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Global Market Review 27/05 - 31/05/2024

Major stocks market

* US stock futures rose on Tuesday as investors return from a holiday-extended weekend, while looking ahead to another batch of economic reports
this week that could guide the interest rate outlook. Dow and S&P 500 futures edged up 0.1%, while Nasdaq 100 futures gained 0.2%.
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» European stocks closed firmly higher on Monday, trimming losses from the prior week as expectations of eased monetary restriction in the Euro Area
gained further momentum. The Eurozone’s Stoxx 50 added 0.4% to 5,054, and the pan-European Stoxx 600 edged 0.3% higher to 522, 0.5% below
its record high this month. The ECB is expected to cut interest rates next week, and confidence in disinflation from its Governing Council raised
equity investors” hopes that the ECB may continue to lower interest rates in the third quarter.

 The Nikkei 225 Index fell 0.1% to below 38,860 while the broader Topix Index rose 0.05% to 2,768 in mixed trade on Tuesday, with Japanese shares
struggling for clear direction as investors continued to assess the interest rate outlook globally.

* WTI crude oil futures gained traction from a muted morning and rose toward the $79 per barrel mark, extending the rebound from the three-month
low of $76.9 touched on May 23rd as markets assessed this year’s supply outlook ahead of the OPEC+ meeting this weekend.

Close %1D %1M %1Y
VN-Index 1,268  0.46% 481%  1917%
S&P 500 Index 5,305 0.70% 401%  26.14%
Dow Jones Index 39,070 0.01% 217%  18.06%
GP 100 8,318 -0.26% 2.18% 9.05%
Nikkei 225 38,831 -0.18%  2.36% 25.60%
SHCOMP Index 3,124 1.14% 1.15%  -2.75%
STOXX 600 522 0.32%  2.80%  13.18%
KOSPI Index 2,723 0.02%  2.52% 6.43%
Hang Seng 18,827 1.17%  6.66% 0.43%
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Close %1D %1M %1Y
Brent 83 0.01% -7.14% 8.01%
WTI 79 1.31% -6.09% 8.35%
Gasoline 251 099% -9.26%  -7.20%
Natural gas 3 016% 56.38% 15.73%
Coal 143~ 0.00% 10.06% -10.75%
Gold 2,350  -0.05% 0.60% 20.92%
China HRC 3,847 -016%  0.50% 4.00%
Steel rebar 3,590 -006%  0.56% 4.00%
BDI index 1,797  0.06%  4.42%  53.33%

Currency

Close %1D %1M %1Y
Dollar Index 105 -0.07% -1.34% 0.30%
USD/VND 25470 -007% -049% -7.84%
EUR/USD 1 0.07% 1.36% 1.48%
USD/IPY 157 001% -033% -10.47%
USD/CNY 7 -001% -021% -239%
USD/GPB 1 -004% -1.66% -3.29%
USD/KRW 1,363 0.07% 1.05% -2.81%
USD/AUD 2 -004% -135% -1.77%
USD/CAD 1 0.04%  025% -0.26%

Source: Bloomberg. Shinhan Securities Vietnam
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Market data Money flow and sector rotation (VND bn)

20-session
Average

Trading volume Trading value Sector %1D 5/27/2024 5/24/2024

Chang %1D (mn stocks) (VND bn)
VNI NDEX 1,267.68 15.87 5.75 0.46 563 14,776 Utilities  BE 764 485 262
HNXINDEX  242.83 20.06 1.11 0.46 76 1,245 Insurance 1 1262 164 145 >0
Travel & Leisure -4.7 [ 252 265 238
Media -36 B 12 14 12
Industrial Goods & Services -44.9 - 1,224 2,219 1,330
HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20-00 Construction & Materials -49.9 - 645 1,288 750
—Inden 1900 Health Care -51.2 R 27 55 32
e PE HNX
200 —INDEX 1800 Basic Resources -51.9 R 812 1,689 1,180
290 2200 el = Automobiles & Parts -53.6 IR 324 697 349
280 . . .
o o 1500 16.00 Financial Services -54.1 - 1,944 4,240 2,128
260 Chemicals -55.2 (R 1,096 2,446 974
250 29,00 1200 4.0 Food and Beverage -55.6 - 1,019 2,297 1,496
240 N
o . Oil & Gas -55.7 R 260 588 241
20 17.00 1100 ' Technology -57.9 [ 858 2,037 617
0 Retail -59.3 R 589 1,447 889
200 12.00 900 T T T 10.00
05/22 08/23 11/23 02/24 05/23 08/23 11/23 02/24 Real Estate -60.0 - 2,161 5,400 2,732
Personal & Household Goods -60.4 [ 241 608 303
Banks -62.2 IR 2,379 6,295 3,010

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)
FPT HPG Proprietary . Local Local
. Foreign .. v .
FUEKIV30 VPB Sub-sector trading (VND bn) Individual Institutions
EIB MSN (VND bn) (VND bn) (VND bn)
VCB MBB Real Estate 5 (169) 172 (3
FUEVFVND ol Basic Resources 45 (76) 9 67
PC1 KDH Media - Q) 0 0
CTR STB Industrial Goods & Services 1 31 (119) 88
TCH TCB Health care - 1 (0) (1)
ACB KBC Chemicals 3 17 18 (35)
PHR POW Financial Services (19) (65) 166 (101)
. . . . - Travel & Leisure 0 (10) (2 12
Top net buying & selling foreign investors (VND billion) Banks " 238 s @9
Construction & Materials (6) 40 (52) 13
109.1 TCH 32.6 Food and Beverage 33 27) 15 "
EVF 305 Retail 3 (40) 46 (6)
FPT 29.8 Utilities 2 2 (26) 25
POW Personal & Household Goods 1 1 (1) (1)
‘g: Technology 26) 16 22 (38)
ERT Automobiles & Parts 2 39 (26) (12)
DPR Insurance ) O] (16) 17
TcB Oil & Gas 0) (56) 55 1
PVT Total 47 (531) 973 (442)

Source: Fiinpro. Shinhan Securities Vietnam
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Macro

* May 2024: FDI capital adjusted to increase sharply. According to the Foreign Investment
Department (Ministry of Planning and Investment), May 2024 recorded the largest increase
in adjusted investment capital in the first months of 2024 with more than USD800 million.
This is an impressive number compared to the first months of the year. Specifically, the
amount of adjusted investment capital in May 2024 is 2.8 times higher than in April 2024,
up 72% compared to March 2024, 4.1 times higher than in February 2024 and more than
3.6 times higher than in January 2024.

* Late on the evening of May 27, the State Bank suddenly announced that it would stop
bidding to sell gold bars and would soon deploy another plan to stabilize the market,
expected to start from June 3, 2024. After 9 bidding sessions, there were 6 successful
sessions, with more than 48,000 taels of gold bars released to the market by the operator.
As time goes on, the volume of successful gold auctions increases. The most recent session
held on May 23 had 11 banks and businesses buying 13,400 taels, accounting for nearly
80% of the bidding scale. At the same time, bidding is only a temporary solution, in the
longer term, when amending Decree 24, the State Bank needs to consider a plan to abolish
the monopoly on SJC gold bars.

* The State Bank net injected VND 99.165 billion, interbank interest rates exceeded 5%.
Exchange rates on the free market only fluctuated slightly over the past week. Closing the
session on May 24, the free exchange rate decreased by VND20 on the buying side and
VND50 on the selling side compared to the previous weekend session, trading at 25,730
VND/USD and 25,770 VND/USD. The increase in interbank exchange rates closely follows
the ceiling exchange rate of the State Bank. At the end of the May 24 session, the interbank
exchange rate closed at 25,477 VND/USD, exactly equal to the ceiling rate, an increase of
27 VND compared to the previous weekend session.

Shinhan Securities Vietnam Morning call | 5
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Business news

* NTC: Nam Tan Uyen Industrial Park Joint Stock Company (stock code NTC) is expected to
sublease 90 hectares of industrial park land this year, thereby this year's revenue target is
estimated to increase by 45% compared to 2023. Nam Tan Uyen plans a business plan for 2024
with a revenue target of 698 billion VND, an increase of 45% compared to the level realized in
2023. However, profit after tax is expected to decrease by 7%, to 278 billion VND. At the same
time, this year, Nam Tan Uyen also plans to spend nearly 428 billion VND on investment and
basic construction projects. Specifically, the company plans to spend 112 billion VND to
contribute more capital to Bac Dong Phu Industrial Park Joint Stock Company.

* CNG: CNG VN shareholders unanimously approved the 2024 business plan with the target
revenue reaching 3,062 billion VND and profit after tax reaching 88.8 billion VND, down 2.5%
and 19% respectively compared to the year's performance. 2023. Regarding the dividend plan,
CNG will simultaneously pay a 12% dividend for both 2023 and 2024. CNG Vietnam has
officially supplied LNG to the market for the first time since mid-March. LNG imported to
Vietnam is distributed to customers by two methods, including pipeline and tank truck.

* AAA: The Congress approved the 2024 business plan with the target of consolidated revenue
of VND 12,000 billion, profit after tax of VND 377 billion (an increase of 22% of realized profit
in 2023). At the Congress, the Board of Directors also informed about the investment situation
and project implementation. Accordingly, the An Vinh industrial packaging factory expansion
project and the plastic pellets and plastic products factory project (Factory project 8) will
officially come into operation in 2025, the next term. Expected to bring in more than VND 1,300
billion in annual revenue when operating at maximum capacity. As for the real estate segment,
An Phat 1 Industrial Park has officially come into operation in 2023, up to now the occupancy
rate has reached 85%.

Shinhan Securities Vietnam Morning call | 6
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Business news

* OCB: Orient Commercial Joint Stock Bank (OCB) in Ho Chi Minh City is about to receive an
additional investment of 150 million USD in the form of a loan from the International Finance
Organization IFC. In early April, in Ho Chi Minh City, where OCB has its Head Office, this bank
and IFC signed an agreement on consulting on green banking transformation and digital
banking services for retail and small and medium enterprises (SME). , aiming at the goal of
sustainable and effective development for banks, customers and society.

* HVN: The first Vietnamese airline to use sustainable fuel SAF. This is an important step forward
for the Vietnamese aviation industry in general and the National Airlines in particular in the
journey to becoming a "Green Aviation", contributing to the goal of reducing net emissions to "0"
(or also known as "Net zero") by 2050 as committed by Vietnam at the 2021 United Nations
Climate Change Summit (COP26). The implementation of this green flight takes place in the
context that earlier this year, the Singapore Government said it plans to require all flights
departing from Singapore to use SAF from 2026.

* ACB: ACB Bank is preparing to pay dividends in cash and shares, at a rate of 25%. Accordingly,
ACB Bank plans to pay 2023 dividends in cash at a rate of 10% on June 13, equivalent to
shareholders owning 01 share will receive 1,000 VND in dividends. With nearly 3.9 billion
outstanding shares, ACB Bank will need to spend VND 3,884 billion for this dividend. At the same
time, ACB Bank also plans to issue 582.6 million shares to pay dividends in 2023. The ratio of
exercising rights is 100:15, corresponding to shareholders owning 100 shares will receive 15 new
shares. However, the bank has not announced the implementation date for this plan.

Shinhan Securities Vietnam Morning call | 7



Technical view

Trend: Short-term correction

« VNINDEX closed at 1,267.68 (+5.75 points, +0.46%), liquidity
decreased after a strong selling session last weekend. The market
has 233 green codes and 1198 red codes. Most industry groups
increased slightly, with the insurance and electricity groups having
the strongest increases. Stock groups contributing to the market's
increase include GAS GVR and HVN. On the contrary, the stock
groups contributing to the market's decline were BID HDB and
MWG. Foreign net sellers were about VND -531 billion.

* Technical view: VN-Index had a trading session with low liquidity,
fluctuated in a narrow range and ended the session above EMA20.
If liquidity in the next sessions remains low, the selling supply does
not increase at the support area of 1,240-1,250 points, which will
support the upward price trend after successful accumulation of
VN-Index. In a less positive case, if selling pressure increases and
VN-Index loses support at 1,240-1,250 points, the market will likely
adjust further and move towards the 1,200 point area. The price
momentum indicator has weakened over the last 5 sessions,
showing that the cumulative sideways trend or continued
adjustment will likely continue in the short term.

* Strategy: Investors should buy at support areas corresponding to
the 1,250 area of the market if the market accumulates successfully.
Consider lowering your weight if VN-Index breaks support at 1,240~
1,250 points

Shinhan Securities Vietnam
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Unit: VND thousand

Today's watchlist

Buying Current
Recommendation price  Target Cutloss Upside Downside price Signals Note
ri
(+/-1%)

Trading portfolio

Buying

Ticker Recommendation A Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
PDR Hold 255 27.9 239 9% -6% 255 -0.20% 22/05/2024
BSI Hold 57.6 63.1 55.5 10% -4% 57.4 -0.35% 16/05/2024
MBB Hold 22.9 245 22.1 7% -3% 225 7 -1.97% 17/05/2024

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.

Shinhan Securities Vietnam
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Economic calendar

May 2024
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_ US Personal Spending MoM APR

SUNDAY MONDAY TUESDAY ‘WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 4
_ US ISM Manufacturing PMT APR US Fed Rate Decision US Non Farm Payrolls APR
_ USJOLTSs Job Openings MAR US Unemployment Rate APR
5 6 7 8 9 10 11
Michigan Consumer Sentiment Prel MAY
12 13 14 15 16 17 18
USPPI MoM APR _ US Core Inflation Rate MoM APR VN30FIM Future contract maturity
_ US Retail SalesMoM APR
19 20 21 22 23 24 25
FOMC Minutes _ US Durable Goods Orders MoM APR
_ ETF Ishare MSCI restructure portfolio
26 27 28 29 30 31
VN Macroeconomics in MAY US GDP Growth Rate QoQ 2nd Est Q1 _ US Personal Income MoM APR

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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