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Thursday, December 21

Exploring Vietnam

Market Insight

Market Summary:

" Liquidity decreased "

[>] During Thursday's trading session, liquidity decreased slightly,
two main indexes just increased slightly, showing the struggling
psychology of investors.

E| At the end of the trading session, VN-Index increased by 1.67
points, equivalent to 0.15%, reaching 1,102.43 points; HNX-Index
increased by 0.32 points (0.14%), reaching 228.48 points. Market
liquidity reached VND 11 trillion, equivalent to about 521 million
shares traded. Foreign investors net sold VND 536.44 billion,
focusing mainly on HPG and STB.

[»] BID (+1.21%), PN] (+4.48%), VHM (+0.63%) are the three
tickers that contributed the most to the green color of the market.
On the contrary, GAS (-0.66%), VCB (-0.25%), STB (-1.30%) are the
three tickers that took away the most points from the market.

[»] Seafood processing and supporting production are two
industry groups that increased impressively in today's session with
typical codes such as: ANV, VHC and PTB.

[>] Technical perspective: The market continues to recover
slightly after yesterday's session but liquidity is very low. The zone
of 1,080 points once again continues to act as an important
support level. Currently, the market is still trading within a range
of 1,080-1,130 points since the beginning of November. In which,
the 1,080 area acts as support and the 1,130 area is resistance.
Price momentum indicators have given buy signals, specifically
the STOCH RSI indicator has crossed the signal line. The main
trend of the market is still sideways.
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Vietnam Benchmark Index Performance & Multiples

Index Price %1D %1M %1Yr. PER PBR Mkt Cap
VN-Index 1,102 0.2 -0.7 82 14.7 1.6 4,437,164
VN30 Index 1,097 00 -10 6.2 1.4 15 3,116,070
VN Midcap 1,689 0.4 -0.1 29.5 18.0 1.5 840,104
VN Smallcap 1,356 0.2 0.6 271 320 11 238,064
HNX Index 228 0.1 -0.6 1.7 241 1.2 285,756
UpCom 86 08 =l 21.9 121 1.6 1,045,931
Vietnam Sector Performance

Sector %1D %1M %YTD %1 YR. PER PBR Mkt Cap
Retail 05 2.8 104 1.0 17.0 2.8 91,874
Insurance 0.2 24 -10.9 -12.5 16.1 14 40,533
Real Estate -0.2 0.8 -5.2 -6.1 13.2 1.4 713,158
Technology 0.4 31 40.1 40.8 227 4.3 135,052
Oil & Gas -0.8 0.7 427 24.4 40.6 24 58,793
Financial Services -0.2 0.8 89.0 77.7 30.2 18 177,431
Utilities -0.3 -2.5 -2.9 -3.3 1.1 1.9 298,160
Travel & Leisure 0.9 -1.0 -10.1 -11.3 na 8.8 91,556
Indus. Goods&Services 0.3 -0.8 21.4 19.8 124 1.7 128,022
Per.& Household Goods 23 1.0 -1.1 34 10.9 18 51,284
Chemicals 0.2 6] 29.9 269 7.9 1.5 170,051
Banks 0.1 -2.2 17.7 17.0 8.7 1.7 1,715,546
Car &Parts 1.9 1.4 6.8 13.0 10.2 1.2 14,290
Basic Resources 0.1 0.4 49.3 423 29.5 15 209,022
Food & Beverage 24 -0.4 -14.6 -171 18.7 27 424,893
Media 0.8 13.2 1332 108.6 28.1 1.5 2,055
Cons. & Materials 0.5 -6.0 41.7 279 249 14 123,084
Health Care -0.2 -2.6 9.7 10.2 13.5 20 33,436

Key Currencies & Commodities

Term Price  %1D %1W %1M %3M %YTD %1Yr.
Dollar index 102 -0.1 0.4 =il.2 =28 =il.il =7/
USD/IPY 143 -02 0.9 =35 -3.0 9.2 8.1
USD/CNY 7 0.1 05 0.1 -2.2 3.6 24
KRW/USD 1,305 0.5 0.8 1.2 =26 31 1.5
EUR/USD 1 -0.1 0.4 -0.4 =2/ -2.2 =312
USD/VND 24,334 0.0 0.3 0.4 0.1 30 26
WTI 74 0.1 38 -4.5 -17.1 -74 =5l
Gasoline 237 7.7 1.9 6.1 45 -36 5.
Natural gas 2 -09 14 -14.8 =7l -45.8 -54.5
Coal 144 -07 -1.4 17.8 -10.3 -64.3 -63.9
Gold 2,036 0.3 0.0 1.9 6.1 1.6 12.2
China HRC 4,039 0.2 -0.4 1.1 20 =26 =il.3!

Contributors to VN Index

BID PNJ VHM  TCB  HAG GVR  VJC  BCM  FPT  LGC  EB  MSN KBC  VPB  PLX VNM  STB  VCB  GAS
(1.21%) (4.48%) (0.63%) (0.99%) (6.80%) (0.76%) (0.96%) (0.82%) (0.42%) (3.64%) (-0.81%) (-0.31%) (-0.90%) (-1.27%) (-0.27%) (-1.16%) (-0.44%) (-1.30%) (-0.25%) (-0.66%)
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Stock Feeds

Highlight News

1) APG - Financial Services: APG Securities successfully acquired 1.82 million GKM shares, raising its ownership stake to 10.69%, becoming
a major shareholder of GKM Holdings - a company produces concrete, cement and gypsum products.

2) DGC - Chemicals: The Dragon Capital member funds group sold a total of 694,450 DGC shares, reducing its ownership stake from 6.02%
to 5.84% (equivalent to 22.2 million shares).

3) IMP - Health Care: Imexpharm Pharmaceutical JSC was honored as "Top 20 Best Annual Reports in the Non-Financial Sector" and "Top
10 Best Corporate Governance in the Mid-Cap Group".

Stock of the day
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Cashflow Trend

Cash flow between industry groups (VNDbn)

No Sectors % Liqidity Change AVG 1W 12/20/2023  12/21/2023 1W AVG 20 days Trend
1 |Personal & Household Goods N 5o 137 344 146
2 |Media EE 53 6 25 12
3 |Food & Beverage 1 9.4 1,084 1348 1,232
4 |Automobiles & Parts 1 9.3 72 99 90
5 Insurance 5.0 11 16 15 malen_menl_e-low.
6  |Technology | 47 138 175 167 jme_m BB Bao_am .
7 Industrial Goods & Services 0.1 593 545 545 mme Hmalla_ wo_
8 |Basic Resources 32 | 797 959 99 o _mmacBacll _amae - _
9 |Oil&Gas -40 | 76 73 76 —
10 |Retail 54 638 a2 446 0 cm__Bemnlo_meaa_ N
11 |Health Care -120 B 24 21 2% ol s_cla-Ennslns
12 |Chemicals -128 B 224 287 330
13 |Travel & Leisure -14.1 142 87 101
14 |Construction & Materials -15.3 451 466 550
15 Utilities -17.0 & 114 124 150
16 |Real Estate 7o B 1618 1,817 PRIEY R T
17 |Banks -21.0 I 1,447 1,487 1882 me_ _ H_mlae _memna
Performance Trading Stats
Ticker Company name Sectors Clc.)se %1D % W %YTD %Turnover Turnover Trend
price Change (VND bn)
DBC |DABACO Food & Beverage 26,450 2.9 5.8 87.6 151.4 4220 S
PNJ  |Phu Nhuan Jewelry Personal & Household Goods 83,900 4.5 5.4 -6.7 408.6 297.8 N §
NKG |Nam Kim Steel Basic Resources 24,300 1.3 6.6 98.4 67.9 306.1 VIS
TCH |Hoang Huy Investment Financial Services  Real Estate 13,200 0.4 5.6 94.4 64.0 162.3 \,.,Ns/\M/
HAH |Hai An Transport Industrial Goods & Services 37,450 0.7 4.6 74.2 80.2 132.3 W
FRT |FPT Retail Retail 101,900 04 19 698 186.4 719 A ——
PC1 |PC1 Group Construction & Materials 28,450 23 4.0 62.0 95.9 60.0 SNAN
DRC |Da Nang Rubber Automobiles & Parts 25,850 6.8 1.9 255 263.1 36.3 _h..._/\/
HDG |HA DO Construction Real Estate 28,800 3.8 3.2 14.6 69.6 49.0 w-/'\—-\.J
HSL |Hong Ha Food Food & Beverage 11,500 6.5 211 163.2 3239 25.6 _._H‘
ADG |Clever Group Media 21,750 21 =71 -74 22916.1 19.3 /
HCM |HSC Securities Financial Services 32,700 0.2 6.3 63.5 8.2 247.3 ,,_.,vw-./\
BID |BIDV Banks 41,800 1.2 0.5 220 57.8 47.2 R N
VDS |Viet Dragon Securities Financial Services 17,100 4.0 5.6 1333 331.8 20.2 P
HSG |Hoa Sen Group Basic Resources 21,750 1.2 3.6 94.0 7.9 196.3 \,MM
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)
PNJ  |Phu Nhuan Jewelry Personal & Household Goods 83,900 45 5.4 -6.7 5.4 83.90 I {
DRC |Da Nang Rubber Automobiles & Parts 25,850 6.8 1.9 25.5 8.8 25.85 _/-..-._/\f
HSL |Hong Ha Food Food & Beverage 11,500 6.5 211 163.2 17.0 11.50 _.__/
FRT |FPT Retail Retail 101,900 04 1.9 69.8 1.4 101.90 R~
DBC |DABACO Food & Beverage 26,450 2.9 5.8 87.6 4.2 26.45 NS N
MIG  |[Military Insurance Insurance 18,500 22 6.9 32.1 5.1 18.50 J\._....._._._.—
VDS |Viet Dragon Securities Financial Services 17,100 4.0 5.6 1333 52 17.10 »—?\f\&.j
BMI |Bao Minh Insurance Insurance 21,150 0.7 1.2 8.2 13 21.15 ,JV\J\._....J
EVE |Everpia Personal & Household Goods 14,900 14 14 4.2 0.8 14.90 ’\.._.M
SHI  |Sonha International Corporation Basic Resources 13,750 -1.1 -0.4 -8.0 0.0 13.75 w

Top net buy and sell of foreign investors during the day (VNDbn) Foreign Investor Trading Activities (VNDbn)
Top Sell Tickers 7o Buy Tickers 12/Dza1t/2023 Bou1y8345 oS 31(555605 et Valu% 0
HPG MWG MR 12/20/2023  0.000915 0.100914 -0.1
T8 HDG 12/19/2023  0.014572 0.255686 0.2
12/18/2023 0.099436 0.41175 -0.3
KBC FTS 12/15/2023 0.476797 0.19687408 0.3
vCB VD 12/14/2023 0431274 0.469518 00
12/13/2023 0.048788 1.757607 -1.7
VND PC1 10.03 12/12/2023 0.00681 1.38669032 -1.4
. . 12/11/2023 001546 0.3261914 -03
12/8/2023 0.047115 0.50811017 -0.5
BCM PVT 12/7/2023 0.711742 0.564068 0.1
FUEVEVND 81 12/6/2023 0.463992 0.28448952 0.2
12/5/2023 0.106229 0.052252 0.1
GAS GEX 12/4/2023 1.593238 0.029668 1.6
e o 12/1/2023  0.469015 0.155832 03
11/30/2023 0.002748 0.569879 -0.6
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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 ETVFVN30 18,950 0.2% -0.8% 9.3% 1,123,800 212 mmm_mm_mle me _ma_ll
2 |SSIAM VNX50 ETF FUESSV50 16,960 -0.1% 1.9% 20.7% 1,400 0.0 -,-___---__I_l,l--

3 |SSIAM VNFIN LEAD ETF FUESSVFL 17,860 0.1% -2.7% 24.5% 10,600 02| mmm ——m W Wam -

4 |DCVFMVN Diamond ETF FUEVFVND 25,290 0.4% 0.0% 12.9% 2,986,300 752, . -_ ----I-_l.ll-
5 |VinaCapital VN100 ETF FUEVN100 14,950 0.9% -0.4% 15.4% 22,800 03| Memecalaml e _mmmm-
6 |SSIAM VN30 ETF FUESSV30 13,540 0.1% -0.5% 8.5% 2,300 ool __ o W e ___

7 \MAFN VN30 ETF FUEMAV30 13,050 0.1% -0.7% 9.5% 19,500 03| _ mmesalEa_m____=m
8 |IPAAM VN100 ETF FUEIP100 8,240 0.0% -3.1% 14.1% 300 00| - __ _l -

9 |KIM Growth VN30 ETF FUEKIV30 7,230 0.0% 0.4% 8.7% 800 0.0 . -
10 | DCVFMVN Mid Cap ETF FUEDCMID 10,700 0.1% 1.9% 32.1% 1,600 00/m_- _ m— _m__ I N

11 |KIM Growth VNFINSELECT ETF FUEKIVFS 10,230 0.3% -1.9% 21.5% 400 00| m _ __ _ i
12 |MAFM VNDIAMOND ETF FUEMAVND 10,650 0.6% 0.5% n.a 3,600 00| mum e = _l -
13 |FPT CAPITAL VNX50 ETF FUEFCV50 12,540 0.3% -2.0% n.a 4,500 01 _emel —ull_m_ Wemee_

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 comgpany Inception date  Tracking Index (USD mn) (USD mn) (USD mn) Return (%) v %) Beta yield (%) PB(x) PE(X) hfldings (;)
1/DCVFMVN30 ETF DCVFM 8/14/2014 VN30 299.5 0.2 9.8 8.7 230 10 2.44 1.5 105 61.1
2|SSIAM VNX50 ETF SSIAM 12/15/2014 FUESSV50 6.3 0.0 0.3 20.7 42.2 1.0 2.41 1.5 1.4 48.8
3|SSIAM VNFIN LEAI SSIAM 2/24/2020 VNFL 95.4 -31.2 -71.9 219 31.8 09 2.28 1.2 8.5 833
4|DCVFMVN Diamoi DCVFM 5/12/2020 VND 692.8 -33.6 -62.7 13.0 270 09 2.48 1.6 100 82.3
5|VinaCapital VN10' Vinacapital 6/16/2020 VN100 n.a 0.0 0.0 13.7 250 09 218 1.5 1.6 429
6|SSIAM VN30 ETF  SSIAM 7/27/2020 VN30 5.0 0.1 0.9 7.5 291 09 243 1.5 107 61.3
7 |MAFN VN30 ETF  MAFM 12/8/2020 VN30 n.a 0.0 -0.3 7.3 235 1.0 n.a n.a n.a n.a
8|IPAAM VN100 ETF I.P.A 7/28/2021 VN100 1.9 0.0 0.0 14.4 258 1.0 n.a n.a n.a n.a
9|KIM Growth VN3C KIM 1/6/2022 VN30TR 222 0.8 -1.3 7.0 335 09 2.46 1.5 106 61.3
10|DCVFMVN Mid Ca DCVFM 9/29/2022 VNMidcap 8.1 0.4 32 311 34.6 1.2 1.83 1.5 160 45.0
11|KIM Growth VNFIM KIM 11/3/2022 VNFS 1.7 0.0 0.0 20.6 237 1.0 2.30 13 8.2 67.8
12 MAFM VNDIAMOM MAFM 3/2/2023 VND n.a -0.2 2.1 na na 10 na na 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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