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Market Trends: Tie break is needed
¢ Vietnam stock market continued to try to break out in Thursday's

session, VN Index started quite well in the morning and most of
the time. However, the gaining momentum narrowed and fell
below the reference level at the end of the session.

¢ As aresult, VN Index dropped slightly by 0.06 points and closed

at 1,391.85. Liquidity recovered positively when the trading value
reached VND 22,112 bn, for 725mn shares traded. Foreign
investors continued to net sell of VND 643 bn, focusing on PAN
(+5%) and HPG (+0%).

GVR (+2.4%), PDR (2.65%) and DIG (5.65%) are the stocks that
contributed the most to the VN Index. Meanwhile, the correction
of Vingroup duo, VHM (-1.38%) and VIC (-0.64%), along with rookie
banking stock, SHB (-3.33%) took a lead on having negative
impact on the index.

In general, real estate and banking large-cap stocks dropped
preventing the index from moving upward. Meanwhile, small-cap
and mid-cap groups had a wonderful session and played as
pillars holding the index from free fall.

¢ Technically, VN-Index ended the session with a Doji candle

pattern, which shows that supply and demand are quite balanced
and struggling at the resistance level of 1,400 points. The RSI is
near the overbought zone and showing signs of a slight
correction. We think VN Index is in the accumulation phase
before continuing to move forward.

Featuring events/news

¢ Quang Ngai removes obstacles for Hoa Phat's nearly 280-

hectare project

¢ PV Power: Output below 50% of the plan, September revenue

down 48%
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1) Quang Ngai removes obstacles for Hoa Phat's nearly 280-hectare project

According to the Quang Ngai web portal, Chairman of the Provincial People's
Committee Dang Van Minh has just chaired a meeting to resolve problems in
compensation and site clearance projects of Hoa Phat Dung Quat Steel JSC.

Specifically, Mr. Minh assigned the Department of Natural Resources and
Environment to preside over, appraise and soon advise the Provincial People's
Committee to submit to the Provincial People's Council to approve the adjustment
of the name and area of the Hoa Phat Dung Quat 2 Iron and Steel Production
Complex project in land use plan 2021 of Binh Son district.
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2) PV Power: Output below 50% of the plan, September revenue down 48%

PetroVietnam Power Corporation (ticker: POW) announced September power
output at 403 million kWh, fulfilling 46% of the monthly plan and down 65% over the
same period last year. The units that exceeded the output plan included Ca Mau 1 &
2 Power Plant and Dakdrinh Hydropower Plant, while the remaining 5 power plants
completed less than 50% of the plan.

Accordingly, the corporation recorded September revenue at VND 869 billion, down
48% over the same period and equivalent to 67% of the plan. In the first 9 months
of the year, PV Power recorded more than 12.2 billion kWh of output and VND 20,710
billion of revenue, down 19% and 5% respectively over the same period last year.
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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/| 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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