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Global Market Review 15/04 - 19/04/2024 AL

Major stocks market

* In regular trading on Monday, the Dow fell 0.65% for its sixth straight down day. The S&P 500 and Nasdaq Composite also dropped 1.2% and 1.79%,
respectively, extending their losses for a second day and closing below their 50-day moving averages for the first time since early November. Those
moves came as Treasury yields rallied on bets that the Federal Reserve will keep interest rates higher for longer.

* The Nikkei 225 Index fell 1.5% to below 38,700 on Tuesday, sliding to its lowest levels in a month and tracking a sharp selloff on Wall Street overnight
as strong US economic data further dented sentiment around interest rate cuts.

* The STOXX 50 closed 0.4% higher on Monday as investors digested statements from ECB officials alongside a de-escalation of tensions in the Middle
East, following Israel's defense against a significant air assault by Iran

« WTI crude futures extended its early decline to trade 1.5% lower at the $84.5 per barrel mark on Monday, as the temporary waning of geopolitical
tension in the Middle East lowered the risk premium on energy commaodities

Commoity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,217 -470% -373%  15.55% Brent 91 0.65%  6.27% 5.07% Dollar Index 106 0.08% 2.77% 4.67%
S&P 500 Index 5062 -1.20% -1.08% 22.34% WTI 86 0.73% 6.16% 4.25% USD/VND 25,085 036% -1.44% -6.40%
Dow Jones Index 37,735  -0.65% -2.53% 11.36% Gasoline 280 0.61% 2.94% -1.23% EUR/USD 11 -013% -241% -2.89%
GP 100 7,966 -0.38% 3.08% 1.19% Natural gas 2 -0.35% 1.81% -20.29% usD/JPY 154 =~ -0.05% -338% -12.89%
Nikkei 225 38599  -1.62% -0.28%  35.47% Coal 130 0.39% -095% -30.98% USD/CNY 7 -001% -057% -4.95%
SHCOMP Index 3,057 1.26% 009% -841% Gold 2,382 -0.06% 10.25%  19.38% USD/GPB 1 0.15% 243%  -041%
STOXX 600 506 0.13%  0.22% 8.36% China HRC 3,777 0.27% -040% -10.67% USD/KRW 1,398 | -1.02% -4.62% -6.22%
KOSPI Index 2,621 -1.85% -1.72% 1.93% Steel rebar 3,559 -0.14% 051% -8.27% USD/AUD 2 0.50% 2.33% 4.54%
Hang Seng 16,600 = -0.72% -0.72% -18.78% BDI index 1,730 0.06% -27.13% 20.56% USD/CAD 1 -013% -1.97% -2.98%

Source: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 15/04/2024 UL,

Market data Money flow and sector rotation (VND bn)

20-session

Trading volume Trading value

4/15/2024 4/12/2024
o %1D (mn stocks) (VND bn) Average

VNI NDEX 1,216.61 16.16 -5099 -4.70 1,233 30,275 Oil & Gas . 07338 462 124 279

HNX INDEX 229.71 23.05 -11.62 -4.82 165 3,486 Automobiles & Parts e 173.70 535 196 336

Technology i 153.06 518 205 329

Retail ] 146.77 1,124 455 866

Basic Resources - 136.07 1,999 847 1,347

HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20-00 Insurance - 134.87 27 1 26

I . Food and Beverage | 127.45 2,285 1,005 1575

300 e 1800 Chemicals . 126.14 1,086 480 866
290 32.00 1700 e PE -

o . Media ' || 117.68 15 7 15

270 700 1500 - Construction & Materials - 116.11 1,487 688 1,239

260 Real Estate || 80.72 6,685 3,699 4,964

250 2200 1200 14.00 Industrial Goods & Services . 66.77 1,587 951 1,391

240 Financial Services . 66.34 4,063 2,443 3,368

. 17.00 1100 200 Banks ] 52.56 7,396 4,848 4,370

210 Utilities ] 43.83 348 242 234

200 1200 300 . . : 10.00 Health Care i 1334 35 31 23

04723 07723 10723 oL/ 0a/23 07723 10723 o1/24 Personal & Household Goods i 7.68 323 300 279

Travel & Leisure -2.04 173 177 112

Source: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 15/04/2024 S

Top net buying & selling of proprietary trading (VND billion) The net trading value of proprietary trading and investors by sector (VND billion)
STe MWG 66.2 Proprietary . Local Local
FUEKIV30 . Foreign .. N
FPT 655 Sub-sector trading Individual Institutions
BAF (VND bn)
ACB (VND bn) (VND bn) (VND bn)

\T;': vPB Real Estate 56 (451) 392 60
ASM HPG Basic Resources 69 (105) (34) 139
o MBB Media - 0) 0) 0
PDR Pcl Industrial Goods & Services 16 11 30 (41)
oG I:i: Health care 1 (@) (@) 1
vec VIB Chemicals 10 (42) 26 15
Financial Services 31 (151) 75 76
Top net buying & selling foreign investors (VND billion) Travel & Leisure 12 0 D) 10
Banks 202 (479) 135 344
2802 VHM MWG 105.6 Construction & Materials 31 (16) (23) 39
ae SGN Food and Beverage 48 (100) 26 74
ssl SHB Retail 67 90 (222) 132
z;‘:w PLCV': Utilities 3 6 (12)
HSG HCM Personal & Household Goods 12 (15) 7) 22
TPB NKG Technology 66 (6) (85) 91
PVD HHS Automobiles & Parts 8) 46 (39) (6)
HPG FUEV... Insurance 1 () 1 1
PDR SAB Oil & Gas 42 (54) 3 51
Total 659 (1,269) 274 994

Source: Fiinpro. Shinhan Securities Vietnam
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Breaking News Securtie

Macro

* The free market exchange rate hits a record high of VND 25,550/USD for selling. ACB's
financial market bloc forecasts that the greenback will continue its upward trend on the global
market this week, which will be a factor driving the domestic exchange rate up to above VND
25,050/USD. On the international market, the US dollar has regained strength after new US
inflation data was released. High inflation has led experts to predict that the US Federal
Reserve (FED) will have to keep interest rates high for longer than expected and will not be able
to cut rates in June.

* The Prime Minister Urges Expedited Issuance of Electricity Buying and Selling Mechanism by
April 30, 2024. This is one of the directives issued by the Prime Minister in Dispatch No. 38/Cb-
TTg dated April 15, 2024, on the drastic, synchronous, and effective implementation of solutions
to ensure electricity supply during the peak months of 2024 and the following years. However,
there is still a potential risk of power shortages in 2024, and electricity consumption during the
dry season (May to July) is forecast to grow very high (up to 13%, much higher than the plan of
about 9.6%), with the North expected to increase by a record 17% over the same period in
2023.

* Ready for gold bar auctions after more than 10 years. The State Bank of Vietnam (SBV) is ready
for the upcoming gold bar auctions scheduled to take place this week to increase supply to the
market. Currently, there are 26 units that have established gold bar trading relations with the
SBV, of which 15 units are eligible to participate in the auction.

Shinhan Securities Vietnam Morning call | 5



S

Breaking News Securtie

Business news

* DSC: DSC has just announced its business results for the first quarter of 2024 with revenue
reaching VND 134 billion, up 99% compared to the same period, pre-tax profit five times
higher, reaching VND 74 billion. DSC Securities also affirmed its determination to transfer the
listing of DSC shares from UpCoM to the Ho Chi Minh City Stock Exchange (HoSE). The listing
plan was approved by the company's shareholders in 2023.

* IDI: IDI forecasts a more positive outlook for the basa catfish industry with prospects for
recovery from China and the US thanks to real estate support/consumption stimulus policies in
China and cooling inflation in the US. The US Department of Commerce has also released the
results of the anti-dumping tax review for POR 19, with IDI's tax rate recorded to have
decreased from USD 2.39/kg to USD 0.18/kg. Based on these factors, IDI sets its export revenue
target for 2024 at USD 136 million, an increase of 27%.

* PVD: The company estimates that it will achieve nearly VND 1,700 billion in revenue and over
VND 200 billion in pre-tax profit in the first quarter of 2024, an increase of over 35% and over
230% compared to the same period last year. This result is due to the company's owned drilling
rigs operating at full capacity throughout the first quarter of 2024, with rig rental rates
increasing by about 34% compared to the same period last year. Currently, all of PV Drilling's
rigs are providing services in the overseas market, specifically: Jack-up rigs PV DRILLING |, PV
DRILLING Il and PV DRILLING VI are operating in Malaysia; Jack-up rig PV DRILLING Il is
providing services in Indonesia; Deepwater drilling rig TAD - PV DRILLING V is drilling in Brunei;
and Onshore drilling rig PV DRILLING 11 is operating in Algeria.

Shinhan Securities Vietnam Morning call | 6
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Breaking News Securtie

Business news

* OCB: OCB sets a target to continue focusing on retail activities and the small and medium-sized
enterprise (SME) segment; gradually restructure its business portfolio in the direction of
diversifying revenue sources, improving asset quality. In terms of specific figures, OCB plans to
achieve pre-tax profit of VND 6,885 billion, an increase of 66% compared to 2023. Total assets
by the end of the year will increase by 19% to VND 286,562 billion. Total mobilization of market
1 will increase by 17% to VND 197,346 billion. Outstanding loans of market 1 are expected to
increase by about 20% to VND 177,592 billion and will be adjusted in accordance with the
credit growth limit approved by the SBV. The bad debt ratio is controlled under 3%.

* OIL: Business results in the first quarter of 2024 show strong growth. Data shows that PV OIL's
(stock code OIL) revenue in the first quarter of 2024 increased by 41% compared to the same
period last year. However, the oil and gas company remains cautious about the business
outlook for the whole year. PV OIL has also developed 33 more gas stations, bringing the total
number of gas stations in the system to 789. At the same time, the business activities of PV OIL's
subsidiaries all recorded profits.

* BVS: Bao Viet Securities sets revenue target of VND 877 billion and after-tax profit of VND 181
billion, down 6% and 8% respectively from 2023. For the stock market outlook, Bao Viet
Securities expects that the market will receive additional support from domestic capital flows in
the context of low interest rates. As a result, the business results of listed companies are
expected to grow positively and recover strongly in 2024. In addition, the KRX system is
expected to go into operation this year, helping to shorten the trading time, and the regulatory
agencies are promoting the upgrade process, which is the basis for expecting to attract more
foreign capital into the Vietnamese market through ETFs in the coming time.
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Breaking News: Update AGM PVT 2024 Securtie

PVT 2024 Shareholders' Meeting - April 15, 2024
1.

Plan for 2024: PVT sets cautious business plan. PVT submits and obtains shareholder approval for consolidated revenue target of VND 8.8 trillion,
down 8% from the previous year's achievement. Profit decreases by more than 38% to VND 760 billion. Budget submission target is VND 354
billion.

Consolidated PBT was around 400 billion dong in the first quarter of 2024

2. The business segments:

The liquid market: The market for liquid such as crude oil and refined products is expected to maintain a positive trend due to strong export
volumes from the Atlantic region, stable demand in China, and a wave of refinery restarts. However, the market still faces several risks that could
impact growth prospects, including OPEC+'s production cut policy that extends through the end of 2024 and reduced refinery utilization rates.

The LPG shipping market in 2024 is forecast to remain positive, but freight rates are expected to decline from the peak levels of late 2023. The
market's supply-demand balance is projected to return to equilibrium as supportive factors such as the propane price differential between the US
and Asia and disruptions on the Panama Canal gradually diminish their impact.

The dry bulk shipping market is expected to recover in 2024 due to a positive supply-demand balance, supported by stable export volumes from
the Atlantic region and ongoing geopolitical tensions in the Red Sea. However, it is unlikely to reach the record highs seen in 2021-2022.

3. Investment strategy:

Parent company: 3-5 vessels

Subsidiary: 7 — 9 vessels

The total investment capital for 2024 is nearly VND 3.4 trillion, with the main purpose of expanding the fleet. Of this, nearly VND 2.2 trillion is
borrowed capital, and the rest is equity capital.

4. Profit distribution 2023: company proposes and gets approval for 2023 dividend plan with a 3% cash dividend and a 10% stock dividend

Shinhan Securities Vietnam Morning call | 8



S

Technical view Shinhan

Securities

Trend: Downtrend

Chisd VNINDEX- 1D = 01274.02 H1281.81 L1216.61 C1216.61 ~50.09 (-4.70%) 1360.00
* VNINDEX closes at 1,216.61 points (-59.99 points, ~4.7%) with  voums - knilvong 20 SMag 13155 903 7501
significantly increased liquidity compared to the previous —MA%dese0sing 2e2 \ e
session. The market has 40 stocks gaining and 475 stocks losing. P il ﬂh*-l'i' 17000
The groups of stocks contributing to the market's decline are " ."hll'h. " .**‘h'l [ "' —
BID, VCB, and CTG. On the other hand, the groups of stocks I T — e 200 0
o L ! i ! ~ M i P 18176
contributing to the market's increase are SHB, QCG, and BHN. 1 o — R h - 0o
Foreigners continue to net sell at around VND 1.238 billion. f | o | T . e
'" i h ~ IIT‘ I * -
I R | et
* Technical view: VN-Index opens slightly green but plunges in | i "‘*f"'-\-f_J_wf .I,_l T Y SR 0 ¥4 A e I
an afternoon sell-off. High trading volume indicates pessimistic il
sentiment and strong selling pressure. Panic selling pushed -.I@Avera??-FOVfi?enceDwergence(MACD)-ChibéoB\éndéngPhénkWHO\lutrungbinh122ij?§2___:iii{iii;_c?{_/gziﬁt;{}__ _ T-IO;I
many stocks to the floor price, including blue chips in the VN30 n = ey oy ol 1l | j__:::_:-__g_l,_l_li:}‘:;r'-;,d-'i;llii e Ay oy gy
basket. The VN-Index broke below the MA50 support level, RN -

signaling a medium-term correction. However, with such a
sharp decline, there is an expectation for a technical rebound in
the VN-Index. Investors should take note of the nearest support
level of VN-Index at 1,180.

+ Strategy: Investors are taking advantage of the rebound to
adjust their portfolios by selling stocks that have violated
technical rules. They are adhering to disciplined investment  Scenarios:
practices and prioritizing capital preservation.

Thang 9 Thang 10 Thang 11 Théng Murdsi hai 2024 Thang Hai Thang 3 Théng 4 {:}

+ Positive (30%): The market will rebound and move towards the 1,300 area.

* Less positive (70%): The market corrected to the 1,180 - 1,200 area.

Shinhan Securities Vietnam Morning call | 9



S

Recommended stocks S

16/04/2024 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'ing Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
SSI Sell 37.1 40.3 36.0 8.6%  -3.0% 35.0 2 -5.8% 12/04/2024 Already cutloss in the sessions
VCS Sell 67.0 74.0 64.6 104%  -3.6% 61.2 4 -8.7% 10/04/2024 Already cutloss in the sessions
PVD Sell 331 36.0 323 88%  -24% 30.6 4 -7.7% 10/04/2024 Already cutloss in the sessions
MBB Sell 24.0 25.7 235 1% -21% 23.4 4 -2.5% 10/04/2024 Already cutloss in the sessions
PVT Sell 258 27.7 253 7.4% -2.1% 24.0 1 -7.0% 15/04/2024 Ready to sell

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
1 2 3 4 5 6
ISM Manufacturing PMTMAR JOLTs Job Openings FEB ISM Services PMIMAR Non-farm payroll, unemployment rate
Fed Chair Powell Speech
7 8 9 10 11 12 153
JP Consumer Confidence MAR Inflation and core inflation MoM YoY =~ FOMC Minutes
(Us) PPIMoM
14 15 16 17 18 19 20
‘Wholesale inventories in US GDP Growth China VN Futures contract maturity
IIP YoY China
21 22 23 24 25 26 27
Durable goods order MoM March US  GPD Growth US Adv Q1 PCE MoM
Personal Spending MoM US
28 29 30

Shinhan Securities Vietnam
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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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