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Week 28, 10th — July 14th, 2023

VIETNAM MARKET INSIGHTS

CENTER

“Global stock markets rise in unison”’

Key macro and global stock market highlights:

WEEKLY DATA CENTER

Index Return %

Index Multiples

Index name Close Price w ™M 3M YTD Trend P/E P/B Mrk Cap
»  The unemployment rate in June decreased to 3.6% from 3.7% in May, which is in (E=Bibn)
line with experts' forecasts. These figures indicate that the US job market remains Vi-index 1168 27 RO 160 e~ 158 18 196
strong. Upcom Index 86 19 17 97 204 ..~— 126 13 45
HNX Index 230 19 06 11 121 g™ 204 13 1
* The June CPI inflation decreased to 3.0%, below the expected 3.1%. The core CPI VN30 Index 1161 28 45 91 155 g 129 17 140
inflation decreased to 4.8%, below the expected 5.0%. This is the first time since S&P 500 Index 4,510 25 31 90 5 e 216 44 39325
December 2021 that the core CPI has been below 5.0%. STOXX Euirope 600 Index 461 30 08 -12 86 VW 185 17 14,095
Hang Seng 19,414 57 0.0 -5.0 -19 M 9.9 11 2,840
» The Producer Price Index (PPI) increased by 0.1% in the 12 months leading up to Nikkei 225 32,391 00 33 187 241 _____~* 316 20 4,109
June, the smallest annual increase since August 2020, following a 0.9% increase in SHCOMP Index 3238 13 03  -30 48 M. W5 14 6.693
May. STl Index 3,249 35 09 16 01 M, 121 11 383
KOSPI Index 2,628 40 04 22 175 W-"“" 153 10 1569

* The Dow Jones Industrial Average (Dow) increased by 1.9% with declining trading

R . Source: Bloomberg
volume, approaching the resistance level of 34,500.

Assessment: The data reflects the effectiveness of the Federal Reserve's monetary Price and P/E 1 year historical data

tightening, as they are getting closer to their inflation target of 2%. This information has 1400 1
had a positive impact on global stock markets. However, for the Dow to break through
the resistance, it will require more positive information.
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Key macro and domestic stock market highlights:

950

P/E

P/E, 15.36

* The State Bank of Vietnam (SBV) has adjusted the credit growth target for credit
institutions in 2023 to around 14% system-wide. The government has requested 800
further interest rate reductions of at least 1.5-2% for lending.

VN INDEX

650
* The banking system has abundant liquidity with interbank interest rates at 0.5% per

annum and no trading activity in the Open Market Operations (OMO) market. sg;mzz

09/2022 11/2022 01/2023 03/2023 05/2023 07/2023

» Vietnam's stock market: In the past week, the VNINDEX has continuously risen
without a break. Specifically, the market increased by 30 points this week (+2.67%),
with significantly higher liquidity compared to the previous week. The STOCH RSI
indicator has entered the overbought zone.

Source: Bloomberg, Shinhan Securities Vietnam

Following SSV's Zalo,
Catching the latest report

Recommendation: Prioritize holding stocks with a good trend, limit new purchases for
stocks that are far from the 10-day and 20-day moving averages (MA). The market's
optimistic sentiment could end at any time after the expansion of monetary tightening
measures, and the improving Q2 financial results are gradually being reflected in prices.
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WEEKLY SNAPSHOT

Cap Size & Sectors

By Cap Size
Cap Size

Large Cap
[> Mid Cap

[> Small Cap
By sectors
Sectors name

> Retail
Fnancial Services

[ Personal & Household Goods
Food & Beverage
Technology

[> Real Estate

|- Utilities

[> Construction & Materials
Chemicals
Industrial Goods & Services
Travel & Leisure
Insurance
Oil & Gas
Banks
Basic Resources
Health Care
Automobiles & Parts
Media

Source: ICBlevel 2 - FHinpro, Bloomberg
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49
4.2
41
3.7
35
28
25
25
25
23
14
14
0.9
-11
-14
-4.3

45
6.0

0.8

17.8
10.4
6.7
47
70
-0.2
38
8.3
15.6
8.7
0.7
36
25
32
15.9
33
-36
-8.0

YTD

148
26.6

18.1

YTD

18.7
614
19
-35
18.2
9.9
74
39.3
30.6
225
-7.6
26
314
205
489
28.1
24
40.2
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20.7
242

314

w

311
39
33.6
13.2
13.6
327
28.2
28.3
16.4
18.1
144
29.9
-6.4
39.9
9.0
315
426
-15.3

%Liquidity Chg
™

n7
12

30

%Liquidity Chg
™

56.9
13
413
145
215
2.7
270
95
18.8
7.6
114
10.2
19
222
4.2
5.1
225
-42.8

3M

36.8
25.7

22

3M

97.7
19.1
776
4838
459
14.4
28.1
29.7
52.9
44.4
44.4
60.2
25.0
412
295
-119
256
-48.1

%Weight
Current Change
69.3 -0.7
28.8 05
19 01
%Weight
Current Change
36 03
13.7 -24
16 0.1
94 -0.7
0.8 -0.1
18.9 15
19 0.1
8.1 04
54 -0.3
5.6 -0.2
10 -0.1
05 0.0
11 -0.3
193 25
84 -10
0.2 0.0
05 0.1
0.0 0.0

P/E

131
210

378

P/E

6.9
40.7
120
257
190
141
123
30.8
10.0
13.0

na
18.2
36.1

9.2

6.9
150
1n2
17.8

Multiples
. Mrk Cap
(VND bn)
18 4,035,635
12 553,388
0.7 67,084
Multiples

P/B Mrk Cap (VND bn)
12 98,834
11 151471
11 52,833
10 477,275
11 113,945
10 826,085
10 326,988
11 121,712
12 171,008
11 126,769
10 93,886
10 46,643
11 65,948
10 1,719,807
12 208,514
10 39,045
10 13,708
0.9 1235
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WEEKLY SNAPSHOT

Capital Flow & Trading activity

AUM Fund flow (USD mn) Foreign Capital How (USD mn)
ETF Name (USD mn) Countries
Y ™ M YTD WTD MTD QTD YTD
Total 3,897 13.6 9.5 -85.8 241.6 China* na -8,437 48189 48,189
Foreign 2,738 12.9 18.2 -54.6 252.9 India 266 1601 1601 12767
VanEck Vectors Vietham ETF 575 4.1 75 -121 80.4 .
Indonesia 37 79 79 1,169
Fubon FTSE Vietnam ETF 900 -30 -3.6 2.0 675
Japan* 1,277 1277 1277 48,162
iShares MSCI Frontier and Select EM ETF 651 -15.9 -40.5 -106.5 322
i Maylaysia 22 -32 -32 -962
Xtrackers FTSE Vietnam Swap ETF 373 14 6.6 123 66.8
KIM KINDEX Vietnam VN30 ETF 205 263 482 497 45 Philippines 2 17 B B
Premia MSCI Vietnam ETF 17 00 00 00 03 SKorea 1089 L L e
KIM KINDEX Vietnam VN30 Future 6 0.0 0.0 0.0 13 Si Lanka -2 3 2 4
Asian Growth CUBSETF 10 00 00 0.0 0.0 Taiwan 1,109 -1,289 -1,289 9,958
Local 1,159 0.7 -8.7 -312 -11.3 Thailand -62 -291 -291 -3,397
DCVRAMVN Diamond ETF 596 0.0 0.0 0.0 0.0 Vietnam =27 -100 -100 -132
DCVAVIVN30 ETF Fund 351 08 -8.3 -30.1 -n1 *China: Data lagged for 1 quarter, Japan: Data lagged for 1 week
SSIAM VNHN LEAD ETF 171 -0.2 -0.7 -14 -0.2 .
Source: Bloomberg
MARN VN30 ETF 26 0.0 0.0 -0.1 -04
SSIAM VNX50 ETF 6 0.0 0.0 0.0 -05
VinaCapital VN100 ETF 4 00 0.0 0.0 0.0 Note:
-AUM: Assets under management
SSIAM VN30 ETF 4 0.1 0.2 05 0.9 _WTD: Week to Date
Source: Bloomberg, Shinhan Securities Vietnam -MTD: Month to Date

-QTD: Quarter to Date
-YTD: Year to Date
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Capital Flow & Trading activity

-73.4

-71.81

-427.92

4

Top net buying & selling of proprietary trading (VND hillion)

STB GEX
vcB FUEVFVND
VSC FPT
FUEMAVNDVIWG
FUEKIVFS  ACB
CT6 MSN
DGW vig
NVL DPM
BAF NKG
VHC VNM

Top net buying & selling foreign investors (VND billion)

STB ]
VRE HPG
DGC VHM
PVD KBC
VNM DGW
VPB VHC
POW MSN
KDC GAS
vl GEX
EIB SHB

Source: FiinPro, Shinhan Securities Vietnam
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Net trading value of the week of proprietary trading
and investors by sector (VND billion)

Proprigtary I L_oc_:al L.ocgl
Sub-sector trading Individual Institutions
wNDbny  YNDPM) - yNDbn) (VD bn)

Real Estate -9 -207 290 -83
Basic Resources 20 165 -302 137
Media 0 0 0 0
Industrial Goods & Senices 61 -19 137 -118
Health care 0 9 -4 -5
Chemicals 34 -153 50 103
Financial Senices 75 152 -353 201
Travel & Leisure -7 -14 26 -12
Banks -112 -363 538 -175
Construction & Materials -14 -121 8 113
Food and Bewerage 62 -13 81 -69
Retail 67 106 -89 -17
Utilities 24 -73 66 7
Personal & Household Goods -2 -43 18 26
Technology 96 -3 6 -3
Automobiles & Parts 1 7 -20 12
Insurance -1 16 -17 1
Oil & Gas 3 -155 161 -6
Total 300 -708 596 112

Source: Fiinpro, Shinhan Securities Vietnam

The put-through transaction value is notincluded
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Top 5 worst performers

Performances

No. Ticker Industry
1 CTF Automobiles & Parts
2 VSC Industrial Goods & Services
3 DHG Health Care

4 CAV Industrial Goods & Services
5 VMD Agricultural production

* Satistics for tickers with market capitalization over VND 2,000 billion

52 Weeks Range
17.80 - 40.00
27.05-39.50
78.00 - 137.00
45.00 - 72.00
16.10 - 27.25

Top 5 worst performers

52 Weeks Range
9.50 - 37.80
19.80 - 39.90
5.80 - 11.90
8.60 - 2040
10.00 - 20.80

Top 5 worst performers

No. Ticker Industry

1 THS Retail

2 SGD Media

3 VTH Industrial Goods & Services
4 DPC Industrial Goods & Services
5 NAG Industrial Goods & Services
No. Ticker Industry

1 SCY Industrial Goods & Services
2 TVG Construction & Materials
3 BHK Food & Beverage

4 SQC Basic Resources

5 SIC Construction & Materials

Source: Bloomberg, Shinhan Securities

5 | WEEKLY RECAP

52 Weeks Range
6.20 - 20.00
14.60 - 20.00
8.40 - 14.30
2.70 - 2130
130 - 20.00

Closing price
30.0
36.3
130.0
62.5
225

Closing price
125
214
85
8.6
7

Closing price
6.2
146
84
155
10.6

% Return

-3.688
-32§
-32§

% Return

% Return

HSX *

Ciosing price

% Return (kVND)
27.36% 10.8
25.87% 7.2
17.43% 334
17.37% 8.9
17.19% 334

HNX
Closing price

% Return (kVND)
25.45% 6.9
20.93% 104
20.80% 424
19.38% 388
18.75% 722

Upcom
Closing price

% Return (kVND)
50.41% 18.2
47.66% 189
45.90% 89
42.22% 6.4
35.63% 217

Top 5 best performers

52 weeks range Industry

5.28- 1175 Construction & Materials

461-8.07 Construction & Materials
20.76 - 4544 Real Estate

5.50 - 9.69 Chemicals

7.21- 15.00 Construction & Materials

Top 5 best performers

52 weeks range Industry

420-8.10 Automobiles & Parts
6.50 - 17.90 Technology
27.10 - 42.90 Industrial Goods & Services
32.00- 39.20 Health Care
34.80 - 80.80 Health Care
Top 5 best performers
52 weeks range Industry

12.10 - 25.00 Industrial Goods & Services
10.00 - 18.90 Industrial Goods & Services
400-9.70 Construction & Materials
3.30-7.40 Construction & Materials
8.90 - 25.30 Personal & Household Goods

Ticker
DC4
CRC
HDC
RDP
LM8

Ticker
CMC
UNI
PHN
DTG
DP3

Ticker
PNP
HLR
E12
L12
VDN

€ Shinhan Securities



WEEKLY SNAPSHOT

The top market liquidity

1op 10 stocks having signiticant liquidity change compared to previous week

Trading value Performance
No Tickers Company name Sector Daliy Avg 91 Price (VND 52W -Range 1
(VND mn) thousand)

1 SMVB Sai Gon - Mien Trung Beer Food & Beverage 1582.6 3,340.5 398 37.00 - 46.00 21
2 SIS SUDICO Real Estate 4,035.6 1378.3 433 37.60 - 74.00 31
3 TV2 Power Engineering Consulting 2 Industrial Goods & Services 12,1018 193.3 33.6 17.05 - 34.30 116
4 NCT Noi Bai Cargo Terminal Services Industrial Goods & Services 915.8 185.7 955 81.00 - 97.80 0.7
5 POM Pomina Steel Basic Resources 45756 167.8 74 3.24-825 48
6 ACG An Cuong Wood Basic Resources 868.0 167.5 440 32.90 - 67.90 26
7 LSS Lam Son Sugar Food & Beverage 20,990.3 147.7 13.6 4.15 - 14.05 9.3
8 STB Sacombank Banks 646,792.6 146.2 290 14.05 - 30.65 -20
9 TDM Thu Dau Mot Water Utilities 8,800.9 1410 39.8 25.15-42.00 4.7
10 CTF City Auto Automobiles & Parts 19,379.1 140.7 300 17.80 - 40.00 -16.9

Source: Bloomberg, Shinhan Securities Vietnam - Satistics for tickers with market capitalization over VND 2,000 billion
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Other Macro data

O
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Dollar index
VND/USD
KRW/USD
JPY/USD
BUR/USD
SGD/USD
CNY/USD

WTI
Gasoline
Natural gas
Coal

Gold

Silver
Platinum
Iron ore
China HRC
Wheat

Corn
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Currency Exchange Rate

Price
99.79
23,643
1,266.10
138.49
0.89
132
7.14

Price

(USD)
76.95
267.54
256
128.00
1,956.08
24.75
974.26
110.95
3,872.00
627.50
593.50

%IW %M
-2.42 -3.07
-0.04 0.61
-3.00 -0.97
-2.62 -114
-2.34 -3.55
-195 -155
-120 -0.33

Commodities

%I1W %1M
4.18 1271
3.33 4.73
-0.81 9.35
-8.34 -321
161 0.70
7.18 3.46
6.61 -0.70
-118 -133
-0.13 0.08
-3.01 -138
4.72 -3.10

%3M
-173
0.85
-2.54
351
2.1
-0.72
3.92

%3M

-6.75
-5.66
2114
-32.90
-240
-2.37
-7.10
-7.48
-8.42
-5.92
-9.01

%YTD
-3.60
0.04
0.05
5.62
-4.67
-142
3.48

%YTD

-4.12
8.78
-42.77
-68.33
7.24
331
-9.31
-0.30
-6.63
-20.77
-12.53

Trend

12038

Trend

[TerlQUTes

(%) Interbank interest rate

o —1W

| | MWV{“\V

— 1M 3M

03/2022 05/2022 07/2022 09/2022 11/2022 01/2023 03/2023 05/2023
Vietnam Government Bond Yield Curve (%)
6.00
5.00 6 Months ago ¢ °
° ° ° ® ® [ ) d 1 Year ago
4.00 /._——o
3 Month ago —
3.00 7/
o Current
2.00 /
1.00
0.00 T T T T T T T T
1y 2y 3y 5Y v 10Y 15Y 20Y 30Y
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs 15 Yrs 20 Yrs 30 Yrs
Interest Rate 179 179 184 194 226 2.60 2.80 342 471
Change (BPS) -3230 -3320 -3000 -2030 -15.00 -13.30 -12.60 -750 -7.70

Source: Bloomberg, Shinhan Securities Vietnam
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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/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 discretion.

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

Distribution

¢ This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities
Vietnam, a company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis
report and marketing materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in
whole or in part) or disclosed to any other person without the prior written consent of Shinhan Securities Vietnam.

¢ This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or
sell any investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore,
when making their own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and
depending on their personal financial situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam
Securities Company does not guarantee that investors will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its
senior officers, directors and employees disclaim liability for any loss or damage related to the use of all or part of the this report. Information and opinions are
subject to change at any time without notice and may differ from or contradict the views expressed in other business segments of Shinhan Securities Vietnam. The
final investment decision must be based on the individual judgments of the client, and this analytical report and marketing materials cannot be used as evidence for
legal disputes relating to these decisions. Invest.

¢ Copyright © 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other
person without the prior written consent of Shinhan Securities Vietnam.
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