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“Foreign investors maintain net selling”

World stocks: Turning attention to this week’s US inflation data
Vietnamese stocks: Foreign investors maintain net selling
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Business news: fHHV, #GVR, #AAT, #MBB, #EIB, #DIG
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Global Market Review 11/11 - 15/11/2024 AL

Major stocks market

* Last week, the Dow surged 4.61%, the S&P 500 gained 4.66%, and the Nasdaq Composite soared 5.74%. These rallies were largely fueled by Donald
Trump’s victory in the US presidential election, coupled with a favorable interest rate cut from the Federal Reserve, which bolstered market
sentiment. As the rally continues, investors are now turning their attention to upcoming inflation data and more corporate earnings reports
scheduled for release later this week.

* European stocks closed firmly lower on Friday, consolidating its volatile momentum during the week as markets continued to assess the impact that
Donald Trump’s economic policies in the US may have in the European corporate sector, in addition to major political developments in the EU and
key earnings reports. The Stoxx 50 closed 1.1% lower at 4,800, a 1.6% drop on the week, and the Stoxx 600 fell 0.7% to 507, a 0.9% decline on the

week.

* The Nikkei 225 Index climbed 0.3% to close at 39,500 on Friday, hitting its highest levels in over three weeks intraday after the US Federal Reserve
cut interest rates by 25 basis points, further fueling the post-election rally. Investors were also looking ahead to potential stimulus announcements
from China, as the National People’s Congress Standing Committee wrapped up its five-day meeting.

+ WTI crude oil futures sank 2.7% to settle at $70.38 per barrel on Friday, driven by easing concerns over prolonged supply disruptions from Hurricane
Rafael in the U.S. Gulf of Mexico and disappointment over China’s economic stimulus measures.

Commdity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,253 -0.57% -2.78%  13.70% Brent 74 -030% -6.82% -9.55% Dollar Index 105  -0.01%  204% -0.82%
S&P 500 Index 5,996 0.38% 310%  35.79% WTI 70 | -037% -7.20%  -9.14% USD/VND 25294 = -003% -1.89% -3.60%
Dow Jones Index 43,989 059%  2.62%  28.31% Gasoline 201 = -036% -6.80% -841% EUR/USD 1 0.05% -1.96% 0.23%
GP 100 8,072 -0.84% -2.20% 9.67% Natural gas 3 536% 684% -7.29% USD/IPY 153 -031% -2.60% -091%
Nikkei 225 39,499 0.00% -0.27%  21.28% Coal 143 081% -3.01% 17.02% USD/CNY 7 -057% -1.68% 1.28%
SHCOMP Index 3,452  -053% 7.29% 13.60% Gold 2,675 -038% 0.68% 37.37% USD/GPB 1 0.00% 114%  -4.96%
STOXX 600 507  -0.65% -2.94%  14.28% China HRC 3,603 0.76% -415%  -7.45% USD/KRW 1,395 0.09% -3.14% -4.99%
KOSPI Index 2,534 -1.07% -243% 5.15% Steel rebar 3241 -2.64% -4.25% -14.51% USD/AUD 2 -0.16% 2.38%  -3.28%
Hang Seng 20,728  -1.07% -2.46%  20.49% BDI index 1,495 3.03% -17.36%  -9.01% USD/CAD 1 0.00% -1.08% -0.77%

Source: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 08/11/2024

Market data Money flow and sector rotation (VND bn)

Trading volume Trading value 11/8/2024 rE 20-session
g %1D (mn stocks) (VND bn) Average

VNINDEX 1,252.56 14.80 -7.19 -0.57 472 12,517 Insurance I 20843 42 14 17

HNXINDEX 22688 17.39  -0.62  -0.27 68 788 Utilties = 6108 126 CBE

Basic Resources o 59.63 960 601 651

Health Care ] 46.10 54 37 46

Banks o 40.09 2,861 2,042 3,528

HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 2000 Oil & Gas ' 36.27 17 86 118

:rgm&dex 0 Food and Beverage ' 35.74 1,125 829 1,062

0 N 800 Travel & Leisure ] 3353 242 181 151
290 32.00 1700 { = PE

o Media | 29.50 25 19 19

270 o0 00 | 1000 Financial Services 1 20.04 1,144 953 1,367

260 Personal & Household Goods i 9.02 219 201 169

jjz 22.00 1300 1 100 Construction & Materials i 0.08 568 567 508

- M/MM" Industrial Goods & Services -80 | 730 794 622

220 17.00 1100 1 e Real Estate -89 | 2,783 3,055 2,516

. Retail -135 § 397 460 652

. e e 000 Technolo 212 B 589 748 435

11/23 02/24 05/24 08/24 11/23 02/24 05/24 08/24 8Y
Chemicals -214 B 420 534 511
Automobiles & Parts -38.1 B 102 165 166

Source: Bloomberg. Shinhan Securities Vietnam
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The net trading value of proprietary trading and investors by sector
(VND billion)

Top net buying & selling of proprietary trading (VND billion)

VHM BID Proprietary . Local Local
MWG HDG q Forelgn g a A
Sub-sector trading (VND bn) Individual Institutions
n
PTB mB8 (VND bn) (WDbn)  (VND bn)
I;': HPG Real Estate 2 (262) 171 91
VPB
BVIP T Basic Resources 3 34 (61) 27
st Vi Media - 1 (M )
Industrial Goods & Services 17 (32) (37) 69
FUEVFVND MSN
NLG veB Health care (5) 3 3 (5)
ACB BVH Chemicals 5 (66) 84 (18)
Financial Services 4) (45) 52 @)
Top net buying & selling foreign investors (VND billion) Travel & Leisure 5 (10) 5 5
Banks 70 (328) 272 56
-178.1 cMG HPG Construction & Materials (6) 5 11 (16)
-160. FPT ood and Beverage 1 17 15 1
160.0 VHM Food and B g 3 172) 6 6
MSN sz¢ Retail (22) (99) 108 9)
:"T‘;’G CTR Utilities 0 (10) 19 ®)
VPB V:: Personal & Household Goods 4 13 (33) 20
VCB TG Technology 6 (159) 147 12
TCB VGC Automobiles & Parts (2 8) 0 8
Ssi ™ Insurance 5 1 9) 9
PVD NKG Oil & Gas 1 (37) 42 (5)
Total 89 (1,172) 929 243

Source: Fiinpro. Shinhan Securities Vietnam
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Macro

* Applying a two-component electricity price: Eliminating the problem of leveling. Applying a
two-component electricity price will create a fairer price for sellers, buyers and electricity users.
If the load is regulated more wisely, it will also help reduce the electricity purchase price," said
Dr. Doan Van Binh. At the same time, he said that when applying a two-component electricity
price, users will have to pay attention to how to use electricity most effectively. For example, the
expensive electricity price calculated by capacity forces factories to reduce capacity and
regulate production appropriately, thereby changing electricity usage behavior.

* The total electricity output of the system increased by 10.6% over the same period. From the
beginning of the year to the end of October 2024, the total electricity output of the system
reached 258.7 billion kWh, an increase of 10.6% over the same period in 2023. In October 2024,
Vietnam Electricity Group (EVN) and its member units ensured sufficient electricity supply for
the country's socio-economic development and people's needs in the context of electricity
demand continuing to grow at a high level.

* Sprinting to disburse more than VND 300,000 billion in public investment capital. There is not
much time left to disburse public investment capital in 2024, but more than 47% of the capital
has not been disbursed. The target of disbursing at least 95% of the public investment capital
plan in 2024 is putting great pressure on all ministries, branches, localities, investors, and project
management boards. Reporting at the regular meeting of the Government, the Ministry of
Planning and Investment updated the disbursement data for the first 10 months of the year at
only 52.7%, 4 percentage points lower than the same period last year (56.7%).
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Business news

* HHV: Successfully raised capital for the Dong Dang - Tra Linh expressway project. The company
offered a maximum of 41.5 million HHV shares (equivalent to 9.6% of the number of outstanding
shares), at a price of VND 10,000/share. The buyers are professional investors with financial
capacity, ready to accompany Deo Ca. Successfully issued shares will be restricted from transfer
within one year. Upon completion, the company's charter capital will increase to nearly VND
4,740 billion.

* GVR: Potential of GVR shares when converting rubber land into industrial parks. Deputy Prime
Minister Le Minh Khai signed Decision 214/QD-TTg dated March 1, 2024 approving the
investment policy of the project to invest in construction and business of infrastructure of Hiep
Thanh Industrial Park - Phase 1, Tay Ninh province, with GVR as the investor. The phase 1 project
has a total investment of nearly VND 2,400 billion. According to SSI experts, GVR and the group
of industrial park (IP) stocks are expected to benefit from industrial park land funds when FDI
projects shift to the Vietnamese market, with the fact that US President Donald Trump has just
been re-elected for the next term.

* AAT: Tien Son Group's profits continue to improve in the third quarter of 2024. Revenue from
garment operations grew well, helping Tien Son Group record a profit after tax increase of
nearly 270% over the same period last year. According to the financial report for the third
quarter of 2024, Tien Son Thanh Hoa Group Joint Stock Company (Tien Son Group; Stock code:
AAT) recorded a profit increase compared to the same period in 2023 and was the third
consecutive quarter recording positive profit growth in the context of many difficulties in the
garment industry.
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Business news

* MBB: Just increased savings interest rates for both individual and corporate customers. In
November, the highest savings interest rate at Military Bank (MB) is 5.8%/year, for individual
customers depositing money for 24 months or more in the Central and Southern regions.
Customers in other regions will enjoy the highest interest rate of 5.7%/year.

* EIB: Eximbank wants to issue an additional VND2,000 billion in bonds. Vietnam Export Import
Commercial Joint Stock Bank (Eximbank - HOSE: EIB) has just announced the Board of Directors'
resolution approving the plan to issue private bonds for the second time in 2024.

* DIG: Construction Development Investment Joint Stock Corporation (DIC Corp, MCK: DIG, HoSE)
has just announced information on the completion of increasing the ownership ratio at DIC
Tourism Joint Stock Company (DIC Hospitality). Accordingly, implementing the Resolution of the
Board of Directors No. 53/NQ-DIC Group-HBQT dated June 24, 2024 on approving the policy
related to financial investments of DIC Corp in 2024, the company has carried out procedures to
increase the ownership ratio of DIC Group at DIC Hospitality. To date, DIC Group has completed
increasing the company's ownership ratio at DIC Hospitality from 78.3% to 99.9%.

Shinhan Securities Vietnam Morning call | 7



Technical view

Trend: Buying power remains weak, foreign investors
maintain net selling

*+ VNINDEX closed the last session of the week at 1,252.56 (-7.19 points, -
0.57%) with liquidity remaining below the 20-session average. The market
had 125 green codes and 254 red codes. The group of stocks contributing
to the market's increase included HVN FPT and BVH while VHM VCB and
CTG contributed to the market's decrease. Foreign investors maintained a
net sale of more than VND1,168.51 billion, mainly focusing on CMG and
VHM.

+ Technical Analysis: VN-Index closed the week at 1,252.56 (-2.33 points; -
0.19%), with low liquidity and differentiation among many large-cap stocks.
Foreign investors continued to net sell throughout the week. The market is
currently trading in the range of 1,240 - 1,300 and lacks the leadership and
consensus of large-cap stocks. After the failed rally, VN-Index will likely
have to retest the 1,240-1,250 point zone. If it loses the EMA200 (1,240
points) with a wide candle body, VN-Index will return to a downtrend and is
expected to fall to the 1,200-1,220 zone.

* Strategy: Investors should maintain a state of observation and wait for the
market to determine a short-term uptrend. Investors can wait to buy when
the market breaks above 1,270. If VN-Index fails to attract cash flow from
buyers and loses EMA200, investors can reduce the proportion of stocks to
manage risks.
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Economic calendar

November 2024

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
27 28 29 30 31 1 2
Vietnam macroecnomic data US GDP Growth Rate QoQ  US Personal Income MoM  _Non-Farm Payrolls
in October Adv Q3 SEP _Unemployment Rate (US)
ISM Services PMI
_PMIVN and US
3 4 5 6 7 8 9
_ US Presidential Election Fed Interest Rate Decision

_US ISM Services PMI OCT

10 1" 12 13 14 15 16
US Core Inflation Rate MoM _ US PPI MoM OCT US Retail Sales MoM OCT
ocT
_US Inflation Rate OCT
17 18 19 20 21 22 23
Building Permits Prel OCT _ Expiration of futures

contract VN30F1M expires

24 25 26 27 28 2 30
_US GDP Growth Rate QoQ FOMC Minutes Vietnam macroecnomic data
2nd EST in October

_Personal Income MoM OCT

Shinhan Securities Vietnam Morning call | 9






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.

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 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 | 11



/ 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
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