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Market Trends: Struggling with reality

Vietnam stock market witnessed a bear market on Wednesday
trading session as it continued to drop due to correction of
banking stocks.

At the end, VN Index lost 8.29 points, or -0.62% and closed at
1,333.61 points. Liquidity plunged as the trading value was just
VND19,579 bn, equivalent to 626mn shares traded. Meanwhile,
foreign investors had the 8th net selling session in a row with a
net value of VND 511 bn.

The Vingroup duo including VIC (-1.04%), VHM (-1.55%) were the
stocks that made the VN Index drop, followed by VPB (-2.36%).
On the other hand, the gain of steel giant, HPG (+1.18%), along
with SSI (+6.88%) and BCM (+1.46%) helped the index restrain the
drop.

Near the end of the 3™ quarter, investors are becoming very
cautious with their decisions, because the decline in quarter
earnings is inevitable under the impact of social distancing.
However, inflation is still under control, so the room for monetary
and fiscal policy is still quite large. In addition, the possibility of
partial easing of lock down can be expected starting from the
fourth quarter. These may be the current catalysts for the
market.

Technically, VN Index tested the MAS50 support level and
rebounded, showing that investors still have short-term positive
expectations. If this threshold is held, the situation will be more
positive. In addition, MACD still maintains buy signal. However,
the RSl is facing challenges at the short-term downtrend line. We
believe that the market may be in the accumulation phase to wait
for clearer signals from the fundamental side of the economy
and the market.
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BASIC INDICES
(unit: %) Pice. 1 1M 3M YD 1V
VNINDEX 133361 062 058 -19 208 """
VN30 14371 072 292 34 3BY
HNXINDEX 34728 023 670 90 710 .~
HNX30 58493 149 1111 170 809 .~
UpCom 9436 036 689 170 267 4"
MARKET LIQUIDITY (VNDbn, mn shares)

Pice. 1 1M 3M YD 1Vr.
Turnover 19579 00 207 95 1,0304
Volume 6260 00 215 -24 4684
KEY RATES (% p.a, bps)

Pice. 1 1M 3M YD 1V
ON 0668 680 99 -396 582 S
VN 10Y 2082 220 42 198 497 W,
CN10Y 2867 120 56 270 272 T,
IND 10Y 6152 550 -126 -248 291 St
TH10Y 1705 277 170 82 296 Jo
USTI0 1351 -160 42 -139 480 e
CURENCIES & COMMODITIES

Pice. 10 1M 3M YD 1Vr.
Dollar Index 9266 016 -0.15 3.02 303 M
USD/VND 2763 004 075 114 145 YT
EUR/USD 118 017 049 304 324 "why
USD/JPY 11026 -0.02 001 092 679 L
USD/CNY 646 014 039 094 -1.06
USD/KRW ~ 1,16655 076 214 483 738 jures
Wl 6927 00 14 01 428
Coal 17720 00 104 457
Gold 179940 03 21 53 52
Iron ore 13899 00 -192 313 90
China HRC 5789 04 06 49 265 e
Comn 50 09 99 264 33 M
BDI 3707 00 100 527 1714 . ~"

Nearly 40% of businesses only have cash to maintain operations
for less than 1 month

Bamboo Airways is licensed to fly to the US, the first flight is on
September 23
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1) Nearly 40% of businesses only have cash to maintain operations for less
than 1 month

Survey of businesses from August 12-22 on the financial health of businesses in the
context of the Covid-19 pandemic that broke out from May 2021 by the Private
Economic Development Research Board (Board IV of the Association of Southeast
Asian Nations). The Prime Minister's Advisory Council on Administrative Procedure
Reform) in collaboration with the VnExpress e-newspaper showed that the number
of businesses suspending operations due to the impact of the Covid-19 epidemic
accounted for a relatively high proportion.

Specifically, out of a total of 21,517 enterprises participating in the online survey, the
number of businesses suspending production and business activities due to the
epidemic accounted for 69%; 16% of enterprises try to maintain production and
business activities and 15% of enterprises dissolve/stop operating pending

dissolution.
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2) Bamboo Airways is licensed to fly to the US, the first flight is on September
23

On his personal Facebook page at noon on September 7, Mr. Trinh Van Quyet,
Chairman of Bamboo Airways' Board of Directors said: "Today, Bamboo Airways has
just been licensed by the US authorities to operate a series of direct flights between
Vietnam and the US, starting right away. from this September".

The first direct flight will be operated by Bamboo Airways on September 23, paving
the way for a series of activities in the US including: signing a memorandum of
understanding on cooperation with San Francisco and Los Angeles international
airports, opening an office representing Bamboo Airways in the US, working with
aircraft manufacturer Boeing and agency partners.
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Compliance Notice

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

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

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

¢ This reportis distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

¢ United States: This reportis 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 effect 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 report in 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 effect 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 regulations and not subject Shinhan and its affiliates
to any registration or licensing requirement within such jurisdiction.
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