAP Industrial Goods & Services 5.80-13.30 9.6 - ‘.7% 85 7.10-13.70 Industrial Goods & Services DPC
2 STP Industrial Goods & Services 5.70-11.00 9.0 —- '.9% 191 11.30-19.80 Industrial Goods & Services BXH
3 MCO Construction & Materials 2.80-38.00 29.8 -14.1% 17.0% 1.7 8.60 - 22.50 Food & Beverage KHS
4 SDC Industrial Goods & Services 6.80 - 9.40 8.2 -12.8% 16.7% 6.3 4.50-8.80 Basic Resources KKC
5 L62 Industrial Goods & Services 2.20-3.90 2.3 —1- 5.5% 9.9 8.50-12.00 Construction & Materials PDB
Upcom
Top 5 worst performers Top 5 best performers
No. Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
1 QHW Food & Beverage 22.00 - 44.70 29.0 -29.1% 64.0% 12.3 6.40 - 16.40 Personal & Household Goods GTD
2 DLT Travel & Leisure 8.60 - 21.00 8.6 —- I1.3% 5.9 2.50-6.90 Retail TVé6
3 HNB Industrial Goods & Services 8.70-17.90 12.5 -26.9% .49 14.0 5.00 - 15.70 Utilities MTG
4 BVN Personal & Household Goods 9.10-20.70 12.8 -24.3% 438% 23 1.10-2.50 Real Estate PIV
5 LUT Construction & Materials 2.30-15.50 6.4 —2- I2.9% 6.0 3.00-7.50 Food & Beverage BQB

Source: Bloomberg, Shinhan Securities
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WEEKLY SNAPSHOT

The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
Tickers Company name Sector Daliy Avg %IW Price (VND 52W -Range
(VND mn) thousand)
1 VSH Quy Nhon Port JSC Utilities 1,016.3 406.9 49.5 37.70-52.00 -0.5
2 ACC ACC Binh Duong Investment and Construction Construction & Materials 769.5 282.8 13.6 10.55-14.75 6.7
3 AGG An Gia Real Estate Real Estate 40,4479 120.5 239 20.70 - 36.00 7.0
4 TDM Thu Dau Mot Water Utilities 529.9 112.0 44.0 34.81-45.25 0.0
5 IMP Imexpharm Pharmaceutical Health Care 2,453.6 107.7 69.3 4476 -71.43 4.1
6 NBB 577 CORP Real Estate 14,645.9 96.7 25.5 12.50 - 25.80 20
7 PVP Pacific Petroleum Transportation Industrial Goods & Services 10,892.6 751 14.0 10.60 - 16.25 -1.1
8 DVP Dinh Vu Port Investment Industrial Goods & Services 2,190.0 73.5 79.0 48.00 - 79.00 9.1
9 SCR Sacomreal Real Estate 43,138.4 69.2 7.8 5.70-9.73 5.7
10 HHS Hoang Huy Investment Services Automobiles & Parts 30,4329 68.0 9.2 3.74-9.41 9.0

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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WEEKLY SNAPSHOT

Other Macro data

Currency Exchange Rate

: 14 o ) Interbank interest rate
Price %I1W %1M %3M  %YTD Trend
£ Dpollar index 10435 09 0.4 26 30 12 e —1W ™M ——3M
©  vND/USD 24,810 04 10 23 22— 10 .
* KRW/USD 1,33845 06 0.7 2.7 39
®  JPY/USD 15151 1.7 0.7 6.4 74 81
®  EUR/USD 092 06 0.0 18 20 T 6 -
2 sGD/USD 135 08 0.4 18 2.1 o 4
®  cny/usb 723 04 05 13 8 5
Commodities 0 3 N N > o N N N > o N N
Price (USD, %1W %1M %3M %YTD Trend @05’ &0‘9 @n?’q’ @@"' & Q\\"Pw @\'1‘39’ 6,95‘"“ @(L"q' @09 \\\”55” e‘”&
& wr 81.06 00 3.1 10.2 13.1 _
& Gasoline 273.18 0.4 17.0 28.2 29.9 T Vietnam Government Bond Yield Curve (%) 1 Year ago
@ Natural gas 1.68 1.7 -2.8 -35.5 -33.1 TN 5.00 -
& Coal 12825  -25 7.4 117 124 No— 450 A//’_«
= Gold 2,16862 06 7.1 5.6 5.1 — zzz | . . . -
@  silver 2459 24 8.1 17 34  — 3.00 |
@  Platinum 907.78  -3.3 0.7 -7.0 -85 L 2.50 1 3 Month age Current
- 2.00 4 6 Months ago

& Iron ore 11094 00 -12.9 -18.0 186 e o 8 "
$  China HRC 384200 1.3 -4.4 5.8 58 o 4

Wheat 54275 2.7 -6.9 -11.9 136 T~ 050 -
v Corn 43775 02 78 7.5 =71 _\/_- 000 1y ' 2Y ' 3Y ' 5Y ' Y ' 10Y ' 15Y ' 20Y ' 30Y

Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Source: Bloomberg, Shinhan Securities Vietham Interest Rate 1.39 1.41 1.46 1.67 2.05 2.54 2.74 2.41 2.81
Change (BPS) 6.10 4.90 5.90 3.40 4.00 1.20 2.30 0.40 1.90

Source: Bloomberg, Shinhan Securities Vietnam
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Shinhan Securities Co., Ltd
Shinhan Investment Tower
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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
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PT Shinhan Sekuritas Indonesia
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Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Shinhan Investment Corp.
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Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

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

Tel : (84-8) 6299-8000

Fax: (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam 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 & Disclosure Notice

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.

* Thisreport is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

¢ This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities Vietnam, a
company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis report and marketing
materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any
other person without the prior written consent of Shinhan Securities Vietnam.

¢ This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or sell any
investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore, when making their
own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and depending on their personal financial
situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam Securities Company does not guarantee that investors
will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its senior officers, directors and employees disclaim liability for any loss or
damage related to the use of all or part of the this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. Invest.

+  Copyright © 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other person without
the prior written consent of Shinhan Securities Vietnam.
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