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Major stocks market

* US stocks finished mixed on Tuesday, as investors prepared for a crucial inflation report expected to influence the Federal Reserve's upcoming interest rate
cuts. The S&P 500 added 0.4%, marking its second straight winning day, while the Dow Jones lost 92 points, driven by steep losses in banking stocks.

* European stocks fell on Tuesday, with the Stoxx 50 down 0.8% and the Stoxx 600 down 0.5%, as most sectors and major indexes slipped into negative
territory. The CAC 40 reversed early session gains to close 0.2% lower at 7,408 on Tuesday, trimming gains from the previous day as traders took a cautious
approach ahead of key US inflation data and the European Central Bank's policy decision later this week.

* The Nikkei 225 Index fell 0.5% to below 36,000 while the broader Topix Index dropped 0.6% to 2,560 on Wednesday, extending losses from the previous
session as caution dominated sentiment ahead of a crucial US inflation reading. That would be the last major data released before the Federal Reserve

decides on monetary policy next week.

* WTI crude oil futures dropped over 4% to $65.7 per barrel on Tuesday, approaching their lowest level since November 2021, after OPEC cut its demand
forecasts for the second time in two months.

Commdity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,255 -0.99%  2.58% 2.58% Brent 69 036% -12.83% -23.39% Dollar Index 102 | 001% -1.45% -2.80%
S&P 500 Index 5496  045%  2.83% 22.46% Wl 66 | 043% -14.07% -24.36% USD/VND 24,643 008%  196% -231%
Dow Jones Index 40,737  -0.23%  3.14% 17.52% Gasoline 188 | 0.28% -21.55% -31.03% EUR/USD 1 0.13%  0.94% 2.64%
GP 100 8,206 -0.78%  0.46% 9.46% Natural gas 2 -0.04% 411% -14.46% USD/IPY 142 049%  3.85% 341%
Nikkei 225 35991 -047%  276% 10.85% Coal 139 -205% -497% -11.20% USD/CNY 7 003% 079 2.40%
SHCOMP Index 2,744 0.28% -4.12% -12.68% Gold 2,520 012%  1.89%  31.08% USD/GPB 1 -004% -241% -4.40%
STOXX 600 508 -054%  1.75%  11.34% China HRC 3,067 1.35% -9.69% -22.04% USD/KRW 1,339 036%  232% -0.58%
KOSPI Index 2,512 -045% -295% -1.75% Steel rebar 2,960 | 024% -1.14% -17.87% USD/AUD 2 -002% -1.01% -3.35%
Hang Seng 17234 | 022%  084% -477% BDI index 1,941 -087% 16.23%  60.55% USD/CAD 1 001% 1.00% -0.26%

Source: Bloomberg. Shinhan Securities Vietnam

Shinhan Securities Vietnam Morning call | 2



S
Vietnam Market Snapshot 10/09/2024 S

Market data Money flow and sector rotation (VND bn)

20-session

Trading volume Trading value Sector 9/10/2024 9/9/2024

Average
g %1D (mn stocks) (VND bn)

VNI NDEX 1,255.23 1507  -1250 -0.99 547 13,868 Food and Beverage = 7913 1,590 887 12
Industrial Goods & Services 77.41 738 416 579
HINX INDEX 231.69 15.86 177 0.76 56 1,003 Construction & Materials - REN 597 343 497
Insurance I 7100 74 43 38
Financial Services - 52.21 1,770 1,163 1,673
HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20-00 Banks - 49.37 2,692 1,802 2,508
e 1000 Real Estate || 46.70 3,018 2,058 2,562
oo, —PEHN —NDEX o Technology i 43.79 590 410 481
20 32.00 1700 e Retail || 4321 645 450 654
280 o Chemicals i 22.75 624 509 702
270 27.00 1500 Personal & Household Goods I 9.48 158 144 291
- o Oil & Gas 1 8.91 110 101 162
a0 22.00 1300 | ' Automobiles & Parts ] 6.70 158 148 188
20 Utilities ] 316 260 252 249
20 1700 1100 1 1200 Travel & Leisure ] 3.07 122 118 114
20 Health Care -1 B 42 47 42
R . o 200 0 P o 1000 Basic Resources -495 R 649 1,286 861
Media -65.1 IR 5 14 8

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%ta::.¥l‘trac)iing and investors by sector
illion

HPG VBB .
DGC 10 ProprI?tary Foreign L,O(,:al L'OCZ-I.I
VNM Sub-sector trading Individual Institutions
Tee whobn)  NPEM NDbn)  (WNDbn)
SAB FPT
PNJ ACB Real Estate 15 (72) 57 15
GAS pC1 Basic Resources (28) (102) 129 (27)
VPB MSN Media - (0) 0 (O)
GMD VCB Industrial Goods & Services ) 21 8 (29)
HDG MWG Health care - M 1 0
TG HDB Chemicals (21) 13 25 (38)
Financial Services 18 (8) (28) 36
Top net buying & selling foreign investors (VND billion) Travel & Leisure 7 1 ©) 7
Banks 109 (157) 162 (6)
el MSN VHM 726 Construction & Materials 48 5 (126) 121
e \F:)L v;né 679 Food and Beverage @) (70) 88 (18)
PG v Retail 17 72 (44) (28)
HDB GMD Utilities (7) (25) 29 (4)
PDR DGW Personal & Household Goods (14) 9 11 (20)
HSG BMP Technology 19 (102) 79 23
BID MWG Automobiles & Parts (3) 1 2 ©)]
xﬁ: DF::Z Insurance 3 6 ©)] 3
Oil & Gas 0 23 (16) 7
Total 154 (386) 360 26

Source: Fiinpro. Shinhan Securities Vietnam
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According to statistics from the Vietnam Securities Depository (VSD), the number of domestic
investor accounts increased by 330,950 accounts in August 2024, the highest level in more than
2 years since June 2022 and an increase of 968 accounts compared to July.

According to the Ho Chi Minh City Statistics Office, real estate business in the city has grown
positively since the beginning of the year, reaching 6.1% in 8 months compared to the same
period in 2023. Previously, according to the General Statistics Office, in the past 8 months, the
total foreign investment capital registered in Vietnam in real estate business activities reached
24 billion USD. The whole country has 3,155 newly established real estate enterprises and 814
dissolved enterprises. The number of licensed enterprises is 958, with registered capital reaching
37,432 billion VND, down 2.3% compared to the same period last year. The recovery of the
city's real estate business is also reflected in the credit growth in the area in recent months.
According to Mr. Nguyen Duc Lenh - Deputy Director of the State Bank of Vietnam, Ho Chi Minh
City branch, in the past 7 months, the general credit in the area increased by 3.9%, however, the
growth rate of real estate credit was up to 5.5%. Real estate credit increased higher than the
general credit growth in the area. Of which, housing credit accounted for the highest
proportion with about 57% of the total outstanding real estate credit in the area.

Crude oil futures contracts fell sharply on Tuesday (September 10), closing at the lowest level
since December 2021, as the market intensified the sell-off after the Organization of the
Petroleum Exporting Countries (OPEC) lowered its demand forecast for the second time in 2
months.
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* DRH: DRH Holdings General Director explains the reason for the stock suspension. According to
Mr. Ngo Duc Son, DRH shares were suspended from trading on HoSE due to the delay in
completing the 2023 Audited Financial Report. DRH Holdings JSC was unable to complete the
2023 Annual Report on time and organize the 2024 Annual General Meeting of Shareholders
on time.

* HSG: The HRC price gap between Vietnam and the EU increased by nearly 60%, Hoa Sen
Group benefited greatly. The HRC price gap between Vietnam - EU and Vietnam - US
(USD/ton) is expanding, creating conditions to promote the export activities of galvanized steel
enterprises such as Hoa Sen Group. According to a recent update from Maybank Securities, the
price gap between hot rolled coil (HRC) between the Vietnamese market and the European
Union (EU) market as well as between the Vietnamese market and the US market is tending to
expand. In particular, the EU's imposition of a 15% quota on imported HRC from July 2024 for
the group of "other countries", including Vietnam, is limiting the supply of cheap HRC in this
market. Thereby, directly pushing up the selling price of HRC in the EU region.

* PVT: Adding the Supramax bulk carrier - PVT Topaz. Continuing to implement the strategy of
diversifying the fleet and expanding the international market, on September 4, 2024,
PetroVietnam Transportation Corporation (PVTrans) completed the handover of the Supramax
- PVT Topaz in Yeosu, Korea. The PVT Topaz has a tonnage of 57,318 DWT, built in 2009 in
Korea with a modern design and optimal technical conditions, ensuring full compliance with
the strict standards of the shipping industry.

Shinhan Securities Vietnam Morning call | 6
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IDC: IDICO Tan Phuoc 1 Industrial Park is granted an investment registration certificate. On
September 4, IDICO Corporation received an investment registration certificate for the Tan
Phuoc 1 Industrial Park project in Tien Giang province. With a scale of 470 hectares and a total
investment capital of nearly VND 5,900 billion, the project marks an important milestone in
IDICO's development expansion strategy, increasing the total investment land fund to 3,900
hectares with 11 industrial parks across the country.

POM: Pomina Steel officially receives investment from Japanese partner Nansei. Specifically, at
Pomina 2 Phu My Factory, the official ceremony to implement the Investment Cooperation
Contract with strategic partner Nansei Steel Company of Japan took place. This activity also
marked the official launch after the signing of the Contract between Pomina Steel and Nansei
Steel at the end of July 2024. At the same time, this is also a step forward for Pomina's
comprehensive restructuring strategy.

DCM: In the case of fertilizer products being subject to 0% VAT, the profit margin of Ca Mau
Fertilizer (stock code DCM) is forecast to improve significantly. At the discussion session on the
afternoon of June 24, 2024 at the 7th National Assembly session, delegates agreed with the
inclusion of fertilizers in the list of goods subject to Value Added Tax (VAT). However, there
were two streams of opinions discussing the VAT rate applied to fertilizers being 0% or 5% and
National Assembly delegates requested the Ministry of Finance to have a more detailed
assessment report on the impact of applying 5% VAT on fertilizers on farmers and on domestic
fertilizer prices. The Ministry of Finance is currently conducting research and will officially
submit the draft to the 8th National Assembly session scheduled to take place in October 2024.

Morningcall | 7
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Technical view

Trend:Back to support zone

Chis6 VNINDEX - 1D = (126983 H127183 L 125142 C125523 -1250 (-0 98%) 1320.00
+ VNINDEX closed at 1,255.23 (-12.5 points, -0.99%) with liquidity @ A i :
® i Py 5199
remaining around the 20-session average. The market had 94 green ez e I Pl N ,l\}/h" oo
EMA 200 close 0 1227.94 il 1 e i T J—
codes and 320 red codes. The group of stocks contributing to the e e y i """’LJ'W_’ o
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; 1160.00

market's increase included VIC TPB MWG while VCB BID SSB
contributed to the market's decline. All sectors lost points. Foreign
investors net sold more than VND 386 billion.
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*+ Technical view: VNINDEX opened slightly higher by 2 points,
however, selling pressure appeared at the end of the afternoon
session, causing the index to close down more than 12 POINES. s comeomeesumgars o) s T st s 17500 155570

80.00

s

Liquidity remained low throughout the trading day and only I ,‘ / "N
appeared in the afternoon session. However, selling pressure "i||[~.\|‘| oy "'“’!l,,.;-,«:_,r,:,'""'i\.r,/-/-'ulllll gl ey |||| "”']' e S i ""H - o
quickly decreased when VN-Index returned to the resistance "~ /)
zone of 1,250 points. If VN-Index does not experience strong jg\}ass
selling pressure around the area and successfully maintains the o

7 10.00

resistance zone of 1,250-1,260 points, this is considered a healthy
adjustment period before continuing to increase. On the contrary,
if VN-Index loses 1,250 points with a wide amplitude and selling
pressure increases, the index will likely move towards the zone of « Positive: The market is expected to break through 1,300

Thang 10 Thang 11 Thang Muoi hai 2024 Thang Hai 4 Thing4  Thing Nam Théng 6 Thang 7 Thang Tém Thng 9 Thang 10 Thang 11 ®

Scenarios:

1,200-1,220 points. * Base: The market is expected to trade in 1,250 area

+ Strategy: Investors waiting for corrections and rebounds at the
support zone of 1,240 - 1,250 can buy new. Investors are
recommended to prioritize holding and observing to wait for a
suitable buying point. The Fed meeting and the expectation of
interest rate cuts will be notable events in September.

Shinhan Securities Vietnam

* Negative: The market breaks the support zone to the 1,220
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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 Current T+ Profit/Loss Date Note
price price
MBB Sell 23.8 251 23.4 5% 2% 23.95 1 0.63%

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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Economic calendar

September 2024

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 4 5 6 7
US ISM Manufacturing PMI JOLTs Job Openings JUL  ISM Services PMI AUG Unemployment Rate AUG
AUG
8 9 10 11 12 13 14
US Core Inflation Rate ECB Interest Rate Decision US Michigan Consumer
MoM YoY AUG Sentiment Prel SEP
PPI MoM AUG
15 16 17 18 19 20 21

US Retail Sales MoM AUG  Building Permits Prel AUG Fed Interest Rate Decision Inflation Rate YoY AUG
_Expiration date of future

contract VN30F2409

22 23 24 25 26 27 28
US GDP Growth Rate QoQ US Core PCE Price Index
Final Q2 MoM AUG

29 30 1 2 3 4 )
Vietnam macroecnomic
data
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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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