S

Shinhan

Securities

MORNING CALL
15/05/2024

‘“Stalemate at the resistance zone”

World stocks: Investors shrugged off higher-than-expected inflation data
Vietnamese stocks: Stalemate at the resistance zone

Macro news
Business news: #PTI, #SSI, HMWG, #APH, #HNA, #LTG, #APH, #NVL

Technical perspective and updated recommendations #DXG

Event calendar

U U0 0 0O 0 Do

Q&A

Following SSV's Zalo,
Catching the latest report

ThaoNguyen & (84-28)62998004 \J @*F' 20)
P<thao.np@shinhan.com .n:‘l-'g

Nam Hoang & (84-28)62997603 "
B<nam.h@shinhan.com Please click or scan

€9 Shinhan Securities



https://bit.ly/44hKxjw

&
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Major stocks market

* In regular trading on Tuesday, the Nasdaq Composite jumped 0.75%, closing at new record highs. The Dow and S&P 500 also gained 0.32% and
0.48%, respectively. Those moves came as investors shrugged off hotter-than-expected producer inflation data for April, while the March reading
was revised significantly lower. Traders also reacted to Federal Reserve Chair Jerome Powell’s latest comments, saying “we’ll need to be patient and
let restrictive policy do its work.

* Both the STOXX 50 and the STOXX 600 closed little changed on Tuesday, after a hotter-than-expected PPI print for the US raised concerns about
entrenched inflation and pushed back some rate cut bets. Meanwhile, data out of Europe indicates an economic recovery with the Zew investor
morale for Germany surprising on the upside.

* The Nikkei 225 Index rose 0.6% to above 38,500 while the broader Topix Index climbed 0.6% to 2,747 on Wednesday, extending gains from the
previous session and tracking a rally on Wall Street overnight,

*+ WTI crude futures dropped to $78 per barrel on Tuesday, closing in on their lowest level in one month, as higher-than-expected US producer prices
in April, led to concerns about prolonged higher interest rates by the Fed and potential impacts on oil demand.

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,243 0.25% 219%  16.66% Brent 83 041% -8.19% 9.96% Dollar Index 105 001% -1.12% 2.52%
S&P 500 Index 5247  048%  3.65% 26.85% WTI 78  049% -821% 10.25% USD/VND 25456 -001% -1.10% -7.84%
Dow Jones Index 39,558 0.32%  4.83% 18.62% Gasoline 247 | 054% -11.17% 0.04% EUR/USD 1 -0.02% 1.82%  -0.52%
GP 100 8,428 0.16% 5.81% 8.36% Natural gas 2 -021% 3832% -1.52% USD/IPY 156 0.04% -1.32% -12.94%
Nikkei 225 38,531 0.46% -1.79%  30.06% Coal 143 039% 10.37% -13.49% USD/CNY 7 000% 006% -3.90%
SHCOMP Index 3,146 -007%  2.89% -4.98% Gold 2,356 -0.10% -1.16%  16.82% USD/GPB 1 0.03% -1.13%  -0.48%
STOXX 600 522 0.15% 31%  11.78% China HRC 3,798 -021%  0.82% 0.08% USD/KRW 1,369 = -0.07% 1.09%  -2.36%
KOSPI Index 2,730 0.11%  2.24%  10.12% Steel rebar 3460 -1.59% 049% -0.17% USD/AUD 2 0.01% -2.78% 1.11%
Hang Seng 19,074  -0.22% 1490% -4.49% BDI index 1,993 -353% 15.27% 27.92% USD/CAD 1 -0.01% 1.00%  -1.36%

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

20-session

Trading volume Trading value Sector S0z 25,2028 Average
Change %1D (mn stocks) (VND bn)
VNI NDEX 1,243.28 15.57 3.10 0.25 476 13,066 ;erslct’;acl & Household Goods = Z;Zé 2‘3‘2 122 12‘1‘
ea are .
HNX INDEX 236.95 19.45 0.59 0.25 87 1,432 Retail W 566 1168 770 803
Travel & Leisure Il o7 337 224 185
Media i 478 14 9 7
Technology | 2144 507 418 443
HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20-00 Banks ] 4.68 2,645 2,527 2,447
N Index 1900 Real Estate -3} 2,271 2,300 2,225
. ™ —— vninex 100 Automobiles & Parts EVERN 257 302 253
o 200 1700 | e Chemicals 64 B 697 834 614
- o . 1600 Construction & Materials -191 B 496 613 513
260 ’ Basic Resources -20.8 ‘ 755 954 768
20 oo oo 14.00 Oil & Gas 210 K 153 194 144
240 Insurance 220 B 15 19 18
22 17.00 1100 1200 Utilities 230 B 137 179 148
210 Financial Services -283 IR 1,238 1,726 1,645
200 1200 500 . . . 1000 Food and Beverage -303 MR 1,074 1,541 1,004
0o/ 0923 e o2 05/ 023 e oz Industrial Goods & Services -46.7 - 1,009 1,891 902

Source: 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)
T8 VPB Proprietary . Local Local
MWG BID Sub-sector tradin Foreign Individual Institutions
€ (VNDbn)
MSN HPG (VND bn) (VND bn) (VND bn)
ACB HAX Real Estate 14 (294) 279 15
YEG viB Basic Resources 17 (96) 71 25
VHM Lee Media (13) (1) 13 (13)
MBB GEX Industrial Goods & Services 16 ) 40 (39)
PLX cre Health care (1) (1) 2 (1)
HDB 33t Chemicals 5 (14) 4
ves ne Financial Services 26 (89) 86 3
. . . . orps Travel & Leisure (2 15 (22) 7
Top net buying & selling foreign investors (VND billion) Banks s 32 0 D)
1480 VHM MWG . Construction & Materials 3 (31) 36 (5)
VPB HVN Food and Beverage (34) (34) 64 (30)
HPG VNM Retail (43) 228 (201) 27)
MSN DBC Utilities 3 (34) 29 5
KBC PVT Personal & Household Goods 0 0) 4 (4)
TBICS NVL Technology (0) (4) (110) 14
ae ::; Automobiles & Parts 15 6) (4) 10
STB DIG Insurance m (4) 4 0)
VIC LPB Oil & Gas (3) 2 17 (16)
Total 10 (799) 880 (81)

Source: Fiinpro. Shinhan Securities Vietnam
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Macro

* US stocks increased despite PPl being hotter than forecast and oil prices falling. A report from
the US Department of Labor showed that the US producer price index (PPI) in April was higher
than forecast, weakening expectations that the US Federal Reserve (Fed) will start cutting
interest rates in this year. Compared to the previous month, PPI increased by 0.5%, higher than
the 0.3% expectation. Analysts say that investors also do not want to overreact to the PPI
report before a more important inflation report is released, that is the consumer price index
(CPI) report scheduled for release on Wednesday.

* Mr. Biden sharply increased tariffs on 18 billion USD of Chinese goods, and increased tax on
electric cars four times. President Joe Biden's administration on May 14 sharply increased tariffs
on a series of Chinese goods with a total annual import turnover into the US reaching 18 billion
USD. In a statement, the White House said these tariff increases were necessary to protect US
industries from unfair competition (notably electric vehicle products).

* Global rice consumption in 2024 is forecast by the USDA at a record 526.4 million tons. Among
rice exporting countries, India is forecast to be leader of an export volume of nearly 18 million
tons. The global crop is mainly driven by increases in production in India, China, Bangladesh
and Indonesia. Global consumption is forecast at a record 526.4 million tons, thanks to higher
consumption in India, the Philippines, Indonesia and Bangladesh, offsetting a decline in China.

Shinhan Securities Vietnam Morning call | 5
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Business news

* GIL: Gilimex (GIL) plans to hold the 2nd General Meeting of Shareholders in early June.
Previously, on May 5, Gilimex held the 1st General Meeting of Shareholders unsuccessfully
when recording 64.74% of the total shares have voting rights to attend, less than the minimum
ratio of 65% of the total number of shares with voting rights to attend. According to Gilimex's
charter, the 1st AGM must have at least 65% of the total voting shares in attendance; The 2nd
AGM is held within 30 days after the 1st and must have at least 51% of the total voting shares in
attendance; and the 3rd AGM does not depend on the rate of shareholder attendance.

* MSN: On May 14, Masan High-Tech Materials (MSR) and Masan High-Tech Materials (MHT)
announced they had reached a framework agreement with Mitsubishi Materials Corporation
Group (MMC Group). According to the agreement, MMC Group is expected to buy 100% of H.C.
Starck Holding (Germany) GmbH (HCS) from MHT. Along with that, the parties will sign an
offtake agreement for APT and tungsten oxide, bringing long-term benefits to both parties. The
transaction with MMC Group is expected to improve Masan Group's consolidated profits and
contribute to its goal of reducing Net Debt to EBITDA to < 3.5x, as well as marking the first step
in the restructuring process. restructuring the portfolio of business segments to focus on
developing the core retail consumer segment.

* HAH: With plans to receive 3 new ships in 2024, Hai An Transportation and Stevedoring Joint
Stock Company (HAH on the HOSE exchange) is planning to restructure the capital sources for
investing in the HCY-268 ship, worth VND 695.64 billion. In 2024, Hai An Transportation and
Stevedoring has set a business plan with a total output of over 1.26 million TEU, an increase of
17.4% over the same period, total revenue is expected to reach VND 3,326.2 billion, an increase
of 25.2% over the same period and the parent company's after-tax profit is expected to be
VND 290.29 billion.
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Business news

* PVP: Ho Chi Minh City Tax Department issued a decision to impose administrative sanctions on
Pacific Petroleum Transportation Joint Stock Company (HOSE: PVP). Accordingly, PVP was
fined VND252.5 million for incorrectly declaring corporate income tax, leading to a lack of tax
payable.

* BCG: Bamboo Capital Group Joint Stock Company (HOSE: BCG) said it has finalized the list of
shareholders to issue more than 266 million shares at a price of 10,000 VND/share to increase
capital to pay off debt and serve production and business activities. joint. If the offering is
successful, the amount of money BCG will collect is estimated to be more than VND2,667
billion. Regarding the disbursement plan for the raised amount, BCG plans to supplement
capital to serve the company's production and business activities while restructuring the debt-
to-equity ratio, thereby increasing productivity. capital resources, commensurate with the total
value of current assets that the company owns. Issuing capital to increase capital also helps
Bamboo Capital increase its internal resources and in the long term in order to bring better
value to its shareholders.

* CPC: Can Tho Pesticide Joint Stock Company (HNX: CPC) announced to close the right to pay
cash dividends for 2023. Ex-rights trading date is June 14, 2024.

* LDG: Trang Bom - Thong Nhat Regional Tax Department has just decided to enforce the
implementation of administrative decisions on tax management by deducting money from the
account of LDG Investment Joint Stock Company (LDG Company), located in Trang Bom district
with overdue tax debt of over VND4.2 billion.
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Trend: Accumulate in narrow range

. . Chisd VNINDEX-1D = 0124819 H1249.20 L1233.56 C1240.18 -452 (0.36%) 1320.00
L] o, \,
VNINDEX closed at 1,243.28 (+3.10 points, +0.25%) with Volume - Kni Lrong 20 SMAS 637 169M 718431 :
liquidity continuing to decline. The market has 226 green codes ) W 1280.00
EMA 50.close 0 SMA9 123158 M. iy

and 201 red codes. Stock groups contributing to the market's

EMA 200 close 0 SMA9 118579
increase include VIC, HVN, MWG. On the contrary, the groups EMA 20 close 0 SMAS 1233 86
of stocks contributing to the market's decrease are BID, VCB a
and TCB. Foreign net selling is about - 801 billion.

IR 1240.18
N
[ 1185.79]

1160.00
1120.00
* Technical view: The trading session were quite similar to the
recent trading sessions, VN-Index fluctuated in a narrow range
with low liquidity. The market's upward momentum has shown i
signs of slowing down as the MACD index has decreased —Rsisiai L2
slightly in the last three consecutive sessions. After the recent RSN R S e S N i AN

1080.00

Bl 718.431M
637.189M

good recovery periodl the market iS currently under short—term Moving Average Covergence Dwergence (MACD) - Chi béo Bién déng Prlatli(i/ﬂm tu {rung binh 12 26 close 9 -0.40 -5.24 /ﬁx—\//\‘\ \ 20.00
profit-taking pressure from investors. We expect that VN-Index 111l ““||||N~\ WG "'“ W /ﬂ R "" Uty bl ||\||V{\\. oy "'"“M o My
will likely trade in a range of 1,225-1,280 to absorb all the '“N o
selling supply before returning to the uptrend. ",’J ‘;/’

Théng 11 2023 Thang 3 Thang Nam Thang 7 Thang 9 Thang 11 2024 Thang 3 Thang Nam C}

+ Strategy: Investors are limiting new purchases of stocks that
have risen sharply. They are prioritizing holding their existing
holdings and waiting to take profits when they reach their

Scenarios:
profit targets.

 Positive (60%): The market will rebound and move towards the 1,225 - 1,28 0 area.

¢ Less positive (40%): The market corrected to the 1,200 area.
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Unit: VND thousand

Today's watchlist

Buying Current
Recommendation price  Target Cutloss Upside Downside ice Signals Note
Tl
(/- 1%) P
. ) . Wait to buy at
DXG Wait to buy 16.6 18.1 15.4 9% -7% 171 MACD crosses the signal line )
lower price

Trading portfolio

Ticker Recommendation Buy'lng Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
ACB Hold 26.7 28.2 26.3 6% -1% 27.8 16 3.93% 23/04/2024
MSN Hold 69.8 74.2 67.2 6% -4% 70.6 7 1.15% 06/05/2024
NLG Hold 40.1 43.7 387 9% -3% 417 7 3.99% 06/05/2024
GVR Hold 308 334 29.7 8% -4% 325 6 5.52% 07/05/2024
DGW Hold 60.9 65.1 58.9 7% -3% 60.9 6 0.00% 07/05/2024

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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_ US Personal Spending MoM APR

SUNDAY MONDAY TUESDAY ‘WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 4
_ US ISM Manufacturing PMT APR US Fed Rate Decision US Non Farm Payrolls APR
_ USJOLTSs Job Openings MAR US Unemployment Rate APR
5 6 7 8 9 10 11
Michigan Consumer Sentiment Prel MAY
12 13 14 15 16 17 18
USPPI MoM APR _ US Core Inflation Rate MoM APR VN30FIM Future contract maturity
_ US Retail SalesMoM APR
19 20 21 22 23 24 25
FOMC Minutes _ US Durable Goods Orders MoM APR
_ ETF Ishare MSCI restructure portfolio
26 27 28 29 30 31
VN Macroeconomics in MAY US GDP Growth Rate QoQ 2nd Est Q1 _ US Personal Income MoM APR

Morning call | 10






Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
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

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel: (62-21) 5140-1133

Fax : (62-21) 5140-1599

Shinhan Securities Vietnam

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HCM

Shinhan Securities Vietnam Co., Ltd.

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

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietham 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

Morning call | 12



/ 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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