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“Out of breath”

US stocks rebounded from post-Christmas lows. Both the Dow Jones and Nasdag Composite
recorded four consecutive sessions of gains on Tuesday, while the S&P 500 extended its winning
streak to three sessions, buoyed by gains in mega-cap and growth stocks. Meanwhile, growth
stocks climbed despite elevated US Treasury yields, with the benchmark 10-year note yielding
around 4.61%, its highest level since May.

The trading market saw little volatility. VNINDEX closed at 1,272.87 points (-1.17 points, -0.09%)
with relatively stable trading volume. The market experienced a minor, insignificant technical
decline due to the lack of a leading group. Foreign investors were net sellers of 365 billion dong.

Trading Strategy: Investors are closely monitoring the index's reaction near the resistance levels of
1,280 - 1,300, as this is a zone with high selling pressure. Even if the index manages to surpass this
level, a minor comection is entirely possible. Therefore, it is recommended to be cautious with
buying at this time and wait for clearer confirmation signals
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Global Market Review 27/12/2024 S

US stocks rebounded from post-Christmas lows

* US stocks rebounded from session lows to hover flat after the Christmas holidays, as markets assessed the impact of higher rates by the Fed
on corporate returns next year. All three major indices were 0.5% down before recovering to the flatline, consistent with a trim on the
increase in Treasury yields. Fresh data showed that new unemployment claims fell by 1,000 from the previous week halfway through
December instead of expectations of a 4,000 rise

* European markets ended higher on Tuesday in a shortened session ahead of Christmas Eve. The Stoxx 600 rose 0.2%, with tech stocks leading
gains after a strong performance by US peers on Monday. London's FTSE 100 and France's CAC 40 also closed in positive territory.

* The Nikkei 225 rose 173 points or 0.4% to 39,304 on Thursday morning, following a slight fall in the prior session. Meanwhile, the broader
Topix added 15 points or 0.5% to reach 2,749, marking its second session of gains. The rise was fueled by a Reuters report that Japan was
preparing arecord USD 735 billion state budget for the 2025 fiscal year.

* WTI crude oil futures steadied around $70 per barrel, supported by stimulus measures in China and a US industry report highlighting a
decline in crude stockpiles

Commoity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,273 -009%  249%  13.45% Brent 73 -0.10% 0.49% -8.11% Dollar Index 108 0.00% 1.93% 7.07%
S&P 500 Index 6,038 -0.04% 0.27% 26.45% WTI 70 = -0.10% 1.21% -6.15% USD/VND 25435 -002% -019% -4.25%
Dow Jones Index 43326 0.07% -342%  15.40% Gasoline 194 = -0.22% -1.62% -9.91% EUR/USD 11 -004% -140% -6.19%
GP 100 8137  042% -1.66% 5.33% Natural gas 4 0.08% 16.04% 41.96% USD/IPY 158 0.14% -4.23% -10.10%
Nikkei 225 39,883  0.80%  4.58%  18.41% Coal 127 000% -10.11% -12.89% USD/CNY 7. -001% -073% -213%
SHCOMP Index 3,398 0.14%  2.67%  16.59% Gold 2,632 -0.07% -0.17% 26.68% USD/GPB 1 -0.03% 1.20% 2.15%
STOXX 600 504 0.18% -0.23% 5.26% China HRC 3,480 | 0.09% -1.44% -14.89% USD/KRW 1,479 = -054% -589% -12.47%
KOSPI Index 2,412 -0.74% -365% -7.73% Steel rebar 3,260 = -0.15% -0.88% -19.33% USD/AUD 2 -002%  441% 10.04%
Hang Seng 20,098 1.08%  2.53%  20.89% BDI index 997 = 030% -23.19%  -52.37% USD/CAD 1 -002% -264% -835%

Source: Bloomberg. Shinhan Securities Vietnam
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Technical adjustments in various sectors

Market data

Trading volume Trading value
Change %1D (mn stocks) (VND bn)

VNI NDEX 1,272.87 14.91 -1.17 -0.09 452 10,550
HNXINDEX  229.90 16.70 0.09 0.04 72 681
Sector Performance Money flow and sector rotation (VND bn)

20-session

Market Cap (bn VND) Sector 12/26/2024 12/25/2024 Average
Retail -0.78 2.8 408 1.4 256.9 40 131,024.6 Media T A 155 56 83
Insurance -1.45 15.0 276 275 16.9 17 52,001.5 Utilities i 16.98 167 143 149
Real Estate 0.03 -0.8 -6.9 -5.4 13.5 1.2 687,779.8 Oil & Gas i 6.74 121 14 92
Technology -0.63 7.7 74.4 73.7 34.7 6.8 239,408.4 Retail -2.3 E 520 532 485
Oil & Gas -0.22 -0.8 4.5 4.6 220 24 62,223.2 Technology -16.4 ‘ 440 526 828
Financial Services -0.67 2.6 8.0 8.7 21.9 1.8 195,773.7 Food and Beverage -16.6 [ 734 880 807
Utilities 0.81 0.4 -2.7 -35 15.1 1.9 291,551.9 Industrial Goods & Services -23.6 ‘ 720 942 736
Travel & Leisure 0.27 2.8 349 34.6 n.a 347 130,440.4 Automobiles & Parts -27.9 ‘ 156 217 138
Industrial Goods & Services -0.27 3.1 12.5 124 15.6 1.8 146,975.9 Real Estate -30.4 ‘ 1,580 2,271 1,953
Personal & Household Goods -0.32 4.0 19.7 20.4 16.6 2.0 62,5171 Chemicals -34.8 ' 479 735 702
Chemicals -0.63 14 314 345 27.6 2.1 233,995.1 Banks -36.7 ‘ 3,133 4,951 2,368
Banks 0.25 3.0 20.5 213 10.4 1.7 2,119,634.5 Personal & Household Goods -37.3 ‘ 206 329 271
Automobiles & Parts -0.27 2.7 0.2 -0.2 17.6 1.2 14,636.4 Travel & Leisure -43.7 . 173 307 181
Basic Resources -0.48 3.4 3.4 43 349 1.5 222,069.3 Basic Resources -47.7 ‘ 459 876 766
Food & Beverage -0.83 0.5 0.8 1.2 251 2.7 435,371.5 Insurance -51.6 . 46 96 68
Media -6.53 69.7 57.5 65.5 529 1.8 3,3705 Financial Services -54.2 ‘ 849 1,854 1,425
Construction & Materials -0.66 5.9 0.9 1.7 26.0 1.4 126,696.0 Construction & Materials -61.0 . 531 1,361 622
Health Care 0.50 7.2 16.5 18.7 15.9 2.2 40,360.6 Health Care -73.5 . 46 175 82

Source: Bloomberg. Shinhan Securities Vietnam
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Foreign investors return to net selling after the holiday

The net trading value of proprietary trading and investors by sector Top net buying &selling of proprietary trading (VND billion)
(VND billion)
Proprietary . Local Local Mwe Ace 573
) Foreign .. . VPB VDS
Sub-sector trading (VND bn) Individual Institutions vic
n E1VFVN30
(VND bn) (VND bn) (VND bn) VNM val
Real Estate 34 12 (82) 70 SAB TcB
Basic Resources (1) (9) 14 (5) MSN MEB
Media - (1 3) 14 (1) VCB STB
Industrial Goods & Services 19 8) 6) 15 ssi viB
Health care - 2 2 0 FUEDCMID HAX
Chemicals 5 (10) (3) 13 PLX KDH
Financial Services 224 48 (204) 156 Top net buying & selling foreign investors (VND billion)
Travel & Leisure 2 (1) 403 (403)
Banks : : 361 (187) (304) 491 es VCB ssi po
Construction & Materials 12 (14) (36) 50 FPT 16 o
Food and Beverage O (99) 120 (21) VNM KDH
Retail (24) 10 3) @) STB PDR
Utilities (1) 5) 143 (138) NLG VHM
MSN FRT
Personal & Household Goods 1 (12) 7 5 HPG HSG
Technology 4 (64) 50 14 VRE TCH
Automobiles & Parts 20 12 (38) 25 DGW BID
Insurance 1 (10) 1 8 YEG BAF
Oil & Gas (1 9 15 (6)
Total 654 (361) 93 267

Source: Fiinpro. Shinhan Securities Vietnam
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YEG stock shows signs of forming a 'Christmas tree' pattern

In Document No. 1114, YeahT's response to the Ho Chi Minh City Stock Exchange's Document No. 1941/SGDHCM-GS regarding the request for
the company to disclose information related to the YEG share price hitting the ceiling for 5 consecutive trading days from December 17, 2024,
to December 23, 2024, Yeah1 clearly stated that the company's business operations are still proceeding as planned and there have been no
unusual fluctuations in the company's operations. In recent times, Yeah1 has been actively restructuring its operations comprehensively,
optimizing its management and operational apparatus, and focusing on developingits core businesses.

QNS achieved record profits in 2024, with expectations that the sugar cane segment will continue to perform strongly in 2025.

Total consolidated revenue is estimated to reach 10,550 billion VND and net profit nearly 2,372 billion VND, the highest in 20 years of
operation, exceeding the revenue target by 17% and the profit target by 77%. On average, the owner of Fami soy milk earns nearly 6.6 billion
VND per day. We expect QNS to continue to maintain a slight growth in profit in 2025. According to OECD forecasts, global sugar prices in 2025
may decrease slightly due to favorable farming conditions, however, domestic sugar prices will still remain quite high compared to historical levels.
Businesses in the industry are expected to benefit from the high sugar prices.

Credit growth and NIM fluctuations in the fourth quarter of 2024 reflect a complex picture of Vietnam's banking industry

State-owned banks continue to lead the market but face liquidity pressures and rising capital costs while their lending rates remain difficult to
improve. The retail banking segment maintains its advantage due to consumer borrowing demand and cost control capabilities, while the
corporate lending segment faces challenges from provisioning costs. In 2025, banks need to optimize their credit portfolios, manage costs
effectively to maintain stability and sustainable growth in a context of continued economic fluctuations

Shinhan Securities Vietnam Morningcall | 5



Technical view and Trading strategy 27/12/2024

Trend: The recovery

* VN-Index closed at 1,27287 points, down 1.17 points or 0.09%, with
relatively stable trading volume. The market saw 187 gainers and 226
decliners. Sectors showed mixed performance. Stocks that contributed
most to the market's gains were MBB, BID, and VIB, while VCB, FPT, and
MWG weighed on the market. Foreign investors net sold 365 billion dong

» Technical Analysis: The market experienced a minor, technically-driven
decline dueto the absence of a leading sector. Overall, the index maintains
an upward structure towards the 1,300 level. Short-term price momentum
has slightly improved. The market is currently trading within the 1,200~
1,300 range, therefore, it is advisable to avoid investing until the index
retests these two levels

* Strategy: Investors are closely monitoring the index's reaction near the
resistance levels of 1,280 - 1,300, as this is a zone with high selling pressure.
Even if the index manages to surpass this level, a minor correction is
entirely possible. Therefore, it is recommended to be cautious with buying
at this time and wait for clearer confirmation signals. Short-term trading
strategies are still preferred, and investors should pay attention to the two
support and resistance levels of 1,200 and 1,300
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Scenarios:

* Positive: The marketis expected toreturnto 1,260—- 1,300 area

» Base: The market is expected to trade in 1,200-1,260 area
 Negative: The market breaks the support zone to the 1,170 — 1,200
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26/12/2024 3:00 PM Unit: Thousand VND

Daily recommended stocks

. Buying/Selling . ) . .
Recommendation Jone Target Cut loss Upside Downside Current price Signals Note

HAH Buy 49.05 52.9 47 8% -4% 49.1 Adjustment towards the support level

Short-term holding portfolio

Ticker Recommendation  Buying price Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note
TCM Hold 46.2 49.5 46.2 7% 0% 482 24 433% 22/11/2024
NHA Hold 28.1 308 281 10% 0% 28.85 21 2.67% 27/11/2024
DRI Hold 129 144 121 12% -6% 12.7 6 -1.55% 18/12/2024

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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Unit: thousand VND

Watchlist

Current Potential buyi Expected
No  Stock ur-ren Target Price orentialBuyng  etum (from Note
Price area R
current price)
1 S7C 43 457 35-38 6.3% Trading above the 50-day EMA and successfully tested the support level of 38. The MACD is showing signs of a bearish crossover. Investors can partially
) o invest in SZC after the stock successfully retests the support level of 39.

The support level is currently being retested, corresponding to the 50-day EMA. Strong resistance is at the 88 level. We expect the stock to consolidate further

2 SIP 85 88 76 3.5% to form a solid support level, then the uptrend will be more sustainable. Investors can partially deploy capital at low price levels and wait for a volume
breakout session to continue investing. Additionally, the industrial zone sector is expected to benefit more from the shift of many enterprises from China.

3 POW 1215 1 15 15.2% POW is currently trading below EMA 200 after 2 sessions of strong increases thanks to information from the electricity industry. Wait for the stock to adjust and

’ ’ - rebound to buy again.

4 SGP 284 347 27.5 22.2% Price and liquidity continue to improve, with the stock breaking through the accumulation base. Good price momentum. Look for a pullback to enter new
positions.

5 HDG 208 329 30 10.4% Prices and liquidity have surpassed the tight consolidation range, and a correction is needed before participating. Additionally, many real estate projects of

: ) o HDG are expected to have legal issues resolved, while the energy sector is supported by recent policies such as the revised Electricity Law, DPPA, and others.

6 IMP 48.45 57 43 17.6% Price and liquidity continue to improve, with the stock breaking through the accumulation base. Good price momentum. Look for a pullback to enter new
positions.

7 GIL 21.45 254 22 18.4% Price and liquidity continue to improve, with the stock breaking through the accumulation base. Good price momentum. Look for a pullback to enter new
positions.

8 DBC 28.5 31.25 269 9.6%
Cash flow tends to pour in, and prices are improving well. It is hoped that there will be more sessions like this to solidify the upward trend.

Shinhan Securities Vietnam Morningcall | 8
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Unit: thousand VND

History of Recommendations

Stock Buying price Target Cut loss Upside Downside Closing Price T+ P?;illiiggs Reconé:teedation Closing Date VNINDEX
MSN 74.5 78.9 70.7 6% -5% 78.9 9 5.9% 08/09/2024 08/22/2024 4.8%
REE 66.9 73.8 64.6 10% -3% 68.6 17 2.5% 08/12/2024 09/04/2024 3.7%
DHC 374 40.8 35.8 9% -4% 375 18 0.3% 08/12/2024 09/05/2024 3.1%
VGT 15.2 17.9 14.5 18% -5% 14.5 9 -4.6% 08/23/2024 09/05/2024 -1.3%
VHC 727 80 71.4 10% 2% 71.4 2 -1.8% 09/04/2024 09/06/2024 -0.1%
DPR 41.5 45.8 40.3 10% -3% 40.3 2 -2.9% 09/04/2024 09/06/2024 -0.1%
MBS 27.2 30 258 10% -5% 31 9 14.0% 09/12/2024 09/25/2024 2.5%
MBB 23.8 259 23.4 9% 2% 259 14 8.8% 09/10/2024 09/30/2024 2.6%
NLG 40.9 44.6 39.6 9% -3% 40.2 16 -1.7% 09/12/2024 10/04/2024 1.1%
PHR 57.9 63.9 58.2 10% 1% 58.2 15 0.5% 09/16/2024 10/07/2024 2.5%
POW 13 15 12.5 15% -4% 12.6 " -3.1% 10/01/2024 10/16/2024 -1.0%
MBS 299 345 29.3 15% 2% 29.3 4 -2.0% 10/10/2024 10/16/2024 -0.5%
KBC 277 32 26.8 16% -3% 26.8 17 -3.2% 09/27/2024 10/22/2024 -1.6%
MBB 25.5 27.7 24.75 9% -3% 24.75 1 -2.9% 10/10/2024 10/25/2024 -2.6%
HAH 425 47.5 404 12% -5% 47.5 16 11.8% 10/18/2024 11/11/2024 -2.7%
VHC 73.2 80.1 72.3 9% -1% 723 20 -1.2% 10/22/2024 11/19/2024 -5.1%
CTD 67.2 76 64.5 13% -4% 64.5 15 -4.0% 10/28/2024 11/18/2024 -3.0%
PTB 63.5 73 61.8 14% -4% 61.8 3 -2.7% 11/14/2024 11/19/2024 -2.2%
HPG 25.85 278 25.85 8% 0% 278 9 7.5% 11/22/2024 12/05/2024 3.1%
NTP 65.9 729 64.3 1% 2% 64.3 5 -2.4% 12/13/2024 12/19/2024 -0.6%
MWG 60.7 66.5 59.8 10% -1% 59.8 4 -1.5% 12/16/2024 12/19/2024 -0.7%
ACB 24.8 27.3 24.8 10% 0% 24.8 0 0.0% 12/20/2024 11/22/2024 2.2%

Average return 1" 0.78% 0.18%

Shinhan Securities Vietnam Morningcall | 9
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Economic calendar

December 2024

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 B 4 5 6 7
_US ISM Manufacturing PMINOV US JOLTs Job Openings OCT PM US ISM Services PMINOV US Fed Chair Powell Speech _US Non Farm Payrolls NOV
_PMIVietnam _US Unemployment Rate NOV
_US Michigan Consumer Sentiment
Prel DEC
_ FTSE announces portfolio
composition.

8 9 10 1 12 13 14
US Core Inflation Rate MoM, YoY NOV US PPl MoM NOV Vaneck announces portfolio
composition.

US Retail Sales MoM NOV US Building Permits Prel NOV _ Fed Interest Rate Decision _US Core PCE Price Index MoM NOV
_ Expiration of December futures _ US Personal Income MoM NOV
contract (VN30F2412) _ Vaneck and FTSE funds carry out

portfolio restructuring.

US Durable Goods Orders MoM NOV Vietnam economic data Q4 and 2024
announcement
31 1 2 3 4

Shinhan Securities Vietnam Morningcall | 10
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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 wrong ful pressure to express such views.

+ Allopinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judg ments 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.

Disclaimers

* 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.
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