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“The insurance sector surges”

U.S. stocks continue to hit record highs — markets await job data and FED speeches this week The
Dow and S&P 500 also hit new all-time highs on Friday. Looking ahead, investors are focused on
upcoming US manufacturing and construction spending data due on Monday, as well as speeches
from Federal Reserve Governor Christopher Waller and New York Fed President John Williams.
Markets are also anticipating key labor market data later in the week.

Foreign investors increase net buying — foreign investors increase net buying. VNINDEX closed at
1,250.46 (+8.35 points, +0.01%) with liquidity remaining low. The market had 222 green codes and
147 red codes. The group of stocks contributing to the market's increase included FPT and VCB while
VHM and VIC contributed to the market's decrease. Most industry groups increased, notably the
telecommunications and technology groups. In addition, foreign investors continued to increase their
net buying with a value of nearty 330 billion VND.

Trading strategy: Investors should temporarily refrain from buying new stocks, particularly those with
high market volatility. It is advisable to observe the market closely and be ready to sell if stocks hit
target price levels as per the predetermined scenario.
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Global Market Review 11/28/2024 AL

U.S. stocks continue to hit record highs — markets await job data and FED speeches this week.

* The Dow and S&P 500 also hit new all-time highs on Friday. Those gains were largely driven by a post-election rally following President-elect
Donald Trump's decisive victory. The resilience of the US economy and corporate sector also bolstered investor sentiment. Looking ahead,
investors are focused on upcoming US manufacturing and construction spending data due on Monday, as well as speeches from Federal Reserve
Governor Christopher Waller and New York Fed President John Williams. Markets are also anticipating key labor market data later in the week.

* European stocks closed firmly higher on Friday, with the STOXX 50 adding 1% and the STOXX 600 jumping 0.6%, as traders digest the latest
inflation reading for the Euro Area and what it means for the ECB's plans. The annual inflation rate in the Eurozone rose to 2.3% in November as
expected, but the core inflation did not accelerate as anticipated and steadied at 2.7%.

* The Nikkei 225 Index dropped 0.37% to close at 38,208, while the broader Topix Index fell 0.24% to 2,681 on Friday, reversing some of the gains
from the previous session. Investors reacted to data showing that Tokyo’s inflation accelerated above 2% in November, fueling speculation that
the Bank of Japan may raise interest rates next month

* WTI crude oil futures traded around $69 per barrel on Friday in thin trading amid a US holiday, while traders awaited further insights into OPEC+'s
production plans after the four-day postponement of a key meeting.
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Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,250 0.67% -0.35%  13.46% Brent 72 0.04% -1.68% -8.89% Dollar Index 106 0.38% 1.78% 2.78%
S&P 500 Index 6,032 0.56%  530%  31.29% WTI 68  009% -2.06% -8.11% USD/VND 25,344 001% -009% -431%
Dow Jones Index 44,91 0.42%  6.80%  2391% Gasoline 190  0.00% -3.44% -10.48% EUR/USD 1 -041% -316% -2.79%
GP 100 8,287 0.07% 1.35%  10.07% Natural gas 3 -494% 20.05% 13.61% UsD/IPY 150 -0.33% 1.24%  -2.04%
Nikkei 225 37,999 -055% -0.14%  13.66% Coal 137 -043% -5.40% 7.47% USD/CNY 7 -003% -1.62%  -1.66%
SHCOMP Index 3,326 0.93% 1.66% 9.72% Gold 2,632 -041% -3.82% 29.71% USD/GPB 1 0.33% 209% -047%
STOXX 600 510  0.58% -0.13% 9.45% China HRC 3,537 045% -1.59% -11.64% USD/KRW 1,401 -025% -1.77% -6.90%
KOSPI Index 2,466 0.39% -3.02% -1.58% Steel rebar 3318 -006%  0.58% -14.13% USD/AUD 2 0.22% 1.34% 1.88%
Hang Seng 19,424 0.29% -5.28%  1541% BDI index 1,354 | -458% -1.74% -57.58% USD/CAD 11 -018% -092% -352%

Source: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 11/28/2024 ok

Money flows into the insurance and information technology sectors.

Market data

Trading volume Trading value

Change %1D (mn stocks) (VND bn)
VNINDEX 1,250.46 14.68 8.35 0.67 393 11,445
HNX INDEX 224.64 16.38 1.08 0.48 52 758
Sector Performance Money flow and sector rotation (VND bn)

20-session

Market Cap (bn VND) Sector 11/29/2024 11/28/2024 Average

Retail 1.1 -5.1 386 15 252.8 39 128,935.8 Insurance I 57865 124 18 26
Insurance 6.3 8.3 17.7 17.7 15.6 1.6 47,953.0 Personal & Household Goods - 179.11 458 164 214
Real Estate -0.2 -1.9 -7.3 -36 135 1.2 684,523.3 Technology o 138.83 1,887 790 808
Technology 3.5 7.2 68.2 75.5 335 6.5 230,852.7 Construction & Materials I 70.54 730 428 572
Oil & Gas 0.1 29 7.4 58 226 25 63,9980 Retail i 56.61 686 438 562
Financial Services 0.4 -1.7 5.6 9.2 21.4 1.8 191,332.0 Chemicals i 33.86 651 486 610
Utilities 05 -0.1 -26 -4.0 15.1 1.9 291,934.6 Travel & Leisure | 32.60 155 "7 172
Travel & Leisure 1.0 9.2 325 39.1 na 34.1 128,133.8 Food and Beverage 25.07 738 590 895
Industrial Goods & Services 0.2 13 9.6 1.7 15.2 1.8 143,208.9 Utilities 11.38 128 15 148
Personal & Household Goods -0.1 33 14.9 18.8 16.0 1.9 59,986.2 Real Estate 7.43 1,687 1,570 2,383
Chemicals 0.2 -1.8 30.2 339 274 21 231,791.8 Financial Services 5.26 974 926 1,282
Banks 0.6 -1.5 17.8 20.1 10.2 1.7 2,071,844.8 Industrial Goods & Services 2.56 608 592 832
Automobiles & Parts -0.1 -19 -1.9 6.3 17.3 1.1 14,335.3 Basic Resources 0.14 530 529 723
Basic Resources 11 -0.3 1.4 5.4 34.2 1.5 217,631.2 Health Care 4.3 91 95 40
Food & Beverage 0.7 0.1 0.6 26 25.1 2.7 434,822.4 Media 7153 26 31 25
Media -1.8 29 -9.4 13 304 1.0 1,938.1 Banks -20.7 1,781 2,247 2,539
Construction & Materials 06 -1.0 -38 -0.7 247 14 120,778.8 Automobiles & Parts 275 101 139 132
Health Care 1.5 03 123 14.4 15.3 2.1 38,902.9 Oil & Gas 428 66 16 108

Source: Bloomberg. Shinhan Securities Vietnam
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Foreign investors continue net buying, focusing on FPT shares

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 P vie
) Foreign .. L. FUEMAV30 FPT
Sub-sector trading (VND bn) Individual Institutions sl PG
(VND bn) (VND bn) (VND bn)
VIB TCB
Real Estate (6) (147) 129 19
Basic Resources 13 73 (127) 54 BMP pem
Media - 2) 3 ©0) TG SBT
Industrial Goods & Services 39 4 (29) 26 VHM vee
Health care - 0 96 (96) BVH VNM
Chemicals 2 1 54 (55) MG ACB
Financial Services (61) (17) 21 (4) B Mwe
Travel & Leisure 1 (6) 1 5 Top net buying & selling foreign investors (VND billion)
Banks (18) (70) 139 (69)
Construction & Materials (10) 59 (52) @)
Food and Beverage 13 14 (135) 21 VRE FPT 237.0
Retail 4 32 (46) 14 VHM MSN
Utilities 1 9 @) @ :E: ':_':s
Personal & Household Goods (68) 50 12 (61) T8 oMy
Technology 12 238 (195) (43) vIC MWG
Automobiles & Parts 1 ) 4 (1) FRT s
Insurance (6) 0 3 (3) VND DPM
Oil & Gas 0 (4) 1 3 VIB BID
Total (83) 329 (128) (201) DiG GMD

Source: Fiinpro. Shinhan Securities Vietnam

Shinhan Securities Vietnam Morning call | 4



S
Breaking News 12/02/2024 S

National Assembly finalizes investment in North-South high-speed railway

The resolution was passed on the afternoon of November 30 with 443/454 delegates present in favor; 7 people opposed; 4 people abstained. The entire line
was newly invested with a double gauge of 1,435 mm, a design speed of 350 km/h, a load capacity of 22.5 tons/axle; with 23 passenger stations, 5 freight
stations; transporting passengers, meeting dual-use requirements for national defense and security, and can transport goods when necessary. The project is
applied in the form of public investment, with a preliminary total investment of 1,713 trillion VND (67 billion USD) from the budget in medium-term public
investment periods and other legal capital. We assess that the implementation of this railway project will help Vietnam's GDP grow well during the construction
investment period and contribute to increasing regional connectivity to promote economic development. It is estimated that during construction, the project
will contribute about 1% of GDP per year to Vietnam.

Pilot implementation of commercial housing projects through agreements on land use rights from April 1, 2025

On the afternoon of November 30th, with the majority of delegates voting in favor, the National Assembly officially approved the National Assembly
Resolution on piloting the implementation of commercial housing projects through agreements on the assignment or existing use rights of land. According to
the Standing Committee of the National Assembly, the purpose of the Resolution is to supplement land access methods and remove difficulties for commercial
housing projects. It is hoped that this pilot will help to resolve legal bottlenecks for a number of projects nationwide

The Government is expected to reduce 5 ministries and the National Assembly will reduce 4 committees.

The government plans to reduce the number of ministries by five and the number of National Assembly committees by four after streamlining the state
apparatus, according to Le Minh Hung, Head of the Central Organization Committee. Specifically, the Ministry of Planning and Investment is expected to merge
with the Ministry of Finance; Transport will merge with Construction. The Ministry of Information and Communications will merge with the Ministry of Science
and Technology to carry out state management tasks in science and technology, digital transformation; transferring other tasks to the Ministry of Culture, Sports
and Tourism, Education and Training and related agencies. The Ministry of Natural Resources and Environment will merge with the Ministry of Agriculture and
Rural Development to carry out state management tasks in agriculture and environmental resources; transferring other tasks to relevant ministries and agencies.
The Ministry of Labor, Invalids and Social Affairs will cease operations, transferring its tasks to the Ministry of Home Affairs, Education and Training, the
Committee for Ethnic Minorities, and related agencies. This is an important solution to remove institutional bottlenecks in Vietnam.

Shinhan Securities Vietnam Morning call | 5



Technical view and Trading strategy 12/02/2024

Trend: Recover from the bottom

* VNINDEX closed at 1,250.46 (+8.35 points, +0.01%) with liquidity

remaining low. The market had 222 green codes and 147 red codes.
The group of stocks contributing to the market's increase included
FPT and VCB while VHM and VIC contributed to the market's
decrease. Most industry groups increased, notably the
telecommunications and technology groups. In addition, foreign
investors continued to increase their net buying with a value of
nearly 330 billion VND.

Technical Analysis: VN-Index closed the week at 1,250.46 (+22.36
points; +1.82%) with low liquidity. Many industry groups had good
recovery, typically technology and insurance groups with
impressive growth of 7.5% and 7% respectively. Foreign investors
returned to net buying in the past week of about 1 trillion VND. In
terms of trend, the market maintained a good growth momentum
from the bottom of 1,200 until now, price momentum improved
significantly when MACD crossed the signal line.

Strategy: Investors should temporarily refrain from purchasing high-
risk, market-sensitive stocks, prioritizing observation and being ready
to sell if stocks reach the predetermined price range. Since the
market is trading within a range, investors should focus on making a
one-time investment and taking profits early, avoiding averaging
down when prices rise.
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Scenarios:

* 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 — 1,200

Morning call | 6



Trading Portfolio Securtie

01/12/2024 3:00 PM Unit: Thousand VND

Daily recommended stocks

) Buying/Selling ) . . .
Recommendation Jone 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
ACB Hold 248 273 23.92 10% -4% 252 5 1.61% 22/11/2024
TCM Hold 46.2 499 46.2 8% 0% 484 5 4.76% 2o/i1j200a  Move the stop-loss (SL) tothe entry point, and
reduce the target price
HPG Hold 2585 278 26 8% 5% 2675 5 3.48% 22/11/2024  Move the stop-loss (SL) to the entry point.
NHA Hold 281 317 263 13% -6% 281 2 0.00% 27/11/2024

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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Trading Portfolio Securtie

Unit: thousand VND

Expected return

No Stock Current Target Price Potential buying (from current Note
Price area .
price)
’ KDH 3315 36 308 326 8.6% Consolidating around the 200-day EMA and below the 50-day EMA indicates weak upward momentum. This is a strong support area as the stock has bounced
) ' ' o off multiple times. Fundamentally, KDH's projected revenue for 2024 is 3,953 billion dong (+89.3% YoY) due to a focus on project handover in Q4.
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 partiall
2 szc | 407 457 35-38 123% 008 Y y PP A partiaty
invest in SZC after the stock successfully retests the support level of 39.
3 VES 653 78.5 63.8 - 70 20.2% RetesFi ng the support leve-l correspon‘ding to‘ the 50-day EMA. The MACD is weakening. The market's reaction at this support level should be observed. The
stock is expected to benefit from the increasing trend of exports to the US market.
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
4 SIP 78.6 88 72.3-75 12.0% 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.
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
5 POW 124 14 11-12 12.9% K
rebound to buy again.
6 BCM 66.5 73.2 64 -67 10.1% BCM has accumulated well and needs to wait for a liquidity explosion session with prices rising sharply beyond the current accumulation zone.
7 DR 125 14 12-125 12.0% The stock has formed a solid uptrend with trading volume on up days significantly outpacing down days, indicating strong institutional buying. Additionally,
i ' o rubber prices are showing a healthy recovery. A breakout session with higher volume would present new buying opportunities.
8 NTP 603 7 63 21.1% The stocks with good liquidity and price increase after a period of consolidation suggest that the downtrend is showing signs of halting. A price breakout
’ o above the 64.5 level will open up new investment opportunities.
After a strong rally from the bottom with improved liquidity, FRT's upward momentum has temporarily paused. Expectations for short-term corrections will open
9 FRT 178.5 187 168 4.8% " .
up more favorable buying opportunities.

Shinhan Securities Vietnam Morning call | 8
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Trading Portfolio Shinhan

Unit: thousand VND

History of Recommendations

Stock Buying price Target Cut loss Upside Downside Closing Price T+ Plfc?tillilfsgs Recorgr;]tidation Closing Date VNINDEX
MSN 74.5 78.9 70.7 6% -5% 78.9 9 5.9% 08/09/2024 08/22/2024 48%
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 72.7 80 7.4 10% -2% 7.4 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 25.8 10% -5% 31 9 14.0% 09/12/2024 09/25/2024 2.5%
MBB 23.8 25.9 234 9% -2% 259 14 8.8% 09/10/2024 09/30/2024 2.6%
NLG 409 446 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 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 255 27.7 2475 9% -3% 24.75 11 -2.9% 10/10/2024 10/25/2024 -2.6%
HAH 425 475 404 12% -5% 475 16 11.8% 10/18/2024 11/11/2024 -2.7%
VHC 73.2 80.1 72.3 9% -1% 723 23 -1.2% 10/22/2024 11/19/2024 -5.1%
CTD 67.2 76 64.5 13% -4% 64.5 19 -4.0% 10/28/2024 11/18/2024 -3.0%
PTB 63.5 73 61.8 14% -4% 61.8 6 -2.7% 11/14/2024 11/19/2024 -2.2%
Average return 11 0.76% 0.00%

Shinhan Securities Vietnam Morning call | 9



Economic calendar S

December 2024

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 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
_PMI Vietnam _US Unemployment Rate NOV
_US Michigan Consumer Sentiment
Prel DEC
_ FTSE announces portfolio
composition.
8 9 10 11 12 13 14
US Core Inflation Rate MoM, YoY NOV US PPl MoM NOV Vaneck announces portfolio
composition.
15 16 17 18 19 20 21
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.

22 23 24 25 26 27 28
US Durable Goods Orders MoM NOV Vietnam economic data Q4 and 2024
announcement
29 30 Ell 1 2 3 4

Shinhan Securities Vietnam Morning call | 10
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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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