« @ Shinhan Securities VIETNAM MARKET INSIGHTS
WEEKLY OVERVIEW Week 38, September 16t" — 20t", 2024

WEEKLY DATA CENTER Index Return % Index Multiples
“Turning point after 4 years, the FED for the first time lowered the ) Mrk Cap
interest e by 0 5%” Index name Close Price 1w ™ 3M YTD  Trend P/E P/B (USD bn)
' VN-Index 1272 16 00 -08 126 VWY 153 17 212
Highli . Upcom Index 94 07 05 -57 7.6 126 1.3 60
g llghts HEX Index 234 0.8 =3} -4.0 1.4 M»W""‘V\-A% 18.6 1.2 12
* On September 18th, the Fed decided to ease monetary policy after 4 years. VN30 Index 1326 24 16 03 472 |t 1220 17 149
Accordingly, the US benchmark interest rate was reduced by 50 basis points (0.5%), S&P 500 Index 5,714 16 21 44 198 _—7 260 51 50,025
t0 4.75-5%. STOXX Europe 600 Index 518 04 12 01 82 o~V 158 21 15,014
« Officials raised the forecast for the unemployment rate this year to 4.4%, from the :?klif;f ;3323 : _‘gz _gj 172'_17 ﬁ 29;3 12 jzzz
4% forecast in the most recent update in June. SHCOMP Index 2737 12 45 89 80 el 132 12 5993
Assessment: The Fed's 0.5% interest rate cut is quite aggressive and stronger than the ST Index 624 17 IS~ 134 13 2%
0.25% cut expected by many investors. The movement of the US stock market on Egj:'”;zzmber 2593 BEISSNNTONEE " 133 05 1578
September 18th was also unpredictable before and after the news of the interest rate ' 8
cut. We believe there are many conflicting impacts that the market needs time to absorb
and process. Specifically, a part of the impact of the immediate interest rate cut will Price and P/E 1 year historical data
make financial assets more attractive, however, the other part is because the market is 1,400 r 18
assuming that the Fed is concerned about economic recession, so it has lowered interest
rates so strongly. Specifically, data on unemployment has increased somewhat, and 1,250
expectations for real GDP growth in 2024 have declined compared to the June meeting. N INDEX
Assessing the VNINDEX movement, we expect that the Fed's interest rate cut will support 1,100 L 16
the return of foreign capital to net buying, supporting the index to surpass 1,300. %3 @
However, it is still necessary to closely monitor the index's performance, especially as this 2 o0 E
is a resistance level that the market has not been able to break through many times. é s
Technical view: VNINDEX closed the week at 1,272.04 (+20.33 points, +1.62%) on the 800 14
weekly chart with improved liquidity. The positive point is that foreign investors have
continuously net bought throughout the past week, except for Friday. On the daily 650 P/E
chart, although Friday's session increased slightly, it decreased throughout the afternoon
session, showing that selling pressure is always ready when the index approaches the 500 , , , , , 12
resistance level of 1,290. The corresponding support and resistance levels are 1,240 and 10/2023 12/2023 02/2024 04/2024 06/2024 08/2024
1,290.
Investment ideas: Investors prioritize holding stocks and are ready to sell when they ouree: Bloamber, shinfan securifies vietnam Following SSV's Zalo,
achieve profit targets or approach resistance. New purchases should wait for the market Nam Hoang Catehing the latest report
to clearly surpass 1,300 or when the index declines and recovers at the support level of S (84-28)5808 7603 gg
1,240 -1,250. Prioritize observing large-cap groups such as banks. £ namh@shinhan.com :’*Pﬁ;; o
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WEEKLY SNAPSHOT

Cap Size & Sectors

Return by Cap size

Cap Size 1w ™ 3M YTD
[> Large Cap 1.8 0.2 0.6 15.1
Mid Cap 0.8 -1.9 -3.8 16.9
Small Cap -0.4 -3.2 -10.3 -9.4
By sectors
Sectors name 1w ™ 3M YTD
[>  Financial Services 3.0 -0.1 -3.6 10.2
[>  Banks 2.6 1.7 37 19.3
[ Construction & Materials 25 0.4 -7.7 0.0
Health Care 2.3 4.4 3.2 14.6
Basic Resources 2.2 -1.1 -12.6 -0.5
[>  Chemicals 20 0.8 -1.7 42.0
Travel & Leisure 1.8 -1.2 -20.1 20.5
Technology -7/ 2.6 27/ 56.7
Media 1.7 0.2 =18 -22.7
Industrial Goods & Services 1.7 -3.4 0.3 29.2
Oil & Gas 1.2 -6.0 3.2 23.4
Retail 1.1 =13 4.0 51.9
Real Estate 0.6 2.1 25 -0.9
Food & Beverage 0.5 -2.4 1.7 6.1
Insurance 0.4 -5.1 =71 7.7
Personal & Household Goods 0.1 -5.8 -2.3 171
Automobiles & Parts -11 -4.5 -12.3 8.2
Utilities -1.3 -7.9 -6.6 2.8

Source: ICB level 2 - Fiinpro, Bloomberg
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3M

-8.1
-34.2
-44.9

28.3
-4.1
-13.5
-4.4
-22.7
-19.8
-40.1
-33.9
-48.1
-53.0
-11.9
=211
-8.4
-21.9
-52.8
-31.9
-61.2
-41.3

YTD

-233
-46.5
-54.4

-16.2
-20.9
-44.0
439
-36.7
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-30.0
-14.1
-52.9
-62.2
-239
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-32.0
-46.5
-28.5
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%Weight Multiples
(VND bn)
845 212 136 4,618,676
1ue [E -11 17.8 12 537,006
09 [ 01 -a766 07 61,336
%Weight Multiples
16.0 186 199,620
226 E 96 16 2,051,284
40 .2 185 12 124,846
04 0 17.4 23 39,467
6.2 Bos 16.5 14 209,394
5.7 0.0 25.2 2.1 250,350
10 0 454 106 116,309
42 fosa 28.1 47 215,046
00 bo 212 09 1,654
33 Foa 173 14 163,322
13 b2 200 26 73,484
4.7 Bos 48.9 39 141,369
187 [E2s 17.1 11 743,034
8.2 2.1 220 23 446,822
02 fo2 6.9 13 43878
16 b2 147 18 62,464
03 bo 14.4 1.1 15,817
16 Bos 218 18 305,585
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Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital Flow (USD mn)
ETF Name (USD mn) Countries
M - MTD QTD
Total 2,804 68 -75.6 -302.8  -7589 China* na 226,000 14,623 17,979
Foreign 1,878 -9.5 -63.9 -300.0 -490.7 India 284 3787 8527 8877
VanEck Vectors Vietnam ETF 499 0.0 -8.2 -11.2 54.3
Indonesia 274 1,811 4,069 3,642
Fubon FTSE Vietnam ETF 648 -3.9 -40.6 -103.0 -129.8
Japan* -21,340 -27,681 -36,975 2,061
iShares MSCI Frontier and Select EM ETF 216 -4.1 -13.8 -152.8 -407.4
i 51 284 1,1 1
Xtrackers FTSE Vietnam Swap ETF 293 -1.4 -1.3 -14.5 15.0 Maylaysia 133 %
KIM KINDEX Vietnam VN30 ETF 202 00 00 -18.5 -16.7 Philippines 61 )2 335 -193
Premia MSCI Vietnam ETF 5. 00 00 00 56 SKorea 751 4,476 -5,314 11,814
KIM KINDEX Vietnam VN30 Future 5 0.0 0.0 0.0 -0.4 Sri Lanka 0 0 12 -17
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0 Taiwan 301 -5,978 -20,060 -15,677
Local 927 2.6 -11.6 2.8 -268.3 Thailand 135 877 660 -2,571
DCVFMVN Diamond ETF 574 0.0 0.0 0.0 0.0 Vietnam 56 -36 —491 -2,168
DCVFMVN3O ETF Fund 287 0 e t Sl *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNFIN LEAD ETF 25 4.7 -1.4 -3.5 -156.5
Source: Bloomberg
MAFN VN30 ETF 25 0.0 0.0 -0.3 2.2
SSIAM VNX50 ETF 5 0.0 0.0 0.0 2.4
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 7 0.0 0.3 0.3 2.7

Source: Bloomberg, Shinhan Securities Vietnam

Note:

AUM: Assets under management
WTD: Week to Date

MTD: Month to Date

QTD: Quarter to Date

YTD: Year to Date
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Capital Flow & Trading activity

Top net buying & selling of proprietary trading (VND billion) Net trading value of the week of proprietary trading
and investors by sector (VND billion)

e FUESSVRL Vi 0 Proprietary - Local Local
TCD TcB ICB Industry Level 2 trading (VND gn) Individual Institutions
FUEKIV30 ACB (VND bn) (VND bn) (VND bn)
FUEVFVND BID
KDH vPB Real Estate 3 512 -620 108
PN ST8 Basic Resources -30 -230 302 -72
HPG v Media 0 1 1 0
cm . i i 9 48 43 5
VeB HDB Industrial Goods & Services - -
FPT GAS Health care 0 -1 23 -22
Chemicals -19 -52 37 15
Financial Services -22 570 -576 6
Top net buying & selling foreign investors (VND billion) Travel & Leisure 2 86 -82 4
Banks 303 261 1,891 -2,153
Construction & Materials -91 41 25 -66
e HPG >3 Food and Beverage -7 102 -90 -12
™ i Retail -21 -129 103 26
vPB TCB
MWG NAB Utilities 30 -19 9 10
VCG sTB Personal & Household Goods -43 9 26 -35
KDH FUESSVFL Technology -20 391 -352 -40
Eve HOM Automobiles & Parts 8 -15 15 0
viC ™8
VNM VRE Insurance 2 5 -11 6
HSG DIG Oil & Gas 2 -49 62 -13
Total 103 1,531 719 -2,250

Source: Fiinpro, Shinhan Securities Vietnam

.. X ;. . The put-through transaction value is not included
Source: FiinPro, Shinhan Securities Vietnam
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Performances

HSX
Top 5 worst performers
Ticker

Industry % Return

52 Weeks Range

Closing price % Return Closing price (kVND)

1 ITA Real Estate 2.70-7.50 238 -15.0% 213% 45
2 SMC Basic Resources 8.11-20.50 8.2 —- |2.9% 14.0
3 TDW Utilities 43.75 - 58.80 45.0 -131% 7% 3.1
4 cvT Construction & Materials 25.40 - 37.60 254 -7.8% 10.9% 115.0
5 TPC Chemicals 4.94-6.80 6.1 -7.6% fo.8% 3.1
* Statistics for tickers with market capitalization over VND 2,000 billion
HNX
Top 5 worst performers
No. Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND)
1 GKM Construction & Materials 24.50-42.00 24.5 —- l5.7% 9.4
2 VCM Industrial Goods & Services 11.20-20.20 1.8 —2- Ia.s% 13.2
3 VMS Industrial Goods & Services 17.70 - 37.40 20.4 -16.4% 51.5% 50
4 SGH Travel & Leisure 20.80 - 46.70 29.7 -15.1% 56.4% 6.0
5 ALT Media 12.50 - 21.00 13.7 -138% 20.5% 10.0
Upcom
Top 5 worst performers
Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND)

AS Industrial Goods & Services 19.10-41.20 29.5 - I).O% 0.6
2 STW Utilities 12.40 - 30.60 230 -24.8% 49.2% 9.4
3 L35 Industrial Goods & Services 3.40-7.40 37 -22.99% 44.4% 26
4 VG5 Construction & Materials 0.70-1.10 0.7 —2- l3.8% 9.1
5 LUT Construction & Materials 1.70-5.40 34 —1. |2.2% 23.8

Source: Bloomberg, Shinhan Securities
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Top 5 best performers

52 weeks range Industry Ticker

2.50-8.49 Food & Beverage AGM
11.15-18.00 Industrial Goods & Services ABR
2.13-3.69 Personal & Household Goods SVD
82.00 - 115.00 Industrial Goods & Services NCT
8.37-18.40 Industrial Goods & Services TCO
Top 5 best performers
52 weeks range Industry Ticker
3.40-38.00 Construction & Materials MCO
7.30-46.90 Construction & Materials HMR
1.90-5.00 Basic Resources SPI
4.10-8.00 Utilities PCG
7.90-38.10 Construction & Materials CMS
Top 5 best performers
52 weeks range Industry Ticker
0.30-0.80 Real Estate V11
6.30-9.40 Industrial Goods & Services THU
1.70 - 2.60 Construction & Materials VE9
6.00-12.90 Basic Resources MDF
13.10-41.50 Industrial Goods & Services VMT

€ Shinhan Securities
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The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
Tickers Company name Sector Daliy Avg o Price (VND
7%1W 52W -Range
(VND mn) thousand)
1 DBD Binh Dinh Pharmaceutical Health Care 7,242.1 289.3 42.7 3.65-5.73 7.3
2 ITA Tan Tao Industrial Park Real Estate 4,979.2 251.0 2.8 2.70-7.50 -15.0
3 VFG Vietnam Fumigation Chemicals 886.9 194.6 71.6 34.00-85.00 2.4
4 VTP Viettel Post Industrial Goods & Services 56,567.3 182.3 794 65.00 - 98.50 7.9
5 SHI SONHA Corp Basic Resources 4,350.7 166.0 14.8 13.10-15.80 0.7
6 GIL Binh Thanh Im-export Personal & Household Goods 5,418.1 144.8 31.2 20.70 - 39.50 8.0
7 DPR Dong Phu Rubber Chemicals 19,376.5 144.3 420 28.60-47.40 2.8
8 EVF EVN Finance Financial Services 40,209.1 132.1 1.5 10.35-19.85 -0.9
9 KDH Khang Dien House Real Estate 138,863.5 130.9 37.9 27.20-40.00 1.6
10 DCL Cuu Long Pharmaceutical Health Care 11,041.6 128.7 27.2 21.70 - 32.00 4.4

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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Other Macro data
Currency Exchange Rate
Price %IW %1M %3M  %YTD  Trend 14 o (%) Interbank interest rate
i : = o - o
= Dollar index 10069  -0.4 0.7 46 06 N " - W ™ y
©  ynD/USD 24572 00 1.4 -35 12 | S~
“* KRW/USD 133435 0. 03 -36 36 | 10
®  JPY/USD 14387, 21 -1.0 9.5 20 | g .
®  Epyr/USD 090 -08 -03 -4.1 1.1 N
< sGD/USD 129 -04 -1.0 46 22 N 6 1
@® cny/usp 705  -0.6 1.1 =29 07 4
Commodities 27
Price (USD, %1W %1M %3M  %YTD Trend 0
‘ ’ -3, -12. ] e 92 P > > >
& wm 7170 4.4 3.2 12.7 0.1 S~ @59 \,ﬁg\'} 09@, 059’} {Lm 0559 0'9’1' \,199 (19” (ﬁ;& {1559) 09% {19”
B Gasoline 20473 6.1 93 -18.1 26 T~ SN S S SN N
® Natural gas 235 18 6.7 -14.4 -6.7 N —
& 1 1 = -4.7
Coal 3950 0 48 40 4. N Vietnam Government Bond Yield Curve (%)
=  Gold 261044 13 3.8 106 265 a50 1 Year ago
@ Silver 3127 18 6.2 17 34 voo
®  Platinum 989.43  -0.9 39 0.5 02 T~ ' 3 Month ago Current
. 2.50
4 Iron ore 9203 -11 -6.2 -14.1 -325 T~
2.00 +
$  China HRC 3,177.00 0.3 18 155 221 T~ EVTT-er s
1.50 4
Wheat 57025 -0.2 7.0 -0.4 92 T~ . ° °
v Com 40675 41 8.5 7.5 137 T - 100 1
0.50 o
Source: Bloomberg, Shinhan Securities Vietnam 0.00 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1Y 2y 3y 5Y Y 10v 15Y 20Y 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 1.85 1.87 1.89 1.95 2.16 2.67 2.87 2.94 2.73
Change (WoW) -0.90 -0.80 -1.20 -0.40 -4.80 -3.50 -2.20 -3.30 -0.80
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Source: Bloomberg, Shinhan Securities Vietnam
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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
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co,. Ltd,

18th Floor. The Mett Tower. 15 Tran Bach Dang. Thu Thiem Ward.
Thu Duc City. Ho Chi Minh City. Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam 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
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Compliance & Disclosure Notice

Compliance Notice

¢ 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.

* Thisreport is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

¢ This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities Vietnam, a
company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis report and marketing
materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any
other person without the prior written consent of Shinhan Securities Vietnam.

¢ This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or sell any
investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore, when making their
own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and depending on their personal financial
situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam Securities Company does not guarantee that investors
will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its senior officers, directors and employees disclaim liability for any loss or
damage related to the use of all or part of the this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. Invest.

+  Copyright © 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other person without
the prior written consent of Shinhan Securities Vietnam.

9 | WEEKLY RECAP € Shinhan Securities



