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Market Summary:

"Precarious”

E|The stock market continued to rise in today's session. Banking,
residential real estate were still the big groups with negative
movements in the afternoon session, but on the contrary, some
other groups such as food, iron and steel, oil and gas or power
generation had quite positive movements.

[>] At the end of the session, the VN-Index increased by 2.84
points (+0.27%), reaching 1,064.63 points; HNX-Index gained 0.82
points (+0.38%), reaching 216.78 points. Market liquidity reached
VND 11.7 trillion, equivalent to about 669.53 million shares traded.
Foreign investors net sold VND 397.22 billion, focusing on HPG,
VND, HSG.

[>] GAS (+2.38%), VCB (+0.65%), GVR (+4.04%) were the three
tickers that contributed the most to the green vibe of the market.
In contrast, VPB (-1.03%), STB (-1.46%), CTG (-0.54%) were the
three pulling down the market.

[>Most of the industry groups traded up today. Chemicals,
Information Technology, and Utilities were the three groups that
fell the most: DPR, FPT, GAS.

E|Technical view: VNINDEX closed up 2.84 points (0.27%),
foreign investors net sold nearly 400 billion for the 4th day in a
row. The meeting to discuss lending interest rate reduction this
morning affected the reduction of NIM of banks, causing stocks of
this group to drop with significantly increased liquidity.
Technically: The market is still struggling between the price above
1,060 and above the 20 MA which is a positive point. MACD gives
price momentum signal on descending momentum when selling
pressure is high. The RSI has not yet given a noticeable signal as it
fluctuates between the overbought and oversold areas.

VN Index

AVG
P.E
1000

VN30 Index

oy 243-83 Aug 22

b2 vz

ay 22

feb2s

S

10
F iy
May23

Shinhan

Securities

HNX Index

tnam Benchmark Index Performance & Multiples

vz My

Index Price %1D %1M %1Yr. PER PBR Mkt Cap

VN-Index 1,065 0.3 29 -16.1 14.5 1.6 4,235,521
VN30 Index 1,062 0.1 24 -19.0 1.9 1.6 3,045,926
VN Midcap 1,358 -0.2 4.1 -21.6 121 13 744,390
VN Smallcap 1,246 0.0 6.6 -24.7 222 1.0 233,036
HNX Index 217 0.4 59 -31.2 26.8 1.2 252,483
UpCom 81 -03 35 -14.8 12.1 1.6 1,011,388

Vietnam Sector Performance

Sector %1D %1M %YTD %1 YR. PER PBR Mkt Cap

Retail -0.1 il -8.1 0.6 14.9 22 77,080
Insurance -0.7 -1.9 =21 -15.9 17.7 1.5 44,528
Real Estate 0.3 4.1 55 -33.7 14.6 1.5 789,000
Technology 21 6.5 8.4 -6.1 17.6 33 104,474
Oil & Gas 0.6 5.4 427 -4.6 419 25 60,770
Financial Services -0.7 10.7 333 -10.2 20.1 1.3 125,096
Utilities 13 5.1 25 -8.5 1.6 21 310,780
Travel & Leisure -0.2 24 -10.0 -24.3 n.a 88 91,657
Indus. Goods&Services -0.2 2.5 5.1 -13.0 1.4 1.5 120,004
Per.& Household Goods -0.4 =21 -8.7 -20.4 10.0 1.6 47,310
Chemicals 22 5.8 4.2 -37.3 6.3 1.2 136,397
Banks -0.1 2.7 10.5 1.7 82 1.6 1,610,687
Car &Parts -0.2 49 6.2 -22.3 1.5 0.9 19,038
Basic Resources 0.1 21 18.3 -23.6 219 1.2 165,668
Food & Beverage 0.3 -2.8 -10.5 -17.1 19.4 29 445,080
Media 0.6 1.1 383 -21.8 16.7 0.9 1,218
Cons. & Materials 0.8 9.2 242 -16.1 15.9 1.1 97,260
Health Care 1.1 53 15.2 3.8 14.3 2.1 35,101

Key Currencies & Commodities

Term Price  %1D %1W %1M %3M %YTD %1Yr.
Dollar index 104 0.1 0.4 21 -1 0.5 1.9
USD/IPY 139 0.0 0.6 4.3 24 6.4 9.6
USD/CNY 7 0.1 0.4 1.9 1.8 24 5.6
KRW/USD 1,326 0.7 -0.6 -0.5 0.2 4.8 4.9
EUR/USD 1 0.1 0.3 22 -1.2 -03 -0.5
USD/VND 23,477 0.0 0.1 0.0 -1.4 -0.7 1.2
WTI 73 -1.2 22 -4.7 -3.8 -8.5 -334
Gasoline 237 -129 -7.7 -84 0.5 -36 -38.1
Natural gas 2 -1.4 -88 25 =315 -47.2 -736
Coal 160 0.2 -3.0 -15.7 -23.4 -60.3 -60.7
Gold 1,962 0.3 0.2 -1.8 8.0 7.6 5.9
China HRC 3,708  -1.0 -3.8 -74 -15.2 -10.6 -23.0

GAS VCB GVR VHM FPT VNM BID DHG BCM

BMP
(2.38%) (0.65%) (4.04%) (0.92%) (2.34%) (1.21%) (0.57%) (2.89%) (0.52%) (5.52%) (-0.88%) (-1.55%) (-0.84%) (-2.64%) (-0.32%) (-0.47%) (-0.81%) (-0.54%) (-1.46%) (-1.03%)
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Stock Feeds

Companies News

1) DHC - Production: DHC is about to pour more than VND 77 billion to increase capital for its subsidiary. Specifically, DHC decided to
buy an additional 7.76 million shares of Giao Long Paper Joint Stock Company at the price of 10,000 VND/share, equivalent to the total
purchase amount of VND 77.6 billion. As of March 31, 2023, DHC has 2 subsidiaries, namely Giao Long Paper JSC (holding 97% of capital)
and Ben Tre Packaging One Member Company Limited (owning 100% of capital), an associate company is Tan Cang Giao Long Joint
Stock Company (holding 26% of capital). Thus, after DHC poured another VND 77.6 billion into Giao Long Paper, the charter capital of
this subsidiary increased from VND 100 billion to nearly VND 275 billion.

2) GAS - Utilities: GAS sets a revenue target for 2023 of only VND 76.4 trillion, 24% lower than in 2022. The target of after-tax profit
falls even further, reaching just over VND 6.5 trillion, down nearly 57% y/y. The targets are built on the basis of oil price reaching 70
USD/barrel, exchange rate 1 USD/23,500 VND. GAS said that the above plan was made based on the assessment of the situation in 2023,
mainly risks from economic recession, the conflict between Russia and Ukraine and the disruption of basic commodity supply chains that
will affect the global economy demand, including Vietnam.

3) DAG - Manufacturing: In Q1, DAG achieved a net profit of VND 69 million, down 96% y/y. Specifically, DAG's net revenue in the first
quarter of 2023 reached nearly VND 559 billion, down 4% y/y. Financial revenue also decreased by 19% to VND 1.9 billion. However,
expenses increased sharply, especially interest expenses. Specifically, selling and administrative expenses increased by 87% and 20%
over the same period, respectively, to VND3.2 billion and VND 8 billion. DAG said the reason was due to many changes in personnel,
increased training costs and related costs.

4) CSV - Production: CSV will close the list of shareholders to receive the second dividend of 2022, in cash at the rate of 10%. With 44.2
million shares outstanding, the Company will pay VND 44.2 billion equivalent to this dividend payment to shareholders. Previously, in
February 2023, the Company had advanced the first dividend of 2022 in cash, also at the rate of 10%. Regarding the business situation, in
the first quarter of 2023, the Company's net revenue decreased by 18.8% compared to the first quarter of 2022, reaching VND 391.6
billion. As a result, profit after tax reached VND 70.9 billion, down nearly 37% y/y.

5) PCH - Production: In 2023, Picomat Plastic sets a target of net revenue of VND 160 billion (a slight increase of nearly VND 9 billion
yly, equivalent to an increase of more than 5%), profit after tax of VND 14.56 billion (increasing). nearly 3% compared to that of 2022).
The company also plans to increase its charter capital from VND 200 billion to VND 320 billion. Dividend is expected to pay 5%.
Regarding the consolidated business results of Q1/2023, the Company recorded a decrease in revenue of more than 37% y/y, equivalent
to a decrease of VND 9.7 billion; profit after tax decreased by 87%, reaching just over VND 368 million.

Stock of the day

E| Yen Bai Joint Stock Forest Agricultural Products And Foodstuff Company - CAP 8.00 - r 80,000
CAP - Production: In the first 6 months of fiscal year 2022-2023, the Company 00 | I 70,000
achieved net revenue of VND 343 billion, up 30% y/y, due to entering the peak period L 60,000
of cassava starch. Financial revenue increased significantly, mainly from the increase 6.00 1
in bank deposit interest, 3 times higher than the same period last year (VND 1.96 r 50.000
billion). Net profit in 6 months reached over VND 55 billion, up 48% y/y. “5.00 | L 40,000 8
With the above situation, in the first 6 months of the fiscal year 2022-2023, CAP &
achieved 59% of the revenue plan (VND 580 billion) and 79% of the plan for profit| a.00 - [ 30000
after tax (VND 70 billion). Regarding the financial structure, as of March 31, 2023, the 3Yr. AVG P/E; 6.87 L 20,000
size of the Company's assets was nearly 3 times that of its liabilities. 3.00 - | 10,000

2.00 : : : +o-
24-May-22 24-Aug-22 24-Nov-22 24-Feb-23 24-May-23
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Cashflow Trend

Cash flow between industry groups (VNDbn)

No Sectors % Liqidity Change AVG 1W 5/24/2023 5/25/2023 1W AVG 20 days Trend
1 |Health Care . 21 42 26
2 |Technology s 66 135 91
3 |Oil&Gas LI EP) 122 250 194
4 |Chemicals L] 103 315 471 427
5 Construction & Materials 1 6.4 1,216 1,236 1,162
6  |Banks 1 35 2,123 2,305 2,228
7 |Industrial Goods & Services i 20 325 397 390
8  |Real Estate 29 k& 2,330 1,988 2,070
9  |Basic Resources 74 B 1,008 754 814
10 [Retail SIC | 162 174 198
11 |Automobiles & Parts -28 B 97 92 105
12 |Travel & Leisure 142 M 106 14 132
13 |Food & Beverage <71 B 753 626 755
14 |Personal & Household Goods RV | 107 103 125
15 |Financial Services 216 I 2,359 1,570 2,001
16 |Utilities 234 I 157 190 248
17 |Media 250 I 1 1 [ T I (S——
Top 15 tickers in trading value 1 week
Performance Trading Stats
Ticker Company name Sectors Cl?se %1D % 1W %YTD %Turnover Turnover Trend
price Change (VND bn)
STB  |Sacombank Banks 27,000 -1.5 -0.7 20.0 70.3 956.3 A~
VCG |Vinaconex Group Construction & Materials 20,600 1.7 6.7 19.4 96.9 295.7 .__,/\-—J/
HHV |Deo Ca Traffic Infrastructure Investment Industrial Goods & Services 14,300 2.5 9.2 51.8 775 181.4 ,_,\/v\-\/"'
PVD |PetroVietNam Drilling & Well Oil & Gas 23,950 24 6.9 342 34.1 236.1 _._./\’V\A*/
Cll Ho Chi Minh Infrastructure Construction & Materials 16,750 0.6 13.6 29.8 425 191.0 ,..__mf"
PHR |Phuoc Hoa rubber Chemicals 45,850 5.4 10.5 16.4 146.6 81.8 __,.,M_J\—J
GVR |Viet Nam Rubber Group Chemicals 16,750 4.0 57 214 117.9 87.8 .,..rA—'\——/
ACB |Asia Commercial Bank Banks 25,100 -0.2 0.4 14.6 24.7 2200 M,.,_f\
BCG |Bamboo Capital Financial Services 9,170 3.0 8.9 45.3 64.8 102.2 W
PVT |PVTrans Industrial Goods & Services 21,050 1.7 3.7 -4.3 539 103.9 ..,I—NVV""
EVG |Everland Group Construction & Materials 5,440 6.9 236 64.8 168.6 56.3 _._/vv\-—»,
FPT |FPT Corp Technology 83,200 23 0.4 8.2 45.0 110.8 —y\/—/‘A-J
ITA  |Tan Tao Industrial Park Real Estate 4,580 0.9 8.0 13.1 246.0 47.5 _,_/-w/
HSG |Hoa Sen Group Basic Resources 15,500 -0.6 0.3 342 18.9 2121 W
AAA | An Phat Bioplastics Chemicals 10,950 1.9 -2.2 60.3 57.8 921 W
Top 10 tickers in Trading volume 1 week
Performance Trading Stats
Ticker Company name Sectors Clc.)se %1D % W %YTD %Volume Volume Trend
price Change (x1000)
NHA  |HaNoi South Housing & Urban Development Construction & Materials 19,250 3.8 238 70.4 18.6 19.25 A
PHR |Phuoc Hoa rubber Chemicals 45,850 54 10.5 16.4 6.9 45.85 _....__./\—J
VNE |Vietnam Electricity Construction Construction & Materials 12,250 6.1 17.2 34.5 14.3 12.25 —/v\/——\.,\/
HHP |Hai Phong Hoang Ha Paper Basic Resources 12,900 6.6 1.7 61.3 12.7 12.90 \..A_._.f
TIP  |Tinnghia Industrial Park Real Estate 20,700 20 4.5 18.6 35 20.70 __,_»'V\v./
LHG |Long Hau Corp Real Estate 26950 29 37 262 24 26.95 W S
VOS | Vietnam Ocean Shipping Industrial Goods & Services 11,500 3.1 6.5 -1.7 4.6 11.50 W
TCD |Transport and Industry Development Investn Construction & Materials 9,580 25 4.1 67.2 4.5 9.58 ....w/\}
ITA  |Tan Tao Industrial Park Real Estate 4,580 0.9 8.0 13.1 7.4 4.58 _,_/-w/
TGG |Louis Capital Construction & Materials 3,270 -6.0 -9.2 -11.1 -8.2 3.27 \,.M

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

5/25/2023 701.15 1098.33 -397.2

vee vie 5/24/2023 604.72 1173.13 5684

HPG MsN 5/23/2023 563.51 1167.7 -604.2

5/22/2023 484.97 952.7 -467.7

VND BID 5/19/2023 1918.27 938.95 979.3

HSG VRE 5/18/2023 1047.25 943.21 104.0

5/17/2023 1049.1 946.25 102.9

FUEVFVND vee 5/16/2023 1027.26 1052.77 -25.5

cT6 - 5/15/2023 662.7 1039.16 -376.5

5/12/2023 686.37 685.05 13

STB HHV 5/11/2023 693.88 570.05 123.8

KBC Hem 5/10/2023 659.92 687.4 -27.5

5/9/2023 652.34 882.15 -229.8

NLG DBC 5/8/2023 758.36 770.94 -12.6

bXG pow 5/5/2023 563.57 739.17 -175.6

5/4/2023 872.84 1198.16 =253
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ETF

Trading statistics of domestic ETFs

No |[Name Ticker Price (VND) %1D %1M YTD| Trading volume Trading \k::l)ue (VND 20-sessions liquidity
1 |DCVFMVN30 ETF Fund E1VFVN30 18,090 -0.2% 2.2% 4.4% 1,140,300 206 - __mm_ 0 _  Ha
2 |DCVFMVN Diamond ETF FUEVFVND 22,190 -0.4% 0.9% -0.9% 1,519,700 338|m. mlceeem_m_ e B m
3 |SSIAM VNX50 ETF FUESSV50 16,090 -0.6% 4.5% 14.5% 11,400 02| m B N m mm Beca__m =
4 |SSIAM VN30 ETF FUESSV30 13,010 0.1% 2.0% 4.2% 1,200 00 __ _m m W_____ -
5 |DCVFMVN Mid Cap ETF FUEDCMID 8,500 0.6% 4.3% 4.9% 255,500 21 e o __m____ 1
6 |IPAAM VN100 ETF FUEIP100 7,420 -0.4% 23% 2.8% 16,100 (R ST [ ——
7 |KIM Growth VN30 ETF FUEKIV30 6,940 -0.6% 3.0% 4.4% 229,400 16 e m . __ 1N
8 |KIM Growth VNFINSELECT ETF FUEKIVFS 9,340 0.1% 2.6% 10.9% 148,300 14 _ [ ]
9 |MAFN VN30 ETF FUEMAV30 12,540 0.3% 2.9% 5.2% 12,400 02 m _m B sl _moa_a-a
10 |SSIAM VNFIN LEAD ETF FUESSVFL 16,150 -0.6% 3.5% 12.5% 4,300 o Ml _ _mam___Ham _.
11 |VinaCapital VN100 ETF FUEVN100 13,540 0.4% 2.7% 4.6% 62,700 08 mle N __mum am_a_.
Performance of ETFs vs VNINDEX
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\ A ."(
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‘ Statistics of domestic ETFs
. Management . . AUM  (USD  Fund flow M Fund flow 3M Annualized  Standard deviation Dividend Weight of top 10
No Ticker company Inception date  Tracking Index o) (USD mn) (USD m) Return (%) ) Beta Jyield (6 PB(x) PE(x) holdings (%)
1/ETVFVN30 DCVFM 8/14/2014 VN30 3426 -14.1 -21.8 -17.8 258 10 n.a n.a n.a na
2 |FUEVFVND DCVFM 5/12/2020 VNDIAMOND 767.2 -8.7 -249 -18.1 314 09 n.a n.a n.a na
3|FUESSV50 SSIAM 12/15/2014 VNX50 5.7 0.0 0.0 -15.7 462 1.0 1.49 1.5 106 48.9
4|FUESSV30 SSIAM 7/27/2020 VN30 3.8 0.2 0.6 -21.0 340 09 1.60 1.6 107 629
5|FUEDCMID DCVFM 9/29/2022 VNMID 34 0.0 0.0 na n.a 1.2 n.a n.a n.a n.a
6 |FUEIP100 IPAAM 7/28/2021 VN100 n.a 0.0 0.0 -21.4 239 10 n.a n.a n.a n.a
7|FUEKIV30 HVCapital 1/6/2022 VN30 13.0 0.0 -4.9 -17.1 347 09 1.60 1.6 107 63.1
8| FUEKIVFS HVCapital 11/3/2022 VNFINSELECT 3.1 0.0 0.0 n.a n.a 1.1 n.a n.a n.a n.a
9|FUEMAV30 MAFM 12/8/2020 VN30 na 0.1 -0.2 -18.6 258 10 na n.a n.a n.a
10| FUESSVFL SSIAM 2/24/2020 VNFINLEAD 164.5 -1.7 -7.8 -7.4 380 09 1.02 1.2 7.6 83.6
11|FUEVN100 Vinacapital 6/16/2020 VN100 n.a 0.0 0.0 -18.9 305 09 1.64 1.5 1.8 43.5

Source: Bloomberg
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Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel: (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel: (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong
Tel:(852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JL. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street, District
3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To, Ly Thai To Ward,
Hoan Kiem District, Hanoi, Vietnam

Tel : (84-8) 6299-8000
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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

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 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 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 J
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