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Global Market Review 19/02 - 23/02/2024 AL

Major stocks market

* In regular trading on Wednesday, the Dow and S&P 500 both rose 0.13%, while the Nasdaq Composite fell 0.32%. Those moves came as minutes of the
Federal Reserve’s last meeting showed that members were cautious in lowering interest rates too quickly as inflation stubbornly held above the central bank’s
target. The warnings were aligned with much hotter-than-expected CPI and PPI prints released after the Fed’s January meeting, in addition to a strong jobs
report. Investors now look ahead to weekly jobless claims data and existing home sales figures on Thursday.

+ The STOXX 50 gained 0.3% to close at 4,774 on Wednesday, a fresh 23-year peak, supported by sharp gains for consumer cyclical stocks while markets
awaited minutes from the Fed's last meeting. Frankfurt's DAX 40 index rose by 0.3%. The CAC 40 edged higher by 0.22% to close at 7,812.

* The Nikkei 225 Index jumped 1.1%to above 38,600 while the broader Topix Index gained 0.7% to 2,645 on Thursday, hovering near their highest levels in 34
years, with technology stocks leading the charge as Nvidia rallied in after-hours trading on an upbeat earnings report. Investors also shrugged off the latest
Federal Reserve policy meeting minutes which showed that officials expressed caution about cutting interest rates too quickly, possibly delaying the start of
the easing cycle.

+ WTI crude oil futures erased early losses to trade 1% higher at the $77.8 per barrel mark on Wednesday, approaching the three-month high of $78.5 touched
on February 16th as markets weighed on supply risks against the outlook of slowing demand.

Commodity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,230 0.00% 3.99%  16.67% Brent 83 0.84% 569%  -0.02% Dollar Index 10390 = -010% 0.55% -0.65%
S&P 500 Index 4,982 0.13% 293%  24.63% WTI 78 0.27% 3.90% 5.64% USD/VND 24,525 0.03% 0.13% -3.20%
Dow Jones Index 38,612 0.13% 1.98%  16.55% Gasoline 229 0.22% 2.38%  -1.99% EUR/USD 1.08 0.10% -0.49% 2.12%
GP 100 7,663 -0.73% 233% -3.38% Natural gas 2 -085% -27.33% -19.14% USD/IPY 150 = -006% -1.52% -10.34%
Nikkei 225 38,692 112%  587%  42.75% Coal M9 -017% -6.72% -42.73% USD/CNY 7.19 0.02% 0.00% -4.33%
SHCOMP Index 2,951 097%  7.06% -10.34% Gold 2,027 0.03% 0.24% 11.02% USD/GPB 0.79 | -0.06% 051%  -4.73%
STOXX 600 491 -0.17% 3.85% 6.24% China HRC 4,005 -089% -096% -7.99% USD/KRW 1,331 0.29%  0.59% -1.95%
KOSPI Index 2,669 0.58%  829% 10.38% Steel rebar 3,850 0.23% 094%  -9.22% USD/AUD 152 -012% 0.16% 3.72%
Hang Seng 16,503 1.57% 1031% -19.20% BDI index 1,632 0.18% 7.51% 142.14% USD/CAD 1.35 0.16% -0.04% 0.50%

Source: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 20/02/2024 ok

Market data Money flow and sector rotation (VND bn)

Trading volume Trading value Sector 2/21/2024 2/20/2024 20-session
Change %1D (mn stocks) (VND bn) Average

VNI NDEX 1,230.04  15.87 -0.02  0.00 806 20,404 Banks T 5o 5,449 3495 3,621

HNXINDEX 23384 2254 035 0.5 75 1,202 Technology R 386 263 279

Basic Resources - 43.47 1,560 1,087 1,234

Chemicals o 37.71 1,326 963 670

Automobiles & Parts o 12.65 188 167 173

Personal & Household Goods . 11.72 171 153 167

00 HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 2000 Insurance ' 9.89 37 34 28

290 1 e HINX Inclex 3200 1o Travel & Leisure ] 3.56 90 87 85

201 ——pen e 1800 Oil & Gas i 2.79 132 128 125

70 27.00 B Utilities -9k 244 248 170

200 oo 1600 Health Care 23 | 19 19 15

20 oo Real Estate 52 | 4,043 4,267 2,902

240 1300 14.00 Food and Beverage -12.9 ' 1,207 1,385 1,132

20 Financial Services -132 B 2,839 3,272 2,329

20 v 100 W 1200 Industrial Goods & Services -152 IR 951 1,122 732

20 Media -19.5 IR 10 13 9

200 + T T T 12.00 900 10.00 Construction & Materials -19.9 - 1,238 1,545 1,104
02/23 05/23 08/23 11/23 02/23 05/23 08/23 11/23

Retail -20.3 IR 477 598 562

Nguon: Bloomberg. Shinhan Securities Vietnam
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Vietnam Market Snapshot 20/02/2024

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

Top net buying & selling foreign investors (VND billion)

Shinhan Securities Vietnam
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STB

BID
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VIX
DGC
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20.2
19.3

449.5

Sub-sector

Real Estate

Basic Resources

Media

Industrial Goods & Services
Health care

Chemicals

Financial Services

Travel & Leisure

Banks

Construction & Materials
Food and Beverage

Retail

Utilities

Personal & Household Goods
Technology

Automobiles & Parts
Insurance

Oil & Gas

Total

S

Shinhan

Securities

The net trading value of proprietary trading and investors by sector (VND billion)

Proprietary . Local Local
. Foreign .. e a.
trading Individual Institutions
(VND bn)
(VND bn) (VND bn) (VND bn)
(57) (125) 231 (106)
(22) (189) 226 (37)
- ©) 1 (1)
(7) (123) 135 (12)
- (3) 4 (1)
(80) 92 9) (83)
24 (35) (10) 45
) (15) 19 (4)
(244) 675 (34) (641)
(87) (51) 115 (64)
(34) (109) 128 (20)
(31) (98) 133 (35)
Q] (19) 10 9
(18) 3) 25 (22)
(6) 1 49 (50)
2 Q] 1 (0)
(1) (3) 6 (3)
(1) (2) (6) 9
(570) 7)) 1,024 (1,016)

Nguodn: Fiinpro. Shinhan Securities Vietnam
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Breaking News Securtie

Macro

* Afternoon of February 19th, in Hanoi, Deputy Minister of Transport Nguyen Duy Lam co-
chaired the 2nd meeting of the Working Group to implement the Prime Minister's above-
mentioned dispatch. At the meeting, Deputy Minister of Transport Nguyen Duy Lam said that in
the past time, the Ministry of Construction has been very proactive in coordinating to solve
problems related to norms and unit prices, but there are still many problems. For example, the
norm is reflected by many contractors to be lower than the actual one. But how low is it, is it
really low... then there needs to be an assessment and review by the competent authority. In
which, the Ministry of Construction is the state management agency responsible for guiding
and managing the general construction activities of the whole country; The Ministry of
Transport is the investor or performs the function of the investor. From there, there are
adjustments for reasonableness.

* Farmers are "excited" because the prices of pork, pepper and rubber are increasing. On
February 21, 2024, C.P Vietnam Livestock Company announced that the selling price of live pigs
at the gate of farms is 59,000 - 60,000 VND/kg. Some livestock companies predict that pig
prices will continue to increase in the next few days, but the current situation is still very
unpredictable, because the consumption demand has not improved, so the possibility of
increasing high is still unknown.

* Deputy Prime Minister Tran Hong Ha has just signed Decision No. 179/QD-TTg (dated February
16, 2024) approving the Strategy for Development of the Construction Industry to 2030, with a
vision to 2045. The general goal by 2030 is to improve the capacity of the construction industry
to undertake all stages of management, design, procurement, and construction of modern,
complex, large-scale construction works and gradually compete and expand the market.
operating abroad. Strongly develop the building materials industry in the direction of saving
energy and mineral resources, being environmentally friendly, having high technology content,
meeting domestic demand, increasing export of high-grade building materials, and developing
new building materials.

Shinhan Securities Vietnam Morning call | 5
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Breaking News Securtie

Business news

* SIP: HoSE has just announced that SIP stock of Saigon VRG Investment has been granted
margin again. Meanwhile, 88 other securities are not eligible for margin trading. The Ho Chi
Minh City Stock Exchange (HoSE) has just announced that it will remove the stock of Saigon
VRG Investment Corporation (MCK: SIP) from the list of securities that are not eligible for
margin trading. Previously, SIP was included in the list of securities that are not eligible for
margin trading because it had been listed for less than 6 months (SIP transferred from UPCoM
to HoSE on August 8, 2023) and now, SIP has overcome this situation.

* VRE The focus of the stock market recently has been on the "family" stocks of Vingroup. For
Vincom Retail (VRE) alone, this stock has increased by nearly 16% after only 3 sessions and is
currently at its highest level in nearly 4 months. The strong increase in stock price brings joy to
shareholders, but not everyone is patient enough to enjoy it all because VRE had previously
spent a period of time crawling to the bottom.

* FRT: FPT Long Chau and Boehringer Ingelheim strengthen cooperation. On February 19, Mr.
Marc Hasson - Regional Director for Emerging Markets - Boehringer Ingelheim Group and Ms.
Cyndy Bautista-Galimpin, General Director of Boehringer Ingelheim Vietnam, visited FPT Long
Chau pharmacy, with the aim of exploring opportunities to expand cooperation in the supply
of pharmaceuticals in Vietnam, especially FPT Long Chau, one of Boehringer Ingelheim's
comprehensive strategic partners in Vietnam.

Shinhan Securities Vietnam Morning call | 6
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Breaking News Securtie

Business news

* NVL: With the latest move from Diamond Properties, the group of shareholders related to
Chairman Bui Thanh Nhon is expected to hold only over 40% of Novaland's shares. In the latest
announcement, Diamond Properties Corporation has just registered to sell 4 million NVL shares
of No Va Land Investment Corporation (Novaland). The transaction is expected to be carried
out from February 26 to March 26, 2024, through order matching and/or negotiation methods.
If completed, Diamond Properties will reduce its ownership in Novaland to 171.4 million units
(8.79% of capital).

* APG: Share price increases sharply, APG Securities General Director sells shares. The selling
move of the General Director took place in the context of APG shares being adjusted after a
strong increase. At the end of trading session on February 20, APG's share price closed at VND
14,400/share, up more than 60% compared to the end of October 2023. At this price, the
amount of money that Mr. Ha can earn is about VND 11.5 billion.

* PNJ: According to PNJ, in the context of weak purchasing power and the Lunar New Year and
God of Wealth holidays this year falling in February, PNJ recorded a sharp decline in both net
revenue and profit in January 2024. According to the business report of Phu Nhuan Jewelry
Joint Stock Company (PNJ) in January 2024, the company's net revenue reached VND 3,829
billion, down more than 7% compared to the same period last year. After-tax profit accordingly
decreased by nearly 19% to VND 245 billion.

Shinhan Securities Vietnam Morning call | 7
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Technical view S

Trend: Uptrend

VNINDEX D i (P Sosinh 4 Cacchibio © Napmiu  Luumdu 5l = MUA BAN

° VNINDEX Closed at 1,23004 (_002 pOIntS' +O%) Wlth VNINDEX - 1D - HSX 01227.75 H1230.47 L1222.66 C1230.06 +5.09 (+0.42%) @ Thitruong Déng cla | 1280.00
liquidity maintained at a higher level than the average of ™ 20, e . o Lm

20 sessions. The market had 239 green stocks and 262 1icces oo I
red stocks. The group of stocks contributing to the
market's increase were BCM, FPT and BID. On the
contrary, the group of stocks contributing to the market's K y .
decline were VHM, VIC and HPG. Industry groups were | I
differentiated, with technology and chemicals groups / ,,,,,,,, e iy ﬂ::;,v:f!’f‘;‘-\_;.“ ,,,,,,, S S S A——
increasing the most. Foreign investors net bought lightly. \v‘xj_\f, I “'\_\,J/ ‘”\/.,_\\ L Padail ’\// i
* Technical: The market formed a candle with a retracted MAL 777777777777777777 ) \/ﬁ\/w\w 7777777777777777777777777777777777777777777777777
leg but the closing price was flat compared to the .- e PR 7/ IIII ﬁiuw — W\Hmw IIII L i a« m
previous session. The main trend is still up but correction 0 /\,,_\ /
pressure is very likely to occur when technical signalsare — po—— . —
clear. Specifically, the STOCH and RSI indicators are in \S\MW V W ”””” “V\;ff* ””” \(\;\/ ””” /*W \/VW ””””””
the overbought zone, the zone of 1,220-1,250isnearthe & 1/ A\ITNE/R A "N .
old peak of 2023, the market has overheated and lacked I — - - - “m — 0;

correction periods.

+ Strategy: The market may correct after a period of Scenarios:
overheating, so investors should maintain a cautious

position and proactively take profits for stocks that have
reached their target. Limit buying when stocks are * Less positive (50%) The market corrected to the 1,160 area.

* Positive (50%): The market will maintain its upward momentum to the 1,250 area.

heading towards the resistance zone.
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Recommended stocks

22/02/2024 9:00 AM

Unit: VND thousand

Today's watchlist

Buying
Recommendation price  Target Cutloss Upside Downside
(+/- 1%)

Current .
. Signals
price

Trading portfolio

Ticker Recommendation Buy.mg Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
SSI Sell 33.0 355 31.7 8% -4% 35.5 35 7.74% 04/01/2024 Take profit
KSB Hold 24.3 28.0 23.6 15% -3% 26.0 18 6.83% 29/01/2024
DHC Hold 40.5 45.0 394 1% -3% 41.5 16 2.47% 31/01/2024
QNS Hold 46.4 50.0 44.4 8% -4% 478 14 3.02% 02/02/2024
PTB Hold 54.5 59.9 53.2 10% 2% 54.9 12 0.73% 06/02/2024
STB Hold 30.7 330 29.2 7% -5% 315 12 2.61% 06/02/2024

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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Economic calendar

February 2024
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
31 1 2 3
Fed Interest Rate US Non Farm
Decision Payrolls JAN US
ISM Manufacturing Unemployment
4 5 6 7 g o T 10
US ISM Services Lunar New Year Lunar New Year Lunar New Year
PMI JAN
1 12 13 14 15 16 17
Lunar New Year Lunar New Year Lunar New Year Lunar New Year US Retail Sales MoM  _ US Michigan
Core Inflation Rate MoM JAN Consumer

25

26

New Home Sales

US JAN

Shinhan Securities Vietnam

YoY JAN

27
US Durable Goods
Orders MoM JAN

28

22
FOMC Minutes

29

US Personal
Spending MoM JAN
US Core PCE Price
Index MoM JAN
ETF Ishare MSCI
restructures the
portfolio

Sentiment Prel FEB
_US PPI MoM JAN

23 24
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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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