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Global Market Review 26/02 - 01/03/2024 AL

Major stocks market

* Inregular trading on Wednesday, the Dow shed 0.06% for its third straight day of decline, while the S&P 500 and Nasdaq Composite lost 0.17% and 0.55%,
respectively. Those moves came as investors reacted to the latest commentary from Fed officials who largely indicated the need for patience before shifting
monetary policy. Meanwhile, the second estimate for Q4 2023 revealed a 3.2% annualized growth in the US economy, slightly below the initial projection of
3.3%

* The STOXX 50 closed 0.1% lower at 4,881 points, and the broader STOXX 600 lost 0.3% on Wednesday as investors awaited inflation data from both the Euro
Area and the US for further cues on the monetary policy trajectory of major central banks

* The Nikkei 225 Index fell 0.4% to below 39,100 while the broader Topix Index lost 0.3% to 2,666 on Thursday, with Japanese shares sliding for the second
straight session and taking cues from a weak lead on Wall Street overnight as caution prevailed ahead of a key US inflation reading that could influence the
Federal Reserve monetary policy stance.

« WTI crude futures dipped slightly to $78.5 per barrel on Wednesday as traders balanced increasing US crude inventories with the possibility of OPEC+
extending supply cuts

Commodity

Close %1D %1M %1Y Close %1D %1M %1Y Close %1D %1M %1Y
VN-Index 1,255 1.38% 7.75%  22.43% Brent 83 -0.26% 2.14%  -0.51% Dollar Index 104.09 = -0.07% 0.61% -0.92%
S&P 500 Index 5070 -0.17% 3.83% 27.70% WTI 78  -0.15% 3.39% 1.78% USD/VND 24,628 0.03% -035% -3.40%
Dow Jones Index 38,949 -0.06% 2.20%  19.27% Gasoline 232 -3.13% -1.01%  -6.71% EUR/USD 1.08  -0.01% 0.18% 2.47%
GP 100 7,625  -076% -007% -3.19% Natural gas 2 117% -11.29% -32.18% USD/IPY 150 0.15% -235% -9.50%
Nikkei 225 39,062 -037%  9.67% 42.32% Coal 130 0.23% 1.89% -32.85% USD/CNY 7.20 0.00% -0.24% -3.65%
SHCOMP Index 2,958  -1.91% 1.64%  -9.81% Gold 2,027 0.02%  -0.22% 11.39% USD/GPB 0.79 0.00%  0.22% -5.05%
STOXX 600 495  -0.35% 2.39% 7.26% China HRC 4,021 0.53% -1.57%  -7.80% USD/KRW 1,335 -012% -0.04% -091%
KOSPI Index 2,633  -0.73% 7.01% 9.13% Steel rebar 3834 -0.85% 240%  -9.98% USD/AUD 1.54  -0.06% 1.04% 3.53%
Hang Seng 16,537 | -1.51% 3.66% -16.42% BDI index 1,899 1.50%  35.84%  91.82% USD/CAD 136 -0.03% -1.08% 0.49%

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

Trading volume Trading value a0 AT zifsession

Change %1D (mn stocks) (VND bn) verees
VNI NDEX 1,254.55 16.18 17.09 1.38 810 20,990 Oil & Gas I 24721 762 219 186
HNX INDEX 23516 22.64 -0.21 -0.09 9% 1,807 Industrial Goods & Services o 113.26 1,704 799 856
Media o 90.15 31 16 14
Insurance o 47.62 34 23 29
Chemicals 0 3273 1171 882 855
3001 HNX Index and P/E 1-year Forward ratio VN Index and P/E 1-year Forward ratio[ 20:0° Re_t(_jl.l ! o134 866 660 621
0] L 300 1900 | Utilities i 28.02 265 207 194
o e NINDEX o Banks i 18.11 4,808 4,070 4,012
o ] . P Technology ! 10.21 450 408 337
: Travel & Leisure i 6.93 85 80 86
01 1500 4 1600 Construction & Materials -6.0 E 1,113 1,184 1,224
#01 L 22,00 Food and Beverage -61 | 1,530 1,629 1,332
2409 1300 | 1400 Financial Services -117 | 3,298 3,735 2,665
230 1 Automobiles & Parts -13.7 i 116 134 189
220 4 [ 1100 | W 12,00 Real Estate -164 k 2,923 3,496 3,178
210 4 Personal & Household Goods -31.4 ‘ 182 266 184
200 . . . 12.00 900 10.00 Health Care -46.2 ‘ 37 68 20
03/23 06/23 09/23 12/23 03/23 06/23 09/23 12/23 Basic Resources -54.2 ‘ ],560 3,408 11331

Nguon: 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)
STB E1VFVN30 43.9 Proprietary . Local Local
VIX 41.4 . Foreign .. e as
HPG . Sub-sector trading (VND bn) Individual Institutions
‘BiIE;‘ F”ESS‘F’; (VND bn) (VND bn) (VND bn)
1B REE Real Estate 6 38 (25) (13)
PVT BAF Basic Resources (42) 134 66 (200)
VB PCl Media - 3) 4 (0)
VNM VRE Industrial Goods & Services (48) (4) 33 (29)
MWG  FUEVN100 Health care - 9 %) 0
ACB KBC
Chemicals 1 25 (15) (10)
Top net buying & selling foreign investors (VND billion) Financial Services 108 24) 27) 51
Travel & Leisure (2) (2) ©) 11
EVF HPG 129.8 Banks (110) 136 64 (200)
16 ssl Construction & Materials 4 (33) 139 (106)
VHC TPB
GEX VD Food and Beverage ) (104) 91 13
MSN VPB Retail (5) 29 100 (129)
GAS MSB Utilities 1 (17) 19 )
VHM STB Personal & Household Goods 2 (1) 30 (19)
PAN KBC Technology 7 0 (4) 4
BCM BAF Automobiles & Parts 3 2 3) 1
HAH NVL Insurance 0 3) 3 0
Oil & Gas (3) 48 (45) (3)
Total (89) 220 412 (632)

Nguodn: Fiinpro. Shinhan Securities Vietnam
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Breaking News Securtie

Macro

® The President of the US Semiconductor Industry Association affirms: "Vietnam is the most
attractive destination for US investors in the semiconductor field and plays a strategic partner
role in providing human resources.” Within the framework of the 13th WTO Ministerial
Conference in the UAE, Minister of Industry and Trade Nguyen Hong Dien had a working
session with Mr. John Neuffer, President of the US Semiconductor Industry Association (SIA) to
discuss cooperation in the field of semiconductors. Previously, on December 7, 2023, Prime
Minister Pham Minh Chinh met with Mr. John Neffeur, President of the US Semiconductor
Industry Association (SIA), and leaders of leading US semiconductor companies, such as Intel,
Qualcom, Ampere, ARM... to visit and work in Vietnam.

* Ministry of Planning and Investment: "Making policies for localities, the most afraid is that
localities do not ask for anything?“ On the afternoon of February 26, the Ministry of Planning
and Investment organized a meeting of the drafting committee and the editorial board of the
dossier to build the Resolution on a number of specific mechanisms and policies for the
development of Da Nang city. Speaking at the meeting, Minister Nguyen Chi Dung said that the
political and legal basis for Da Nang to build specific mechanisms and policies for the
development of Da Nang city is very clear.

* Prime Minister Pham Minh Chinh: "At 12:40 every day, | always follow the stock market today to
have timely policy responses, if | can't follow it, I'm very anxious.“ At the Conference, the Prime
Minister also said: "We are working together to build and develop the Vietnamese stock market,
which is still young. Over the past 25 years, the market has experienced many ups and downs,
breakthroughs and is continuing to develop in the spirit of keeping up, going together,
accelerating, so it is inevitable that there will be difficulties, in the context of Vietnam being a
developing country, the economy is in transition, the scale is still modest, the resilience is limited
but the openness is large, a small impact from the outside can also have a large impact on the
inside."

Shinhan Securities Vietnam Morning call | 5
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Business news

* MWG: According to Reuters, CDH Investments from China is in talks to acquire a minority stake
in the Bach Hoa Xanh chain from Mobile World Investment Corporation (MWG). If an
agreement is reached, the valuation of the Bach Hoa Xanh chain could reach $1.7 billion.
Sources said CDH, one of China's largest investment firms. This company also once owned a
stake in Mobile World. The Chinese company has emerged as the frontrunner to buy up to 10%
of Bach Hoa Xanh after beating out competitors.

* VHM: Vinhomes wants to build a 300ha urban area in Nghe An Vinhomes wants to build a
300ha urban area in Nghe An According to the directive, the research proposal must be
completed and the results reported to the Provincial People's Committee before March 20,
2024. The Nghe An Provincial People's Committee said that the agency received a document
from Vinhomes Joint Stock Company on the proposal to study and implement the Urban Area
Project in Vinh City. Accordingly, Vice Chairman of the Nghe An Provincial People's Committee
Bui Thanh An assigned the Department of Construction to take charge, coordinate with
relevant agencies based on the construction planning in the area and related conditions to
introduce suitable locations for businesses to study and propose projects in accordance with
regulations of law. Complete and report the results to the Provincial People's Committee before
March 20, 2024.

* HSG: According to the recently announced annual general meeting of shareholders' meeting
for the fiscal year 2023-2024, Hoa Sen Group (stock code HSG) said that the Board of Directors
has discussed and agreed on the policy of promoting and searching for partners in need. to
transfer the Hoa Sen Yen Bai Trade Service Center, Hotel, Restaurant and Event Organization
Project. Accordingly, the project is a complex that provides a variety of items: Trade center,
convention center, 4-star hotel, wedding banquet hall, cafe, high-class apartment... The main
design is a combination of Northwest architecture with the symbol of lotus flower, located in
an extremely prime location in the center of Yen Bai city, between major intersections and only
"a few steps" from the Provincial People's Committee.

Shinhan Securities Vietnam Morning call | 6
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Business news

* HPG: The trillion-dollar project of Hoa Phat Group (HPG) in Hung Yen has just been "named" by
the Government Inspectorate for violations. On February 26, 2024, the Government
Inspectorate issued a Conclusion of the Inspection on the management and use of land in
accordance with the spirit of Resolutions 73/NQ-CP and 116/NQ-CP of the Government, the
planning work and implementation of planning construction of the Hung Yen Provincial
People's Committee (period 2011-T6/2022). In which, the project to invest in the construction of
technical infrastructure for sub-zone A - Urban area on the side of National Highway 5 of the
Noi Town Urban Area of the investor Hoa Phat Urban Development and Construction Joint
Stock Company was named.

* VCB: The total capitalization of the "Big 3" banks Vietcombank, BIDV and VietinBank exceeded
1 million billion VND, accounting for 1/5 of the total value of the HoSE floor. The breakthrough
pushed Vietcombank's capitalization value to more than 509,000 billion VND (21 billion USD),
continuing to consolidate its position as the number 1 bank on the stock exchange. This figure is
60,400 billion VND (2.5 billion USD) higher than at the beginning of 2024 but still slightly lower
than the record level reached at the end of July last year. To date, Vietcombank is still the only
name in the history of Vietnam's stock market to surpass the half-million billion capitalization
mark. A common point of the "Big 3" banks is that they all have plans to increase capital.

* QNP: Quy Nhon Port Joint Stock Company (MCK: QNP) has just announced the Resolution of
the Board of Directors on approving the plan to transfer investment capital at Industrial Marine
Services Joint Stock Company (Inseco). According to QNP's consolidated financial report for the
fourth quarter of 2023, this company owns 20% of capital in Inseco and recognizes Inseco as
an associated company.

Shinhan Securities Vietnam Morning call | 7



Technical view

Trend: Uptrend

+ VNINDEX closed at 1,254.5 (+17.09 points, +1.38%) with
liquidity maintained at a level higher than the average of
20 sessions. The market had 309 green stocks and 180
red stocks. The group of stocks contributing to the
market's uptrend were VCB, BID and VPB. On the
contrary, the group of stocks contributing to the market's
decline were CTG, VGC. Most sectors increased, of which
the banking sector increased the strongest with VCB
stock closing at the ceiling price.

Technical view: After the only 15-point correction last
week, the market has increased for 3 consecutive
sessions and officially surpassed 1,250. However, it can
be felt that the group of large-cap stocks increased
strongly to pull the market up. VCB alone contributed
more than 8 points to the VNINDEX increase. Therefore,
we expect the market to have alternating corrections
and increases, and good spreading so that VNINDEX can
increase more sustainably, towards the 1,400 zone this
year.

Strategy: Investors prioritize choosing and holding stocks
that maintain a strong uptrend. Proactively participate in
stocks that have rebounded from support zones.
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Scenarios:
* Positive (50%): The market will maintain its upward momentum to the 1,300 area.

* Less positive (50%): The market corrected to the 1,200 area.
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Recommended stocks

29/02/2024 9:00 AM

Unit: VND thousand

Today's watchlist
. Buying ) A Current .
Recommendation price Target Cutloss Upside Downside ice Signals
ri
(+/-1%) P
MWG Buy 45.25 48.8 43.7 7.8% -3.4% 453 Bounce back from the EMA 50
OoCB Buy 15.4 16.45 14.9 6.8% -3.2% 15.4 Bounce back from the EMA 20
Trading portfolio
Buvi
Ticker Recommendation uy.lng Target Cutloss Upside Downside Current T+ Profit/Loss Date Note
price price
KSB Hold 24.3 26.4 23.6 9% -3% 259 23 6.63% 29/01/2024 prepare to sell
DHC Hold 40.5 45.0 394 1% -3% 422 21 4.20% 31/01/2024
QNS Hold 46.4 50.0 44.4 8% -4% 48.5 19 4.53% 02/02/2024
PTB Hold 54.5 59.9 53.2 10% 2% 571 17 4.77% 06/02/2024
STB Hold 30.7 33.0 29.2 7% -5% 314 17 2.28% 06/02/2024
NLG Hold 39.0 44.0 37.2 13% -5% 38.2 4 -2.05% 23/02/2024
SH| Hold 35.1 38.0 33.8 8% -4% 36.1 2 2.85% 27/02/2024

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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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
31 1 2 3
Fed Interest Rate US Non Farm
Decision Payrolls JAN US
ISM Manufacturing Unemployment
PMI JAN Rate JAN
4 5 6 7 8 9 10
US ISM Services Lunar New Year Lunar New Year Lunar New Year
PMI JAN
11 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 PPl 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

Shinhan Securities Vietnam Morning call | 13



