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Market Trends: After rain comes sunshine

¢ Vietnam stock market witnessed a roller coaster movement of VN
Index on future contract expiration date. However, the Index kept
the green thanks to recovery of banking stocks.

¢ At the end, VN Index gained 0.04 point (0%) and closed at

1,345.87 points. Liquidity declined with a trading value of VND
18,203 bn, or 599mn shares traded. Meanwhile, the put-through
transaction of VIC by foreign investors increased the net selling
size of this group to VND1,319 bn.

MSN (+3.38%), VCB (+1.03%), VRE (+5.08%) were the main drivers
that helped retain the VN Index's score. Meanwhile, Vingroup
family stocks including VIC (-3.94%) and VHM (-2.2%), along with
SAB (-3.01%) played as the main resistance to restrain the index's
gain.

In general, there have been positive signals in the market after
the reopening plan was introduced. The proof is that the green
spread widely, notably to retail, ste5el, and especially banking
stocks.

¢ Technically, the VN Index didn't change much as it closed with a

slight gain. In addition, a good signal is that the index temporarily
surpassed the short-term downtrend line, and the RSI MACD
seems to be ready to support the breakout. However, liquidity
has not really been strong, showing that some investors are still
cautious and are not in a hurry to make a big transaction.
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Dinh Vu Port

¢ KKR has sold nearly 32mn shares of VHM, leaving the seat of a

major shareholder in Vinhomes
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1) Viconship (VSC) completed the purchase of 36% stake in VIMC Dinh Vu Port

Vietnam Container Joint Stock Company (Viconship, HoSE: VSC) announced that it
has completed the signing of a contract to buy back 36% of the capital at VIMC Dinh
Vu Port Joint Stock Company (formerly known as Vinalines Dinh Vu Port) from
current shareholders. owned by this company.

Itis known that Vinalines Dinh Vu was established in 2011, the current charter capital
is 200 bn. This is a subsidiary owned by Vinalines with 51% of the capital, is the
enterprise implementing the general port project on the left side of Hai Phong
navigation channel in Dinh Vu - Cat Hai economic zone, Dong Hai ward 2. Hai An
district, Hai Phong city. Thus, according to the par value of shares, Viconship's
investment value is about 72 bn.
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2) KKR has sold nearly 32mn shares of VHM, leaving the seat of a major
shareholder in Vinhomes

Viking Asia Holding Il Pte. Ltd, a fund belonging to Kohlberg Kravis Roberts (KKR) has
just reported the sale of nearly 32 million VHM shares of Vinhomes Joint Stock
Company (Ticker: VHM) during the period from August 19 to September 14.

After the transaction, Viking Asia Holding reduced the number of shares held by VHM
to more than 153 mn units, equivalent to an ownership rate of 4.6%. Thus, with the
ownership ratio falling to less than 5%, Viking Asia Holding is officially no longer a
major shareholder of Vinhomes.
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¢ Analyst Certification: We/I hereby certify the information and material presented in this report are accurate expressions of their views, and that we/I 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 s 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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