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GLOBAL & VIETNAM MACRO UPDATES

» The economic data released in May of most economies showed positive signals. In the US and Europe, inflation
and employment data moved in line with expectations, creating favorable conditions for policymakers' plans
regarding cutting interest rates. Accordingly, the S&P 500 index successively set new historical peaks in May.

= Meanwhile, in Asia, the world's second largest economy is also showing efforts to recover from manufacturing
activities, in addition to the Government's efforts to get the economy back on track.

= On the other hand, geopolitical conflicts also pose significant obstacles to the global trade restoring trend.

» Faced many conflicting information streams, the investment channels outside the stock market such as dollars,
gold or government bonds (USA, Japan) continues to appeal the investors.

= Returning to the Vietnam economy, bright spots strengthening the macroeconomic foundation including
investment, trade, production and domestic consumption continue to flourish. Meanwhile, challenges still exist
for the economy. The inflation increased in May under pressure from food & electricity prices... At the same

time, the VND has depreciated 4.6% compared to the USD since the beginning of the year.
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STOCK MARKET PROSPECTS & JUNE INVESTMENT STRATEGY

* Atthe end of May 2024, VN-Index closed at 1261.72 points, equivalent to an increase of 4.32% mom and 11.66% YTD.

* Technically, we believe that in the short term VNINDEX will face challenges with the resistance level of 1,290. The
current support zone is 1,250 points. The market is waiting for new information including international and domestic
macro data and businesses’ earnings in Q2. We believe that money may still circulate among different stock groups in
the market, so there will still be opportunities for short-term investors. However, we also recommend that short-term
investors avoid “the fear of missing out” and bring the weight of stocks in their portfolio, or the level of margin loan, to
appropriate levels. With the VN-Index increasing by more than 11.6% YTD, the selling pressure to take profits at the
current price range is also something that short-term investors need to pay attention to. On the other hand, in a positive
scenario where the VN-Index ends above 1290 at the end of June, VN-Index may enter an upward trend in the following

months.

« INVESTMENT STRATEGY: allocate portfolio to sectors that are benefiting from the recovery trend in domestic
consumption (retail-consumer), and global trade activities (exporting businesses); In the long term, the industrial park
real estate group benefits from the strong wave of FDI into Vietnam and the steel and infrastructure construction stocks
benefit from the public investment disbursement plan and the warming real estate market.
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US-Economic data poses a mixed impact on the Fed's decision to cut interest rates (. GUOTAI JUNAN SECURITIES (VIETNAM)

PCE data and new monthly employment figures are positive information for the Fed

US non-farm payroll ('000)
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PCE in April increased lower than expected, only increasing by 0.3% US job growth is at its 6- month lowest level.
over the previous month. On a 12-month basis, the PCE price index
increased 2.7% in April, equivalent to March's increase. An inflation

index of 0.2% monthly is needed to bring inflation back to target.

Source: Bloomberg, GTJASVN
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Real GDP: Percent change from preceding quarter

PMI down
INDEX niox  indox  Chage  DieCton e o 6
Manufacturing PMI® 48.7 49.2 -0.5 Contracting Faster 2
Mew Orders 45.4 491 -3.7 Contracting Faster 2
Production 50.2 513 -1.1 Growing Slower 3
Employment 51.1 486 +2.5 Growing From Contracting 1 4
Supplier Deliveries 43.9 489 0.0 Faster Same 4
Inventories 47.9 48.2 -0.3 Contracting Faster 16
Customers’ Inventories 48.3 47.8 +0.5 Too Low Slower ]
Prices 57.0 60.9 -3.9 Increasing Slower 5 2
Backlog of Orders 42.4 454 -3.0 Contracting Faster 20
Mew Export Orders 50.6 48.7 +1.9 Growing From Contracting 1
Imports 414 51.9 -0.8 Growing Slower b I .
Overall Economy Growing Slower 49 0
Manufacturing Sector Contracting Faster 2
Data released on June 3 showed that the US Institute of Supply
Management's (ISM) Purchasing Managers' Index (PMI) for the 2 O .y
manufacturing sector fell to 48.7 in May, from 49.2 in April, and also slid B N
from an 18-month high of 50.3 in March. 2022 2023 2024
Source: ISM, GTJASVN U.S. Bureau of Economic Analysis Seasonally adjusted annual rates
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FOMC Dot-plot in March , US Govt bond Yield 10y (%)
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Mixed economic data makes the Fed consider the appropriate time to

. . : S o Ve o, VR N B A A S A
lower interest rates this year. In light of the latest employment data and b\q? (o\qP b\q? (o\qP (o\q? ‘o\qP (o\qP ‘o\qP (o\q? b\qP b\q? (o\qP b\q?
cooling manufacturing index, the probability has increased to 60% with PANEEA\ PR LA \9\\’ Q\” \,q,\\' AP AP AN A A\

expectations that the Fed will conduct the first interest rate cut at its
September meeting. The index measures the strength of the USD -DXY

Index has also cooled to its lowest level in 3 months. Source:Bloomberg, GTJAS Research
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The May CPI increased
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In May 2024, inflation in the Eurozone increased slightly more strongly than forecast, with overall inflation at 2.6% and core inflation at 2.9%.However, the market still

believes that the ECB will soon decide to cut interest rates for the first time in 5 years. The expected reduction is 0.25%.
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Caixin China General Manufacturing PMI

53
Although the International Monetary Fund (IMF) recently raised China's 52 o
GDP growth outlook to 5% in 2024 and 4.5% in 2025 on May 29, the 51
: : . . 50
Chinese economy still has bright and dark patches showed in the most 19
recent economic data. The Caixin PMI index measuring manufacturing 48
strength jumped in the May survey period. However, the ISM PMI index 47
. . : : 46
surveyed during the period showed the opposite trend when it dropped 4c
below the threshold of 50. Meanwhile, domestic consumption in general 44
remains weak while credit growth is at a record low. This partly reflects B i MMM NG .. — .-
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In the most recent effort, China announced a rescue package for the real
estate market with a scale of 300 billion yuan, showing support efforts China CPI
from the operator. The rescue package focuses on China's adoption of a

6
policy tested in a major city, in which local governments will buy unsold 5
. . 4
houses from real estate developers and convert them into social houses. 3
2
The Central Bank of China (PBoC) on May 20 also decided to keep the 1 i i | ;
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Source:Bloomberg, GTJAS Research
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Japanese government intervenes to prop up the Yen 10-year Japanese government bond yields increased ahead of
expectations that Japan would end its ultra-loose monetary policy

Yen lost 10%ytd against USD,
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The Japanese Government intervened to prop up the Yen with a scale of 62 billion USD within 1 month from April 26 to May 29. The most recent intervention was
recorded in October 2022.

Despite the most recent positive inflation data, the possibility that Japan will soon switch to the tighten monetary policy is open as the Japanese economy is facing many
problems related to the old population structure, slow economic growth and falling real wages over the past 2 years.

Source: Bloomberg, GTJAS Research
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Geopolitical tensions persist in the Middle East as well as in Russia-Ukraine.

Defensive assets: Dollar and Gold continue to anchor at high levels
The dedollarization trend in some countries also boosts gold demand, in addition to

. . e . s . Title ;
defensive reasons due to recession concerns, geopolitical tensions in some regions Gold Spot price (USD)
. . . 3,000
and falling bond investment yields.
2,500
Gold prices have recently cooled down slightly but are still in a long-term uptrend.
. . . . 2,000
Many organizations believe that the price of gold could exceed 2,600 USD/ounce.
_ _ 1,500
Freight rates increased
1,000
Shipping costs continue to escalate due to the impact of tensions in the Red Sea. The 500
freight rates for routes from Shanghai also increase sharply as the peak season
0
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Main routes freight rates
Weekly Annual
Rout Rout d 16-May-24 23-May-24 30-May-24
oute oute code i ay - change (%) change (%) USD/br s \\'T| Crude Oil Future July Brent Oil Future July
90 100
Composite Index WCI-COMPOSITE $3,511 $4,072 $4.226 4% A 151% A
90
Shanghai - Rotterdam WCI-SHA-RTM $4,172 $4,999 $5,270 5% & 242% A 8 MW 80
& 70
Rotterdam - Shanghai WCI-RTM-SHA $679 $673 5677 1% A 17% A 80 \ 60
Shanghai - Genoa WCI-SHA-GOA 54,776 $5,494 $5,693 1% A 162% A 75 N 50
40
Shanghai - Los Angeles  WCI-SHA-LAX 54,476 $5,277 $5,390 2% A 202% A 70 L %
Los Angeles - Shanghai  WCI-LAX-SHA $692 $692 5692 0% 32% Y 65 V 20
10
Shanghai - New York WCI-SHA-NYC $5,717 $6,463 $6,835 6% A 141% A 6o ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ o
6/7/2023  7/7/2023  8/7/2023  9/7/2023 10/7/2023 11/7/2023 12/7/2023 1/7/2024  2/7/2024 3/7/2024  4/7/2024  5/7/2024
New York - Rotterdam WCI-NYC-RTM $628 $630 $628 0% 23% V¥
Rotterdam - New York  WCI-RTM-NYC 52,209 $2,241 $2,222 1% W A%V gl e Drewry Source: Bloomberg, GTJASVN
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Global trade is likely to see a more pronounced recovery in the second half of 2024, especially if the US Federal Reserve and the
European Central Bank begin cutting policy rates.

Growth of economic output Merchandise exports
Percentage = Emerging economies Advanced e_ccnomies excluding United States
B == World excluding United States United States
Percentage change, YoY
b L
Developing B
economies
4 60 . ... . Ay
World
2 40
. 20
-2 0 -‘7\-
A N 20
—— WESP as of mid-2024
6 -==WESP 2024
2015 2016 2017 2018 2019 2020 2021 2022 2023% 20247 2025 40
2019 2020 2021 2022 2023 2024
Source: UN DESA, based on estimates and forecasts produced with the World Economic
Forecasting Model. Source: UN DESA, based on Federal Reserve Bank of Dallas.
Mote: e = estimates; f = forecasts. Notes: YoY = year-over-year. Monthly data is available until January 2024.

Trade flow was soon promoted in the first months of the year. Accordingly, China's trade activity grew faster than expected in the first two months of 2024, mainly
thanks to exports to emerging markets, especially Brazil, India and Russia. However, persistent geopolitical tensions in the Middle East and disruptions in the Red Sea
as well as escalating freight rates continue to pose challenges to global trade.
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Global main indices’ return (ytd)
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Positive economic signals in Japan and China, along with the interest rate cutting prospect in the US and Europe, helped the stock market in these regions prosper in
May. US stock indexes successively established the new record high level. Meanwhile, investment performance in some other Asian stock markets such as Korea,

Thailand or India seem gloomy.
Source:Bloomberg, GTJAS Research
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Speeding up production
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The Industrial Production Index (IIP) increased by 8.87% compared to The Purchasing Managers' Index (PMI) for May maintained its recent slight

expansion trend, reaching 50.3, the same as the previous month. The PMI
survey noted that businesses continued to experience an increase in orders
The manufacturing sector remained the main driver of industrial and are ramping up the procurement of input materials for production.

the same period in 2023, accelerating from the 7.39% growth in April.

production, growing by 10.6% in May, significantly higher than the

7.8% growth in the previous month.
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Accelerated growth in the service sector

International tourist arrivals

Retail sales of goods and services growth
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The total number of international tourist arrivals in May increased by 51%
over the same period in 2023, while the first five months of 2024 recorded a
record increase of 64.9%. Chinese tourists have the strongest growth,
four months of the year to 8.7%. increasing more than 4 times in 2024, while Taiwanese tourists also increase
more than 2 times. South Korea and Japan grew more slowly at 4-50%..

The service sector also witnessed a 9.0% rise in total retail sales of

goods and services in April, bringing the average growth for the first
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Registered FDI continues to scale up

Accumulated registered FDI (mn USD)
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In May, registered FDI in Vietnam saw a modest increase, adding about
$1.797 billion. This figure includes capital increases for existing
projects, newly approved projects, and equity purchases in enterprises.
Thus, in the first five months of 2024, registered FDI reached $11.072
billion, an increase of about 1.9% compared to the same period in
2023.

Accumulated FDI disbursement (mn USD)
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Source: GSO, GTJASVN

First Five Months of 2024: $8.25 billion, up 7.8% compared to the same
period in 2023. The growth in FDI continues to underscore Vietnam's appeal
as an attractive destination for global manufacturing supply chains.
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Bolstered export-import activities
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By becoming a new production hub in the supply chain and attracting reputable global manufacturers, Vietnam's import-export activities continue to be very
dynamic. In May, exports reached $32.8 billion, up 16.6% compared to the same period in 2023. Accumulated exports for the first five months of 2024
reached $157 billion, increasing by 15.5% from the previous year.

Imports in May grew strongly, reaching $33.8 billion, a 29.8% increase compared to the same period in 2023. Thus, after five months, total imports reached
$149 billion, up 18.2% compared to 2023. Although there has been a significant recent increase, 94% of the import value consists of production materials.

This aligns with the improvement in orders and the increase in the purchase of raw materials indicated by the PMI index.
Source: GSO, GTJASVN
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Worrying inflation
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CPI increased by 4.44% compared to May 2023, bringing the average
inflation for the first five months of 2024 to 4.03%. This increase is higher
than the previous ceiling of 4.0% but remains within the 4.0-4.5% range
set by the Government for 2024.

Average inflation in first 5 months by components (%)

10.0
8.0
6.0
4.0
- I I [ I [
& & o TP @ g O P & @
(2.0) & o &S & P @ & <& &S &
9 ° I > ) o < © N < )
& & & F P S T
Y Y &' & x W& «© b@ .
& & N 19 8 & & S
< & @ S SR
5\ ) v & < < <
Q,Ql \6\ 00 *\0 ,(\QJ
IS < o &

Source: GSO, GTJASVN

Healthcare and education continue to be the sectors with the highest inflation rates in
May, increasing by 7.41% and 8.14% compared to the same period in 2023. Following
them are housing and construction materials (5.49%) and transportation (5.58%).
Food and beverages increased in line with the overall economy, rising by 4.47%.
Generally, as fuel prices trend downward and the supply of certain foodstuffs like
pork and rice increases in the second half of 2024, inflationary pressure on these
factors may ease. However, for some remaining components, the situation will remain
complex and require careful monitoring.
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Exchange rate pressure hasn’t eased

VND and DXY Index performance 2024
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Alongside rising inflation, the VND has been depreciating against the USD, particularly as the USD is favored by many investors as a safe-haven asset amid
increasing geopolitical volatility worldwide. Since the beginning of the year, the VND has depreciated by about 4.6% against the USD, with a specific
depreciation of around 0.4% in May alone.

The State Bank of Vietnam (SBV) has been closely monitoring exchange rate fluctuations. To stabilize market sentiment and ensure sufficient foreign currency
supply, it has consistently sold USD to the market since around mid-April, while gradually raising interest rates to enhance the attractiveness of the domestic
currency. By the end of May, the SBV had sold about USD 4.1 billion, alleviating foreign exchange demand, and stabilizing the exchange rate.
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Effort in stabilizing the gold market

Vnibor reference rate (%)
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Additionally, the increasing price of SJC gold, the national gold brand, has significantly pressured the VND. To protect confidence in the domestic currency, the
SBV has resumed S]C gold auctions and sold a large amount of SJC gold from reserves, significantly narrowing the gap between SJC gold prices in the market
and global gold spot price, thereby protecting the credibility of Vietnam Dong.

Source: Bloomberg, GTJASVN
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TECHNICAL ANALYSIS (MONTHLY CHART) LI e RS TIES IR T
Published on TradingView.com, June 04, 2024 16:07:25 +07
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- Analyzing the monthly chart of VN-Index, we can
VNINDEX, 1M, HOSE . .
Volume (12) see that after decreasing from the peak in January
R 2022 (around 1530), VN-Index fluctuated in the
+ 145000 1000-1290 range in the last 2 years (from May 2022
to May 2024). We assess the 1280-1290 area to be a
resistance area for VN-Index.
1400.00 Liquidity showed signs of improvement from May
00 2023 to May 2024. Improved liquidity could be a
driving force to help VN-Index increase. Besides, the
ECB is expected to cut interest rates in June, which

I ' 126000 may also be a driver for VN-Index to test the
resistance area of 1280-1290. On the other hand,
T the stories of the FED cutting interest rates, KRX

1440.00

1320.00

w00 being put into operation, and market upgrade are
16000 still quite far away. June is also not a month when
- there will be many optimistic news about the

120.00 q .
operating results of businesses announced.

080.00 Currently, we assess that the stock market is facing a

. * - 000 few challenges, such as: inflation pressure, pressure

from the USD/VND exchange rate due to the still

W% remaining difference in interest rates, causing

96000 foreign investors to still be net sellers, and current

complex world geopolitical factors. Therefore, we

are still inclined to the scenario that VN-Index will

4% | Chart by TradingView 85000 close below the resistance level of 1280-1290 at the
RANON end of June 2024.

920.00

Nov 2022 Mar May Jul Sep Nov 2023 Mar May Jul Sep Nov 2024 Mar May

VI TradingView  Sources: GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Published on TradingView.com, June 03, 2024 08:42:45 +07
VNINDEX, D 0:1268.86 H:1271.07 L:1261.43 C:1261.72

VNINDEX, D, HOSE

olume + *Tl+ l
g HH*"I I” il “*J. .i+|
MA Cross (50, 200} I “ ﬁ! _ * +— ”* o |

r1300.00

r1275.00

r1250.00

e,
......

I-,--y-thl J 1122500
4+ TI I+i* 120000
T " ' + ’,,—""f’--- ‘ -
] J-..-""'I & = e ‘**— L1175.00
" [ - [ B
I _— 1150.00
| __________+-_--'_ —
E—— F1125.00
Accum/Dist \
SN TN - r15000000000.0000
| 12500000000.0000
r10000000000.0000
DMI (14, 14)

r40.0000

r30.0000

r20.0000

r10.0000

RS (14) N

/% ' Chart by TradingView

] e O 7 N S U e /H/’\ﬂ/\ """"

r80.0000

r 60.0000

r 40.0000

18 Feb 16 Mar 1 19 Apr 9 17 May 10 20 26

T TradingView  Sources: GTJASVN Research

Analyzing the daily chart, we can see that trading
data in the last 2 weeks of May also showed that VN-
Index had trouble in the 1280-1290 area. Some
technical indicators such as MA50 and MA200 are
still positive, with the area around MA50 (around
1250) seeming to act as support for VN-Index. Some
other technical indicators such as DMI are at a
neutral level. DMI, with the ADX line below the 20-
25 threshold, shows that the trend of VN-Index at
the end of May is not clear.

We evaluate that selling pressure from the area
above 1280-1290 is still very strong. VN-Index can
surpass 1290 in the short run, but it will probably
only end below 1280-1290 at the end of June.
Besides, we also think the support zone around
1250 may be tested in June. We believe that money
may still circulate among different stock groups in
the market, so there will still be opportunities for
short-term investors. However, we also recommend
that short-term investors avoid “the fear of missing
out” and bring the weight of stocks in their
portfolio, or the level of margin loan, to appropriate
levels. With the VN-Index increasing by more than
11.6% YTD, the selling pressure to take profits at
the current price range is also something that short-
term investors need to pay attention to. On the
other hand, in a positive scenario where the VN-
Index ends above 1290 at the end of June, VN-Index
may enter an upward trend in the following months.
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Global Indices performance in May 2024

HNXIndex (Vietnam) I, 717 %
S&P 500 (US) I 507 In May 2024, the Vietnamese
VNINDEX (Vietnam) I 320 stock market recorded a
LN N 1.23% growth of 4.32% (VN-Index)
W](z':wg _230/ R and 7.17%  (HNX-Index)
aanc s o _1.78% compared to the end of 2023.
158 100 (010 ik These results were higher
NI 225 (apan) B 0215 than most indices in Europe
CAC 40 (France) 1 0.10% and Southeast Asia, although
NIFTY 50 (India) 033% lower than the growth of the
SHANGHAI (China) 058% [ U.S. stock market indice - the
CSI 300 (China) -0.68% N S&P 500.
SETI (Thailand) -1.63% NN
NASDAQ (US) -1.81% NN
KOSPI (Korea) -2.06% NG
KOSDAQ (Korea)-3:33% [

-4.00% -2.00% 0.00% 2.00% 4.00% 6.00% 8.00%

Source: Bloomberg, GTIASVN
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STOCKS IN MAY: STEPPING OUT OF THE DOLDRUMS
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O

Vietham stock market has
shown a substantial increase
since the beginning of the
year. Although the VNIndex
adjusted sharply in April due
to profit-taking pressure
after a strong increase in the
first quarter, it recovered
well in May.

As of May 31, the VN-Index
reached 1,261.72 points, up
4.3% from the beginning of
the month and 11.7% from
the end of 2023. The upward
momentum  was  mainly
supported by domestic cash
flow.

Source: Bloomberg, GTIASVN
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[i MARKET UPGRADING EXPECTATION IN 2024-2025 QDD Cr T o )

Market Cap/GDP The market capitalization of the VN-Index at the end of
300 80% May 2024 was approximately 48% of Vietnam's GDP in
2023. According to information from the Ministry of
250 A Finance, as of May 2024, the market capitalization of the
60% three stock exchanges reached 6.9 trillion VND, an
200 increase of 17% compared to the end of last year,
e equivalent to 68% of the 2023 GDP. This ratio is
150 40% significantly lower than the government's target of 100%
by the end of 2025. The Ministry of Finance is continuing
100 g to refine major proposals on the stock market
20% development strategy, restructuring the stock market, and

50 o establishing a capital exchange for innovative start-ups.
To upgrade the stock market, the Ministry of Finance is
0 0% actively working with market rating organizations (such
B T O S L S A S as FTSE Russell and MSCI) to understand their market
%N\Q“’\ qy‘\@’\ %N\Qb\ qy‘\gb\ %N\Qb\ %V\Q(O\ qy‘\bb\ %N\Qb\ qy‘\Qb\ %b‘\@"\ classification criteria and to exchange information about

the efforts of Vietnamese regulatory authorities.

Prospects for upgrading the market in the period 2024-
2025:

* 2024: FTSE upgrades, putting the KRX system into use
* 2025: MSCI upgrades

Market Cap (USD bn) e Market Cap/GDP (%)

Source: Bloomberg, GTIASVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. CAUTIOUS SENTIMENT KEEPS LIQUIDITY LOW (. P S A SRR ES I

VNIndex performance and average weekly trading value (BUY+SELL)

350,000.00 1800 Trading value (BUY+SELL) by investors
300,000.00 1600 12000
1400 10000
250,000.00 ~_\Mr
S x
E 200,000.00 \ 1000 %:J é 8000
a | — =
2 150,000.00 i1 lili | i - . ' 800 = & 6000
2 100,000.00 (AR AR O R | I 000 =
=] ) . I
T§ ] L kil 400 > 4000
o0 1
R LI I =~ ™
3]
= 0.00 I 0 . .
1 2 3 4 1 2 3 4 1 g
f Q Q ¢ Q Q ¢ Q Q < 2019 2020 2021 2022 2023 5M-2024
2022 2023 2024
H Local Individual = Foreign Institution Local Institution B Foreign Individual
mmm | ocal Individual = Foreign Individual
s Local Institution Foreign Institution .
e VNI d X Source: FiinProX, GTJASVN

The market's recovery in May was accompanied by weak liquidity, indicating that both buyers and sellers were relatively
cautious due to economic uncertainties such as rising exchange rate pressures and recent increases in interest rates, particularly
government bond yields and interbank interest rates. The average transaction value on all three exchanges decreased by 10.6%
compared to the previous month but still increased by 71.2% compared to the same period last year, reaching 23.1 trillion VND
per transaction day, equivalent to 899.9 million USD. Among them, the average transaction value on HOSE did not improve much,
reaching 21.79 trillion VND in May.
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[i NET SELLING PRESSURE FROM FOREIGN INVESTORS O Jrmronesivaratfion

Net buying/selling value on HOSE in the last 12 months (VND billion) While individual investors' cash flow is providing support

2,000.00 for the market, foreign investors are actively engaged in
184.82 net selling. In May 2024, foreign investors continued their
consistent net selling trend on HOSE, totaling more than
elr 15,591 billion VND. Thus, although not yet halfway
-811.92 through, the cumulative net selling value of foreign
-2,000.00 investors in the first five months of 2024 has soon
12,549.35 12.723.50 ey reached 35,329 billion VND and surpassed 24,466 billion
-4,000.00 3076.81 PP it VND net selling in the whole of 2023.
446601 In the 22 sessions of May, there were 16 net selling
-6,000.00 ; sessions, especially with 8 net selling sessions of over 1
[>990.7¢0 trillion VND, the strongest being over 1,700 billion VND at
-8,000.00 the May 9 session. In the opposite direction, only 6
sessions had net buying, the highest value was over 550
billion VND.
-10,000.00
:9,961.71

Foreign investors focused on net selling VHM (-2,523
-12,000.00 -11,278.75 billion VND), CTG (-1,500 billion VND), FPT (-908 billion
VND) and VND (-852 billion VND). The top net
withdrawals also include two fund certificates including
-14,000.00 FUEVFVND of DCVFMVN DIAMOND ETF (more than
5,400 billion VND) and FUESSVFL of SSIAM VNFIN LEAD
-16,000.00 treotan ETF (1,800 billion VND). Net buying of DBC (686 billion
' VND) and NVL (247 billion VND).

-18,000.00 The actions of foreign investors in May contributed to
T v B, - S, . $ Ky adding to the picture of net selling, which has caused
o O o & o o O o O & o : - :
B A A R M M, A N e negative sentiment for investors.

Source: FiinProX, GTJASVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. WITHDRAWING FUNDS FROM EM FOR THE FIRST TIME IN 5 MONTHS (. SLSIPSSb S S SR ES LU

foli _— . . The net selling trend by foreign investors was not limited
EM portfolios see $0.7 billion outflow in April to Vietnam but was also observed in other countries in the

MNon-resident emerging market flows by destination and asset class I‘egion.
® China equity ® China debt ® Ex-China debt & Ex-China equity
Citing data from the International Financial Research
Institute (IIF), reported on the May 30th that the flow of
funds from non-resident portfolios in emerging markets in
April this year resulted in a net outflow of $700 million, the
40 first outflow of foreign funds since October 2023.

Flows out of ex-China stock portfolios were the main
culprit for the overall negative flow, with $3.8 billion
leaving the regional asset class. Ex-China debt posted a $2.7
billion inflow. Among these, capital outflows from stocks in
India and Indonesia led the trend.

Chinese stocks saw a $0.6 billion outflow, while China debt
posted April inflows of $0.9 billion, a seventh consecutive
positive month.

The opposing monetary policies or global interest rate
differentials are causing a capital withdrawal trend,
san Apr Jul oct fan e particularly in markets experiencing currency depreciation,
e e as foreign investors prioritize capital preservation.

Mote: IIF estimates subject to revision; valuwes in billions of U.5. dollars
Source: IIF | Graphic: Rodrigo Campos | Updated May 30, 2024

Reutérs Graphacs
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THE NUMBER OF NEWLY OPENED TRADING ACCOUNTS INCREASED STRONGLY [ €001 SXACeectames Viera

GUOTAI JUNAN SECURITIES (VIETNAM)

Trading accounts
9000000 600000 The number of newly opened trading
8 0000 accounts has bounced back strongly in May
8000000 c o c o
. after a decline in April, with nearly 132,000
7000000 new accounts. The surge in trading accounts
300000 c . c
‘ comes amid a vibrant trading market.
6000000
200000
5000000 outll Cumulatively since the beginning of the year,
the number of domestic investor securities
0 0
1000000 accounts has increased by nearly 645,000
3000000 100000 accounts. The total number of trading
-200000 accounts by the end of May reached nearly
2000000 P17 h
-300000 7.9 million accounts, the highest ever
1000000 400000 recorded. Among these, individual investors
. 00000 account for over 7.87 million accounts,
S22 3I88888835335353558888333383888337 equivalent to nearly 8% of Vietnam's
EE 2883583 RE S 3 E8ERE8 38328883 FE838ER .
— =" wz—=235 " wuz—=25 vz =5 vz —-=25"wvw=z—=55= populatlon.
= Total accounts Net new account (right column)

Source: VSD, GTJASVN
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MARKET CAP STRUCTURE BY INDUSTRIES
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Market capitalization by industries in HOSE, HNX, and UPCOM
(Inside: EOY 2023; Outside: 30/05/2023)
Total market cap at 30/05/2024: VND 6.9 trillion

= Banks = Real Estate = Food & Beverage
= Utilities = Financial Services = Basic Resources
= Chemicals = Industrial Goods & Services = Others

Market capitalization by industries in HOSE
(Inside: EOY 2023; Outside: 30/05/2023)
Total market cap at 30/05/2024: VND 5.18 trillion

= Banks = Real Estate = Food & Beverage
= Industrial Goods & Services = Utilities = Basic Resources
= Financial Services = Construction & Materials = Others

Vietnam's stock market is dominated by the Banking and Real Estate industries. These two industries account for about 53% of

total market capitalization on 3 stock exchanges in 2023.

Source: FiinPro, GTJASVN
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
TOP TRADING VALUE BY INDUSTRIES (HOSE) (. GUOTAI JUNAN SECURITIES (VIETNAM)
Q1/2024

YTD 2024

21.08%

18.15%

6.89%

= Banks 7.93%

= Real Estate

17.08%
= Financial Services
Food & Beverage

= Basic Resources

May 2024

Construction & Materials
19.01%

Industrial Goods & Services

Others

‘

28.34%

‘ 6.10%

6.73% 8.55%

Source: FiinPro, GTJASVN
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INDUSTRIES FLUCTUATION (HOSE)

O
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VNINDEX

Automobiles & Parts

Food & Beverage

Utilities

Construction & Materials
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HNXIndex

Travel & Leisure

Q1/2024
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15.0%

May-24

20.0% 25.0%

Source: FiinPro, GTJASVN



. STOCKS WITH GREATEST IMPACT TO VN-INDEX (D i ames e

Q1/2024- May 2024
25 8
21.19 )
2 45 5.3
. 3.75 3.84 :
4
14.27
13.27
15 11.79 12.78 i I I I I
10 i l J _
5 K I S0s -1.09 -0.79
-4 -2.84 :
0 || [ | — — N -6
-1.38 -1.08 066 -0.44 -0.15 i
_5 . -8
SAB SSB VJC PGV CMG CTG GVR BID TCB VCB VCB BID VHM CTG VIC FPT GAS HPG GVR HVN
YTD 2024
20

15.4 552

15 12.59
008 10.71
10 '
5
0

m m = —
l 144 -097  -0.78 -0.5

-4.11

VHM SSB NVL SAB VNM HVN VCB FPi§ TCB GVR

Source: FiinPro, GTJASVN
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. INVESTMENT STRATEGY

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

Short-
term

Long-
term

/"

e Focus on sectors benefiting from
recovery of consumption (retail-
consumer), and trading
activities (export businesses);

e The industrial park real estate
sector benefits from the strong

wave of FDI into Vietnam and
the steel and infrastructure
construction stocks benefit from
the public investment
disbursement plan and the
warming real estate market.

With the view that VNINDEX will likely
fluctuate in a narrow range in June, we
suppose that investors can take
advantage of the correction to buy
stocks owning good business prospects
in the remaining quarters. The retail
and export sectors are recommended.
With a long-term investment portfolio,
stocks of industrial park real estate,
infrastructure construction or steel
sectors should be considered given the
prospect of FDI investment in Vietnam
and effort of Viethamese government
in public investment disbursement .
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Investment focus: industries outperform from low base

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Revenue growth (QoQ) Q1.2024

% price changes since Jan 1%t to May 24t 2024

Telecommunication 1% Telecommunication 201%
Chemicals -16% Chemicals NG 43%
Retail 20 Retail [N 39%
Media -15% Media I 37%
IT -16% IT I 36%
Industrial goods & services -15% Industrial goods & services N 34%
Tourism & Entertainment 7% Tourism & Entertainment [N 28%
0il & Gas -9% Oil & Gas I 21%
Household goods B 6% Household goods I 20%
Automobiles and spare parts -30% Automobiles and spare parts [ 18%
F&B -8% F&B I 17%
Bank -9% I Bank I 16%
Insurance -5% Insurance M 13%
Financial service B 2% Financial service [l 13%
Basic resources 0% Basicresources Ml 13%
Utilities -5% Utilities M 11%
Medical -24% Medical M 11%
Constructions and materials -33% Constructions and materials Il 7%
Real estate -24% I Real estate B 2%

Most industries witnessed Q1.24 business results decline compared to Q4.23. On the contrary, the price movements of the whole market recorded very positive growth. We

assess that the Financial Services and Basic Resources industry will be the investment focus in the coming time when the business of these two industry groups have been

positive but has not yet reflected in price. The Financial Services industry is partly affected by investors' expectations of the KRX system to go live, but the delay in the plan has

caused the securities industry to be negatively affected.
In addition, the Telecommunications and Retail industry will continue to grow in revenue and reflect well in stock prices.
Source: Fiin ProX, GTJASVN Research
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Industry groups with sharp decline in profits in 2023 and expectations of improved business results in 2024: Retail, Travel &
Entertainment, Chemicals, Food & Beverages, Construction and Materials, Industrial Goods & Services

Profit growth YoY Q1/23  Q2/23  Q3/23  Q4/23
Quarterly PBT 0il & Gas -9.02%  -69.88% 219%  10.66%
B Q1/22 mQ2/22 mQ3/22 mQ4/22 mQ1/23 mQ2/23 = Q3/23 = Q4/23 ~ Q1/24 Chemicals -68.28%  -60.20%  -67.56%  16.54%  4.57%
16,000 Basic resources -85.60%  -76.38% -9.63%  174.79%
14,000 Lonstruction & Materials -62.95%  -25.84%  1.09%  -7.08%  75.14%
12000 | Industrial goods & Services -12.24%  8.09%  -591%  -923%  31.58%
Automobiles & spare parts -33.10%  -28.59%  -42.89%  2590%  98.47%
10,000 F&B -29.79%  -12.73%  -7.16%  24.38%  8.78%
8,000 Household goods -3521%  -48.22%  -37.79%  -7.33%  0.52%
6,000 Medical 2712%  32.20%  -9.84%  -461%  -14.22%
4.000 Ll -75.16%  -77.32%  -64.50% 142.10%
2,000 Media -598%  206.16% -17.58%  -6.56%  43.38%
Tourism & Entertainment -73.24% -26.52% 44.53%
° Chemicals sic | Construction  Industrial F&B Household Retail Telecommunication -27.10% 746% 14.63% 92.91%
-2,000 r rces & Materials ggg::\l;cir;d goods inment Utilities 10.69% -27.99% -38.33% 10.86%
-4,000 - Insurance 311%  93.87%  40.54%  36.79%  16.32%
6,000 - Real estate 68.66%  -2891%  136.38%
Financial services -61.22% 133.01% 103.43%
Bank -3.48%  -2.63%  -1.60%  1479%  9.52%
IT 5.20% 7.90% 17.58%  21.12%  21.88%

Source: Fiin ProX, GTJASVN Research
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Low base industries in 2023 (Rev: b VND) Industries Rev Q1.24 Net profit Rev Q1.24 Net profit P/E
160,000 qoq Q1.24 yoy Q1.24
qoq yoy
140,000
120,000 -0.42% 1.24% -0.34% 132.44% 27.80 1.45
100,000 Basic Leading businesses in the industry set business plans for 2024 to grow strongly on the low base
80,000 Resources of 2023. In Q1.2024, crude steel production increased by 5.5%, steel consumption increased by
60,000 (HPG, HSG, 15.6%. Consumption of galvanized steel and HRC grew very positively thanks to the export
NKG) market. We expect the domestic real estate market to soon recover and export demand from
40,000 major markets to grow again soon. Input material prices are forecast to decrease and steel prices
20,000 are expected to have bottomed out, which will have a positive impact on the industry.
° BASIC RESOURCES CHEMICALS HOUSEHOLD GOODS _15_71% -50.83% 0.03% 4.36% 25.65 216
Ql.22 7Q2.22 #Q3.22 ®Q4.22 ®QL23 ®Q2.23 ®Q3.23 mQ4.23 mQL.24 Chemical Urea, DAP, Soda, industrial salt, and sulfur prices all show signs of bottoming out in 2023 and tend
Low base industries in 2023 (Net profit: b VND) D Cel\r/;l 1égvs) to recover slightly next year. AgroMonitor forecasts that Urea consumption demand in Vietnam
’ will increase by about 10%. Domestic demand for DAP is expected to increase by 20%. The textile,
11,000 chemical, and metal industries with large demand for Soda in China are also seeing output
9,000 recover in the last months of the year, thereby supporting the increase in Soda prices.
7,000 5.83% -2.95% 13.35% 0.87% 16.52 1.61
5,000
3,000 Household The textile industry is one of the industry groups most heavily affected by the Covid-19 pandemic,
1,000 goods - textile  besides the recovery speed of non-essential garments is quite slow. However, in Q1.2024, the
1000 & garment number of orders began to recover at a rapid pace thanks to the gradual recovery of the US and
’ (TNG, TCM) Asian clothing retail markets. Currently, TNG has enough orders until Q4.2024. TCM has exceeded
-3,000 the revenue plan for orders in Q1.2024 and has received about 80% of the revenue plan for
-5,000 orders in Q2.2024.
BASIC RESOURCES CHEMICALS HOUSEHOLD GOODS
mQ1.2022 = Q2.2022 m(Q3.2022 m Q4.2022 = Q1.2023 Source: Fiin ProX, GT]ASVN Research
= Q2.2023 = Q3.2023 = Q4.2023 = Q1.2024
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Low base industries in 2023 (Rev: b VND) Industries Rev Q1.24 Net profit Rev Q1.24 Net profit P/E
90.000 qoq Q1.24 yoy Q1.24
80‘000 909 yoy
70,000 -32.99% 691.57% 21.03% 120.31% 26.83 1.50
60,000
50,000 Construction & The real estate market is expected to recover from H2 of 2024, helping to create new sources of
40’000 materials work for civil construction activities and improve social housing supply. Regarding infrastructure
' (HHV, CTD, construction, key projects are entering the main construction phase and recording financial
30,000 VGC) revenue. As for HHV, whose revenue mainly comes from BOT stations, it has been approved to
20,000 increase fees at some stations with an average increase of about 18%. This will help the
10,000 business's revenue grow positively in the near future.
0
CONSTRUCTION & RETAIL _ TOURISM & 1.76% 21% 8.85% 168.21% 7090 3.4
Q122 #Q222 #Q3.22 =Q4.22 ®Q1.23 ®Q2.23 mQ3.23 mQ4.23 mQ1.24 Retail Purchasing power in 2024 is expected to recover slightly. MWG's electronics segment recovered
Low base industries in 2023 (Net profit: b VND) (MWG, PET) faster thanks to this year's hot season coming early and being forecast to last longer, and
P : refrigeration products grew well. The ICT industry maintains revenue growth thanks to benefits
7,000 when PMI continuously exceeds 50.
5,000
7.23% -80.77% 23.35% 1,200.84% 1,003.08 8.50
3,000
1,000 Tourism & The aviation industry had impressive recoveries in Q1. 2024. Major airlines such as HVN and V]C
-1,000 Entertainment have implemented a strategy to focus on expanding their international flight network when
, tourism and passenger transport demand positively recovers. opene new internationa
HVN, V]C i d d d itivel V]C d 15 i ional
-3,000 and domestic routes, bringing the total number of routes to 140. HVN restored operations,
-5.000 opened 4 new international routes and transported over 21 million passengers.
, CONSTRUCTION AND RETAIL TOURISM & ENTERTAINMENT
MATERIALS
®QL/22 mQ2/22 mWQ3/22 mQ4/22 =QL/23 =Q2/23 = Q3/23 -~ Q4/23  Ql/24 Source: Fiin ProX, GTJASVN Research
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Hoa Phat Dung Quat 2 Complex has a design capacity of 5.6 million tons of steel/year,
HPG including 4.6 million tons of HRC and 1 million tons of special steel, bringing the total capacity +70%
to 14.5 million tons/year. The total investment capital of the project is 85,000 billion VND.

Phase 1 of the project will come
into operation from Q1.2025

Steel Nam Kim Phu My Factory (investment capital 4,500 billion VND) has a design capacity of
800,000 tons/year. When 100% operational, it will help increase NKG's total capacity to Start producing products from
NKG 2,000,000 tons/year. Nam Kim Phu My will focus on producing high quality products to +67% Q1.2026, expected to operate at
participate in a number of new fields such as industry, automobiles and household 100% capacity by 2027

appliances (with higher prices helping to improve gross profit margin).

The company has carried out M&A of the NPK factory, increasing the total production
capacity of NPK products to 660,000 tons/year, with a total investment capital of 1,500

DCM billion VND. - Q1.2025
Binh Dinh fertilizer factory project with total investment capital of more than 119 billion
Chemicals VND.
DHG is expanding the pharmaceutical and packaging factory meeting Japan - GMP
DHG standards with a total investment of 700 billion VND, helping to increase the business's +25% Q4.2024
capacity.

Plan to offer 1,355 billion VND for Thanh Hoa high-tech livestock project (Capacity: 5,600
sows, 77,400 commercial pigs); Phu Tho pig breed project - phase 3 (Capacity: 4,800 sows,

F&B DBC more than 70,000 commercial pigs). ) In 2024
Plan to mobilize 1,330 billion VND to implement the Dabaco Vegetable Oil Factory project.
Paper Giao Long 3 Factory Project with investment capital of 1,800 billion VND, 1,000 tons of Construction is expected to begin
ro dlll)CtiOIl DHC paper/day. Besides, DHC is also planning to invest in another packaging factory in Phu Nhuan +120% in Q1.2025 and be officially put
p Industrial Park with an investment capital of about 250 billion VND. into operation from Q3.2027.
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TNG put 45 more production lines into operation and recruited 2000-3000 more workers to

TNG . +15% T3.2024
serve these lines.

Phase 1: complete
Unitex Factory Project Phase 1 (capacity 36,000 tons of fiber/year); Total capacity reaches construction at the end of
99,000 tons/year. Phase 2 of Unitex Factory has a capacity of 24,000 tons/year. The project Q1.2024 and go into

STK helps STK improve the output of environmentally friendly fibers, increase the proportion of +59% operation from Q3.2024
Sewing using recycled materials to protect the environment to meet the current trends of fashion Phase 2 is expected to be
brands, especially brand customers. implemented when market

demand increases

Xuan Truong II Factory with total investment capital of more than 700 billion VND. At the
MSH same time, MSH is strengthening its research and development capacity to participate more i Middle of 2024
deeply in the global textile supply chain such as FOB (self-select raw materials) production,

ODM (own pattern design) production and OBM (have own brand).

The fleet capacity is expected to reach more than 2,000 TEU when receiving 2 new ships. At the

HAH end of 2023, HAH will receive another 1,800 TEU ship from the previously signed contract.

+20.1% In 2024

2023, PVT has added 12 new oil/chemical tankers of 378,000DWT. +37%
2024 PVT plans to invest in 21 new ships with an estimated expenditure of nearly 500

PVT million USD, including 13 oil and chemical tankers, 4 liquefied petroleum gas (LPG) tankers Now operating
and 4 bulk cargo ships. In 2025, the estimated expenditure is more than 327 million USD, +150%
investing in 10 more ships.

Shipping

It is expected that the third hospital TNH Viet Yen will be put into operation, serving 1.8
Medicals TNH million people of Bac Giang province. The 4th Lang Son TNH Hospital (capacity of 250 beds in i TNH Viét Yén: Q2.2024
phase 1. Lang Son TNH Hospital will be the largest private hospital in the province, serving TNH Lang Son: Q4.2025

more than 800 thousand residents.
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MSB Banking 19,000 Attractive valuation. The bank growing prospect is potential given high credit and deposit growth in 2019-2023 period. 10.00% 0.25% 1.79% 14.94% 6.41 0.92
The first ranking bank in Vietnam in terms of business position, profitability and asset quality (highest PBT and lowest NPL

YTD
return

Ticker Sector Target price Catalysts

VCB Banking 110,000 . " 8.59%  -4.48% 1.85%  19.99% 15.16 2.85
ratio in the sector)
Residential real ((1) Bai Muoi project continues to bring in revenue and profits for the years 2024 and 2025; (2) prospects from new/ongoing
NTL estate 49,000 ¢q] estate projects; (3) Vietnam's real estate market is expected to begin to recover from 2024, positively impacting NTL's 67.58% 112.03%  21.14%  28.80% 745 1.88

operations; (4) A healthy financial situation creates a competitive advantage for NTL compared to other real estate businesses.
Growth potential in the period 2024 - 2026 comes from the launch of the Solina project and two projects Emeria and Clarita, in
cooperation with Kepple Land; In addition, revenue accelerated when the company completed handing over apartments at the
Residential real Privia project in the fourth quarter of 2024 (opened for sale in November 2023, 99% occupancy rate). In the long term, KDH
KDH . 42,000 possesses great growth potential with more than 650 hectares of clean land fund in Thu Duc city and Binh Chanh district in the =~ 15.29% -64.58% 2.32% 4.43% 51.04 2.21
context of scarce land fund in the inner city of Ho Chi Minh City. The industrial park segment (Tan Tao Industrial Park and
Phong Phu 2) recorded many positive signals thanks to the initiative in capital sources and cooperation strategies at the project
level with foreign partners.
Revenue and profit in 2024 are expected to grow thanks to the handover of the Akari City phase 2 in addition to positive sales
Residential real progress at existing projects (Mizuki Park, Southgate and Izumi). Profit after tax in 2024 is expected to be contributed by
NLG estate 46,000 financial profits. In details, NLG will transfer 25% remaining ownership of the Paragon Dai Phuoc project to foreign partners, = 20.05% -235.34% 1.43% 4.35% 40.97 1.76
after the Government completes the review process of this project. The estimated price is more than 600 billion VND. Medium
and long-term prospects are supported by a large clean land fund with plans to develop mid-range and social housing projects.
Positive industrial real estate segment prospect thanks to the booming demand given a large amount of newly registered FDI
flowing into the provinces of Bac Ninh, Long An, BRVT - where IDC has large industrial parks for lease (Que Vo II, Huu Thanh,
Phu My II and expanded Phy My II). With a commercial land fund ready for lease of about 550 hectares, and an annual rental
rate of 120-150 hectares/year, IDC can ensure stable cash flow in the next 3-4 years. IDICO estimates to lease 145 hectares of
IDC Industrial real 65 OOOindustrial land this year, including 105 hectares at the parent company and 40 hectares at subsidiaries. In addition, IDC is
estate "7~ “implementing 9 more industrial park projects (total area of 2,430 - 2,820 hectares) including expanded My Xuan B1 Industrial
Park, Tan Phuoc 1 Industrial Park (Tien Giang); Vinh Quang Industrial Park (Hai Phong) has completed the 1/2000 planning
and is waiting for investment policy; The remaining 6 industrial park projects (2 in the North, 3 in the south and 1 in the central
region) are preparing planning documents for 1/2000 and applying for investment approval; The Energy segment in the period
2024-2025 is expected to be more positive thanks to increased demand and capacity expansion.
The industrial park real estate segment continues to perform positively with expectations from the Trang Due 3 project. In the
medium and long term, KBC still has promising prospects thanks to its large land fund of more than 1,000 hectares (including
KBC Industrial real 35 OOOTrang Due 3, Tan Tap, Nam Tan Tap, Loc Giang), located in strategic provinces attracting high FDI capital flows from North to
estate ’ South. In the South, industrial park rental prices are expected to increase by 6-8% in the near future. Furthermore, in the

Southern region, KBC is preparing to invest in Song Hau 2 Industrial Park in Hau Giang with a total capital of more than 5,500
billion VND. Source FiinproX, GTJASVN. Data updated on 31/5/2024

22.46% 367.61% 11.26%  39.83% 10.49 3.94

-1.10% -102.77% 2.79% 5.41% 24.8 1.34
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42.98% 96.26% 7.64% 16.64% 13.36 2.09

Top highest ROA and ROE in the sector. The margin lending activities is potential given current low
loan/equity.
vCI Securities - Top 1 sector in terms of IB activities. 11.11% 181.64%  3.61% 8.16% 34.27 2.59
We expect public investment disbursement in 2024 to continue to grow due to stronger disbursement
around the end of 2023 and continued growth in 2024. The large backlog value will boost HHV's
business results in the period 2024-2025. HHV's remaining projects include the Quang Ngai - Hoai
HHV Construction 15,000 Nhon route, the North-South Eastern Expressway component projects (Phase 2), the newly signed -14.56% 37.21% 0.93% 4.47% 13.81 1.09
contracts will mainly come from Dong Dang - Tra Linh, Huu Nghi - Chi Lang and Tan Phu - Bao Loc with
a total estimated construction value for HHV estimated at about 5,800 VND. With contracts worth VND

16 trillion expected to be completed in 2026, HHV will have stable business results.
Hoa Phat Dung Quat 2 Iron and Steel Production Complex is expected to increase its total capacity to

VDS Securities 27,200

HPG Construction 29,500 14.5 million tons/year, an increase of 70% of current capacity. Revenue and steel consumption are 2.33% 512.96%  5.04% 9.17% 20.13 1.78

materials recovering well in the first 5 months of 2024.

We assess that the market has overreacted to negative information about the Company's business

Construction activities in 2022 and 2023, causing the stock price to be at an attractive price. We assess that VCS's

ves materials 73200/59500 business activities will begin to recover in 2024. VCS's products and markets still have a lot of growth
potential. VCS also has a healthy financial situation, and regular dividends.

Positive export market prospects (accounting for 60% of revenue) thanks to the price gap between

Vietnamese HRC and the HRC price in the US and EU markets. In the first quarter of 2024,
consumption output from NKG's export channel reached more than 172,700 tons, an increase of 65%

26.00% 8.12% 13.25% 17.11% 14.68 2.45

NKG Construction 27,550 over the same period last year. Long-term growth motivation from Nam Kim Phu My factory, expected -1.01% 479.55%  2.60% 5.90% 21.04 121

matesial to go into operation in 2026 with products focused on production inputs for the automobile and
household appliance manufacturing sectors with higher profit margins as well as reducing dependence
on the real estate sector.
Profit margin is expected to increase sharply in the trend of rising steel prices and businesses have
. accumulated large-scale low-priced inventory in the previous period. Expectation of recovery from
Construction & p y P p p vy

HSG materials 26,950 main export markets given the export accounting for about 50% - 60% of revenue. -4.39% 3.27% 4.70% 8.13% 16.51 1.3

Source FiinproX, GTJASVN. Data updated on 31/5/2024
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Expect revenue to breakthrough in the second quarter of 2024. Expectations that amendments to Decree 100
SAB Consumption 81,000 will help improve beer consumption trends. SAB is trading at a P/E valuation much lower than its historical -7.46% 4.05% 12.45% 16.79% 21 3.46
peak.
Revenue and profits recovered from a low base. Besides, the BKX chain has become the main revenue growth
driver in addition to the IPO plan and is expected to soon reach break-even point this year.

MWG Retail 66,000 48.60% 658.78% 1.74% 4.41% 86.63 3.59

* The business has a high gross profit margin thanks to promoting the shift to the FOB method, with a GPM of
12.5%-23%, much higher than the gross profit margin of only 4% for CMT orders.
* Xuan Truong II Factory project with a capacity of 50 sewing lines expected to come into operation at the end
MSH  Textile & Garment 51,000 ©f2024-2025 will boost MSH's revenue growth. _ 3691%  60.36%  7.20%  15.33% 14.62 2.24
* Expect orders to gradually recover from the main export markets, the US and Europe, in the 2024-2025
period, helping to fully utilize the capacity of the newly put into operation Nghia Phong factory and Xuan
Truong II factory.
* Regular cash dividends of 25%-45%/year, corresponding to dividend yield /price of about 6%-15%/year.

* The recovery of the export market, expansion of capacity and early filling of orders help profits expected to
reach a record level in 2024. Specifically: (1) Export orders grow again thanks to the recovering American
TNG Textile & Garment 26,000 retail clothing market - TNG's main export market; (2) TNG is one of the few textile and garment enterprises 33.00% 2.77% 413% 13.11% 13.32 1.74
in Vietnam that meets ESG factors, helping to attract orders from new and old customers; (3) Expected to put
45 more production lines into operation (corresponding to a 15% increase in capacity); (4) TNG will focus
more on high-value FOB orders and reduce the number of low-value CMT orders, thereby improving profit
margins. Gross profit margin is among the top in the industry

TCM Textile & Garment - Expect to benefit from the recovering demand from major exporting market. 34.48% 10.01% 4.25% 7.01% 36.43 2.47
Leading enterprise position in the shrimp industry, diverse and high-value product range, high profit margin
FMC Seafood 58,500 and benefiting from the recovery of exports to the US market. In addition, exports to the Japanese market are 12.22% 13.38% 8.27% 14.25% 11.82 1.6

expected to continue to lead the company's revenue growth.

Revenue is expected to grow thanks to capacity expansion and export activities will benefit if Vietnam is
recognized by the US as a "market economy".

(1) Business efficiency surpasses competitors thanks to good cost management; (2) Demand for DGC's
phosphor-based prloducts 'wil.l recover in 2024 and there i.s still gl"OV\{th potenti.al in the. following years; (3) New 3347%  -13.05% 20.51% 25.34% 15.45 38
products and projects: lithium battery products, Nghi Son Sodium-Chlorine project, Dak Nong Bauxite-

IDI Seafood 13,500 4.27% -5.51% 0.86% 2.20% 38.24 0.84

DGC Chemicals 128000/1170

00
Aluminum project.
DCM Chemicals - Domestic demand increased and fertilizer prices recovered from the bottom 15.90% 46.39% 7.98% 11.99% 1691 2.02
CSV Chemicals - Domestic demand increased and fertilizer prices recovered from the bottom 66.59% -30.11% 11.47% 13.80% 16.2 2.18

Source FiinproX, GTJASVN. Data updated on 31/5/2024
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Defensive stocks. Water prices increase annually (expected 5%/year) to help maintain
BWE Utilities - profit growth. Expect the financial cost pressure to cool down after a period of exchange  4.37% 25.00% 6.11% 15.10% 13.63 1.98
rate pressure weighing on businesses’ borrowing costs.
Leading stock in Vietnam's information technology industry, benefiting from the trend
FPT Technology i of digitalization and the global semiconductor industry. Revenue and profit grow 40.06% 1947%  11.06% 27.21% 26.6 6.72
steadily every year and are expected to have many breakthroughs in the future after the
milestone cooperation with NDIVIA.
CTR Telecommunication - Vietnam's telecommunications infrastructure investment trends. 43.25% 6.02%  7.89% 28.42% 29.18 8.07
Is a construction enterprise that meets ESG standards and has advantages in
Construction & participating in FDI investment projects in Vietnam. The industrial park infrastructure
CTD Materials 85 000 construction segment increasingly accounts for a high proportion of CTD's revenue  5.38% 364.04%  1.28% 3.23% 26.61 0.85
’ structure, while helping to minimize the cyclical risks of the real estate construction
segment.

Source FiinproX, GTJASVN. Data updated on 31/5/2024
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. HIGHLIGHTED EVENTS IN JUNE (GLOBAL)

WEEK 1 WEEK 2 WEEK 3 WEEK 4

(03-07/6) (10-14/6) (17-21/6) (24-28/6)

* Monetary Policy Statement of 12/06: US CPIm/mand y/y 17/06: Policy Rate of BoC 27/06: US GDP growth by

Bank of the Europe and in May; China CPl yoyin May « 20/06: Policy Rate of BoE quarter
Canada * 13/06: Federal Funds Rate
* 13/06: G7 Meeting
* 14/06: Bo] Policy Rate,
Monetary Policy Statement

Ngudn: ForexFactory, FiinProX, GTJASVN téng hop
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. HIGHLIGHTED EVENTS IN JUNE (VIETNAM)

WEEK 1 WEEK 2 WEEK 3 WEEK 4

(03-07/6) (10-14/6) (17-21/6) (24-28/6)

* 01/06: Regular government * 10/06: Exportand importof <+ 19/06: Exportand import of 28/06: FDI in first 6 months

meeting goods in the second half and goods in the first half of May of 2024
* 03/06: Vietham in the whole month of May 2024 * 28/06: Bao cao tinh hinh
Manufacturing PMI in May 2024 kinh té - xa hoi quy 2 va 6
thang dau nam 2024

* 29/06: Chi s0 gia tiéu dung,
chi s gia vang va chi s6 gia

* 29/06: Chi s0 san xuit cong
nghiép IPP thang 6/2024

Ngudn: ForexFactory, FiinProX, GTJASVN téng hop
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DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investments decisions. Guotai Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or
its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Junan Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam)
Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an
offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without
taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be
conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Junan Securities (Vietnam) Corp. d/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party in
relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Junan Securities (Vietnam) Corp. Please cite sources when quoting.
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CONTACT

Hanoi Head Office HCMC Branch

Advising:
(024) 35.730.073
Stock ordering:
(024) 35.779.999

Email: gtja@gtjas.com.vn

Website: www.gtjai.com.vn

R9-10, 15t Floor, Charmvit Tower, 3 Floor, No. 2 BIS, Cong Truong

117 Tran Duy Hwng, Ha Noi Qudc Té, P. 6,Q.3, Tp.HCM
Tel: Tel:
(024) 35.730.073 (028) 38.239.966
Fax: (024) 35.730.088 Fax: (028) 38.239.696

Open account in 3 minutes

(Hotline: 024 3577 9999)


mailto:gtja@gtjas.com.vn
http://www.gtjai.com.vn/

	Default Section
	Slide 1
	Slide 2
	Slide 3
	Slide 4

	GLOBAL MACRO
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14

	VIETNAM MACRO UPDATES
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22

	III/ STOCK MARKET & PROSPECTS
	Slide 23
	Slide 24
	Slide 25
	Slide 26

	DỮ LIỆU TTCK THÁNG 5
	Slide 27
	Slide 28: STOCKS IN MAY: STEPPING OUT OF THE DOLDRUMS
	Slide 29: MARKET UPGRADING EXPECTATION IN 2024-2025
	Slide 30: CAUTIOUS SENTIMENT KEEPS LIQUIDITY LOW
	Slide 31: NET SELLING PRESSURE FROM FOREIGN INVESTORS
	Slide 32: WITHDRAWING FUNDS FROM EM FOR THE FIRST TIME IN 5 MONTHS
	Slide 33: THE NUMBER OF NEWLY OPENED TRADING ACCOUNTS INCREASED STRONGLY
	Slide 34
	Slide 35
	Slide 36
	Slide 37

	IV/ CHIẾN LƯỢC ĐẦU TƯ
	Slide 38
	Slide 39: INVESTMENT STRATEGY
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46: GTJA RESEARCH WATCHLIST
	Slide 47: GTJA RESEARCH WATCHLIST
	Slide 48: GTJA RESEARCH WATCHLIST
	Slide 49: GTJA RESEARCH WATCHLIST

	APPENDEX
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54


