Thursday, October 19, 2023

Exploring Vietnam
Market Insight

Market Summary:

" VIN-Index falls 5 sessions in a row"

[>] In Thursday's session, liquidity decreased sharply, and two
main indexes decreased, showing negative investor sentiment.

[>] At the end of the session, VN-Index decreased 15.55 points,
equivalent to 1.41%, reaching 1,087.85 points; HNX-Index
decreased 3.67 points (1.62%), reaching 223.45 points. Market
liquidity reached VND 13.7 trillion, equivalent to about 649
million shares traded. Foreign investors net buy VND 269 billion,
focusing mainly on FPT and STB.

[»] CTG (+0.88%), BID (+0.5%) and NVL (+1.54%) were the three
tickers that contributed the most to the market's green color. On
the contrary, VCB (-1.63%), VPB (-4.67%) and VNM (-3.38%) were
the three tickers that lost the most points in the market.

[>] Securities and Seafood dropped sharply today with typical
stocks such as VCI and ANV.

[>] Technical perspective: After breaking MA 200 in the previous
session, the market continued to decline from the opening and
closed at the session's lowest. With this downward momentum,
the market is highly likely to return to the 1,050 area (support
area accumulated during the first 5 months of 2023). After that,
VNINDEX will need more time to accumulate. The STOCH RSI
indicator has cut the signal line quite deeply but has not yet
entered the oversold area, showing that the market still has room
for further decline. It takes a quite time for the market to
rebound, because investors need time to stabilize their

psychology.
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Vietnam Benchmark Index Performance & Multiples

Index Price %1D %1M %1Yr. PER PBR Mkt Cap
VN-Index 1,088 -1.4 -10.2 26 15.3 1.7 4,419,597
VN30 Index 1,105 6] -9.8 4.9 129 1.6 3,165,603
VN Midcap 1,539 -1.6 -12.8 89 14.2 1.4 785,643
VN Smallcap 1,266 -20 (231 1.9 219 1.0 230,250
HNX Index 223 -1.6 -10.7 -2.0 25.7 13 284,389
UpCom 85 -11 7 54 121 1.6 1,077,083
Vietnam Sector Performance

Sector %1D %1M %YTD %1 YR. PER PBR Mkt Cap
Retail -3.4 -17.2 11.0 0.8 18.1 27 93,089
Insurance -1.5 -8.7 -9.9 -16.9 16.3 14 40,986
Real Estate -1.1 -13.7 -7.3 -27.3 129 1.4 693,632
Technology -1.0 -6.4 357 36.0 220 4.2 130,830
Oil & Gas 0.0 -8.5 427 10.7 413 24 59,924
Financial Services -4.9 -18.8 63.9 43.8 26.2 1.6 153,878
Utilities =il.3) -9.8 1.5 5.3 1.4 21 307,696
Travel & Leisure -0.3 -1.0 -9.7 -5.4 na 89 91,964
Indus. Goods&Services -0.8 -5.6 16.7 10.6 12.7 1.7 133,233
Per.& Household Goods -1.2 -71 -4.3 -3.2 10.5 1.7 49,613
Chemicals -0.8 -7.6 31.0 7.5 8.0 1.5 171,465
Banks -1.2 =77 15.2 275 85 1.6 1,680,250
Car & Parts -1.1 -8.9 19.4 23 13.0 1.1 21,394
Basic Resources -1.2 -16.1 29.6 19.8 239 13 181,425
Food & Beverage -20 -11.5 -12.7 -14.3 19.3 2.8 434,097
Media -29 4.4 100.9 321 24.2 13 1,770
Cons. & Materials -2.1 -13.3 320 34 21.7 1.2 103,421
Health Care -0.4 =317/ 20.0 20.2 14.8 2.2 36,553

Key Currencies & Commodities

Term Price  %1D %1W %1M %3M %YTD %1YT.
Dollar index 107 0.0 0.0 1.4 6.3 29 5.7/
USD/IPY 150 -0.1 0.0 1.3 7.3 14.2 -0.1
USD/CNY 7 0.0 0.1 0.3 13 6.1 1.2
KRW/USD 1,357 0.6 1.4 22 7.2 7.3 -4.8
EUR/USD 1 0.0 =0l 1.3 6.3 1.6 =73
USD/VND 24,545 0.1 0.4 0.8 38 39 0.4
il 88 08 5.6 -4.0 16.2 9.1 24
Gasoline 237 07 9.5 -10.8 -12.9 -36 -10.6
Natural gas 3 -01 -8.7 7.2 17.2 -31.8 -44.1
Coal 140 -16 -0.4 -12.9 4.2 -65.4 -63.9
Gold 1,953 0.3 4.5 1.1 =il.2 70 19.8
China HRC 3,795 -0.6 0.0 -4.6 =2 -8.5 -2.8

Contributors to VN Index

MWG GAS MSN

VHM
(1.99%) (-1.92%) (-4.60%) (-1.37%) (-3.80%) (-1.33%) (-2.78%) (-1.85%) (-3.38%) (-4.67%) (-1.63%)

cTG BID NVL HAG EIB BCM ™S KDC LPB SJS TCB SSI VIC VNM VPB V(B

(0.88%) (0.50%) (1.54%) (3.64%) (0.88%) (0.32%) (2.35%) (0.79%) (0.36%)
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Stock Feeds

Highlight News

1) TIS — Basic Resources: Thai Nguyen Iron and Steel Joint Stock Company faces a difficult business situation, with profit in Q3/2023 and
9M2023 losses.

2) SZC - Real Estate: Sonadezi Chau Duc Joint Stock Company announced business results for the third quarter of 2023 with revenue
increasing by 69% to reach 208 billion VND and net profit increasing by 136% YoY, reaching 55 billion VND.

3) ACG - Basic Resources: An Gia Real Estate Investment and Development Joint Stock Company announced the Board of Directors
Resolution approving the cancellation of the stock buyback plan in Resolution 11.

4) STB - Banks: Sacombank announced an additional 5,000 billion VND in loans for short-term production with interest rates from 6%/year.
For corporate customers, Sacombank adds an additional 7,000 billion VND for short-term production with interest rates from 5%/year.

Stock of the day

[*] BIDV Securities Joint Stock Company - BSI 20.00 1 r 50,000
. . . rs . 18.00 45,000
BSI - Financial Services: BIDV Securities Joint Stock Company announced 20000
business results in Q3/2023, with after -tax profit of VND 123 billion, 6.5 times| 16-00 '
more than the same period. Revenue from loan interest and brokerage services| 14.00 35,000
reached 126 billion VND and 97 billion VND, respectively, up 82% and 34% over| 1, o 30,000 .
i o 25,000 -2
the same period. .00 IS
20,000
8.00 3Yr. AVG P/E; 17.59
15,000
6:00 1 + 10,000
4.00 1 L 5,000
2.00 ‘ : ‘ -
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Cashflow Trend

Cash flow between industry groups (

No Sectors % Liqidity Change AVG 1W 10/18/2023  10/19/2023 1W AVG 20 days Trend
1 Insurance - 132 27 23
2 |Health Care - 10.3 21 27
3 Food & Beverage ' 43 1,208 960
4 |Travel & Leisure -29 [} 157 121
5 |Financial Services 5.0 B 3,422 2433 2561 Halm— W
6 Real Estate 3,361 2,468
7 Banks 2,955 1,999
8 Basic Resources 1,552 887 995 MEMme—_ We e
9 Utilities 233 143
10 |Technology 601 317
n Retail 867 519
12 |Media 3 4
13 |Industrial Goods & Services 1,324 741
14 |Construction & Materials 1,570 868
15 |Personal & Household Goods 180 106 S —
16 |Automobiles & Parts 187 101 [EEN | [T
17 |0l &Gas 419 222 E1[0)| " T—— M7
Performance Trading Stats
Ticker Company name Sectors Clc.)se %1D % W %YTD %Turnover Turnover Trend
price Change (VND bn)
STB |Sacombank Banks 29,000 -2.4 -8.2 289 434 597.3
VNM | Vinamilk Food & Beverage 71,400 -34 -5.4 -6.2 122.0 280.6 w
SSI |SSI Securities Corp. Financial Services 30,100 -4.6 -10.4 70.1 16.6 882.2 \-\.N..w
DIG |DIC Corp Real Estate 19,050 -6.4 -20.0 332 309 460.9 M
MSN  |Masan Group Food & Beverage 66,400 -2.8 -9.2 -28.6 91.8 160.5 W..‘/
VCB | Vietcombank Banks 84,500  -16 17 247 104.9 115.9 SN
ACB |Asia Commercial Bank Banks 21,800 =111 -4.0 14.5 320 136.4 ~\V‘J\"'-"
VHM |Vinhomes Real Estate 42,500 -1.8 -10.6 -11.5 22.0 159.7 \'W-.A_..,-.
MSB  |MSB Bank Banks 12,650 -3.8 -10.0 1.2 425 94.9 N
VIB |VIBBank Banks 18,250 1.1 7.1 153 57.9 77.0 [N
VRE | Vincom Retail Real Estate 26,400 -04 -29 0.4 41.2 74.9 '“"\n,_r-
SHB |Saigon - Hanoi Commercial Joint Stock Bank Banks 10,300 -1.0 -5.1 222 20.3 125.6 \--...A_._,__,.
HSG |Hoa Sen Group Basic Resources 17,000 0.0 -13.7 51.6 13.8 170.5 \x./\_._/\
ST8 |Sieu Thanh Corp. Technology 17,300 1.8 -39 126.1 1396.4 17.7 ......_...__.,J
PNJ  |Phu Nhuan Jewelry Personal & Household Goods 75,900 -1.4 -5.1 -15.6 53.9 43.5 W
Top 10 tickers in Trading volume 1 week
Performance Trading Stats
Ticker Company name Sectors Close %1D % 1W %YTD %Volume Volume Trend
price Change (x1000)
NBB 577 CORP Real Estate 20,500 5.9 35 59.5 4.5 20.50 VA s
SAM  |SAM Holdings Technology 6,200 0.0 -39 32 -29 6.20 A
C47 |Construction 47 Construction & Materials 6,560 -1.4 -5.7 7.0 -4.4 6.56 ‘A\'\M
ST8 |Sieu Thanh Corp. Technology 17,300 1.8 -39 126.1 -23 17.30 ......_...__.,J
DAH |Dong A Hotel Group Travel & Leisure 4,080 -6.2 -13.7 7.1 -12.0 4.08 \.,..,_.._/-
KHP  |Khanh Hoa Power Utilities 8,940 -4.9 7.1 17.8 -6.2 8.94 \-\..._._.-...J
PPC |Pha Lai Thermal Power Utilities 13,400 -1.5 -4.6 59 -4.3 13.40 w
HT1 |Ha Tien 1 Cement Construction & Materials 12,200 -4.7 -125 17.9 -10.7 12.20 \’\_/\w
TNH | Thai Nguyen International Hospital Health Care 20,250 -38 -8.2 -18.5 -7.6 20.25 V\-\f-a.-\.._/
VNM | Vinamilk Food & Beverage 71,400 -34 -5.4 -6.2 -5.0 71.40 w

Top net buy and sell of foreign investors during the day (VNDbn)

Top Sell Tickers Top Buy Tickers Date Buy Sell Net value

10/19/2023 1766.59 1496.76 269.8

va 10/18/2023 1635.48 1078.26 557.2
VNM 10/17/2023 1008.18 988.6 19.6
10/16/2023 607.64 1435.82 -828.2

VHM 10/13/2023 812.24 1087.79 2756
s 10/12/2023 770.58 1426.75 -656.2
10/11/2023 927.51 904.98 225

FUESSVFL 10/10/2023 860.65 1146.87 -286.2
e 10/9/2023 645.93 1356.07 -710.1
10/6/2023 901.53 765.37 136.2

VND 10/5/2023 380.76 113.64 7329
10/4/2023 1372.56 1182.44 190.1

MSN 10/3/2023 1200.78 1360.94 1602
BID 10/2/2023 777.97 600.03 177.9
cas 9/29/2023 1033.39 1568.22 -534.8
9/28/2023 1114.04 1615.19 -501.2
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ETF

Trading statistics of domestic ETFs

No |Name Ticker Price (VND) %1D %1M YTD| Trading volume Trading \l::l)ue (VND 20-sessions liquidity
1 |DCVFMVN30 ETF Fund ETVFVN30 19,680 1.0% -7.2% 13.6% 917,700 17.6  mallanan
2 |SSIAM VNX50 ETF FUESSV50 18,850 2.7% -1.7% 34.2% 3,800 0.1 -_-_l,-___ll. . __
3 |SSIAM VNFIN LEAD ETF FUESSVFL 17,800 -1.5% -9.7% 24.0% 278,400 50 o Mul_ mo - - __
4 |DCVFMVN Diamond ETF FUEVFVND 25,350 -0.9% -2.5% 13.2% 1,105,100 279 - _ -,--__I---ll___
5 |VinaCapital VN100 ETF FUEVN100 14,990 -1.1% -8.4% 15.8% 267,200 XTI T™] S | mm
6 |SSIAM VN30 ETF FUESSV30 13,740 0.0% -8.7% 10.1% 5,700 01 Mmmm— m—am_ B o
7 \MAFN VN30 ETF FUEMAV30 13,050 -1.9% -9.8% 9.5% 3,200 00|m-m__m__m H_ __om___
8 |IPAAM VN100 ETF FUEIP100 8,100 0.7% -9.9% 12.2% 400 00/;m e cm e m—— ll
9 |KIM Growth VN30 ETF FUEKIV30 7,330 -0.9% -8.4% 10.2% 3,700 00|m ;o ——_ B _ -
10 | DCVFMVN Mid Cap ETF FUEDCMID 9,620 -0.1% -12.5% 18.8% 346,200 34| __a cmleEEEE III
11 |KIM Growth VNFINSELECT ETF FUEKIVFS 10,320 0.0% -7.4% 22.6% 200 ool ll cemmmm-m Ham
12 |MAFM VNDIAMOND ETF FUEMAVND 10,500 0.0% -8.1% n.a 4,300 00(m__ [— ] Illl__
13 |FPT CAPITAL VNX50 ETF FUEFCV50 14,400 5.1% 2.9% n.a 5,100 01| e W

Performance of ETFs vs VNINDEX
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‘ Statistics of domestic ETFs

. Management . . AUM Fund flow 1M Fund flow 3M Annualized Standard deviation Dividend Weight of top 10

No Ticker comgpany Inception date  Tracking Index (USD mn) (USD mn) (USD mn) Return (%) v %) Beta yield (%) PB(x) PE(X) hfldings (;)
1/DCVFMVN30 ETF DCVFM 8/14/2014 VN30 3028 34 -37.9 9.3 238 1.0 1.86 1.7 1.4 61.0
2|SSIAM VNX50 ETF SSIAM 12/15/2014 FUESSV50 6.0 0.1 0.1 19.8 463 09 1.77 1.6 1.7 48.4
3|SSIAM VNFIN LEAI SSIAM 2/24/2020 VNFL 161.2 -129 -25.8 338 338 09 1.38 13 8.7 84.5
4|DCVFMVN Diamoi DCVFM 5/12/2020 VND 748.0 -211 -90.1 10.8 287 09 2.03 1.8 107 86.4
5|VinaCapital VN10' Vinacapital 6/16/2020 VN100 n.a 0.0 0.0 12.7 266 09 1.76 1.6 122 43.4
6|SSIAM VN30 ETF  SSIAM 7/27/2020 VN30 4.8 0.1 0.2 6.1 303 09 1.92 1.6 1.2 61.2
7 |MAFN VN30 ETF  MAFM 12/8/2020 VN30 n.a -0.3 -0.6 52 241 1.0 n.a n.a n.a n.a
8|IPAAM VN100 ETF I.P.A 7/28/2021 VN100 n.a 0.0 0.0 6.9 231 09 n.a n.a n.a n.a
9|KIM Growth VN3C KIM 1/6/2022 VN30TR 243 0.3 12.7 7.2 336 09 1.92 1.6 1.1 61.3
10|DCVFMVN Mid Ca DCVFM 9/29/2022 VNMidcap 52 1.0 1.5 9.9 348 1.2 1.74 1.5 148 43.8
11|KIM Growth VNFIM KIM 11/3/2022 VNFS 1.7 0.0 1.4 n.a 232 1.0 1.61 13 8.4 69.2
12| MAFM VNDIAMOM MAFM 3/2/2023 VND n.a 0.4 4.3 n.a na 10 n.a n.a n.a n.a
13|FPT CAPITAL VNX FPT Fund 5/25/2023 VNX50 n.a 0.0 0.0 n.a na -08 n.a n.a n.a n.a

Source: Bloomberg
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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

Compliance Notice

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 reportin 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
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