WEEKLY OVERVIEW

VIETNAM MARKET INSIGHTS

Week 09, Feb 26t — Mar 01st, 2024

The increasing trend continues to be maintained
Highlights:

* The Purchasing Managers' Index (PMI) of Vietnam's manufacturing industry
continued to improve in February, reaching 504 points, a slight increase
compared to 50.3 points in January. The number of orders just increased slightly
for the second consecutive month as new orders from abroad surged.

* The Ministry of Agriculture and Rural Development (MARD) said that in the first
2 months of this year, the total export turnover of agricultural, forestry, and
fishery products reached USD 9.84 billion, an increase of 50.3% YoY; Trade
surplus reached USD 2.68 billion, up 2.9 times over the same period last year.

* Inflation in the US in January increased at the fastest rate in 4 months based on
the personal consumption expenditure index (PCE). Core PCE, which excludes
food and energy prices, increased 0.4% in January and increased 2.8% YoY.
Overall, PCE increased 0.3% during the month and 2.4% YoY, in line with
economists' predictions.

Assessment: Recently published economic data showed that the production
situation of businesses had a relative improvement in February. In addition, the
export situation in the first 2 months of the year showed a recovery for the
agricultural, forestry, and fishery industries. However, the recovery of the global
economy is still limited as the PCE index continues to remain at a high level, forcing
the Fed to make more cautious moves in monetary policy.

Technical view: On the weekly chart, VNINDEX closed at 1,258 (+46.28 points,
+3.82%), the market continued to maintain a strong upward momentum with
liquidity remaining at a high level. The VNINDEX index ended the week confirming
it surpassed the nearest resistance at 1,250. Technical indicators such as RSI and
MACD continue to show signs of strengthening the mid-term uptrend.

Investment ideas: Over the past week, cash flow has alternated between large
capitalization industry groups such as steel, banks, and stocks, helping the index
maintain a high level. Investors can pay attention to industry groups that show
recovery in business situations but have not increased strongly, such as the export
sector, to stay ahead of the trend.

Index name Close Price 1w
VN-Index 1,258 3.8
Upcom Index 91 1.1
HNX Index 236 2.3
VN30 Index 1,267 3.6
S&P 500 Index 5,096 0.1
STOXX Europe 600 Index 495 -0.5
Hang Seng 16,579 -0.9
Nikkei 225 39,911 2.1
SHCOMP Index 3,027 0.7
STl Index 3,140 -1.4
KOSPI Index 2,642 -0.9

Source: Bloomberg
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
K
(VND bn)

[> Large Cap 12.3 27.9 54.2 79.5 . 14.2 4,474,833
Mid Cap 4.8 4.0 1.8 83 174 41.2 19.2 E‘ -0.1 20.9 13 545,648
Small Cap -4.7 -14.7 1.1 -7.5 6.7 14.7 13 E. -0.2 434 0.8 68,163

By sectors %Liquidity Chg %Weight Multiples

KRS

[ Financial Services 16.6 25.7 46.8 60.1 17.7 23.2 211,285

[ Basic Resources 7.5 9.4 9.2 26.9 45.4 36.1 7.9 1.1;] 329 1.6 231,249
Chemicals 6.5 17.3 253 6.7 323 103.5 5.2 —O.I 241 1.9 222,897

[>  Technology 6.2 9.8 13.3 39.1 24.1 85.4 21 Ozﬂ 22.6 3.7 155,587

[*  Retail 6.2 45 12.3 47.7 50.0 73.2 4.1 1.1;1 212.7 34 104,542

[»  Personal & Household Goods 5.7 4.4 1.4 54.9 535 67.9 1.2 0.4] 15.0 20 59,417

[ Industrial Goods & Services 5.5 8.3 9.0 22.0 38.2 49.6 5.2 05ﬂ 14.7 14 142,091
Food & Beverage 53 4.9 5.1 52 26.9 48.8 8.5 —0[}j 24.9 25 438,368
Oil & Gas 49 6.8 6.3 494 81.6 128.2 1.4 0.4] 22.5 22 63,291
Banks 3.8 8.9 18.7 5.5 18.0 59.0 23.0 —E‘:} 103 1.7 2,042,152
Construction & Materials 3.6 -4.7 5.4 -2.6 6.7 41.0 6.2 —@ 24.3 15 133,825
Health Care 1.6 3.6 4.0 11.8 143.6 117.0 0.2 0.1; 14.2 21 36,014
Real Estate 1.6 5.0 3.8 -10.6 8.4 31.8 15.2 :‘ 14.7 1.2 761,923
Insurance 1.2 3.4 7.2 -32.6 -13.8 22.1 0.1 —O.E 14.5 15 43,669
Utilities 1.1 2.6 6.1 -14.6 17.8 422 1.1 —OIE 6.9 1.9 310,661
Automobiles & Parts 0.9 1.9 7.2 -21.8 -22.5 -9.4 0.3 —0.‘ 18.9 1.2 15,659
Travel & Leisure 0.5 0.0 -1.1 14 3.1 -9.3 04 0.q n.a 20.1 95,439
Media 0.4 0.8 -10.1 -14.5 16.4 384 0.1 O.d_ 30.0 1.0 1,924

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

Fund flow (USD mn) Foreign Capital Flow (USD mn)

ETF Name C tri
™ 3M ountries
(0] 1)
Total 3,488 06 -41.0 -2339  -1586
i * = = -
Foreign 2,450 | 48 282  -186.1 5.9 China n-a 6,066 33,134 67,495
VanEck Vectors Vietnam ETF 546 1.3 13 -6.1 70.6 India 50 =24 -3,164 -3,164
Fubon FTSE Vietnam ETF 897 6.4 8.3 27.9 77.4 Indonesia -168 646 1,180 1,180
iShares MSCI Frontier and Select EM ETF 42 0.0 -23.9 -195.7 -187.3
hares MGl Frontier and Sefec ° Japan* 1,369 7,415 24,562 24,562
Xtrackers FTSE Vietnam Swap ETF 361 =29 -11.0 -7.4 59.4
KIM KINDEX Vietnam VN30 ETF 188 00 29 4.2 -24.1 Maylaysia e 207 w2z w2z
Premia MSCI Vietnam ETF 15 00 0.0 06 =5 Philippines 10 129 208 208
KIM KINDEX Vietnam VN30 Future 5 0.0 0.0 0.0 -0.4 S.Korea 756 6,120 8,373 8,373
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0 Sri Lanka -2 -5 -12 -12
Local 1,038 55 -12.8 -47.8 -152.7
) Taiwan =277 3,390 4,805 4,805
DCVFMVN Diamond ETF 572 0.0 0.0 0.0 0.0
DCVFMVN30 ETF Fund 331 51 124 -6 -544 Thailand -164 82 -788 -788
SSIAM VNFIN LEAD ETF 93 03 0.6 -34.9 -97.7 Vietnam 5 -102 -49 -49
MAFN VN3O ETF 2 0 01 = = *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNX50 ETF 6 0.0 -0.9 -0.8 -0.9
Source: Bloomberg
VinaCapital VN100 ETF 4 0.0 0.0 0.0 0.0
SSIAM VN30 ETF 6 0.0 0.0 0.0 1.9

Source: Bloomberg, Shinhan Securities Vietnam

Note:

AUM: Assets under management
WTD: Week to Date

MTD: Month to Date

QTD: Quarter to Date

YTD: Year to Date

3 | WEEKLY RECAP € Shinhan Securities



WEEKLY SNAPSHOT

Capital Flow & Trading activity

Top net buying & selling of proprietary trading (VND billion) Net trading value of the week of proprietary trading
and investors by sector (VND billion)

13877 ss| FUEVFVND 230.99 Proprietary . Local Local
- Foreign L -
HPG EIVFVN30 Sub-sector trading (VD bn) Individual Institutions
BID FUESSVFL (VND bn) (VND bn) (VND bn)
PNJ VIX
GEX EIB Real Estate -52 -203 422 -218
MwG Pl Basic Resources -144 703 73 776
STB VNM
DGC ans Media 0 © 9 -2
NVL MSN Industrial Goods & Senices -85 12 83 -96
DIG
Aee Health care 1 18 204 186
Chemicals -37 341 -285 57
. . . A Financial Senices 389 322 512 191
Top net buying & selling foreign investors (VND billion)
Travel & Leisure -3 -19 11 8
Banks -204 -453 754 -301
244.29 VHM HPG 710.65 . . 71
- T8 ssi Construction & Materials 22 291 -220
167.04 VNM DGC Food and Beverage 34 -360 338 22
-154.15 FUEVFVND BID Retalil 45 -143 260 118
150.33 VRE KBC
vpB NLG Utilities 16 -117 74 43
MwWG DIG Personal & Household Goods -49 -34 81 -47
MSN NVL
ens viX Technology -24 6 104 -111
GEX KDH Automobiles & Parts 5 -15 25 -10
Insurance 2 -4 4 0
Oil & Gas -45 -68 85 -17
Total -222 -90 1,613 -1,523

Source: FiinPro, Shinhan Securities Vietnam Source: Fiinpro, Shinhan Securities Vietham

The put-through transaction value is notincluded
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WEEKLY SNAPSHOT

Performances

Top 5 worst performers

Industry

52 Weeks Range

Closing price

HSX *

% Return % Return

Closing price (kVND)

Top 5 best performers

52 weeks range

Industry

vt A W N

No.

wi A W N

v A W N

5

ST8 Technology

VFG Industrial Goods & Services
PGI Insurance

TNC Insurance

HAS Agricultural production

* Statistics for tickers with market capitalization over VND 2,000 billion

10.00 - 31.50
33.50-65.90
21.45-27.80
49.20 - 67.50
6.06 - 9.80

Top 5 worst performers

Ticker Industry

CET Personal & Household Goods
L43 Industrial Goods & Services
HGM Basic Resources

vT) Personal & Household Goods
PIA Telecommunications

52 Weeks Range

3.10-10.90

2.70-5.70
36.00 - 59.00
2.60-4.50
22.50 - 31.40

Top 5 worst performers

Ticker Industry

Personal & Household Goods

TIE Industrial Goods & Services
MQN Industrial Goods & Services
TLI Personal & Household Goods
LUT Construction & Materials

Source: Bloomberg, Shinhan Securities
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52 Weeks Range

4.40-17.00
2.40-11.60
14.87 - 25.00
5.00-10.30
1.30-2.70

11.8
56.1
240

58.2
7.0

Closing price

5.0
2.8
46.4
3.5
234

Closmg price

5.8

17.4
7.3

1.3

1638  338%
i8.7%
-7.0% 18.1%
-6.9% f6.0%
-6.5% 5.3%

HNX

% Return

20.4%
i5.1%
-11.3% h4.0%
-103% 13.8%
-10.0% 13.2%

Upcom
% Return % Return
-32.09% 70.3%
-31.8% b7.a%
-27.5% k2.7%
-26.3% Be1%
-235% 1%

% Return

15.1
10.6
58.0
15.2
58.0

Closing price (kVND)
1.2
9.9
46.5
16.5
24.9

Closing price (kVND)

10.9
2.8
74.9
24.5
13.5

7.64-15.05
7.10-12.20
15.95-59.50
10.06 - 15.60
48.60 - 81.20

Chemicals SFG

Basic Resources DHM
Financial Services FTS
Real Estate 13C

Industrial Goods & Services GMD

Top 5 best performers

52 weeks range
9.30-20.50
5.70-10.50
20.10-47.20
11.40-19.50
10.55-25.30

Top 5 best performers

52 weeks range
5.60-10.90
1.70-2.80
40.00-97.70
12.60 - 36.00
6.00 - 13.50

Industry Ticker

Retail THS

Industrial Goods & Services STP
Construction & Materials L18
Basic Resources VIF
Basic Resources VGS
Industry Ticker
Basic Resources T™W

Food & Beverage RCD
Industrial Goods & Services VFC
Food & Beverage HAF
Industrial Goods & Services TNB

€ Shinhan Securities



WEEKLY SNAPSHOT

The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
Tickers Company name Daliy Avg o Price (VND
7%1W 52W -Range

(VND mn) thousand)
1 BTP Quy Nhon Port JSC Utilities 3,871.4 307.5 18.4 12.40-18.60 5.8
2 PSH Nam Song Hau Trading Investing Petroleum  Utilities 9,321.9 2421 8.1 5.51-15.95 6.6
3 PTB Phu Tai Joint Stock Company Basic Resources 24,170.4 178.6 59.8 38.00 - 63.00 10.5
4 DBD Binh Dinh Pharmaceutical Health Care 5,104.0 160.1 55.7 37.50 - 60.00 33
5 CAV Vietnam Electric Cable Industrial Goods & Services 307.3 157.1 70.5 53.00 - 79.00 0.7
6 SIS SUDICO Real Estate 9,679.2 1411 75.5 39.20-77.60 5.7
7 TNH Thai Nguyen International Hospital Health Care 23,798.9 138.6 22.2 17.00 - 25.17 14.5
8 TVS Thien Viet Securities Financial Services 2,805.9 1314 23.5 15.08 - 28.40 10.6
9 PNJ Phu Nhuan Jewelry Personal & Household Goods 144,183.4 95.0 95.7 70.10 - 96.40 9.0
10 KDH Khang Dien House Real Estate 157,159.5 94.4 35.0 21.82-35.20 10.1

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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WEEKLY SNAPSHOT

Other Macro data

Currency Exchange Rate
Price %1W %1M %3M %YTD Trend

£ Dollar index 10415 0.2 1.1 038 2.8 o
©  vnD/USD 24649 0.1 10 15 6
*  KRW/USD 133140 02 -0.2 3.2 34 S
®  JPY/USD 15060 0.1 2.8 26 6.8 —
®  Efur/USD 092 00 0.5 0.6 20
®  SGD/USD 135 03 0.7 1.0 20 _—
@®  cny/usp 720 00 0.2 10 4
Commodities
Price (USD. %1W VALY %3M %YTD Trend
& wr 7848 26 6.3 6.0 95
B Gasoline 25843 135 17.7 21.8 29
@ Natural gas 187 165 -89 -337 =257 T S~
® Coal 131.00 9.7 12.4 -0.9 105 T -
¥ Gold 204452 04 -0.5 -13 09 T e
@ silver 2258  -1.6 26 -11.4 51 N
®  Platinum 874.67 30 -4.6 -6.7 -n8 T
& lIron ore 11457 -104 -15.2 -12.2 -160 T
“®  China HRC 401300 -0.1 -1.0 0.2 16 N~
Wheat 57750 -1.0 -3.0 1.3 80  N_—
v Corn 417.00° 43 -6.8 -10.2 N5 T~

Source: Bloomberg, Shinhan Securities Vietnam
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Vietnam Government Bond Yield Curve (%)
6.00 + 1 Year ago

5.00 4

400 | “/—-"_—_‘

3 Month ago

6 Months ago Current

2.00 4

1.00 4

0.00

1y 2y 3y 5Y 7v 10Y 15Y 20 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Y¥Yrs 10Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 1.21 1.24 1.28 1.46 1.84 233 2.57 2.54 276
Change (BPS) 0.00 0.00 0.00 -0.90  -550  -1.90 -2.20 1.20 0.70

Source: Bloomberg, Shinhan Securities Vietnam
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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

| WEEKLY RECAP

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh 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
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Compliance & Disclosure Notice

Compliance Notice

¢ 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.

* Thisreport is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

¢ This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities Vietnam, a
company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis report and marketing
materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any
other person without the prior written consent of Shinhan Securities Vietnam.

¢ This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or sell any
investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore, when making their
own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and depending on their personal financial
situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam Securities Company does not guarantee that investors
will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its senior officers, directors and employees disclaim liability for any loss or
damage related to the use of all or part of the this report. Information and opinions are subject to change at any time without notice and may differ from or contradict the views
expressed in other business segments of Shinhan Securities Vietnam. The final investment decision must be based on the individual judgments of the client, and this analytical
report and marketing materials cannot be used as evidence for legal disputes relating to these decisions. Invest.

+  Copyright © 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other person without
the prior written consent of Shinhan Securities Vietnam.
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