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VIETNAM MARKET INSIGHTS

WEEKLY OVERVIEW

Week 15, April 08t — April 12", 2024

Market resilient despite high inflation data from the US
Highlights:

e The US CPI accelerated for the second consecutive month to 3.5% in
March 2024, the highest level since September, above the 3.2% in
February and the forecast of 3.4%.

* As of the morning of April 12, global gold prices surged to $2,385.6 per
ounce, up $45 from yesterday morning. This is the all-time high for global
gold, pushing SJC gold close to 85 million VND.

*  As of the morning of April 12, the State Bank of Vietnam (SBV) announced
the central exchange rate of the Vietnamese dong at 24,046 VND/USD -
up 10 VND.

Assessment: Higher-than-expected CPI data caused global markets to
decline, dragging down the VNINDEX on April 10. However, according to
statistics, in all 4 CPI forecasts since the beginning of this year, the actual
data has been higher than expectations, but the VNINDEX has maintained an
upward trend over the same period. We believe that the VNINDEX's upward
trajectory has been strongly supported by expectations of economic
recovery, positive Q1 business results, and information from shareholders'
meetings. In addition, it is important to note that the risk of energy prices will
make it difficult for the US CPI to decline as expected, leading to the FED's
continued delay in cutting interest rates, which will have a negative impact
on the market.

Technical view: On the weekly chart, the VNINDEX closed at 1,276 (+21.79
points, +1.71%) with low liquidity. The market has successfully tested the
1,250 zone, indicating that the upward trend is continuing.

Investment ideas: Investors should prioritize disbursing funds into stocks that
have surged from a good accumulation base. Banking, oil and gas, and
export sectors will be the focus of cash flow.
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WEEKLY DATA CENTER Index Return % Index Multiples
X Mrk Cap
Index name Close Price 1w ™ 3M YTD  Trend P/E P/B
(USD bn)
VN-Index 1,277 1.7 2.5 10.6 13.0 W 16.7 1.8 205
Upcom Index 91 0.6 0.5 5.0 4.8 'Aw-»»f"“ 12.6 13 50
HNX Index 241 07 = 31 48 45 Mape— 239 13 12
VN30 Index 1,285 2.1 34 104 135 e 127017 144
S&P 500 Index 5,199 -0.1 0.5 8.7 9.0 ,,n»f/ 249 4.8 45,400
STOXX Europe 600 Index 510 0.6 0.7 6.9 6.4 a-\,“/“r’f‘ 14.8 2.1 14,355
Hang Seng 16,722 0.0 -2.2 2.9 -1.9 W 9.6 1.0 2,574
Nikkei 225 39,524 14 19 i 181 " 282 22 4,691
SHCOMP Index 3,019 16 -12 48 15 et 1260 12 6,402
STl Index 3,217 0.0 2.4 0.8 -0.7 W 1.5 1.1 360
KOSPI Index 2,682 -1.2 0.0 6.2 1.0 W 19.4 1.0 1,549
Source: Bloomberg
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Source: Bloomberg, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Cap Size & Sectors
Return by Cap size %Liquidity Chg %Weight Multiples
e
(VND bn)
Large Cap 14.4 -22.4 -25.9 -12.2 79.9 . 14.4 4,577,527
Mid Cap 1.1 33 17.3 -30.1 -35.1 -20.7 187 [E 17 208 13 547,501
Small Cap -12.6 -134 -24 =135 -13.8 -17.1 1.4 ﬂ 0.2 72.8 0.6 70,184
By sectors %Liquidity Chg %Weight Multiples
]
[ Travel & Leisure 12.1 12.9 13.0 52.2 825 108,981
Banks 33 3.9 20.4 -20.2 -16.8 -14.6 204 @ 10.4 1.7 2,070,576
Personal & Household Goods 2.7 3.7 18.5 -39 -19.5 2.5 14 @.3 16.0 2.0 63,224
Financial Services 2.2 2.3 18.2 -29.6 -38.5 -24.6 14.3 E‘—1.2 236 1.8 214,264
Technology 1.6 3.9 18.8 -19.7 -34.6 -25.1 15 ;0.1 23.7 3.9 163,075
Basic Resources 15 -0.5 6.4 -30.3 -40.1 -35.9 5.4 |]—0.5 32.8 15 225,362
[>  Health Care 1.5 3.8 9.0 26.4 -25.1 -7.4 0.1 ;0.0 14.9 2.0 37,747
Automobiles & Parts 1.4 3.6 10.9 -36.9 -16.1 12.7 0.6 E—0.1 19.5 1.2 16,211
Retail 0.9 55 223 -21.8 -24.7 9.4 4.1 iOJ 2315 3.7 113,800
Real Estate 0.6 43 6.9 -16.7 -19.5 7.1 25.8 E 15.3 1.3 801,853
Chemicals 0.3 0.3 329 -35.3 -39.2 -25.2 3.9 E‘—OJ 255 2.0 236,503
Utilities 0.0 1.9 6.6 -20.6 -22.3 -7.8 1.2 iO.1 16.0 1.9 312,531
Industrial Goods & Services 0.0 2.3 17.9 =3l =3343) -15.2 5.6 E‘:—Ob 15.4 1.5 153,584
Insurance -0.2 -2.1 5.9 -20.4 -42.5 -41.3 0.1 |0.0 14.0 1.5 43,138
Food & Beverage -0.4 -4.2 29 -22.4 -27.3 =13.9 8.1 ﬂ0.1 6.9 2.3 429,054
Oil & Gas -0.7 3.2 9.2 -27.0 -21.5 6.6 1.4 E—O.1 23.0 2.2 65,054
Media -3.2 -9.7 -20.6 -42.3 -56.9 -42.7 0.1 l0.0 26.5 0.9 1,699
Construction & Materials -5.9 -4.2 7.8 -37.5 -44.3 -35.4 4.7 |:l_—1.0 24.8 1.2 136,384

Source: ICB level 2 - Fiinpro, Bloomberg
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital Flow (USD mn)
ETF Name Countries
(USD mn) ™ 3M
MTD QTD
Total 3,349 -9.6 -110.9 -250.4 -284.0
o ' China* n.a -6,066 -33,134 -67,495
Foreign 2,384 10.5 -67.6 -178.7 -75.8
India 1,023 932 932 2,290
VanEck Vectors Vietnam ETF 544 0.0 0.0 -0.6 70.6
Fubon FTSE Vietnam ETF 849 | 23 439 297 394 Indonesia 473 473 473 1,213
iShares MSCI Frontier and Select EM ETF 440 -10.0 -10.0 -84.3 -197.3 Japan* 11,637 11,637 11,637 22,042
Xtrackers FTSE Vietnam Swap ETF 337 27 -138 -317 38.7 Maylaysia -35 -106 -106 =292
KIM KINDEX Vietnam VN30 ETF 188 0.0 3.0 -27.5 -21.1 Philippines -20 =29 =29 133
Premia MSCI Vietnam ETF 1 0.0 =30 -4.8 -5.6 S.Korea 1,006 2,147 2,154 14,336
KIM KINDEX Vietnam VN30 Future 5 0.0 0.0 0.0 -04 _
Sri Lanka 0 3 3 -22
Asian Growth CUBS ETF 10 0.0 0.0 0.0 0.0
Local 965  -20.1 -432 -71.8  -208.2 Taiwan =g = ~354 4375
DCVFMVN Diamond ETF 563 00 00 00 00 Thailand 217 268 268 -1,666
DCVFMVN30 ETF Fund 299 =15 -16.5 -42.9 -81.7 Vietnam -1 -84 -84 -485
SSIAM VNFIN LEAD ETF 62 -18.6 -26.8 274 -126.1 *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
MAFN VN30 ETF 25 0.0 0.1 -0.4 -1.5 Source: Bloomberg
SSIAM VNX50 ETF 6 0.0 0.0 -1.0 -0.9
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
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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)

2458 MBB DM 14238 Proprlgtary Foreign L}o<.:al I_.ocgl
STB FUESSVFL Sub-sector trading (VND bn) Individual Institutions
e (VND bn) (VND bn) (VND bn)
MWG PC1
VPB ASM Real Estate -149 -1,364 1,354 10
HPG PTB Basic Resources -59 81 -75 -5
BID Pvo i 0 0 0 -1
18 CRE Media
FPT FUESSV50 Industrial Goods & Services -48 25 81 -106
ACB FCN Health care -2 2 1 -3
MSN EVF Chemicals -19 -18 66 -48
Financial Services 239 -120 -314 434
Travel & Leisure -17 3 -18 14
Top net buying & selling foreign investors (VND billion) Banks -977 582 1,131 -1,713
Construction & Materials 101 78 -119 42
Food and Beverage -35 -238 267 -29
e Vi wes w2175 Retalil -128 353 232 121
FUESSVFL MWG
Utilities 438 171 -539 367
NVL SBT
VNM VPD Personal & Household Goods -40 37 -29 -8
PDR HPG Technology -67 -12 56 -45
HSG BID Automobiles & Parts -3 69 -46 -23
b6 HeM Insurance 0 4 -3 -1
Ve > Oil & Gas 11 -89 84 5
MSN DPG
Total -754 -435 1,665 -1,229

VRE DGC

Source: Fiinpro, Shinhan Securities Vietham
The put-through transaction value is not included

Source: FiinPro, Shinhan Securities Vietnam
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WEEKLY SNAPSHOT

Performances

HSX
Top 5 worst performers Top 5 best performers
Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry
1 PSH Utilities 5.07 -15.95 5.1 lz.o% 6.1 3.49-6.07 Construction & Materials DXV
2 QBS Chemicals 1.32-3.56 1.3 I5.7% 7.8 6.10-13.80 Health Care APC
3 POM Basic Resources 3.49-9.04 35 ! I1.9% 29.2 21.70-29.30 Health Care DCL
4 VNE Construction & Materials 4.90 - 13.00 50 ! |9.1% 6.7 4.86-11.20 Construction & Materials HU1
5 TTE Utilities 8.78 - 15.60 8.8 : I7.1% 29.2 4.00-15.95 Real Estate QCG

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

HNX

Top 5 worst performers Top 5 best performers
Ticker Industry 52 Weeks Range Closing price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
MS Industrial Goods & Services 13.60 - 37.40 24.2 — I|.9% 22.8 6.70 - 27.80 Construction & Materials HMR
2 VCM Industrial Goods & Services 11.40 - 29.10 12.1 —1- I).s% 9.5 5.80-10.00 Personal & Household Goods NST
3 KHS Food & Beverage 8.60 - 22.50 9.7 3 Ia.s% 24.0 6.30 - 24.70 Health Care LDP
4 L62 Industrial Goods & Services 2.00-3.90 2.2 —1. I7.4% 13.5 9.50 - 13.50 Basic Resources TKU
5 PMP Industrial Goods & Services 11.00-15.10 12.7 —1. Is.a% 4.4 2.80-5.50 Food & Beverage CTP

Upcom

Top 5 worst performers Top 5 best performers
Ticker Industry 52 Weeks Range Closmg price % Return % Return Closing price (kVND) 52 weeks range Industry Ticker
Utilities 5.00 - 23.90 -36.7% 26.9% 36.0 17.50 - 36.00 Health Care NTF
2 VTL Food & Beverage 6.00 - 15.50 7.6 -36.1% 44.0% 72.0 27.10-72.00 Industrial Goods & Services CKA
3 TLI Personal & Household Goods 4.50-10.30 4.5 -33.8% 50.2% 13.8 6.10-19.20 Construction & Materials TEL
4 CEN Retail 2.90 - 11.50 29 -31.0% 29.7% 11.8 6.40 - 14.70 Construction & Materials CID
5 LUT Construction & Materials 0.50-0.90 0.5 —2- I9.6% 39.0 19.75-39.00 Industrial Goods & Services TRS

Source: Bloomberg, Shinhan Securities

5 | WEEKLY RECAP @ 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 Sector Daliy Avg %IW Price (VND 52W -Range
(VND mn) thousand)
1 TDM Quy Nhon Port JSC Utilities 13,3389 2,744.1 48.2 35.54-48.15 7.4
2 DCL Cuu Long Pharmaceutical Health Care 6,584.1 1,187.2 29.2 21.70-29.30 219
3 VSH Vinh Son - Song Hinh Hydropower Utilities 1,650.0 285.1 48.0 38.00-52.00 -1.8
4 PAC Dry Cell and Storage Battery Industrial Goods & Services 21717 251.4 345 23.00 - 36.50 -0.9
5 TDP Thuan Duc Company Industrial Goods & Services 3,205.8 106.8 33.7 25.40-34.40 -0.1
6 NHH HaNoi Plastics Chemicals 10,969.4 100.7 18.1 13.35-23.30 4.3
7 PVP Pacific Petroleum Transportation Industrial Goods & Services 17,097.8 69.3 15.0 11.20-16.25 53
8 IMP Imexpharm Pharmaceutical Health Care 1,846.6 68.8 70.3 46.67 -71.43 4.5
9 CMG CMC Corporation Technology 34,964.8 520 49.3 31.70 - 49.50 4.2
10 DBD Binh Dinh Pharmaceutical Health Care 3,716.3 51.3 54.3 39.00 - 60.00 -2.3

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 %IW %1M %3M %YTD Trend 14 - () Interbank interest rate
y = .
£ p 10582 1. 2. . .
ollar index 05.8 5 8 33 4.4 _—— . . W . .
©®  vND/USD 25025 03 15 2.1 31—
* KRW/USD 1,37540 1.7 4.9 4.7 68 10 4
®  JPY/USD 15328 1.1 3.8 5.8 8.7 _— 8 -
®  fuRr/USD 094 16 2.5 2.7 35 6 |
“®  sSGD/USD 136 07 1.9 2.0 29 .
® cny/usp 724 01 0.8 1.0 9 _—
2 -
Commodities 0
q . 92 ¥ ) ] T
Price (USD, %1W %1M %3M  %YTD Trend @@":’ @09'9’ 6\0&& @0@ @s& Q&& @(ﬁﬁg’ @»;9?) 6\09“7’ @«59?’ \\(19”' Q\\qss” @\@"
& wrl 8596  -1.1 10.8 183 200
B Gasoline 28037 05 8.4 322 333
@ Natural gas 177 -0.8 23 ~46.6 2296 /\— Vietnam Government Bond Yield Curve (%)
’ ’ : ’ ’ 450 - 1 Year ago
® Coal 12875 04 -3.2 15 -121 N voo |
<  Gold 2,40001 3.0 1.2 17.1 63 350
Silver 2920 63 209 259 27 g M
®  Pplatinum 1,001.99 7.7 8.3 9.9 1.0 o 200 | 6 Months ago o
4> Ironore 10471 48 73 -24.6 2232 T =
1. Bl
& China HRC 3,767.00 0.7 -26 7.1 76 T~ 050 |
Wheat 55350 -2.4 34 -7 119 T — 000 » » - » - - "~ -
" Corn 42825 -4 -0.2 4.2 -9.1 S~ Maturity 1¥r 2Yrs 3Yrs 5Yrs 7Yrs 10Yrs  15Yrs 20Yrs 30 Yrs
Source: B[oombergl Shinhan Securities Vietnam Interest Rate 1.79 1.80 1.83 2.08 2.28 2.76 2.97 242 3.02
Change (BPS) 1.70 1.60 1.20 1.60 1.20 -1.70 0.60 0.80 0.00
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Shinhan Investment Network
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Shinhan Securities Co., Ltd
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Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573
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District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax: (84-8) 6299-4232
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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.

9 | WEEKLY RECAP @ Shinhan Securities



