Monday, December 18, 2023

Exploring Vietnam
Market Insight

Market Summary:

" Pressure from banking group "

[»] During Monday's trading session, the market continued to
decline sharply with the banking group putting great pressure on
the index.

E| At the end, VN-Index decreased 10.42 points, equivalent to
0.95%, reaching 1,091.88 points; HNX-Index decreased 1.29 points
(-0.57%), reaching 225.73 points. Market liquidity reached 14.73
trillion VND, equivalent to about 713 million shares traded.
Foreign investors net sold 772 billion VND, focusing mainly on
FUEVFVND and VNM.

[»] VIC (+1.94%), STG (+6.94%) and HNG (+6.91%) are the three
stocks contributing the most to the market. On the contrary, VCB (
0.85%), CTG (-2.43%) and BID (-1.2%) are the three stocks that
contributed the most to the red color of the market.

[»] Seafood processing and Retail are the two industry groups
that decreased the most in today's session with the following
typical stocks: VHC and MWG.

[>] Technical perspective: The market continued to decline for
most of the session, with prices closing at the lowest level
showing almost no upward buying pressure. Currently, the market
is still trading in the range of 1,080-1,130 since the beginning of
November. We expect the market to recover when VNINDEX has
returned to the support area below equivalent to 1,080. Thus, the
main trend of VNINDEX is still goes sideways in amplitude. In the
negative scenario, if VNINDEX breaks through the 1,080 area,
there is a high possibility that the market will return to the 1,040
point area.
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Vietnam Benchmark Index Performance & Multiples

HNX Index

Index Price %1D %1M %1Yr. PER PBR Mkt Cap
VN-Index 1,092 -09 -0.8 3.7 14.7 1.6 4,443,429
VN30 Index 1,085 -1.2 -1.7 1.9 1.4 1.5 3,126,771
VN Midcap 1,665 -0.5 0.1 220 17.9 1.5 835,689
VN Smallcap 1,342 05 1.1 19.5 31.2 11 237,216
HNX Index 226 06 -0.4 6.0 239 1.2 283,658
UpCom 85 02 8 17.6 121 1.6 1,052,137
Vietnam Sector Performance

Sector %1D %1M %YTD %1 YR. PER PBR Mkt Cap
Retail =22 -3.3 4.9 0.9 171 25 88,012
Insurance -1.3 -3.6 -11.9 -16.2 15.9 14 40,074
Real Estate -0.6 1.0 -6.8 -11.5 13.0 14 699,629
Technology -20 33 38.7 37.6 225 4.3 133,677
Oil & Gas -0.9 1.5 427 17.9 401 24 58,082
Financial Services -0.5 3.1 85.1 60.8 29.6 18 173,788
Utilities -0.5 -1.1 -3.0 -5.4 10.9 20 294,010
Travel & Leisure 0.8 -0.4 -10.7 -14.3 na 8.8 90,944
Indus. Goods&Services -0.3 -0.1 18.1 1.8 12.8 1.7 134,789
Per.& Household Goods -0.1 -0.5 -4.0 -2.7 10.5 1.7 49,758
Chemicals -1.4 -0.3 289 15.9 7.8 1.5 168,701
Banks 1.2 -2.1 17.0 13.8 8.7 1.6 1,706,428
Car & Parts 21 23 27.2 233 13.8 1.1 22,803
Basic Resources -0.8 0.0 439 28.8 27.4 14 201,586
Food & Beverage -1.0 0.7 -16.0 -16.7 18.6 27 418,084
Media -14 16.9 1404 98.8 290 16 2,118
Cons. & Materials -8.6 1.2 435 29.6 236 13 112,414
Health Care -0.8 -2.7 9.5 9.4 13.5 20 33,367

Key Currencies & Commodities

Term Price  %1D %1W %1M %3M %YTD %1Yr.
Dollar index 102 -01 -1.6 -1.4 -26 -1.0 =2
USD/IPY 142 0.2 =26 -4.1 =35 8.6 4.0
USD/CNY 7 0.2 -0.6 -0.5 -2.2 34 22
KRW/USD 1,297 0.1 =15 0.4 §20) 25 -0.4
EUR/USD 1 -0.2 -1.4 0.2 =2 =il® -2.8
USD/VND 24,318 0.2 0.2 0.4 -0.2 29 2.6
WTI 72 0.6 0.7 =53 -21.5 -10.5 =33
Gasoline 237 109 16.0 85 -121 -3.6 1.2
Natural gas 3 1.7 4.2 -14.4 =7 -43.4 -61.6
Coal 145 -02 -3.8 17.8 25 -64.1 -63.9
Gold 2,025 0.3 22 24 47 1.0 13.3
China HRC 4,026  -06 -1.4 0.8 21 -2.9 =35

Contributors to VN Index

VJC  STG  HNG PGV  TCH HAG NLG ~ VC  ACB  DGC  HDB GVR  VvIC TCB  VNM VPB  FPT  BID  CTG  VCB
(1.94%) (6.94%) (6.91%) (1.08%) (2.79%) (1.92%) (1.68%) (1.11%) (0.22%) (0.54%) (-3.16%) (-2.26%) (-1.14%) (-1.80%) (-1.62%) (-1.60%) (-2.29%) (-1.20%) (-2.43%) (-0.85%)
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Stock Feeds

Highlight News

1) TRA - Health Care: TRA announced the date for the 2023 dividend payment for shareholders in cash, at a rate of 20%. The ex-date is
January 16, 2024.

2) PTB - Forestry: PTB is about to pay a 15%-rate cash dividend for the first installment of 2023, amid recent business results facing many
difficulties related to the material partner filing for bankruptcy in the US.

3) PC1 - Construction & Materials: In Q4.2023, PC1 Group will export 10,000 tons of nickel. The nickel segment currently has a gross profit
margin of up to 33%, which is significantly higher than most of PC1's other business segments.

4) NVL - Real Estate: NVL announces to restructure a USD 300 million convertible bond package listed in Singapore into common stock of
the Company.

Stock of the day
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Cashflow Trend

Cash flow between industry groups (VNDbn)

No Sectors % Liqidity Change AVG 1W 12/17/2023  12/18/2023 1W AVG 20 days Trend
1 |Automobiles & Parts o 154 270 180 jumll w_w HaBllaan.al
2 |Banks V) 2013 2,388 2082 | cum—- — Bmlae _meem
3 |Utilities ] 22 190 150 146 |_ Bl mmm_Bn- D000
4 |Media 225 I 10 2 -
5 |Health Care -32 | 23 20 2ccn_ B Boaluaalnnn
6 |Technology 76 B 166 229 207 | Mume DR Do _Bae_s
7 |Retail 102 B 473 410 456 |_Hul —u__Bemal__s.a.
8 |Chemicals 28 W 453 360 PIERM [T I 1 F—
9  |Travel & Leisure SECHN | 103 87 100 memm—— =l Em .
10 |Food & Beverage 45 W 1,526 1,113 1,302 | _Nme_amau-Blanan_n.
n Industrial Goods & Services -19.1 - 591 506 626 |- M aee Nl ao_
12 |Construction & Materials 205 I 750 621 782
13 |Financial Services 31s HH 2,497 1,339 1,962
14 |Personal & Household Goods -335 - 91 76 s
15 |Real Estate 336 H 3334 1,858 2,798
16 |Insurance | 23 14 2| cemeton memll a_l_a
17  |Basic Resources 1,385 736 1292 Wenl_saecla=ll_snas
Performance Trading Stats
Ticker Company name Sectors Clc.)se %1D % W %YTD %Turnover Turnover Trend
price Change (VND bn)
VPB |VPBank Banks 18,400 -1.6 -5.2 2.8 115.3 403.1 [ 4
STB |Sacombank Banks 26,300 -3.0 -5.6 16.9 53.1 579.5 r’\-ﬂf\/v
HHS |Hoang Huy Investment Services Automobiles & Parts 7,400 6.9 10.0 122.0 3341 87.8 _,-,_,-—mf
ACB | Asia Commercial Bank Banks 22,800 0.2 1.8 19.7 327 145.3 AAN
EIB  |Eximbank Banks 17,900 -19 5.8 9.3 121 304.4 A
FPT |FPT Corp Technology 94,000  -23 -11 406 143 214.4 A WAL
CTD |COTECCONS construction Construction & Materials 63,600 2.6 -0.3 157.8 37.6 87.6 V\...Jv\.w
TCH |Hoang Huy Investment Financial Services ~ Automobiles & Parts 12,900 238 0.8 90.0 21.0 132.7 W\N
VIB |VIBBank Banks 18,550 -13 -34 17.2 41.0 69.9 M
DRC |Da Nang Rubber Automobiles & Parts 24,450 27 38 18.7 316.8 24.9 ,.A_m_/
TDM | Thu Dau Mot Water Utilities 40,950 1.0 1.4 10.7 148.3 27.5 |
VGC |Viglacera Corporation Construction & Materials 51,700 -2.3 -6.3 53.0 329 53.6 —\_]\..JL,.,
HAH |Hai An Transport Industrial Goods & Services 34,900 -2.0 -3.3 62.3 19.5 76.8 r-"\-*/\..;\,
HSL |Hong Ha Food Food & Beverage 9,890 33 5.2 126.3 963.5 13.1 _.....__J
VCB |Vietcombank Banks 81,500 -0.9 -3.2 20.3 7.7 148.0 \...,.___..A-J‘
Top 10 tickers in Trading volume 1 week
Performance Trading Stats
Ticker Company name Sectors Close %1D % 1W %YTD %Volume Volume Trend
price Change (x1000)
DRC |Da Nang Rubber Automobiles & Parts 24,450 27 38 18.7 4.0 24.45 e/
HHS |Hoang Huy Investment Services Automobiles & Parts 7,400 6.9 10.0 122.0 8.9 7.40 _,.,___J
HSL |Hong Ha Food Food & Beverage 9,890 33 5.2 126.3 37 9.89 N |
HAR |An Duong Thao Dien Real Estate Real Estate 4,400 6.8 7.8 25.7 55 4.40 _,.._,_,s-J\_r
VTO |Vitaco - Vietnam Tanker Industrial Goods & Services 9,350 0.9 0.4 27.7 0.6 9.35 4_../\#\,,,-\/
SHI |SONHA Corp Basic Resources 13,700 0.0 -0.7 -8.4 -0.5 13.70 AN~
DHM  |Duong Hieu Mining Basic Resources 7,450 -2.4 -4.5 -22.0 -2.5 7.45 '\_/\_,...\_,
DPR |Dong Phu Rubber Chemicals 29,100 -0.7 -2.5 10.2 -1.4 29.10 SN
VPB |VPBank Banks 18,400 -1.6 -5.2 2.8 -3.6 18.40 IS Ny
BWE |Binh Duong Water Environment Utilities 40,600 -2.2 -39 -18.0 -2.9 40.60 _-_q\/\'\-f

Top net buy and sell of foreign investors during the day (VNDbn) Foreign Investor Trading Activities (VNDbn)
Top Sell Tickers Top Buy Tickers Date Buy Sell Net value

12/18/2023  2852.73605 3624.305061 -771.6

FUEVFVND 12/15/2023  2474.06694  3940.254749 -1,466.2

VNM 12/14/2023  1942.35817 2298.878486 -356.5

12/13/2023  1526.70107 2438.281947 -911.6

STB 12/12/2023  1054.67013 1361.733537 -307.1

. 12/11/2023  1133.54303  1562.823013 -4293

12/8/2023  1170.34176 1622.067649 -451.7

TG 12/7/2023  1508.96592 2325.095757 -816.1

B 12/6/2023  1267.64632 1816.287257 -548.6

12/5/2023 566.445235 2124199034 -1,557.8

HDB 12/4/2023 877.396236 1457.169424 -579.8

12/1/2023 632.10101 940.2387975 -308.1

KBC 11/30/2023  1179.48451  1565.014665 -385.5

VHC 11/29/2023  970.273127 1072.023576 -101.8

. 11/28/2023 891.085772  843.6523992 47.4

11/27/2023  633.157109 592.124086 41.0
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ETF

Trading statistics of domestic ETFs

No |Name Ticker Price (VND) %1D %1M YTD| Trading volume Trading \l::l)ue (VND 20-sessions liquidity
1 |DCVFMVN30 ETF Fund E1VFVN30 18,770 -1.2% -1.8% 8.3% 611,300 15 em Bnm_nl__ula_aa _H
2 |SSIAM VNX50 ETF FUESSV50 17,000 -0.5% 1.8% 21.0% 7,700 (O I .-
3 |SSIAM VNFIN LEAD ETF FUESSVFL 17,620 -2.1% -3.3% 22.8% 334,600 59 memm——m B _Wee_
4 |DCVFMVN Diamond ETF FUEVFVND 24,960 -1.4% -1.3% 11.4% 7,069,900 175.7| ,_____-_.-..I-_.I
5 |VinaCapital VN100 ETF FUEVN100 14,760 -0.9% -1.5% 14.0% 110,900 16 e B __Bamm___ mem
6 |SSIAM VN30 ETF FUESSV30 13,400 -1.8% -2.9% 7.4% 10,600 o1 B _ o M oa
7 |MAFN VN30 ETF FUEMAV30 12,880 -1.1% -1.7% 8.1% 2,800 00/m e mmema=lEa_m-_
8 |IPAAM VN100 ETF FUEIP100 8,050 -3.2% -8.3% 11.5% 1,400 00| _ e _I P
9 |KIM Growth VN30 ETF FUEKIV30 7,300 0.0% -0.4% 9.8% 400 00| = .
10 | DCVFMVN Mid Cap ETF FUEDCMID 10,330 -0.1% -1.1% 27.5% 17,300 02 _ m_- _ _m- _m__ I -
11 |KIM Growth VNFINSELECT ETF FUEKIVFS 10,200 -1.9% -4.7% 21.1% 100 00| _ - L
12 |MAFM VNDIAMOND ETF FUEMAVND 10,440 -0.9% -2.2% n.a 100 00| = P — - - - l
13 |FPT CAPITAL VNX50 ETF FUEFCV50 12,500 -2.2% 0.7% n.a 5,600 o1l B___me—m _ull_n__m.um
Performance of ETFs vs VNINDEX
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‘ Statistics of domestic ETFs
. Management . . AUM Fund flow 1M Fund flow 3M Annualized Standard deviation Dividend Weight of top 10
No Ticker company Inception date  Tracking Index (USD mn) (USD mn) (USD mn) Return (%) v %) Beta yield (%) PB(x) PE(X) holdings (%)
1/DCVFMVN30 ETF DCVFM 8/14/2014 VN30 303.0 0.2 9.6 32 230 10 2.44 1.5 105 61.1
2|SSIAM VNX50 ETF SSIAM 12/15/2014 FUESSV50 6.3 0.0 0.3 19.3 422 10 233 1.5 114 49.1
3|SSIAM VNFIN LEAI SSIAM 2/24/2020 VNFL 96.8 -31.3 -71.2 15.5 31.8 09 2.28 1.2 85 833
4|DCVFMVN Diamoi DCVFM 5/12/2020 VND 710.2 -22.7 -52.2 7.8 270 09 2.48 1.6 100 823
5|VinaCapital VN10' Vinacapital 6/16/2020 VN100 n.a 0.0 0.0 8.7 250 09 218 1.5 116 429
6|SSIAM VN30 ETF  SSIAM 7/27/2020 VN30 49 0.1 0.9 2.1 291 09 2.45 1.5 107 61.5
7 MAFN VN30 ETF MAFM 12/8/2020 VN30 n.a 0.0 -0.3 2.4 235 10 na na n.a n.a
8|IPAAM VN100 ETF I.P.A 7/28/2021 VN100 1.9 0.0 0.0 6.1 257 10 na na n.a n.a
9|KIM Growth VN3C KIM 1/6/2022 VN30TR 21.6 0.0 -1.6 43 333 09 2.45 1.5 106 61.7
10|DCVFMVN Mid Ca DCVFM 9/29/2022 VNMidcap 8.1 0.9 33 224 347 1.2 1.83 1.5 160 45.0
11|KIM Growth VNFI! KIM 11/3/2022 VNFS 1.8 0.0 0.0 15.9 237 10 2.29 13 8.3 67.9
12| MAFM VNDIAMOM MAFM 3/2/2023 VND n.a 0.2 2.1 n.a na 10 n.a n.a n.a n.a
13 |FPT CAPITAL VNX FPT Fund 5/25/2023 VNX50 n.a 0.0 0.0 n.a na -03 n.a n.a n.a n.a

Source: Bloomberg
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* Analyst Certification: We/l hereby certify the information and material presented in this report are accurate expressions of their views, and
that we/l have not received internally or externally wrongful pressure to express such views.

* All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of
this date and may differ from actual results.

« This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the
solicitation of an offer to sell or to buy any securities. Stock selection and final investment decisions should be made at the client's own

Compliance Notice

Distribution

* United States: This report is distributed in the U.S. by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for
major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons that receive
this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not received this
report under any express or implied understanding that they will direct commission income to Shinhan Investment Corp. or its affiliates.
Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to affect a transaction in any securities discussed herein should
contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this reportin the U.S. The
securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not
be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from the registration requirement.

* All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should
contact Shinhan or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and
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