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EXPECTING A SWAYING WAVE IN THE MONTH OF THE TET HOLIDAY

The VN Index has had a promising start to 2024, showing a 3% increase in January. This surge comes as
investment flows have begun to concentrate in the banking sector, greatly bolstered by renewed interest
from foreign investors and a robust 22% profit growth in Q4-2023.

The fourth quarter results from the banking sector have been the primary driving force behind a 29% o ,
growth in the earnings of listed companies on the HSX, in addition to the profit recovery seen in Basic o J i_’ é
Material and Consumer services industries. After reflecting the Q4-2023 earnings dynamics, the P/E

valuation of the VN Index has adjusted to approximately 13.6x, which is approximately 10% lower than

the peak of 15x seen in September 2023.

Another important data point regarding the characteristics of the stock market is the disclosed ~ Strategy Board
information on margin lending balances and investor deposits at brokerage firms. In general, we evaluate = Lam Nguyen

the scale of margin lending at the end of 2023 as relatively healthy when considering the margin lending
to equity ratio and a slight growth rate compared to the previous quarter (excluding some exceptional
cases namely TCBS, VPBS, MBS, VCl). Importantly, the trend of increasing investments in the stock market = Tung Do
continues to be reinforced, with investor deposits at brokerage firms increasing by an additional VND 5
trillion compared to the previous quarter (+6% QoQ), amidst savings interest rates remaining at low
levels, and investment confidence in other major investment channels not expected to recover soon. Hung Le

lam.ntp@vdsc.com.vn

tung.dt@vdsc.com.vn

The market is to enter a quiet period following the Q4-2023 earnings season, and with the Lunar New Year = hung.tg@vdsc.com.vn
holiday effect, we don’t expect any significant market movements in February. However, the flow of
information related to the AGM with new business plans for 2024 is likely to energize the market in the
latter half of February. Conversely, the downside risk to the market appears limited, on (1) relatively cheap =~ ha.ttn@vdsc.com.vn
valuations of large-cap sectors, (2) the temporary halt of foreign net selling trends, and (3) investor

deposits waiting to re-enter the market.

Ha Tran

In February, we expect the trading range for the VN Index to be between 1,160 and 1,200.

Following the release of the Q4 2023 earnings, the trailing 12-month net income ofVN Index change + 7%
compared to Q3 2023, which suggests a turnaround in corporate performance starting from the middle
of the year. The anticipated benefits from easing monetary policies and ramping up public investment
disbursements in 2023 are expected to become more evident in 2024. With the market's Price-to-Earnings
(PE) ratio currently estimated at 13.6, below the year-end target of 14, the market is poised for reduced
foreign investment pressure. This scenario presents a prime opportunity for investors to accumulate
shares of leading companies poised for rapid recovery. For February, Investors can flexibly buy and sell
stocks we favor for February, including VNM, QNS, and LHG.

VN Index’s monthly return (2011-2024) - Market likely gains on Lunar New Year month

Please see penultimate page for
Source: Bloomberg, RongViet Securities additional important disclosure
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STOCK MARKET IN JANUARY: THE RISING OF THE BANKING SECTOR

Global stock markets experienced a volatile first month of 2024, with a prevailing trend of gains
across the board, except in the Chinese market.

In the U.S, the market initially declined, led by the technology sector, only to be offset by the
rise of utilities and energy sectors due to instability in the Red Sea. The market recovered
later as inflation fears eased, labor data boosted optimism, and the Federal Reserve
confirmed a peak interest rate during the FOMC meeting.

European stocks fluctuated amid persistent inflation concerns and the European Central
Bank's hesitation to cut interest rates, but market closed the month showing signs of
economic stability.

In Japan, the Nikkei index reached its highest level in 34 years following an earthquake,
bolstered by a weak Yen and the Bank of Japan's dovish stance, despite speculation about
policy changes.

The Chinese market continued its sharp decline, driven by real estate concerns and
economic deflation. The downturn was mitigated by liquidity measures and policy easing
from the People's Bank of China, indicating proactive support for growth.

Domestically, the stock market continued its upward trend for the third consecutive month. The
rise was led by the banking sector, as Q4 2023 results showed positive trends in both profit
growth and quality, reinforcing the sector's and the overall market's upward momentum.
Additionally, the National Assembly's official passage of the amended land law and the law on
credit institutions during an extraordinary session on January 18 marked a significant milestone.

These reforms are expected to address operational bottlenecks and loopholes, laying the
groundwork for sustainable development in the real estate sector, banking system, and the
economy at large.

Figure 1: VN Index in January 2023
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Source: Bloomberg, RongViet Securities

Thus, VNIndex closed the month at 1,128, marking a 3.04% increase MoM. This was largely thanks
to the VN30 group, which saw a 3.08% rise, buoyed by strong gains in numerous banking stocks.
Meanwhile, VNDSMALL and VNMID indices experienced more modest increases of 1.39% and
0.62%, respectively.
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Figure 2: Vietnam Indices ’s P/E distribution (2018-2023) - Figure 3: Vietnam indices’ moves YTD
The P/E ratio of the VN Index adjusted as the net profit over the
past 12 months increased by 7% compared to the previous

quarter.
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Figure 4: Global indices’ return in January 2023 - The VN Index ranks among the top
leaders

TOPIX Index
P.E-16.3
7.81%

N Index STOXX 600
PE-135 Index
3049 S&P500Index PE-153
T PE-237 1.39%

1.59%

STl Index
PE-117 SET Index
-2.69% P.E-16.5

- 0y
3.63% KOSPI Index

PE-203  Shanghai
-5.96% Comp
PE-13
6.27% Hang Seng
PE-52
9.16%

Source: Bloomberg, RongViet Securities

Table 1: Daily liquidity in the last 12 months (VND billion) - Daily liquidity in January
improved, with an 11% MoM increase, as the majority of capital flowed into the VN30

group.

VN VN30 VNMID VNSMALL Upcom HNX Index
January-24 15.021 - 6.250 - 6.822 - 1497 - 490 - 1286 -
December-23 13563 - 4776 - 6972 - 1314 - 435 - 1564 -
November-23 14904 - 5085 - 7.769 - 1404 - 503 - 1935 _
October-23 13.052 - 4739 - 6.590 - 1375 - 596 - 1747 -
September-23 21270 _ 7828 - 10.086 _ 2270 _ 969 _ 2114 _
August-23 20388 - 7.783 - 9.280 - 2.184 - 921 - 2077 _
July-23 16.620 - 6.157 - 7.947 - 2,041 - 809 - 1625 -
June-23 15.105 - 5378 - 7233 - 1975 - 744 - 1740 -
May-23 10.626 - 3438 - 5.194 - 1623 - 562 - 1490 -
April-23 9.761 - 3.502 - 4573 - 1459 - 427 - 1252 -
March-23 7.898 - 3480 - 3309 - 933 - 273 . 828 -
February-23 8519 - 3570 - 3519 - 1.175 - 391 - 1.038 -

Source: Bloomberg, RongViet Securities

@ Viet Dragon Securities Corporation - Investment Strategy Report February 2024 4



Figure 5: Stock return distribution on HSXand HNX - The broad-based rally has moderated,
with only 51% of stocks advancing, a decrease from the previous month (67%)
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Among the industry groups based on GICS, 3 out of 10 sectors saw an upward movement over
the month. Notably, the financial sector experienced a significant uptick of 6.47%, led by banking
stocks such as VCB (+10.21%), CTG (+16.16%), and BID (+9.91%). In contrast, the trio from
Vingroup, including VRE (-3.65%), VHM (-3.94%), VIC (-4.71%), contributed to the real estate
sector's decline of 3.25%, making it the lowest-performing sector in terms of market cap gains.

Figure 6: Sectors return in January - The financial sector leads the uptrend.
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Figure 7: Sector’s performances YTD
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Figure 8: Accumulative net position among investors on HSX in January 2023 (VND billion)
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Retail investors shifted their position to net selling, offloading VND 1,398 billion (USD 57 million)
after five consecutive months of net buying. Additionally, the monthly liquidity of this investor
group surged by 12% compared to the previous month, while the participation of institutional
investors and foreign ones decreased by 3% and 15% MoM, respectively. Furthermore, figure 10
provides a summary of the stocks that domestic individual investors notably traded.
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Figure 9: Monthly net buying/selling by local retail investor
on HSX
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Figure 10: Top net sold/purchased stocks by local
retail investor on HSX in January (VND Billion)
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Foreign investors ended nine consecutive months of net selling with a modest net purchase of
VND185 billion (USD 8 million). This marks a positive shift compared to the net selling of
VND?9,962 billion (USD 406 million) in the previous month. The Banking and Basic Resources
sectors were the ones that foreign investors heavily favored in their net buying during the month

(Table 2).

Figure 11: Monthly net buying/selling by foreigners on HSX
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Figure 12: Top net sold/purchased stocks by foreigner
on HSX in January (Billion VND)
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Table 2: Foreign net trading value by sectors on HOSE

Sector

Net trading value (Billion

Net trading volume (thousand

Banks
Basic Resources
Construction & Materials
Retail
Technology
Insurance
Telecommunications
Media
Personal & Household Goods
Oil & Gas
Health Care
Industrial Goods & Services
Automobiles & Parts
Travel & Leisure
Utilities
Financial Services
Chemicals
Real Estate
Food & Beverage

Source: Fiinpro, RongViet Securities

VND) shares)
3.070 95.471
1.098 39.440
541 23.134
119 6.045
30 852
25 786
0 0
0 -14
-10 107
-1 -1.105
-17 -240
-25 -2.322
-35 -165
-82 -1.447
-287 -7.283
-433 -20.237
-499 -1.087
-1.569 -46.689
-1.688 -16.607
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Table 3: Foreign portfolio investment flow Figure 13: Foreign capital outflow in Vietnam equity market in last

to equity market. 12 months- Halting the net withdrawal momentum.
Foreign Capital Flow ($ mn) _
Countries 200 127 200
™ QTD YTD
100 H 0
_japan s 19474 19474 30613
0 A -200
Sri Lanka &2 1 12
Vietham ¥ 65 -65 -331 -100 { 23 -400
Philippines 71 -171 -900 2200 A -600
i W 431 -431 -4957
Thailand -300 A -800
Maylaysia ¥ 461 -461 -902 \
-400 - -1000
Indonesia ¥ 49 -496 -806 m m m m m m o m m o R <
o o o o o o o (o] o o o o
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India W 2605 -2.605 12.154 e © o ©o © o oo ©o = - - ©°
Taiwan W 4957 -4957 -7.137 mmm Netflow (USD mn) 12M accumulative netflow (USD mn)
Source: Bloomberg, RongViet Securities Source: Bloomberg, RongViet Securities
QTD: Quarter to date
YTD: Year to date
Table 4: Capital flow of ETFs - Contrary to the trend of foreign capital flow
AUM Fund flow ($mn)
ETF Name
($mn) m™m 3M YTD
Total 3.541 |'W% -101,4 W% -9,3 & 195,8
Foreign ETFs 2.349 |W" -90,8 < 42,8 206,3
Xtrackers FTSE Vietnam Swap ETF 355 3,8 6,0 3,8
Fubon FTSE Vietnam ETF 832 19 31,6 19
Asian Growth CUBS ETF 10 0,0 0,0 0,0
KIM KINDEX Vietnam VN30 Future 5 0,0 0,0 0,0
Premia MSCI Vietnam ETF 14 0,6 0,9 0,6
VanEck Vectors Vietnam ETF 516 -1,9 -12,7 -1,9
KIM KINDEX Vietnam VN30 ETF 185 -27,6 2,6 -27,6
iShares MSCI Frontier and Select EM ETF 432 -66,3 -164,0 -66,3
Local ETFs 1.192 |'W% -10,6 W -52,1 W% -10,6
DCVFM VNMIDCAP ETF 10 14 2,6 14
DCVFMVN30 ETF Fund 324 1,0 15,2 1,0
SSIAM VNX50 ETF 7 0,1 0,1 0,1
DCVFMVN Diamond ETF 702 0,0 0,0 0,0
SSIAM VN30 ETF 6 0,0 0,1 0,0
VinaCapital VN100 ETF 4 0,0 0,0 0,0
KIM GROWTH VN30 ETF 13 0,0 0,0 0,0
KIM GROWTH VNFINSELECT ETF 13 0,0 0,0 0,0
MAFN VN30 ETF 26 -04 -0,5 -04
SSIAM VNFIN LEAD ETF 87 -12,6 -69,6 -12,6

Source: Bloomberg, RongViet Securities

Institutional investors recorded their fourth consecutive month of net buying with a significant
value of VND1,213 billion (USD 50 million). This activity has reduced their accumulated net
selling position of the previous 12 months closer to 0, bringing it down to VND1,793 billion (USD
73 million). The stocks that domestic institutional investors notably traded in net terms are
summarized in Figure 14.
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Figure 14: Top net sold/purchased stocks by local Figure 15: Trading activity by local institutional
institutions on HSX in January 2024(VND bn)
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STOCK MARKET OUTLOOK IN FEBRUARY

Expecting a swaying wave in the month of the Tet holiday

The VN Index has had a promising start to 2024, showing a 3% increase in January. This surge comes
as money flows have begun to concentrate in the banking sector, greatly bolstered by renewed
interest from foreign investors and a robust 22% profit growth in Q4-2023.

The Q4 earnings results from the banking sector have been the primary driving force behind a 29%
growth in the earnings of listed companies on the HSX, in addition to the profit recovery seen in Basic
material and Consumer services industries. After reflecting the Q4-2023 earnings dynamics, the P/E
valuation of the VN Index has adjusted to approximately 13.6x, which is approximately 10% lower
than the peak of 15x seen in September 2023.

Another important data point regarding the characteristics of the stock market is the disclosed
information on margin lending balances and investor deposits at brokerage firms. In general, we
evaluate the scale of margin lending at the end of 2023 as relatively healthy when considering the
margin lending to equity ratio and a slight growth rate compared to the previous quarter (excluding
some exceptional cases namely TCBS, VPBS, MBS, VCl). Importantly, the trend of increasing
investments in the stock market continues to be reinforced, with investor deposits at brokerage firms
increasing by an additional VND 5 trillion compared to the previous quarter (+6% QoQ), amidst
savings interest rates remaining at low levels, and investment confidence in other major investment
channels not expected to recover soon.

The market is to enter a quiet period following the Q4-2023 earnings season, and with the Lunar New
Year holiday effect, we don't expect any significant market movements in February. However, the flow
of information related to the AGM with new business plans for 2024 is likely to energize the market in
the latter half of February. Conversely, the downside risk to the market appears limited, on (1)
relatively cheap valuations of large-cap sectors, (2) the temporary halt of foreign net selling trends,
and (3) investor deposits waiting to re-enter the market.

In February, We expect trading range for the VN Index is between 1,160 and 1,200.
VN Index P/E lowers to 13.6x, post Q4-2023 earnings season

For Q4-2023, NPAT-MI on the HOSE showed a robust 29% YoY growth, with performance across
primary sectors as follows:

¢ Inthe Financial and Banking sectors, there was a 16% YoY increase, with Banking leading the
way at +22% YoY, while Real Estate saw a decline of -30% YoY, and Financial Services
witnessed a remarkable surge of +373% YoY.

¢ In the non-financial industries, net profits (LNST) grew by a staggering +99% YoY, mainly
driven by the Basic Materials sector, which shifted from a loss of VND 1,100 billion in the
same period of 2022 to a profit of VND 4,300 billion in Q4-2023. Additionally, the Consumer
Services sector saw significant improvements as well, with VJC turning a profit in Q4-2023
compared to a loss of VND 2.4 trillion in Q4-2022.

e Other noteworthy growth figures in non-financial industries included Consumer Goods
(+86% YoY), Industrials (+48% YoY), and Information Technology (+32% YoY).

e The earnings performance in key sectors such as Banking, Basic Materials, and Information
Technology aligns relatively well with our expectations.

Looking at the entire year 2023, the cumulative net profits of listed companies on HSX declined

by 2% YoY.
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Figure 16: Financial and Banking sectors’ quarterly earnings results
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Figure 17: Non-financial sectors’ quarterly earnings results
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The Q4-2023 earnings data influenced the overall market valuation and led to a reduction in the
P/E ratio for the VN Index, currently standing at 13.6x. This reflects a decrease of approximately

10% from the peak P/E ratio of 15x observed in September 2023.

In terms of sector-specific valuation metrics, the Banking sector continues to trade at a P/B ratio
of 1.5x, which is relatively lower than the 3-year low and average of 1.3x and 1.9x, respectively.

Meanwhile, the Real Estate sector maintains a P/B valuation of 1.4x, vs the 3Y low of 1.2x.
Figure 18: Indices P/E valuation
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The margin lending balance inched up in a healthy manner in parallel with higher
customer deposit

The recent earnings season provides insights into the characteristics of the Vietnamese stock
market in terms of margin lending balance and investor deposits at brokerage firms.

As of the end of Q4-2023, the total margin debt in the market reached an estimated VND 169
trillion, representing an increase of VND 13 trillion compared to the previous quarter (+8% QoQ)
and a remarkable 50% surge since the beginning of 2023. Margin lending balance surges the
most in TCBS, VPBS, MBS, and VCI, with a combined increase of over VND 10 trillion. Excluding
this group, margin debt at other brokerage firms increased by approximately 2.3% QoQ. The
margin debt-to-total equity ratio for the entire market remained relatively healthy at around
74%, in contrast to the peak levels seen during the COVID years, which lingered around 110%.

On the other hand, this trend was supported by a 6% QoQ increase in the balance of investor
deposits at the end of Q4-2023, estimated at VND 82 trillion. This figure had also grown by 30%
since the beginning of 2023, significantly outperforming the growth in deposit mobilization in
the banking system (+13.2%).

Notably, the upward trend in both investor deposits and margin loans contradicted the liquidity
trend of the three stock exchanges, which saw a 25% QoQ decrease in Q4. This suggests that
while investors exercised caution in the latter part of 2023, most of them chose to "stay in the
market," especially given the persistently low savings interest rates and the to-be-seen recovery
of confidence in other major investment channels.

We believe that the temporarily sidelined cash will return after the Lunar New Year holiday,
especially with a more positive movement of larger funds, which have a directional impact on
the market by particularly affecting Bluechip stocks. This is expected in the coming months with
the news and developments related to the 2024 AGM. Additionally, a sudden and significant
market correction with more attractive investment opportunities may also reactivate this

waiting cash.
Figure 19: Margin lending balance, ratio of margin Figure 20: Average monthly liquidity developments
lending/equity and investor deposits at brokerage (trillion VND)
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Source: Fiinx, RongViet Securities Source: Bloomberg, RongViet Securities

The streak of net selling by foreign investors may soon reverse course.

The continuous net selling activity by this group of foreign investors in large-cap stocks had been
one of the factors hindering the market's positive performance throughout Q4-2023. However,
it is highly likely that the behavior of foreign investors will change in the coming period.

In recent times, there has been a shift towards net buying by active foreign funds, with foreign
investors only net selling approximately USD 2.5 mn on the HSX in January. This shift occurred
despite foreign ETF funds withdrawing around USD 93 mn. This development took place while
the VND had initially depreciated significantly against the USD by 1.4% YTD in the first three
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weeks of the year but later recovered, currently experiencing only a 0.6% YTD depreciation. These
two factors indicate that exchange rate pressures still exist, given a considerable interest rate
differential between USD and VND of over 4%. However, this pressure on the net selling behavior
of active foreign funds is no longer as pronounced as before.

We believe there are two main reasons for this shift in behavior: (1) Many parties are betting on
rate cuts from the Fed this year, even though the official timing is still uncertain, (2) Expectations
for a stronger economic recovery in 2024.

Regarding the trading activity of VN30 index stocks, foreign investors have shifted towards
strong net buying positions in Banking, Retail, and Basic Resources stocks after continuously net
selling since the second half of 2023. Meanwhile, they have increased their net selling positions
in the (F&B) and Real Estate sectors.

Figure 21: Net trading value of foreign investors by industry in VN30
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-1,000
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Retail Insurance Real estate IT Oil & Gas Financial  Utilities Leisure Chemicals Banks Basic F&B
services materials

B Jul-23  ®Aug-23 Sep-23 Oct-23 mNov-23 mDec-23 mJan-24

Source: Fiinx, RongViet Securities

Figure 22: YTD performance of Index by capitalization (%)
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INVESTMENT STRATEGY AND IDEAS IN FEBRUARY

Short-term opportunities

From the Q4 2023 business results, we found that the accummulated NPAT in last 12-month grew
7% compared to that in the end of Q3 2023. The trend has strengthened our observation before
that companies’ earnings has bottomed out within 2023. Additionally, we expect that the
effectiveness of the monetary policy easing efforts and the acceleration of public investment
disbursements by policymakers in 2023 will become more apparent in 2024.

After Q42023 results, the VNIndex’s PER is at 13.6x, lower than c. 14x at year-end. Looking
backward historical data last ten years, we found that at this PER, foreign investors will be less
likely to strong sell. Therefore, we do believe that the corrections will be opportunities for
investors to accumulate stocks of leading companies, which can catch up the recovery of
economy first and easily. Investors could refer to RongViet's 2024 favorite stock portfolio for
more ideas.

Figure 23: Last 12-month accumulated NPAT (VND billion) of VNIndex and quarterly
changes: The quarterly growth has turned positive since Q4 2023
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Source: Bloomberg, RongViet Securities

Addionally, for Q1 2024, we would notice investors to watch on the price trend of some certain
agricultural commodities. Price of some kind of products has been cool down, such as that of
milk-powdered and soybean. The cool down of commodities price can boost profit margin of
companies in the F&B industry. For this theme, VNM and QNS are two investment ideas that
investors can consider.

Figure 24: Soybean prices have declined to the lowest level Figure 25: Global sugar prices have cooled off from their
in early 2022. peak levels in 2023 but still higher than that of the same
period 8%.
Soybeans Sugar
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Source: Tradingeconomics, RongViet Securities
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Considerable
buyingarea  Comments
(VND)

Target price  Cur.

Ticker (VND) PE (x)

In Q4 2023, VNM recorded revenue and NPAT growth of 3.7% and 24.4% YoY, respectively. This
indicates a significant improvement in profit margins as raw milk prices continued to decrease. In
Q1 2024, given the company has locked in milk powder prices for the first six months of the year

VNM 87,600 15.9 65.5-67 atan estimated cost roughly 16% lower than the same period in 2023, we anticipate that the gross
margin for Q1 2024 will surpass that of Q1 2023. Coupled with the low base of net profit in
Q12023 (the lowest since Q1 2018), we expect VNM's profits to continue growing at a high
double-digit rate in Q1 2024.

We anticipate that QNS will continue to report double-digit net profit growth in Q1 2024, driven
by (1) continues to benefit from high sugar prices and (2) begins to benefit from the declining
trend in soybean input prices.

Firstly, given that domestic sugar price remaining higher than that at the beginning of 2023
during Q4 2023 and January 2024, coupled with a reversal in the upward trend of global sugar
prices due to unfavorable weather conditions in January 2024, we expect domestic sugar prices
to remain elevated throughout Q1 2024. We estimate that QNS's sugar selling prices in Q1 2024
will be approximately 16% higher than the number of Q1 2023, while sale volume will be flat YoY.

QNS 54,000 77 44-46

Secondly, according to QNS, the company has already contracted for raw soybeans at prices 8%
lower than that at the same period in 2023. We anticipate that QNS will incorporate these lower-
priced soybean lots into its production in Q1 2024, resulting in a YoY gross margin improvement
for the dairy segment in Q1 2024.

We expect LHG's business results to maintain its recovery momentum in Q1 2024 due to (1) the
handover of 1.5 ha of land to Orifood VN with estimated revenue of roughly VND 91 billion, and
(2) rental income from ready-to-built factories (RBFs) continuing its slight upward trend, driven by
the ongoing expansion of RBFs areas and the increasing occupancy rate of the commercial center.
As a result, the estimated total revenue and NPAT are expected to reach VND 160 billion (+38%
YoY) and VND 68 billion (+34% YoY), respectively.

For FY2024, we expect both revenue and NPAT to grow impressively, by 37% and 35% YoY,

LHG 50,000 10.2 31-32 respectively. This growth will be driven by two key factors: (1) The land bank for lease is expected
to increase by about 5.7ha as the company resolves issues related to land usage fee. This sets the
stage for the 8th phase of land allocation from the land bank that has been cleared for
development in 2023, and (2) the RBFs area is projected to increase by an additional 17,000 m2
and commence operations in LH3 Industrial Park from Q3 2024. Furthermore, the company has
plans to build an additional 10,000 m2 of factory space in Da Nang High-Tech Park and a high-rise
factory phase 2 later this year. These initiatives lay the groundwork for the business segment's
growth in 2025.

Source: RongViet Securities

Table 5: 2024 favorite stocks

3M ave. Closed February 2024
: MC matching ™ price as C.Iosed (k. VND)

Ticker (\I;ND value Cur. PER (x) Cur. PBR (x) ROE (%) of Oct price as“:f Considerin Considerin

n LIy 3 Nov2 buying areg selling areg
mn)

ACB 101,956 210,382 6.4 14 24.8% 26,250 29,000 0 24-25 27-28
BID 267,350 57,574 124 23 19.8% 46,900 43,600 0 42.5-44 48-50
CMG 7,981 7,401 24.6 3.1 12.8% 42,000 43,450 600 37.5-39 42-44
TG 170,229 152,879 8.5 13 17.1% 31,700 31,600 0 30-31 32.5-335
FMC 2,949 1,897 10.7 1.5 15.3% 45,100 51,900 2,000 41-43 47-48
FPT 129,537 188,652 20.0 5.2 33.9% 102,000 109,300 2,000 90-95 105-110
GMD 21,046 67,215 9.4 25 32.3% 68,800 76,600 0 62-65 72-74
HPG 162,233 673,686 237 1.6 6.8% 27,900 29,100 0 26-27 29-30.5
HSG 14,106 274,184 17.5 13 7.6% 22,900 23,000 0 21-22 23.8-25
IDC 18,183 122,195 13.1 37 33.4% 55,100 56,000 4,000 50-52 58-60
KBC 23,757 222,547 11.9 13 13.0% 30,950 40,000 2,000 29-30.5 33-35
KDH 24,379 50,878 337 1.8 5.8% 30,500 36,200 0 29-30 32-34
LHG 1,705 4,228 10.2 1.1 10.6% 34,100 50,000 1,900 31-32 36-38
MBB 113,406 256,552 55 1.2 24.5% 21,750 22,600 0 20.5-21 22.5-235
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MSN
MWG
NKG
NLG
NTC
OCB
PC1
POW
PVD
PVS
QNS
SIP
VCB
VIB
VNM

Source: RongViet Securities

93,577
69,318
6,384
15,199
5,019
29,795
9,174
26,463
15,453
17,541
16,841
14,145
504,695
51,370
140,863

137,329
369,954
252,322
97,152
2,151
40,778
88,861
55,466
115,467
167,105
28,268
10,974
108,165
76,817
165,558

2229
413.7
54.4
314
16.8
7.1
67.2
24.6
26.7
203
7.7
14.8
15.3
6.0
15.9

3.5
3.0
1.2
1.6
52
1.0
1.8
0.8
1.1
14
20
3.9
3.0
14
4.4

7.1%
0.7%
2.2%
8.7%
35.8%
15.3%
5.8%
4.3%
3.8%
7.2%
27.3%
30.3%
21.7%
24.3%
29.3%

65,400
47,400
24,250
39,500
209,115
14,500
29,500
11,300
27,800
36,700
47,181
77,800
90,300
20,250
67,400
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95,700
51,500
22,000
38,400
256,000
15,900
27,200
14,800
33,000
40,100
54,000
84,000
98,600
24,600
87,600

500
6,000

700
4,000
2,000

600
3,850

60-63
42-44
21-23
34-36
193-200
13.2-14
25.7-27.5
10.8-11.1
26-27
35-37
44-46
70-72.5
83-84
19-19.5
65.5-67

70-73
48.5-50.5
25.5-27.5

41-43

213-220
15.3-16

31-32
11.8-12.2

29-30

39.5-41

49-51

80.5-84
90-93
21-22
69.5-71
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Ticker

LHG
SIP
MWG
MSN
KBC
NTC
ACV
REE
HAX
NT2
TCB
VscC
DPM
BID
ACB
HND
VNM
FMC
MBB
PPC
CTG
sCs
IMP
FPT
MG
STK
QNs
GMD
PNJ
GEG
PVD
0CB
TNG
KDH
MSH
VHC
NLG
DBD
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Exchange

HOSE
HOSE
HOSE
HOSE
HOSE
UPCOM
UPCOM
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
UPCOM
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
UPCOM
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE

Market

cap
((V»)
mn)

58
392
2,200
3,647
889
179
6,215
907
52
276
4,196
137
491
8,565
3,521
274
6,023
114
3,752
167
5,519
243
168
4,595
272
98
661
790
984
178
580
1,103
86
975
110
503
506
178

50,000
84,000
57,600
95,700
40,000
256,000
96,600
74,000
18,300
29,400
39,500
32,000
36,200
54,200
29,000
16,500
87,600
53,000
22,600
15,600
36,000
74,300
74,000
109,300
54,800
31,700
52,800
76,600
88,000
15,200
30,900
15,900
21,700
35,700
40,700
77,500
37,500
65,800

Current

price
(VND)

28,550
53,000
37,000
62,700
28,500
183,588
70,231
54,600
13,800
23,600
29,350
25,200
30,850
41,650
22,300
13,478
70,900
43,050
17,700
12,850
28,250
63,400
59,000
89,000
44,450
25,600
45,543
63,500
73,800
12,800
25,650
13,200
18,700
30,000
36,100
67,500
32,400
58,500

Total
Return

82%
62%
57%
53%
47%
43%
38%
37%
36%
35%
35%
31%
30%
30%
30%
30%
29%
28%
28%
28%
27%
27%
25%
25%
25%
24%
23%
23%
22%
22%
20%
20%
20%
19%
18%
18%
17%
16%

Rating

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy

Buy
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate

HIGHLIGHT STOCKS

+/-
[{\TA
(%)

-19.5
0.0
8.5

-14.0

-77.5
-1.0

191.1

61.3

220

42.9

10.3
6.1
45.7
114
222
16.4
-1.6
9.7
234
36.4
215
14
29.8
234
30.1
3.5
12.6
22.1
733
51.6
35.9
-4.3
24.5

-22.1
16.3

46.0

-16.6
-0.2

-31.7
0.0
-16.3
-58.3
97.8
-12.9
801.8
45.0
49.5
36.6
11.6
-10.2
79.2
726
42.5
253
-19.1
15.2
37.7
259.4
20.0
14.6
23.7
22.1
274
-13.7
25
62.5
75.6
15.9
-604.0
-20.3
258
-10.2
-23.7
80.0
-48.1
29.0

26.6
12.5
-14.5
2.8
849.4
-15.0
384
-4.7
-2.2
-14.2
-3.0
-1.7
-25.7
9.9
13.2
6.3
4.3
-14.0
10.0
18.4
10.1
-12.7
27.5
22.0
17.3
-22.7
20.3
-1.1
-5.9
15.9
-6.1
15.4
57
-9.0
9.7
-24.8
5.4
12.6

+/-

66.7
-4.2
-72.2
-65.6
164.9
-8.1
2.0
-14.6
-4.8
-42.8
-10.8
-56.4
-79.8
20.1
17.6
-21.2
6.0
-0.8
17.5
-5.3
254
-204
62.9
19.9
19.0
-44.2
52.6
146.8
-0.8
-18.3
N/A
249
-0.7
2.0
1.9
-325
3.0
214

2024F

+/-
Rev.
(%)

13.9
52
15.7
3.7
283
149.1
27.6
13.1
2.7
283
239
4.6
1.7
14.9
15.5
6.8
5.0
17.5
16.2
9.3
15.8
9.9
14.0
20.1
20.2
70.2
6.3
75
12.1
-7.9
14.6
21.2
2.7
67.8
13.9
16.2
1144
9.5

+/-
NPAT
(%)

18.1
15.1
248.6
83.6
48.5
18.4
384
14.0
7.0
46.9
387
526
89.5
315
17.3
59.6
1.5
28.9
16.8
16.4
244
1.1
16.7
23.6
31.0
121.5
-4.8
-47.4
17.2
88.4
504
24.1
214
324
235
233
84.8
9.5

2023F

(x)

4.2
5.8
47.5
727
53
18.7
21.0
9.6
52
13.6
5.8
223
10.8
10.8
54
15.2
18.2
9.3
4.2
9.8
73
134
12.8
17.8
18.1
16.1
7.1
8.6
13.5
20.0
31.3
4.3
7.0
214
7.6
9.3
22,6
14.8

P/E

2024F

(x)

3.6
5.1
13.6
39.6
3.6
15.8
15.2
8.9
4.9
9.3
4.2
14.6
5.7
8.2
4.6
9.5
16.4
7.2
3.6
8.4
5.8
11.9
10.9
14.4
13.8
8.1
75
16.3
12.7
10.0
20.8
34
6.2
21.2
6.2
75
11.8
135

P/B

Cur.

(x)

0.9
2.8
23
34
1.2
4.7
3.1
13
1.2
1.7
0.8
1.2
1.1
1.8
13
1.1
4.8
1.5
1.1
0.8
1.1
4.5
2.1
4.8
26
1.5
2.1
23
2.6
1.2
1.0
1.0
1.2
1.8
1.5
1.5
14
3.1

6.7
3.8
14
0.0
7.0
33
0.0
1.8
3.6
10.6
0.0
4.0
13.0
0.0
0.0
7.4
5.4
4.6
0.0
6.2
0.0
9.5
0.0
2.2
13
0.0
6.6
1.9
2.7
3.1
0.0
0.0
4.3
0.0
5.5
3.0
1.5
34

19.7
12.7
-10.6
12.1
-5.0
14.6
33.1
13.0
0.6
10.8
37.8
-3.1
-0.9
525
36.2
215
38.0
0.2
-10.6
36.3
59.1

3-month
avg. daily
turnover
(USD
thousand)
345.1
0.0
16,625.1
8,931.5
12,454.7
75.0
211.8
1,750.0
676.2
767.4
11,808.3
2,854.4
6,085.2
2,395.9
9,591.2
13.1
9,110.8
126.7
8,012.9
954
7,691.5
109.3
454
12,666.8
499.0
68.7
2,223.4
4,295.0
2,377.5
739.6
5,861.7
1,974.5
2,055.5
2,200.9
396.8
3,120.8
3,740.8
325.1

Foreign
remaining
room (%)

29.0
48.7
1.8
19.8
27.8
45.7
453
0.0
35.0
343
0.1
46.2
38.1
12.8
0.0
49.0
44.8
194
0.0
36.3
2.8
20.3
254
0.0
7.5
83.2
326
0.7
0.0
4.2
26.6
0.7
30.2
10.7
44.5
68.3
84
874
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Ticker

PHR
VPB
VvCB
PVT
NKG
HDG
PC1

BFC
HDB
HAH
DPR
DRC
HSG
HPG
™M
PVS
FRT

Exchange

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

HNX
HOSE

248
6,547
20,221
320
204
334
289
46
2,069
133
109
108
473
5,968
157
682
514

49,000
23,000
98,600
26,800
21,000
29,100
28,300
19,200
18,500
32,300
29,000
21,500
19,200
24,600
37,700
27,800
66,600

Current

price
(VND)

45,000
20,300
89,000
24,350
19,100
26,900
26,300
19,650
17,600
30,950
30,900
22,400
18,900
25,250
41,700
35,100
92,800

Total
Return

16%
13%
11%
10%
10%
8%
8%
5%
5%
4%
4%
2%
2%
-3%
-8%
-19%
-28%

Source: RongViet Securities; Closed price as of February 02 2024.
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Rating

Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Accumulate
Neutral
Neutral
Neutral
Neutral
Neutral
Reduce
Reduce
Sell

+/-
Rev.
(%)

-12.2
30.5
20.0
213
-18.1
-3.6
-15.2
10.8
31.1
63.9
0.4
11.9
2.0
-5.5
22.7
15.6
34.1

85.7
55.1
36.4
30.6
-103.0
2.2
-35.3
-35.0
28.0
86.1
-44.4
6.1
-94.1
-75.4
96.0
28.5
-12.0

-14
-1
8.8
0.1
-20.8
-16.3
7.3
-9.9
8.6
-19.6
-12.9
1.2
-36.1
-25.1
-4.0
20.2
6.9

+/-

-47.0
-34.0
15.4
13.5
N/A
-18.4
1.6
-22.2
52
-50.4
-21.5
-35.2
N/A
-14.3
-12.3
2.8
N/A

2024F

+/-
Rev.
(%)

-0.8
25.2
16.1
9.7
10.3
13.5
79
-14.0
42.5
-4.6
-4.1
1.6
6.1
29.0
74
14.0
21.7

+/-
NPAT
(%)

-30.6
45.4
16.7
-3.9
39.6
21.6
27.3
45.0
78.2
-69.5
-31.0
18.0
N/A
93.3
16.3
29.2
N/A

2023F

(x)

13.0
124
14.5
8.6
17.5
8.6
16.8
11.2
6.4
8.5
7.1
14.2
-35.1
215
15.5
235
0.0

P/E

2024F

(x)

18.7
9.2
124
8.9
125
7.0
13.2
7.8
35
28.0
10.2
12.0
304
1.1
13.3
18.2
33.2

P/B

Cur.

(x)

1.7
1.5
3.1
1.1
0.9
1.4
14
1.1
1.2
13
1.1
1.5
1.1
1.5
2.0
13
74

6.7
0.0
0.0
0.0
0.0
0.0
0.0
7.6
0.0
0.0
9.7
6.3
0.0
0.0
1.2
2.0
0.0

3-month
avg. daily
turnover
(USD
thousand)
919.6
17,013.5
4,781.0
4,791.7
7,724.6
2,321.3
4,339.8
249.2
7,106.6
4,760.2
454.0
521.3
99314
28,7153
1,332.5
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12.8
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DISCLAIMERS

This report is prepared in order to provide information and analysis to clients of Rong Viet Securities only. It is and should not be construed as an offer to
sell or a solicitation of an offer to purchase any securities. No consideration has been given to the investment objectives, financial situation or particular
needs of any specific. The readers should be aware that Rong Viet Securities may have a conflict of interest that can compromise the objectivity this
research. This research is to be viewed by investors only as a source of reference when making investments. Investors are to take full responsibility of their
own decisions. VDSC shall not be liable for any loss, damages, cost or expense incurring or arising from the use or reliance, either full or partial, of the
information in this publication.

The opinions expressed in this research report reflect only the analyst's personal views of the subject securities or matters; and no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or opinions expressed in the report.

The information herein is compiled by or arrived at Rong Viet Securities from sources believed to be reliable. We, however, do not guarantee its accuracy
or completeness. Opinions, estimations and projections expressed in this report are deemed valid up to the date of publication of this report and can be
subject to change without notice.

This research report is copyrighted by Rong Viet Securities. All rights reserved. Therefore, copy, reproduction, republish or redistribution by any person
or party for any purpose is strictly prohibited without the written permission of VDSC. Copyright 2022 Viet Dragon Securities Corporation.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Viet Dragon Securities Corp. (“VDSC"), a company authorized to engage in securities activities in Vietnam. VDSC is
not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the
specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report
is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report. Neither
VDSC nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or
opinion in this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use
of this research report.

VDSC may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of
VDSC.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The
securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information
on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and
regulatory requirements comparable to those in effect within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency
other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities
or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by VDSC with respect
to future performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly
or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated
as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and
forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior.

RESEARCH DISCLOSURES

Third Party Research

This is third party research. It was prepared by Rong Viet Securities Corporation (Rong Viet), with headquarters in Ho Chi Minh City, Vietnam. Rong Viet is
authorized to engage in securities activities according to its domestic legislation. This research is not a product of Tellimer Markets, Inc., a U.S. registered
broker-dealer. Rong Viet has sole control over the contents of this research report. Tellimer Markets, Inc. does not exercise any control over the contents
of, or the views expressed in, research reports prepared by Rong Viet.

Rong Viet is not registered as a broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” and other “U.S.
institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the
“Exchange Act”).
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Any U.S. recipient of this research report wishing to affect any transaction to buy or sell securities or related financial instruments based on the information
provided in this research report should do so only through Tellimer Markets, Inc., located at 575 Fifth Avenue, 27" Floor, New York, NY 10017. A
representative of Tellimer Markets, Inc. is contactable on +1 (212) 551 3480. Under no circumstances should any U.S. recipient of this research report effect
any transaction to buy or sell securities or related financial instruments through Rong Viet. Tellimer Markets, Inc. accepts responsibility for the contents of
this research report, subject to the terms set out below, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

None of the materials provided in this report may be used, reproduced, or transmitted, in any form or by any means, electronic or mechanical, including
recording or the use of any information storage and retrieval system, without written permission from.

Rong Vietis the employer of the research analyst(s) responsible for the content of this report and research analysts preparing this report are resident
outside the U.S. and are not associated persons of any U.S. regulated broker-dealer. The analyst whose name appears in this research report is not
registered or qualified as a research analyst with the Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of Tellimer
Markets, Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on communications with a subject company, public
appearances and trading securities held by a research analyst account.

Tellimer Markets, Inc. or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not
received compensation for investment banking services from the subject company in the past 12 months, and does not expect to receive or intend to seek
compensation for investment banking services from the subject company in the next three months. Tellimer Markets, Inc. has never owned any class of
equity securities of the subject company. There are no other actual, or potential, material conflicts of interest of Tellimer Markets, Inc. at the time of the
publication of this report. As of the publication of this report, Tellimer Markets, Inc. does not make a market in the subject securities.

About Tellimer

Tellimer is a registered trademark of Exotix Partners LLP. Exotix Partners LLP and its subsidiaries ("Tellimer") provide specialist investment banking services
to trading professionals in the wholesale markets. Tellimer draws together liquidity and matches buyers and sellers so that deals can be executed by its
customers. Tellimer may at any time, hold a trading position in the securities and financial instruments discussed in this report. Tellimer has procedures in
place to identify and manage any potential conflicts of interests that arise in connection with its research. A copy of Tellimer’s conflict of interest policy is
available at www.tellimer.com/regulatory-information.

Distribution

This report is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for any purpose without
the written permission of Tellimer. Tellimer shall accept no liability whatsoever for the actions of third parties in this respect. This report is for distribution
only under such circumstances as may be permitted by applicable law.

This report may not be used to create any financial instruments or products or any indices. Neither Tellimer, nor its members, directors, representatives, or
employees accept any liability for any direct or consequential loss or damage arising out of the use of all or any part of the information herein.

United Kingdom: Distributed by Exotix Partners LLP only to Eligible Counterparties or Professional Clients (as defined in the FCA Handbook). The
information herein does not apply to, and should not be relied upon by, Retail Clients (as defined in the FCA Handbook); neither the FCA’s protection rules
nor compensation scheme may be applied.

UAE: Distributed in the Dubai International Financial Centre by Exotix Partners LLP (Dubai) which is regulated by the Dubai Financial Services Authority
(“DFSA"). Material is intended only for persons who meet the criteria for Professional Clients under the Rules of the DFSA and no other person should act
upon it.

Other distribution: The distribution of this report in other jurisdictions may be restricted by law and persons into whose possession this document comes
should inform themselves about, and observe, any such restriction.

Disclaimers

Tellimer and/or its members, directors or employees may have interests, or long or short positions, and may at any time make purchases or sales as a
principal or agent of the securities referred to herein. Tellimer may rely on information barriers, such as “Chinese Walls” to control the flow of information
within the areas, units, divisions, groups of Tellimer.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this report may present certain risks. The securities of
non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-
U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory
requirements comparable to those in effect within the United States. The value of any investment or income from any securities or related financial
instruments discussed in this report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or
adverse effect on the value of or income from such securities or related financial instruments.

Frontier and Emerging Market laws and regulations governing investments in securities markets may not be sufficiently developed or may be subject to
inconsistent or arbitrary interpretation or application. Frontier and Emerging Market securities are often not issued in physical form and registration of
ownership may not be subject to a centralised system. Registration of ownership of certain types of securities may not be subject to standardised
procedures and may even be affected on an ad hoc basis. The value of investments in Frontier and Emerging Market securities may also be affected by
fluctuations in available currency rates and exchange control regulations. Not all of these or other risks associated with the relevant company, market or
instrument which are the subject matter of the report are necessarily considered.

@ Viet Dragon Securities Corporation - Investment Strategy Report February 2024 22


http://www.tellimer.com/regulatory-information

I
OPERATING NETWORK

Ha Noi
HEADQUARTER IN HO CHI MINH CITY amer

Floor 1 - 8, Viet Dragon Tower, 141 Nguyen Du,
Ben Thanh Ward, District 1, Ho Chi Minh City

@ (+84)2862992006 @ info@vdsc.com.vn
@ (+84)2862917986 (O www.vdsc.com.vn
Tax code 0304734965

HANOI BRANCH
10" floor, Eurowindow Tower, 2 Ton That Tung,
Trung TuWard, Dong Da District, Hanoi

@ (+84) 246288 2006
@ (+84) 246288 2008

NHATRANG BRANCH

7" floor, 76 Quang Trung, Loc Tho Ward,
Nha Trang City, Khanh Hoa

@ (+84) 2583820006

(@ (+84) 2583820008

Da Nang

CANTHO BRANCH

8™ floor, Sacombank Tower, 95-97-99, Vo Van Tan,
Tan An Ward, Ninh Kieu District, Can Tho City

© (+84) 2923817578

( (+84) 2923818387

VUNG TAU BRANCH
2" floor, VCCI Building, 155 Nguyen Thai Hoc, c¥> NhaTrang

Ward 7, Vung Tau City, Ba Ria — Vung Tau Province
© (+84) 254777 2006

BINH DUONG BRANCH
3" floor, Becamex Tower, 230 Binh Duong Avenue,

Phu Hoa Ward, Thu Dau Mot City, Binh Duong Province
@ (+84)274777 2006 fad)

Dong Nai

Ba Ria Vung Tau
Ho Chi Minh City

DONG NAI BRANCH

8" floor, TTC Plaza, 53-55 Vo Thi Sau,

Quyet Thang Ward, Bien Hoa City, Dong Nai Province CanTho
@ (+84)251777 2006

@ Viet Dragon Securities Corporation - Investment Strategy Report February 2024

23



	STOCK MARKET IN JANUARY: THE RISING OF THE BANKING SECTOR
	STOCK MARKET OUTLOOK IN FEBRUARY
	Expecting a swaying wave in the month of the Tet holiday

	INVESTMENT STRATEGY AND IDEAS IN FEBRUARY
	Short-term opportunities

	HIGHLIGHT STOCKS

