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“Correction pressure across various sectors”

The policies began to be signed by Mr. Trump. US stock futures gained on Tuesday after Donald Trump was
inaugurated as the 47th President of the United States, promising a “golden age” for the nation. On his first day
in office, Trump signed a series of executive orders aimed at boosting energy production, while refraining from the
new tariffs that many investors had feared. Market participants are also closely watching his pro-business
agenda, including pledges for deregulation and tax cuts, which could provide a positive outlook for equities.
However, uncertainty remains due to Trump’s unpredictable leadership style

Correction pressure across various sectors. VNINDEX closed at 1,249.55 (+0.44 points, +0.04%) with liquidity
below the 20-session average. VN-Index appeared a doji candle with low trading volume, showing hesitation
from both buyers and sellers. This is usually the trading trend of the market before entering the Lunar New Year.
VN-Index is currently trading above EMA200 and below EMA50 with RSI remaining neutral around 50.

Trading Strategy: The market is following the main sideway trading trend. For short-term trading, investors can
consider disbursing around this area and gradually taking profits when approaching 1,300 points. With a holding
investment strategy, investors will only disburse strongly when the VN-Index breaks out and successfully defends
the 1,300 point level.
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The policies began to be signed by Mr. Trump

* US stock futures gained on Tuesday after Donald Trump was inaugurated as the 47th President of the United States, promising a “golden age” for the nation. On his first day in
office, Trump signed a series of executive orders aimed at boosting energy production, while refraining from the new tariffs that many investors had feared. Market participants are
also closely watching his pro-business agenda, including pledges for deregulation and tax cuts, which could provide a positive outlook for equities. However, uncertainty remains
due to Trump’s unpredictable leadership style

« The CAC 40 gained 0.3% to close at 7,734 on Monday, as markets found temporary relief after a Wall Street Journal report revealed that U.S. President-elect Donald Trump will
direct federal agencies to assess trade relations with China and neighboring countries but will hold off on imposing new tariffs on his first day in office

* The Nikkei 225 Index gained 0.5%, surpassing 39,000, while the broader Topix Index added 0.35%, reaching 2,720 on Tuesday, extending gains from the previous session. The rally
followed US President Donald Trump’s decision not to impose new tariffs on his first day in office, easing concerns for Japanese exporters

 WTI crude futures declined over 1.5% to $76.5 per barrel on Monday as traders awaited the inauguration of President Trump, focusing on his speech and potential executive orders,
particularly on energy policy. Trump has pledged to roll back several of former President Joe Biden’s renewable energy initiatives and lift restrictions on new LNG licenses.

Currency

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,250 0.04% -0.63% 5.76% Brent 80 0.12% 10.02% 2.15% Dollar Index 109 -0.68% 0.91% 5.15%
S&P 500 Index 5,997 1.00% 1.11%  23.90% WTI 77  -1.46% 10.48% 4.54% USD/VND 25,320 0.00% 0.51% -3.01%
Dow Jones Index 43,488 0.78% 1.51% 14.85% Gasoline 211 0.07% 8.86% -2.27% EUR/USD T -037% -0.27% -4.65%
GP 100 8,521 0.18% 5.39% 14.19% Natural gas 4 -390% 1.23% 50.62% USD/IPY 156 = -0.13% 0.86%  -4.96%
Nikkei 225 38,784  -0.30% 0.21% 7.84% Coal 118 0.77% -7.26% -7.70% USD/CNY 7 0.72% 0.31% -1.13%
SHCOMP Index 3,244 0.08% -3.67% 14.55% Gold 2,709 0.03% 3.69% 34.00% USD/GPB 1 0.37% 2.07% 3.48%
STOXX 600 524 0.05% 4.32% 11.64% China HRC 3,461 0.76% -0.55% -14.42% USD/KRW 1,441 -0.03% 0.76%  -7.08%
KOSPI Index 2,515 -0.22% 4.60% 1.69% Steel rebar 3,248 © -0.37% 0.78% -14.88% USD/AUD 2 0.63% 0.21% 5.36%
Hang Seng 19,926 1.75% 1.04%  30.16% BDI index 987 = -3.52% -0.30% -34.33% USD/CAD 1 -087% -045% -6.63%

Source Bloomberg. Shinhan Securities Vietnam
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Correction pressure across various sectors

Market data

Trading volume Trading value

(mn stocks) (VND bn)

VNI NDEX 1,249.55 14.63 0.44 0.04 330 7,757
HNX INDEX 221.69 16.13 -0.79 -0.36 40 654
Sector Performance Money flow and sector rotation (VND bn)
Market Cap (bn VND) Sector 1/20/2025 117/2025 2:::;:"

Retail -0.03 -3.8 4.2 13 244.4 3.8 124,685.6 Media e 99.67 47 23 88
Insurance -0.13 0.7 2.0 21.9 16.7 1.7 51,384.6 Banks . 3243 2,279 1,721 2,468
Real Estate -0.30 -1.4 -1.5 -7.7 13.3 1.2 673,578.4 Financial Services . 27.01 837 659 1,046
Technology 0.56 0.1 -1.6 75.1 34.7 6.8 239,383.5 Food and Beverage ' 22.05 534 437 650
Oil & Gas -0.17 1.3 5.0 7.0 22.5 2.5 63,668.5 Utilities . 20.57 121 100 115
Financial Services -0.29 -6.1 -4.7 -1.9 19.6 1.7 183,988.7 Personal & Household Goods ! 9.05 108 99 162
Utilities 0.64 -0.8 -1.1 -5.8 14.9 1.8 286,408.0 Chemicals -9.8 [ 290 321 454
Travel & Leisure -0.57 -4.4 -3.7 30.5 n.a 33.0 124,058.4 Real Estate -13.4 [ 1,015 1,172 1,445
Industrial Goods & Services 0.01 -1.3 -1.4 9.2 15.1 1.8 143,274.3 Retail -13.4 [ 240 278 371
Personal & Household Goods 0.30 -4.3 -4.0 10.3 15.6 1.9 59,595.5 Basic Resources -20.7 ‘ 418 527 496
Chemicals -0.05 -5.5 -4.8 24.0 25.2 2.0 219,469.4 Construction & Materials -25.2 ‘ 640 856 676
Banks 0.20 1.8 -0.3 7.3 10.1 1.7 2,112,069.5 Automobiles & Parts -30.2 ‘ 53 76 95
Automobiles & Parts -0.11 -1.1 -1.1 -2.0 17.2 1.1 14,236.1 Industrial Goods & Services -32.0 . 453 666 651
Basic Resources -0.21 -1.3 -1.4 0.9 34.0 1.5 216,193.5 Insurance -37.6 - 28 44 42
Food & Beverage 0.20 -3.8 -2.7 -2.6 24.2 2.6 420,884.0 Travel & Leisure -37.9 . 80 129 135
Media 0.58 3.3 5.0 60.2 49.1 1.7 3,128.6 Oil & Gas -38.2 - 159 257 109
Construction & Materials -0.84 4.4 2.1 0.9 26.3 1.5 128,709.4 Technology -40.8 - 387 654 509
Health Care -0.01 -1.7 0.0 13.9 15.5 2.2 40,102.0 Health Care -60.6 [HIE 41 105 56

Source Bloomberg. Shinhan Securities Vietnam
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Foreign investors continue their net selling trend

The net trading value of proprietary trading and investors by Top net buying & selling of proprietary trading
sector (VND billion) (VND billion)
Subsect Proprietary trading Foreign (VND bn) Local Individual (VND Local Institutions (VND »° K MBB ! 280
ub-sector D o) oreign (VND bn o) o) v ey
Real Estate 10 (29 4 2 ., veo | <1
Basic Resources 11 15 (27) 1" 0 _ VHC pct _ 8
Media - (1) 11 0 +s [ P ree [ 7
Industrial Goods & Service: 11 (16) (6) 21 6 [ scs vcl - 7.0
Health care (1) 0) 0) 0 14 [ vec vno [ 70
Chemicals 2 26) 17 9 <o [N TNH c [ s
Financial Services 23 (35) (1N 35 os [ vse ACB - >7
Travel & Leisure (1) (4) 432 (428) . . . .
Top net buying & selling foreign investors
Banks 82 (61) (163) 224 enuo
: : (VND billion)

Construction & Materials 13 (37) 14 23 e VCB '
Food and Beverage 0) (81) 79 2 VNM
Retail 2 (26) 36 (10) FRT
Utilities 1 (6) 2 3 KDC
Personal & Household Goc (2) (2) (11) 13 STB
Technology 5 73 (85) 12 vPe
Automobiles & Parts 1 0 2 (2) cre

MSN
Insurance 0) (6) (1) / DGC
Oil & Gas 0 0) (26) 27 KBC
Total 156 (249) 279 (30)

Source Fiinpro, Shinhan Securities Vietnam
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SSB: SeABank pre-tax profitof VND 6,039 billionin 2024

By the end of 2024, pre-tax profit reached VND 6,039 billion, up 31% compared to 2023, completing 103% of the plan; CASA ratio reached
19.4% of total mobilization; Credit growth reached 20.42%; Successfully upgrading the T24 core banking system to R22 - the latest version in Vietnam;
approved by the State Bank to transfer 100% of contributed capital at PTF Finance Company... are the highlights in the 2024 business results of Southeast
Asia Commercial Joint Stock Bank (SeABank, HOSE: SSB).

ITA:Mandatory delisting of ITAshares

Since the time of suspension of trading, the violations of information disclosure of Tan Tao Investment and Industry Corporation have not been resolved,
are likely to continue and prolong, seriously violating the obligation to disclose information and affecting the rights of shareholders. Therefore, HoSE will
carry out the compulsory delisting procedure for ITA shares according to the provisions of Point o, Clause 1, Article 120 of Decree No. 155/2020/ND-CP
and based on the opinion of the State Securities Commission.

Cll: Underperform in the 4th quarter, Cll cannot complete the 2024 plan

By the end of 2024, Cll had only completed 72% of its revenue target and more than 64% of its annual profit target. Ho Chi Minh City Infrastructure
Investment Joint Stock Company (HoSE: ClI) has just announced its consolidated financial report for the fourth quarter of 2024 with net revenue reaching
VND 757 billion, down slightly by 1% compared to the same period in 2023. Gross profit margin reached 51.4%, down from 53.8% in the same period. CII's
after-tax profit was nearly VND 100 billion, up 136% over the same period. However, net profit (after-tax profit belonging to shareholders of the
parent company) decreased by 95% to only VND 6 billion.

Shinhan Securities Vietnam Morningcall | 5
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Trend: Sideway
Chis6 VNINDEX-1D = 0125003 H1253.02 L1247.50 C1249.55 +0.44 (+0.04%) 1320.00
* VNINDEX closed at 1,249.55 (+0.44 points, +0.04%) with liquidity below the 20- = ' ® 1+l|| i “*l*i m 120000
session average. The market had 176 green codes and 240 red codes. Industry groups e e 1 ||‘ i i“ | " *“. l"'f* ol Mq.______l______ b .
fluctuated around the reference level. The group of stocks contributing the most to e _M +I*I | ql I i - r____'_""i"'#!;_ AL*"‘JI - Jmﬁ? [nuosd EE
the market's increase were BID, MBB, GAS while VCB BSR and LPB contributed to the ”*h A 7 | T | i 2000
market's decline. Foreign investors net sold VND 248 billion. ) ' y " |+| ::Ez
* Technical Analysis: VN-Index has a doji candle with low trading volume, showing h+ e 116000
hesitation from both buyers and sellers. This is usually the trading trend of the market "';; ﬁf::_;:ﬁ-—f [ gy Y] [rer iy RASS [NT Y PONRINT 1! B o
before entering the Lunar New Year. VN-Index is currently trading above EMA200 | il AT
s blow EMASOwith S emaiig et around 50 B e Ve Ve e VS e
* In a positive scenario, VN-Index appears green candles with wide candle bodies in Moving Average Convergence Divergence (MACD) - i béo Trung binh Bng hi t va phnkj 1226 dlose § /- ~449 -3.74 .
the following sessions, helping to confirm the control of the buyers and helping VN- e Z S 10.00
Index move towards testing the old peak of ,300. ™ Bk R I||| v’ m L i . ||I||I 0 ';;"_'?"'"-"'-‘ii'i::!'..'_-_-_-_.i;!!_" /T".“r """ S
* In a more negative scenario, VN-Index continues to decrease sharply with wide
candle bodies, losing the uptrend on both daily and weekly charts. Then the next 2:2:
support will be the 1,180-1,200 point zone. .
+  Strategy: The market is following the main sideway trading trend. For short-term ™" =
trading, investors can consider disbursing around this area and gradually taking o TmooommoommRmeo e R e e e 0
profits when approaching 1,300 points. With a holding investment strategy, investors .
will only disburse strongly when the VN-Index breaks out and successfully defends SRR
the 1,300 point level. * Positive: The market is expected to return to 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 — 1,20

Shinhan Securities Vietnam Morningcall | 6
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21/01/2025 3:00 PM Unit: Thousand VND

Daily recommended stocks

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

Short-term holding portfolio

Ticker Recommendation  Buying price Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note
HAH Hold 49.05 51.6 49 5% 0% 51 17 3.98% 27/12/2024
HPG Hold 26.2 28.2 254 8% -3% 26.45 3 0.95% 16/1/2025
HDG Hold 27.5 31 26.6 13% -3% 27.5 1 0.00% 20/1/2025

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.

Shinhan Securities Vietnam Morningcall | 7
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Unit: thousand dong

Current Potential buyi Expected
No Stock ur.ren Target Price otential buying return (from Note
Price area .
current price)
1 SGP 26.8 31.1 255 16.0% The stock is correcting back to the accumulation zone. Wait for the price to rebound before considering new buying opportunities.
2 CTG 37.2 40 355 7.5% Capital flow is trending upward, and the price has shown significant improvement. Currently, CTG is in a short-term correction phase. CTG is expected to
benefit from lending to public investment clients in the near future.
3 BMP 127.4 147 125 15.4% Price trend and liquidity remain relatively strong. Wait for a pullback to the 125 zone, which may open up a buying opportunity.
Price trend and liquidity remain stable after breaking out of accumulation. Waiting for the stock to pull back near the 50 EMA will provide a new buying
4 VGC 49.6 52 44.6 4.8% ,
opportunity
5 VCG 19.55 21 18.5 7.4% Liquidity and price have broken out of the accumulation base, with the public investment sector benefiting significantly. Waiting for pullbacks could present
new buying opportunities.
KBC has been trading within an upward price channel since September 2024. Liquidity and price have recently shown a strong rebound at the lower end of the
6 KBC 29.85 32.6 28.5 9.2% channel, awaiting a pullback signal to open new buying opportunities. Additionally, news about Trang Due 3 Industrial Park, officially developed by a KBC
subsidiary, is expected to attract cash flow in the near future.

Shinhan Securities Vietnam Morningcall | 8
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Unit: thousand dong

History of Recommendations

Stock Buying price Target Cut loss Upside Downside Closing Price T+ Realized Profit/Loss Recommedation Date 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% 37.5 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 72.7 80 71.4 10% -2% 71.4 2 -1.8% 09/04/2024 09/06/2024 -0.1%
DPR 415 45.8 40.3 10% -3% 403 2 -2.9% 09/04/2024 09/06/2024 -0.1%
MBS 27.2 30 25.8 10% -5% 31 9 14.0% 09/12/2024 09/25/2024 2.5%
MBB 23.8 25.9 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 1 -3.1% 10/01/2024 10/16/2024 -1.0%
MBS 29.9 34.5 29.3 15% 2% 29.3 4 -2.0% 10/10/2024 10/16/2024 -0.5%
KBC 27.7 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 42.5 47.5 40.4 12% -5% 47.5 16 11.8% 10/18/2024 11/11/2024 -2.7%
VHC 73.2 80.1 72.3 9% -1% 72.3 20 -1.2% 10/22/2024 11/19/2024 -51%
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 27.8 25.85 8% 0% 27.8 9 7.5% 11/22/2024 12/05/2024 3.1%
NTP 65.9 72.9 64.3 1% 2% 64.3 4 -2.4% 12/13/2024 12/19/2024 -0.6%
MWG 60.7 66.5 59.8 10% -1% 59.8 3 -1.5% 12/16/2024 12/19/2024 -0.7%
ACB 24.8 27.3 24.8 10% 0% 24.8 20 0.0% 11/22/2024 12/20/2024 2.2%
NHA 28.1 30.8 28.1 10% 0% 28.1 26 0.0% 11/27/2024 01/02/2025 2.2%
TCM 46.2 491 46.2 6% 0% 46.2 38 0.0% 11/22/2024 01/06/2025 1.4%
MWG 60.7 66.2 57.85 9% -5% 57.85 4 -4.7% 01/02/2025 01/06/2025 -1.8%
SzC 41.9 453 40.4 8% 4% 40.4 7 -3.6% 01/06/2025 01/14/2025 -2.0%
Average return 12 0.34% 0.14%

Shinhan Securities Vietnam Morningcall | 9




S

Economic calendar Shinhan

Securities

January 2025

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
29 30 31 1 2 3 4

ISM Manufacturing PMI DEC

5 6 7 8 9 10 11
_US ISM Services PMI FOMC Minutes _Non Farm Payrolls DEC
DEC _ Unemployment Rate DEC
_ JOLTs Job Openings _Michigan Consumer Sentiment
NOV Prel JAN
12 13 14 15 16 17 18
PPI MoM DEC Core Inflation Rate MoM  Expiration of futures Building Permits Prel DEC
DEC, Inflation Rate YoY  contract VN30OF1M
DEC
19 20 21 22 23 24 25

Existing Home Sales DEC

26 27 28 29 30 31 1
Durable Goods Orders Fed Interest Rate
MoM DEC Decision

Shinhan Securities Vietnam Morningcall | 10
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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.

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.
k. 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 SecuW
Vietnam Ltd.
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