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Major stocks market

* Inregular trading on Thursday, the S&P 500 and Nasdaq Composite fell 0.22% and 0.52%, respectively, sliding for the fifth straight session and down
2.2% and 3.6%, respectively, so far this week. Meanwhile, the Dow inched up 0.06% but is also set to decline for the third straight week. Those losses
came as investors scaled back bets on Federal Reserve rate cuts and started entertaining the possibility of no reductions at all this year.

* The Nikkei 225 Index dropped 2% to 2-month lows below 37,300 while the broader Topix Index tumbled 1.6% to a 1-month low of 2,635 on Friday,
with Japanese shares tracking another weak session on Wall Street as hawkish commentary from Federal Reserve officials further dented sentiment
around interest rate cuts

* The FTSE 100 edged higher on Thursday, following a 0.7% increase in the previous session driven by positive company updates. The CAC 40 rose
0.52% to close at 8,023 on Thursday. European stocks held early gains to close firmly higher on Thursday, trimming losses from the week as
companies benefited from hopes of imminent ECB rate cuts and positive corporate results. The Stoxx 50 added 0.6% to 4,940, while the Stoxx 600
0.3% to 500.

* WTI crude futures dropped below $82 per barrel, marking a four-day decline due to dwindling concerns over geopolitical tensions and a surge in US
oil inventories. EIA data showed that US crude inventories increased by 2.735 million barrels to their highest levels since June, exceeding market
expectations for a 1.6 million barrel build.

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,193 -1.86% -4.06%  13.08% Brent 89 2.19% 1.88% 7.10% Dollar Index 106 0.09% 2.34% 4.20%
S&P 500 Index 5011 -022% -323% 20.62% WTI 85 2.56% 1.65% 7.19% USD/VND 25369  005% -244% -7.34%
Dow Jones Index 37,775  0.06% -341%  11.44% Gasoline 275 1.33% -045% 3.94% EUR/USD 1 -023% -227% -3.07%
GP 100 7877  0.37% 1.79%  -0.27% Natural gas 2 006% 080% -20.88% USD/IPY 154 031% -214% -12.61%
Nikkei 225 37,080 -2.63% -7.31%  29.62% Coal 130 0.00% -0.12% -31.17% USD/CNY 7 -002% -057% -491%
SHCOMP Index 3074 009% 037% -8.78% Gold 2,404 1.04%  11.41%  20.49% USD/GPB 1 0.22%  2.52% 0.25%
STOXX 600 500 0.24% -1.09% 6.74% China HRC 3,833 1 0.84% 1.38% -9.73% USD/KRW 1,390 | -1.22% -3.60% -4.63%
KOSPI Index 2,575  -226% -3.05% 0.00% Steel rebar 3608 -003% 380% -9.05% USD/AUD 2 072% 246% 5.30%
Hang Seng 16,246 = -0.85% -1.71% -20.24% BDI index 1,901 3.09% -20.53%  38.56% USD/CAD 10 -017% -1.62% -2.39%

Source: Bloomberg. Shinhan Securities Vietnam

Shinhan Securities Vietnam Morning call | 2



S
Vietnam Market Snapshot 17/04/2024 S

Market data Money flow and sector rotation (VND bn)

Trading volume Trading value Sector ) TR zi—session
o %1D (mn stocks) (VND bn) VRS
VNI NDEX 1,193.01 15.82 -22.6 -1.86 696 16,680 Travel & Leisure -2.1 | 145 148 121
HNXINDEX 22620  22.84  -2.63  -1.15 86 1,561 Insurance 146 | 34 40 28
Banks -25.8 [ ] 4,130 5,564 4,460
Food and Beverage -26.2 || 1,478 2,002 1,620
Utilities -30.0 [ ] 213 305 240
Retail -31.3 [ ] 602 876 850
HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20-00 Industrial Goods & Services =313 - 1,087 1,583 1,422
e HINX Il 1900 Personal & Household Goods -37.8 [ ] 224 359 275
. e —— o 18.00 Health Care 382 BN 22 36 23
290 3200 WO =——r Real Estate -41.3 [ ] 3,522 5,996 4,961
0 16.00 Automobiles & Parts -42.1 [ ] 332 575 354
270 27.00 1500
250 Technology -45.0 [ ] 266 483 323
250 200 1200 14.00 Basic Resources -45.1 [ | 907 1,651 1,332
240 Financial Services -48.8 ] 2,286 4,463 3,442
230 .
20 17.00 1100 1200 Oil & Gas -499 1N 154 307 273
210 Construction & Materials -5t [ 675 1,381 1,175
200 12.00 900 T T T 10.00 H -
04/23 07/23 10/23 01/24 04/23 07/23 10/22 01/24 Chemicals °1.9 - 521 1,082 866
Media -74.1 4 15 13

Source: Bloomberg. Shinhan Securities Vietnam
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Top net buying & selling of proprietary trading (VND billion) The net trading value of proprietary trading and investors by sector (VND billion)
VIX eV Propri.etary e L.O?al L.oca.l
FPT e Sub-sector trading (VND bn) Individual Institutions
B - (VND bn) (VND bn) (VND bn)
VPB vip Real Estate (49) (318) 3N 7
ACB DGC Basic Resources (19) (22) 72 (49)
EIVFVN30 CR Media - 0 0) -
MWG GEX Industrial Goods & Services ) 55 (131) 77
VHM PC1 Health care 2 ) (1) 2
HPG HCM Chemicals 8 (26) 32 (6)
Ve FRT Financial Services 246 (377) 121 256
Top net buying & selling foreign investors (VND billion) Travel & Leisure (10) (15) 32 (17)
Banks (124) (277) 373 (96)
-340.0 FUEVFVND 106.4 Construction & Materials 10 (27) 26 1
VHM Food and Beverage (17) 40 13 (53)
SHB Retail 23) 19 (172) 152
MSN
vic Utilities (5) () 13 (10)
VRE Personal & Household Goods 4 (15) (16) 31
MsB Technology (52) 7 5 (12)
:’L‘; Automobiles & Parts B) (15) 19 @)
val Insurance 0 (11) 21 (10)
Oil & Gas 3 9 3 7
Total (29) (996) 722 274

Source: Fiinpro. Shinhan Securities Vietnam
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Macro

* The market selling price for each USD is around 26,000 VND. On the world market, the USD
continued to gain nearly 0.2% on April 16, At the same time, it set a 5-month high against the
EUR after Fed Chairman Jerome Powell said that interest rates may need to be kept high for
longer as inflation in the US shows no signs of abating. The Fed's monetary policy and its role as
a safe haven against recent geopolitical tensions in the Middle East have helped to strengthen
the USD on the world market. In addition, the sharp depreciation of the CNY against the USD
will further increase exchange rate pressure domestically in the coming period.

* Prices of aluminum, copper, and nickel surge following ban on Russian metals.Russia is a major
supplier of all three metals, accounting for 6% of global aluminum, 4% of copper, and 11% of
high-purity nickel production. On the London Metal Exchange (LME), spot aluminum prices rose
9.4% at one point on April 15, marking the strongest intraday gain since at least 1987. By the
close of trading, the metal had risen 2.8% to $2,562 per ton. Nickel, a key metal used in electric
vehicle batteries and steelmaking, also rose 1.5% on the first trading day of the week. Copper
prices rose 1.6% to $9,604 per ton, their highest level in 22 months.

* The State Bank of Vietnam (SBV) is using both the repo and OMO tools in parallel to ease
exchange rate pressure while avoiding abrupt changes in liquidity in the banking system.
According to the latest data released by the SBV, the average interbank VND interest rate for
the overnight period (which accounts for about 90% of the transaction value) increased to
4.7% per annum on April 15 - the highest level since mid-May 2023.
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Business news

* FRT: FPT Retail pins high hopes on pharmaceuticals with plans to open 400 more pharmacies
and 100 vaccination centers. In 2024, the technology market is expected to remain challenging
due to the difficult economic context and high inflation, which is driving consumers to tighten
spending, especially on non-essential items. However, FPT Retail expects to see positive
changes and better performance than the "low point" of 2023 thanks to the main growth
drivers from the FPT Long Chau chain and the new segment - vaccination centers. FPT Long
Chau is aiming to become a Healthcare Ecosystem, a health ecosystem. This is a broad area that
follows the life cycle of human health: preventive medicine, when there are signs of illness,
then going to the doctor for diagnosis and treatment, home monitoring, and health insurance.
Throughout a person's health lifecycle, FPT Long Chau will have many "touchpoints™ physical
pharmacies, online shopping,...

* PVD: In 2024, PV Dirilling has set a plan for total revenue of VND 6,200 billion, a slight increase
compared to the achievement in 2023. However, the after-tax profit plan is VND 380 billion, a
decrease of 30% compared to 2023. In 2024, the forecast for the global economy is still facing
many difficulties and challenges that will directly affect the energy industry in general and the
Vietnamese economy in particular. However, with high and stable oil prices, the bright drilling
market with increasing demand for rigs and rig rental rates will be a new driving force for PV
Drilling's growth in 2024 and the coming years.

* CIG: According to the documents for the 2024 Annual General Meeting of Shareholders (AGM)
at Joint Stock Commercial Bank for Industry and Trade of Vietnam (Vietinbank, code: CTG), the
bank's Board of Directors plans to submit to shareholders a long-term plan from 2024-2029
with total assets increasing by 9-10%/year, outstanding loans and mobilized capital also
increasing by 9-10%/year. Return on equity (ROE) from 16-18%. Bad debt ratio is controlled
under 2%. Similar to last year, Vietinbank did not set a specific pre-tax profit target for 2024
but will follow the approval of the competent state agency.
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Business news

* VDS: VDS Securities Joint Stock Corporation (VDS) has just announced its business results for
the first quarter of 2024 with revenue reaching VND 283.7 billion and pre-tax profit of VND
138.1 billion, showing strong growth compared to the same period last year. Most business
segments achieved positive growth, of which investment activities brought in VND 119.5 billion
in revenue, an increase of 6 times over the same period last year. The brokerage and securities
services business segment also had good growth, contributing VND 53.5 billion (+56% yoy) and
VND 91.8 billion (+19% yoy) to total revenue in the first quarter of 2024.

* SMB: Despite the impact of Decree 100, Saigon-Trung Trung Beer Joint Stock Company (HOSE:
SMB) still recorded a pre-tax profit of nearly VND 30 billion in the first quarter of 2024, an
increase of 49% over the same period last year and reaching nearly 1/3 of the annual profit
target. Ending the first quarter of 2024, SMB's net revenue reached over VND 327 billion, up
29% over the same period last year, due to an increase in sales volume of over 7 million liters.
After deducting cost of goods sold and expenses, pre-tax profit increased by 49% to nearly
VND 30 billion, but was still the lowest profit in the past 4 quarters since the second quarter of
2023.

* CTD: Coteccons Construction Joint Stock Company (HoSE: CTD) and Kusto Group have signed a
strategic partnership agreement to establish and implement investment activities in the
Vietnamese market. Under the agreement, Kusto Group has committed to invest USD 200
million through co-investment with Coteccons in the period from 2024 to 2028. This
partnership will allow Coteccons to enhance the efficiency of its core business operations by
leveraging the support of strategic investments to increase the creation of comprehensive
solutions for Coteccons' traditional customers, create an advantage to ensure a long-term
customer portfolio, thereby contributing to revenue growth and profit margin improvement in
the context of the construction industry is still focused on using low prices as the main basis for
competition.
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Chisd VNINDEX 1D = 0122147 H1221.47 L1193 01 C119301 -22 67 (-1 86%)
Volume - Khdi lrgng 20 SMAQ & @& X eeo 1

 VNINDEX closed at 1,193.01 (-22.67 points, -1.86%) with :12230“‘15900324;:9 st i "‘||'|
close
liquidity down 60% compared to the previous session. The i

Trend: Downtrend 1280.00

1263.04
1245.57

"

MA 20 close 0. SMA 9. 1263.04 ml i
market had 137 green stocks and 348 red stocks. The stock ~ .]""I W/ ‘| ! 17635
groups contributing to the market's decline were BID, CTG, and Loty ' ”I | nm N 0 A
GVR. On the other hand, the stock groups contributing to the P s I 'l"‘ W/ e
market's increase were LPB, MSN, and GMD. Foreigners net sold ' i |“ | 1080.00
heavily at VND 987 billion. ST A I e YT AT P, T
» Technical view: The market reversed sharply to the downside in 1000.00
the afternoon session, with strong selling pressure continuing _M‘”'”gm’age Cwﬁ”ﬁew,”ﬁm) Eiftde B'\idjigpﬁi“ KHHOIT) tung b 1226 dlose 9, -9 ”6;1, o \,—\\ %
the downward momentum. Low liquidity indicates a lack of T T e )NI S— Illj_\_;_;}_'!-“:“ﬁ?:ﬂ/""" — I E——— }\"
buying interest at high prices, while pessimistic sentiment \/X % _g
continues to dominate investors. The VN-Index closed at 1,193 N/
points, losing the important 1,200-point mark. MACD has ~ Rsitstiaie e 3.0
crossed over below the zeroline, indicating that the market is 0.0
still in a high-risk environment and has not yet confirmed a .
bottoming point. The MA200 at 1175 is the nearest support level - T ---ccooomeemmmneonoe el
for the coming sessions, and 1150 is the further support level. Thing ~ Thing7  ThangTam  Thing Téng 11 ThangMuihal 2024 Thing Hal Théng 4 e

+ Strategy: Investors are taking advantage of the rebound to
adjust their portfolios by selling stocks that have violated  Seenarios:
technical rules. They are adhering to disciplined investment . )

practices and prioritizing capital preservation. * Positive (30%): The market will rebound and move towards the 1,300 area.

* Less positive (70%): The market corrected to the 1,180 - 1,200 area.
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19/04/2024 9:00 AM )
Unit: VND thousand

Today's watchlist
. Buying . . Current .
Recommendation price  Target Cutloss Upside Downside price Signals Note
1
(+/-1%)

Trading portfolio
Ticker Recommendation Buy'mg Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
PVT | Sell 25.8 27.7 249 74%  -3.5% 24.7 4 -4.3% 15/04/2024 Cutloss

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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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 4 5 6
ISM Manufacturing PMIMAR JOLTs Job Openings FEB ISM Services PMIMAR Non-farm payroll, unemployment rate
Fed Chair Powell Speech
7 8 9 10 11 12 13
JP Consumer Confidence MAR Inflation and core inflation MoM YoY =~ FOMC Minutes
(US) PPIMoM
14 15 16 17 18 19 20
Wholesale inventories in US GDP Growth China VN Futures contract maturity Hung Vuong Holiday
IIP YoY China
21 22 23 24 25 26 27
Durable goods order MoM March US  GPD Growth US Adv Q1 PCE MoM
Personal Spending MoM US
28 29 30

Shinhan Securities Vietnam

Morning call | 10






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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, HCM 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

Morning call | 12



/ 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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