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Major stocks market

US stocks were sharply higher on Thursday with both S&P 500 and Dow hitting a new record and Nasdaq up 3% as traders bet that the Federal
Reserve can successfully achieve a soft landing. The Fed delivered a jumbo 50bps rate cut, the first decrease in borrowing costs in four years, and
signaled further reductions ahead for this year and next. At the same time, new economic projections showed the central bank still sees the US
economy growing steadily while revising its inflation forecasts lower.

European stocks closed sharply higher on Thursday, tracking equity markets across major economies after the Federal Reserve delivered an
aggressive 50bps rate cut following yesterday’s closing bell. The Eurozone’s Stoxx 50 soared 2.2% to close at 4,943, and the pan-European Stoxx 600
added 1.3% to close at 522.

The Nikkei 225 Index rallied 1.8% to around 37,800 while the broader Topix Index jumped 1.5% to 2,655 on Friday, extending gains from the previous
session and taking cues from a strong lead on Wall Street overnight fueled by an outsized US rate cut and expectations of a “soft landing” for the US
economy.

WTI crude oil futures gained some traction to trade above $71.5 per barrel on Thursday, extending the rebound from the 15-month low of $65
touched on September 10th amid expectations of stronger global energy demand and higher risk premiums from rising tensions in the Middle East.

Commority

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,271 0.50% -0.10% 3.68% Brent 75 -040% -339% -20.26% Dollar Index 101 1 -0.01% -083% -4.49%
S&P 500 Index 5714 1.70%  2.08%  29.79% WTI 72 008% -274% -20.24% USD/VND 24,580  0.02% 140%  -1.18%
Dow Jones Index 42,025 1.26% 291% 22.02% Gasoline 205 -037% -9.04% -21.64% EUR/USD T -001% 0.28% 4.69%
GP 100 8,329 091%  0.67% 7.72% Natural gas 2 0.13%  6.96% -13.98% USD/JPY 142 020%  2.05% 4.22%
Nikkei 225 37,862 1.90% -0.53%  14.65% Coal 140 = 036% -478% -13.22% USD/CNY 7 0.20% 1.09% 3.32%
SHCOMP Index 2,736 . 069% -4.56% -11.98% Gold 2588 -004%  286% 3396% USD/GPB 1 0.04% -1.84% -7.04%
STOXX 600 522 1.38% 1.83%  13.24% China HRC 3146 | -022%  0.77% -20.90% USD/KRW 1,330 -0.10%  003% -0.02%
KOSPI Index 2,600 0.76% -357% 1.59% Steel rebar 3129 1 068% 249% -16.78% USD/AUD 1 0.19% -082% -520%
Hang Seng 18013~ 2.00%  2.87% 0.71% BDI index 1976  455% 13.89%  24.75% USD/CAD 1 -006% 040% -0.77%

Source: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 19/09/2024 S

Market data Money flow and sector rotation (VND bn)

20-session

Trading volume Trading value

Sector 9/19/2024 9/18/2024

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

VNINDEX 1,27127 15.29 6.37 0.50 447 11,899 Media _ 78.65 1 6 7
HNX INDEX 233.77 18.60 0.82 0.35 57 829 Personal & Household Goods i 33.96 270 202 216
Construction & Materials I 14.40 652 570 438

Basic Resources i 4.47 663 635 703

Real Estate i 3.36 2,350 2,274 2,325

HNX Index and P/E 1 . v . o0 Automobiles & Parts E 0.82 100 99 131
_HN:Ined::n -year Forward ratio oo | VN Index and P/E 1-year Forward ratio Oil & Gas 01 E 119 119 124

o0 e PE HNX e UNINDEX 500 Utilities -2.2 E 174 178 195

200 .00 1700 4 e Food and Beverage -6.2 E 754 804 917

220 Industrial Goods & Services -7.2 E 538 580 484

270 700 1500 | o Technology 14 B 735 830 472

200 Chemicals -166 B 629 754 623

o 200 1200 | 1800 Health Care 218 B 55 70 47

220 Travel & Leisure -346 IR 106 163 107

220 100 1100 1 100 Banks 346 IR 2,291 3,505 2,266

no Financial Services -357 IR 1,952 3,038 1623
zgﬂusl/za 12/23 03/24 06/24 n 90009 23 12723 0324 06724 1000 Insurance -36.8 - 12 19 30
Retail -46.5 IR 475 889 569

Source: Bloomberg. Shinhan Securities Vietnam
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Top net buying & selling of proprietary trading (VND billion)

S

The net trading value of proprietary trading and investors by sector
(VND billion)

FUEKIV30 _—
FUEVFVND STB Proprietary X Local Local
DGC _ . Foreign . . o L.
vPB Sub-sector trading Individual Institutions
(VND bn)
VTP ACB (VND bn) (VND bn) (VND bn)
CcTD HDB Real Estate 7 196 (255) 58
BMP FPT Basic Resources 2 (80) 72 7
KDH VIB Media - 0 (0) -
MWG 16 Industrial Goods & Services 1" 4 (57) 53
CR VNM Health care - (1) 9 (8)
uc GMD Chemicals (12) (33) 57 (25)
. . .. . Financial Services (29) 329 (248) (81)
Top net buying & selling foreign investors (VND billion) — - 3 3 8) 10
Banks 161 23 836 (859)
ssl 280.8 Construction & Materials (20) (3 5 2
HCM Food and Beverage 17 (4) (20) 23
FUEV... Retail (10) 49 (71) 22
VHM Utilities 14 (18) 4 14
PDR Personal & Household Goods Q)] 2 (6) 3
FPT Technology 14 34 (24) (10)
Tce Automobiles & Parts 4 (3) 2 1
M"(;; Insurance 1 (1 (0) 2
VCB Oil & Gas 0) (30) 28 3
Total 161 474 314 (788)

Shinhan Securities Vietnam

Source: Fiinpro. Shinhan Securities Vietnam
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Breaking News Securtie

Macro

* Poor liquidity stems from investors' confidence and unsolved legal problems, making the resort
real estate market unable to flourish. Poor liquidity stems from investors' confidence and
unsolved legal problems, making the resort real estate market unable to flourish.

* Studying and implementing the Nha Trang - Da Lat expressway project under the PPP method
and BOT contract. Deputy Prime Minister Tran Hong Ha agreed to study and implement the Nha
Trang (Khanh Hoa) - Da Lat (Lam Dong) expressway project under the public-private partnership
(PPP) method and BOT contract to attract social resources and reduce the burden on the state
budget.

* Bond interest rates issued by organizations are increasing to attract investors and help
businesses have more medium- and long-term capital. As the end of the year approaches, the
corporate bond market is heating up with increasing issuance volume and attractive interest
rates. Issuers continuously offer high interest rates to attract investors.
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Breaking News Securtie

Business news

* CTP: Increased by more than 700% since the beginning of the year, the past was manipulated,
the Chairman of the Board of Directors suddenly divested all capital at the historical peak.
However, the results of the first half of the year are not really on track. CTP's 2024 semi-annual
financial statement recorded that the company only earned a total of more than 700 million
VND in revenue in 6 months. It is worth noting that this amount was all in the first quarter, while
in the second quarter of 2024, CTP's revenue decreased. As a result, CTP lost nearly 180 million
VND in 6 months while in the same period last year, it made a profit of nearly 400 million.

* AGR: Shareholders are about to receive more than VND 150 billion in dividends. Agribank
Securities announced that October 3 will be the last registration date to close the list of
shareholders to pay 2023 cash dividends, at a rate of 7%/share (1 share receives 700 VND). The
expected payment date is October 18, 2024. With nearly 215.4 million shares in circulation, it is
estimated that AGR will have to spend nearly VND151 billion to pay this dividend.

* VCI: Vietcap Securities' charter capital exceeds VND 5,700 billion. TCP Vietcap Securities (VCSC
- HoSE: VCI) has just announced that it has completed the issuance of 132.6 million shares to
existing shareholders on September 13, 2024. After the issuance of bonus shares at a ratio of
10:3, Vietcap's charter capital has increased by nearly VND 1,326 billion to VND 5,745 billion.
This is one of the steps in Vietcap's roadmap to increase capital to VND 7,181 billion. Previously,
on June 19, Vietcap completed the plan to issue 4.4 million ESOP shares to 142 employees. At
the price of VND12,000/share, Vietcap raised about VND53 billion to supplement working
capital and reduce debt.
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Breaking News Securtie

Business news

* TEE Truong Thinh Energy Investment Joint Stock Company (TTE) has just announced its
financial report for the first half of 2024 with a negative profit after tax of VND 17.3 billion, a
sharp increase compared to the loss of VND 7.7 billion in the same period last year. Truong
Thinh Energy Investment Joint Stock Company (HOSE: TTE) has just announced its periodic
financial situation report to the Hanoi Stock Exchange (HNX). This is an obligation of the
organization issuing individual bonds. Previously, on September 4, the Ho Chi Minh City Stock
Exchange sent a document reminding TTE about the delay in disclosing information on the
separate and consolidated financial statements reviewed for the first half of 2024.

* MSB: The increase in charter capital helps MSB improve its financial capacity, increase
competitiveness and meet the requirements of business development as well as risk
management. This is also a solid foundation to quickly and effectively promote the process of
digitalization and comprehensive greening of the bank. Recently, the Board of Directors of
Vietnam Maritime Commercial Joint Stock Bank (stock code: MSB) announced the approval of
the results of the share issuance to pay dividends to the bank's existing shareholders. After the
issuance, the charter capital of this bank increased from VND 20,000 billion to VND 26,000
billion.

* NVL Continue to donate VND 1 billion to support people to overcome the consequences of
storm Yagi. On the morning of September 18, 2024, the Vietnam Fatherland Front Committee of
Dong Nai province held a launching ceremony and received support for people to overcome
the consequences of storm No. 3 (storm Yagi). At the launching ceremony, Novaland Group
donated VND 1 billion, continuing to extend the charitable activities of Novaland in particular
and NovaGroup in general during the storm and flood season.

Shinhan Securities Vietnam Morning call | 7



Technical view

Trend: Improved liquidity

* VNINDEX closed at 1,264.90 (+5.95 points, +047%) with liquidity
recovering above the 20-session average. The market had 231
green stocks and 148 red stocks. The group of stocks contributing to

the market's increase included CTG VCB FPT while HPG VIC VRE - -
contributed to the market's decrease. Excluding the basic materials £

group, the remaining industry groups all increased well. Foreign
investors net bought more than VND 312.27 billion.

+ Technical view: VN-Index increased by more than 6 points and
ended the session above all 3 EMA20, 50 and 200 lines.
Technical signals are supporting the short-term uptrend. Foreign
investors' strong net buying for the third consecutive session is
also a positive signal for the market. However, the negative
point of the session is that liquidity decreased below the
average level, buying power is still relatively weak in recent
sessions. The target of VN-Index is the resistance level of 1,300
points. However, if liquidity continues to remain low and VN-
Index cannot surpass 1,300 points, the index will adjust and
return to trading within a wide range of 1,250-1,300 points.

* Strategy: Investors should increase their positions at the price
range of 1,260-1,270 points and consider further disbursement
if the VN-Index surpasses 1,300 points with improved liquidity.

Shinhan Securities Vietnam
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» Positive: The market is expected to break through 1,300
+ Base: The market is expected to trade in 1,250-1,300 area
* Negative: The market breaks the support zone to the 1,220
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20/09/2024 9:00 AM )
Unit: VND thousand

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

Ticker Recommendation Buy‘lng Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
MBB Hold 23.8 26 23.4 9% -2% 24.4 8 2.52% 10/9/2024
MBS Hold 27.2 29.7 25.8 9% -5% 28.2 6 3.68% 12/9/2024
NLG Hold 409 44.6 396 9% -3% 4215 6 3.06% 12/9/2024
PHR Hold 57.9 63.9 56.2 10% -3% 59.3 4 2.42% 16/9/2024

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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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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/ 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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