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Global Market Review 12/08 - 16/08/2024 AL

Major stocks market

* Stocks in the US struggled to carry forward the momentum on Monday, following last week's turbulent sessions, as investors geared up for a busy week of
crucial economic releases. The S&P 500 closed muted, the Nasdaq added 0.2% while the Dow Jones lost 140 points. This week, the focus will be on key
indicators like the Consumer Price Index, Producer Price Index, retail sales, and industrial production, which are expected to shed light on the strength of the
U.S. economy and ongoing inflation challenges

* European stocks closed a choppy session close to the flatline on Monday, enough to loosely hold the rebound from the selloff that bottomed last week as
investors continued to assess the magnitude of growth concerns in Europe and how it may impact the guidances for corporate giants. The Stoxx 50 and the
Stoxx 600 closed flat at 4,669 and 499, respectively.

* The Nikkei 225 Index jumped 2.2% to around 35,800 while the broader Topix Index gained 1.7% to 2,525 in post-holiday trade on Tuesday, building on a
comeback from last week’s selloff as sentiment in Japan’s financial markets stabilized. A Bank of Japan official also recently stated that they will not raise
interest rates when the market is unstable.

* Brent crude oil futures rose by 3.3% to close at $82.3 per barrel on Monday, climbing for the fifth straight day, driven by escalating conflict in the Middle East
that threatens to tighten global crude supplies. The Pentagon is bolstering its military presence in the region, with Defense Secretary Lloyd Austin ordering
the deployment of a carrier strike group and additional forces in response to potential Iranian aggression toward Israel.

Commoty

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,230 054% -394%  -0.16% Brent 82 -045% -365% -5.62% Dollar Index 103 0.02% -0.90% 0.30%
S&P 500 Index 5344  000% -4.83% 19.72% WTI 80 | -045% -305% -4.20% USD/VND 25126 = 0.00% 097% -5.18%
Dow Jones Index 39357 -036% -1.61%  11.55% Gasoline 244~ 027% -3.14% -17.83% EUR/USD T -001% 0.33% 0.22%
GP 100 8210  052% -0.52% 9.12% Natural gas 20 -101% -696% -21.77% USD/IPY 147 -013%  723% -1.25%
Nikkei 225 35992 276% -12.62%  10.83% Coal 147 051%  9.64% 1.91% USD/CNY 7 -009%  1.06% 1.15%
SHCOMP Index 2,858 | -0.14% -381% -10.38% Gold 2,464 -0.37% 171% 29.18% USD/GPB 1 001%  1.56% -0.67%
STOXX 600 499 -002% -4.77% 8.69% China HRC 3329 -197% -9.19% -15.85% USD/KRW 1,370 -001% 096% -2.90%
KOSPI Index 2613 -022% -8.56% 0.82% Steel rebar 2950 | -147% -10.58% -18.06% USD/AUD 2 -001% 262% -151%
Hang Seng 17120 013% -6.46% -10.29% BDI index 1,655 -090% -17.13% 46.59% USD/CAD 1 -001% -045% -2.07%

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

20-session

Sector 8/12/2024 8/9/2024

Average

Trading volume Trading value

Close PE Change __%1D (mn stocks) (VND bn) Personal & Household Goods T o 203 126 271

VNINDEX 1,230.28 14.83 6.64 0.54 447 11,991 Health Care - e 43 27 65

HNX INDEX 230.77 15.41 1.39 0.60 45 832 Oil & Gas B 533 248 164 210

Industrial Goods & Services 4705 827 562 973

Utilities i 29.63 312 241 365

Real Estate o 28.93 1,943 1,507 2,204

HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20-00 Construction & Materials ' 22.58 525 428 620

— e 2000 Chemicals | 14.82 814 709 887

y . —TEHN N DEX o0 Technology | 13.13 857 757 792

290 32.00 1700 PE Food and Beverage i 3.70 1,108 1,069 1,427

20 . Banks 78 2,103 2,280 3,469

270 27.00 1500 Basic Resources -8.7 ‘ 509 558 963

0 Travel & Leisure -182 B 176 215 247

iig 2200 1300 1400 Insurance -25.4 ‘ 23 31 47

20 Retail 352 R 905 1,395 830

20 17.00 1100 12.00 Media 371 IR 2 4 17

210 Financial Services -419 R 1,130 1,944 1,568

20 + 1200 500 . . . .00 Automobiles & Parts -61.5 IR 248 644 305
08/23 11/23 02/24 05/24 08/23 11/23 02/24 05/24

Source: Bloomberg. Shinhan Securities Vietnam
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Top net buying & selling of proprietary trading (VND billion) The net trading value of pr(:{)ll;\il%tabrxl‘trac)iing and investors by sector
illion

-104.1 MWG HVN
HPG VNM Proprietary . Local Local
STB VRE Sub-sector tradin Foreign Individual Institutions
& (VNDbn)
FPT ELIVFVN30 (VND bn) (VND bn) (VND bn)
vPB cm Real Estate (18) (42) 62 (20)
TCB FUEVFVND Basic Resources (51) (58) 164 (106)
ACB BMI Media - ) 0 -
MBB DGC Industrial Goods & Services (5) 3 (24) 21
HDB PNJ Health care 0 (0) 0 0
VIB ElB Chemicals 1 (44) 23 21
Top net buying & selling foreign investors (VND billion) Financial Services 0 ! (24) !
Travel & Leisure 29 (232) 177 55
Banks (141) 119 (30) (89)
2546 i HDB 197.8 Construction & Materials 2 5 (38) 33
g;g M\FAI:(Ti Food and Beverage 8 (16) (47) 64
B e Retail (109) 123 (36) 87)
STB HUN Utilities ) 10 (11 1
VPB GAS Personal & Household Goods 1 0) (5) 5
MSN PLX Technology (25) 139 (139) @
vIC csv Automobiles & Parts O (3) (28) 31
Ve sIp Insurance 2 (3) 1 2
PDR SKG Oil & Gas ) 16 1 (17)
Total (309) 25 46 (71)

Source: Fiinpro. Shinhan Securities Vietnam
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Breaking News Securtie

Macro

* Wood and Forest Product Exports Surge. According to the Forestry Department, in the past 7
months, wood and forest product exports reached nearly $9.4 billion, a 20.5% increase
compared to the same period last year. This information was revealed at the third-quarter
meeting of the wood processing and export industry. Notably, some export products saw
significant growth, such as wood chips, which increased nearly 38%, and wood and wood
products, which increased over 20% compared to the same period last year. Specifically, wood
and wood product exports to the US reached $5 billion, China over $1.2 billion, Japan $949
million, Europe $555 million, and South Korea $472 million. Conversely, imports of wood and
wood products reached $1.5 billion, an increase of 22.3%. Overall, the industry's trade surplus
exceeded $7.8 billion.

* Investigation into Wind Power Plants. On August 12th, a source from Tien Phong reported that
the Investigation Security Agency, Ministry of Public Security, has requested Vietnam Electricity
(EVN) to provide information and documents on 32 wind power plants to serve the investigation
into the case of "Abuse of position and power while on duty" occurring at the Ministry of
Industry and Trade and other provinces and cities. This case is under the supervision and
direction of the Central Steering Committee for Anti-Corruption. To serve the investigation, the
Investigation Security Agency has requested EVN to provide all negotiation records, electricity
purchase contracts, inspection and acceptance records, commercial operation dates, calibration
records, periodic inspections, random inspections of the electricity metering system, and actual
installed capacity at the above power plants.

* Proposal for Thu Thiem 4 Bridge. In an urgent document sent to the Ministry of Transport for
consultation, Ho Chi Minh City has proposed an option for the Thu Thiem 4 bridge crossing the
Saigon River with a clearance height of 15 meters, instead of the previous options of 10 meters
or 45 meters with a movable central span. The project to invest in the construction of the Thu
Thiem 4 bridge connecting District 2 and District 9 (now Thu Duc City) to District 7, Ho Chi Minh
City, was previously proposed with options for clearance heights of 10 meters, 15 meters, and 45
meters, corresponding to investment levels of 4,360 billion dong, 4,840 billion dong, and nearly
6,000 billion dong, respectively.
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Breaking News Securtie

Business news

* DPM: DPM has announced that August 22, 2024, will be the record date for its 2023 cash
dividend payment at a rate of 20% (equivalent to 2,000 dong per share). With over 391 million
shares outstanding, the company will disburse approximately 783 billion dong for this dividend
payment. This announcement signifies the completion of the 2023 dividend plan as approved
by shareholders at the Annual General Meeting. The dividend rate for 2024 has been set at
15%. The dividend will be paid out on September 24, 2024.

* MSB (Maritime Bank) has declared August 29, 2024, as the record date for its 2023 stock
dividend payment at a rate of 30%. MSB will increase its capital by issuing new shares as a
dividend from retained earnings as of December 31, 2023, after deducting statutory reserves.
The issuance ratio is 30% of the total outstanding shares (shareholders will receive 30 shares
for every 100 shares held), equivalent to an additional 600 million shares. With this ratio, MSB
becomes the bank with the highest dividend payout this year.

* GEX: GELEX has acquired an additional 89 million shares of Eximbank (EIB) over two days,
August 7th and 8th, 2024, through transactions on the Ho Chi Minh Stock Exchange. After
completing these transactions, GELEX's ownership in EIB has increased from 85.5 million shares
(4.9% of the total shares) to 174.6 million shares (10% of the total shares). Consequently, GELEX
is now the largest shareholder of Eximbank.

Shinhan Securities Vietnam Morning call | 6
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Business news

* HBC: The Gloomy Real Estate Sector Pushes Hoa Binh Corporation into a Difficult Situation. The
gloomy state of the real estate sector has inadvertently pushed Hoa Binh Corporation (HoSE:
HBC) into an extremely difficult situation, even leading to its mandatory delisting from the HoSE
on September 5th. HBC has been on a downward trend since 2022, coinciding with the gloomy
period of the real estate market. Specifically, pre-tax profit in 2022 was a negative 2,333 billion
dong, and in 2023, it was a negative 1,080 billion dong. The accumulated losses in 2022 and
2023 have significantly eroded HBC's equity. As of the end of the first quarter of 2024, HBC's
equity had dwindled to only 149 billion dong, a decrease of 93%. Although debt has shown a
downward trend, it still remains at a relatively high level, making HBC's current capital structure
quite fragile. The debt-to-equity ratio in the first quarter reached 30.1 times.

* PAT: The Golden Age of Vietnam Phosphate Fertilizer Joint Stock Company (PAT) Has Passed.
The golden age of Vietnam Phosphate Fertilizer Joint Stock Company (stock code PAT) has
passed as its business results have continuously declined since the second quarter of 2022.
Vietnam Phosphate Fertilizer Joint Stock Company listed its PAT shares on UPCoM on June 17,
2022, with a reference price of 120,000 dong/share. After reaching a peak of 155970
dong/share on June 23, 2022 (adjusted for dividends), PAT shares have continuously declined
and then traded sideways for many months, currently fluctuating around 86,000 dong/share.

® TNH: TNH Hospital Group Joint Stock Company Extends Loan from Board Members. TNH
Hospital Group Joint Stock Company (HOSE: TNH) has recently announced a Board of Directors
resolution to extend the loan period from its board members under the signed loan agreement.
Specifically, the TNH Board of Directors has approved the signing of a supplementary
agreement to extend the loan period from board members to repay bonds issued in 2020. The
loan amount is 92.02 billion dong, according to the Board of Directors' resolution dated August
29, 2022. The extension period is until March 31, 2025. According to TNH, both parties have
extended the loan agreement to allow the company to complete the procedures for issuing
shares according to the 2023 Annual General Meeting of Shareholders resolution and arrange
capital to repay debts under the signed contract.

Shinhan Securities Vietnam
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Technical view S

Trend: Technical recovery

* VNINDEX closed at 1,230.2 points, up 6.64 points or 0.54%, with e | K:'::an?z;fg;;z-v,°§553fMHw s e =

EMA 50 close 0 1249.92
1300.00

lower-than-average tumover over the past 20 sessions. The ( okt 'l Il il
market saw 168 declining stocks and 238 advancing stocks. ‘Wl ! - “ '. “‘ i ' | i
Notable gainers included FPT, HVN, and GVR, while VIC, VHM, i ‘I F ! J.i B
and HPG contributed to the decline. All industry groups closed in
the green. Foreign investors were net buyers. df
« Technical view: VN-Index continues to maintain a recovery ] ' I

trend. Market sentiment has stabilized with positive ] ol b
developments. However, this rally may still be a technical PO e T e
rebound as the 1,240-1,260 range is a strong resistance level.  wssusconsoms s icor s g i sy 2 5ces 9

Therefore, we expect the market to consolidate before — __: /; . ;:'\}“'\ ;n,mﬁ' — _f::_mmﬂgﬁ—ﬁ;w I

breaking through 1,260, confirming a resumption of the R = 1 o8 SN N \\-\/ |

uptrend. Current reference support and resistance levels are
1,200 and 1,250, respectively. Under the base case scenario,
the market could retest the 1,200 level.

* Strategy: Investors should continue to monitor market  geanarios:
developments and wait for the market to establish a new
equilibrium price range. Investors should only participate
with a low proportion as the 1,250 level is a relatively strong ~ * Base: The market is expected to retest the 1,200 area.

resistance level * Negative: The market breaks the support zone to the 1,100-1,120 range.

+ Positive: The market is expected to recover to the 1,250 area.
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Recommended stocks S

13/08/2024 9:00 AM

Unit: VND thousand

Today's watchlist

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

Trading portfolio

Ticker Recommendation Buy'mg Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
MSN Hold 74.5 79.7 70.7 7% -5% 75.2 2 0.94% 09/08/2024
DHC Hold 374 40.8 358 9% -4% 37.95 1 1.47% 12/08/2024
REE Hold 66.9 74 64.6 1% -3% 68.9 1 2.99% 12/08/2024

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.

Shinhan Securities Vietnam Morning call | 9



S

Economic calendar S

August 2024

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
28 29 30 31 1 2 3
Announcement of Vietnam's ~ US JOLTs Job Openings JUN _ Fed Interest Rate Decision _US Non Farm Payrolls JUL
economic data for July _US ISM Manufacturing PMI- - _US Unemployment Rate JUL
JuL
_PMI'VN
4 5 6 7 8 9 10
_ISM Services PMI JUL US Initial Jobless Claims
11 12 [E 14 15 16 17
MSClI's restructure portfolio _US Core Inflation& Inflation  _Expiration date of future _ Michigan Consumer
announcement Rate MoM JUL contract VN30F2408 Sentiment Prel AUG

_ US Retail Sales MoM JUL

18 19 20 21 22 23 24
_ FOMC Minutes ETF Share MSCl restructure the
portfolio
25 26 27 28 29 30 31
_ US GDP Growth Rate QoQ
2nd Est Q2

_ Vietnam macroeconomic
data in August
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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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