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“The market reversed at the old peak area”

World stocks: Slightly increased, waiting for USjnflation data to be announced.
Vietnam stocks: The market reversed at the old peak area.
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Major stocks market

+  On Monday, the Dow rose 0.25% for its third positive session, while the S&P 500 and Nasdaq Composite jumped 0.67% and 1.14%, respectively, for their second
winning day. Nine out of the 11 S&P sectors finished higher, led to the upside by consumer discretionary, communication services and consumer staples.

* European equity markets closed in the green on Monday, with Frankfurt's DAX 40 rising by 0.4% and the pan-European STOXX 600 gaining approximately 0.4%,
as investors were eagerly awaiting the European Central Bank's policy meeting later in the week and the release of US inflation figures for August.

* The Nikkei 225 Index rose 0.5% to above 32,600 while the broader Topix Index gained 0.4% to 2,370 on Tuesday, recouping losses from the previous session and
tracking gains on Wall Street overnight as positive corporate updates lifted shares of key technology names in the US.

* The Shanghai Composite rose 0.84% to close at 3,143 while the Shenzhen Component gained 0.98% to 10,382 on Monday, recouping most of the losses from last
week as investors cheered the latest government measures to boost capital markets.

WTI crude futures held near $87.5 per barrel on Monday, remaining near their highest levels since November last year as tightening global oil supplies helped
offset concerns about demand. Last week, Saudi Arabia and Russia jointly announced their decision to extend voluntary supply cuts totaling 1.3 million barrels
per day until the end of the year. However, concerns regarding sluggish economic growth in China continued to grip commodity markets, as the world’s largest
crude importer has yet to convince markets of an economic turnaround.

Market Currency & Commodity

Close %1D %1M %1Y Close %1D % 1M %1Y
VN-Index 1,224 Dollar Index 104.51 1.63%  -3.52%
S&P 500 Index 4,487 0.67% 9.17% USD/VND 24,074.00 -1.33% -2.33%
Dow Jones Index 34,664 0.25% -1.75% 7.05% EUR/USD 1.07 -1.49% 6.15%
GP 100 7,497 0.25%  -0.36% 0.32% USD/CNY 729  0.75% -0.68%  -4.97%
Nikkei 225 32,575 m Brent 90.68  0.04%  4.46%  -3.53%
SHCOMP Index 3,143 -1.46% WTI 87.36 0.08%  5.01%  -0.48%
STOXX 600 456  0.34%  -0.64% 6.65% Natural gas 261  0.19%
KOSPI Index 2,545  -0.46%  -1.79% 6.74% Coal 158.00
Hang Seng 18,096 0.58%  -5.13%  -6.54% Gold 1,921.51
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Money flow and sector rotation (VND bn)

Sector

Technology

Oil & Gas

Insurance

Financial Services

Banks

Media

Travel & Leisure
Automobiles & Parts

Basic Resources
Construction & Materials
Food and Beverage
Chemicals

Retail

Personal & Household Goods
Real Estate

Industrial Goods & Services
Utilities

Health Care

20-session

9/11/2023 9/8/2023
Average

N 118.01 521 239 263
] 111.08 308 146 156
] 86.12 59 32 50
| 79.13 4512 2,519 3,386
| 72.89 4,950 2,863 3,379
- 72.70 2 1 1
i 46.12 182 125 136
. 44,50 311 215 286
] 29.21 2,431 1,881 1,522
i 27.69 2,086 1,634 1565
o 22.92 1,934 1574 1,330
] 22.47 1,455 1,188 933
:' 21.97 924 757 740
| 19.16 239 200 173
| 13.87 7,653 6,721 5,955
-6.3 | 1,754 1,872 1,016
139 E 269 312 253
277K 28 39 29

VN Index and P/E 1-year Forward ratio r20oo
1900 A
e /N Index L 18.00
1700 4 PE
[ 16.00
1500 A
 14.00
1300 A
|  12.00
1100 1224
900 T T T 10.00
09/22 12/22 03/23 06/23
3009 HNX Index and P/E 1-year Forward ratio
 32.00
250 4 A
200 4 L 27.00
150 A
F 22.00
100 -
s HNX Index  F 17.00
501 PE HNX
0 T T T 12.00
09/22 12/22 03/23 06/23
Trading volume Trading value
Close PE Change %1D (mn stocks) (VND bn)
VNINDEX 1,223.63 16.79 -17.85-1.44 1,237 29,631
HNXINDEX 25133 27.62 -4.87 -1.90 134 2,600
3
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Top net buying & selling of proprietary trading (VND billion) The net trading value of proprietary trading and investors by sector (VND billion)
Propnguny Foreign Fogal Focg
61.2 FPT FUESSVEL 759 Sub-sector trading (VND bn) Individual Institutions
50.7 MWG VCB (VND bn) (VND bn) (VND bn)
-47.7 VNM FUEVFVND Real Estate (39) (339) 916 (578)
VPB VIC Basic Resources a7) (208) 195 13
FUEKIV30 E1VEVN30 Media - () 0 -
MBB VHM Industrial Goods & Services (18) (29) 45 (26)
ACB EIB Health care 0 5 (5) 0
TCB DXS Chemicals (17) 15 0) (15)
VIB VHC Financial Services 132 (297) 308 (11)
STB VCG Travel & Leisure 43 1 (92) 91
Banks (149) (71) 377 (305)
Construction & Materials 2) 4 (22) 19
Top net buying & selling foreign investors (VND billion) Food and Beverage (54) (46) 66 (20)
Retail (51) 12 35 (47)
-210.4 HPG VCB 3.2 yiilities (@) (8) 13 (4)
-164.3 SSI DGC 51.0  Ppersonal & Household Goods (10) ) 1 1
VHM PDR Technology (61) (28) 88 (60)
KBC VGC Automobiles & Parts 0) 7) 10 3)
FUESSVFL MWG Insurance (1) 7) 8 (1)
STB FRT Oil & Gas (4) (5) 6 (1)

VRE VIX
DXG ANV
NVL VIC
HCM BMP

Source: Fiinpro, Shinhan Securities Vietnam
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*  What does the State Bank say about exchange rate pressure in the second half of

20237 From mid-June 2023, when the Fed continues to tighten monetary policy
and maintain interest rates at a high level while the State Bank's operating interest
rate and domestic market interest rates decrease, creating pressure on the
exchange rate. The domestic USD/VND price shows signs of increasing again.
However, up to now, the balance of foreign currency supply and demand is
relatively stable, improved compared to 2022. Firstly, according to the General
Statistics Office, in the first 8 months of the year, the trade balance Estimated
trade surplus is USD 20.19 billion, a sharp increase over the same period in 2022,
but mainly due to a 10% decrease in exports while a sharper decrease in imports
of 16.2% over the same period last year. Second, the total registered FDI capital in
Vietnam reached USD 18.15 billion, an increase of 8.2% over the same period in
2022. Third, in the first 8 months of 2023, remittances to the country are estimated
to reach 10,126 billion USD, an increase 28% over the same period in 2022.

Reducing interest rates stimulates demand for home loans: According to a report
by the State Bank, people's demand for home loans and home repairs decreased in
the first half of the year. Meanwhile, in 2022, loans to home buyers will increase
by 30%. Data recently released by the State Bank shows that outstanding
consumer and self-use real estate debt in the first 6 months of 2023 has decreased
by 1.12%, in complete contrast to the increase of 31% for the whole year. 2022.
Why is this number important, because the demand for real estate loans accounts
for 65% of total real estate loan balance. The remaining capital is for real estate
business. The opposite point is that capital for real estate business still increased by
over 17%, showing that capital is focusing on the supply side, lacking the demand
side.

Keep gasoline prices unchanged, increase oil prices. On September 11, ESRON92
and RON95-II gasoline prices remained unchanged at 23,471 VND/liter and
24,871 VND/liter compared to September 5. Thus, gasoline prices have ended 6
consecutive rising sessions. Meanwhile, oils continue to increase from 374
VND/liter - 410 VND/liter; Particularly, 180CST 3.5S fuel oil has not increased in
price.
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HSG: Hoa Sen Group Chairman's family wants to sell nearly 11 million HSG shares
when the market price increases sharply from the bottom. In the latest announcement,
Mr. Nguyen Van Chien, brother-in-law of Mr. Le Phuoc Vu, Chairman of Hoa Sen
Group Joint Stock Company (HSG) has registered to sell all more than 10.7 million HSG
shares, equivalent to 1.74% of capital. The transaction is expected to be carried out
from September 14 to October 13, 2023. If completed, Mr. Chien will no longer hold
any shares in Hoa Sen. Temporarily calculated based on market price, Mr. Chien could
earn about VND 236 billion if the deal is completed.

HPG: After a period of strong net buying at the end of last year, foreign investors have
turned to net selling quite strongly from the end of the first quarter of 2023 to the
present. From the beginning of August until now, foreign investors have promoted net
selling on HoSE with matched net selling value exceeding VND 5,600 billion. Notably,
Hoa Phat stock (HPG) is on the list of the most net sold by foreign investors with a
value of nearly VND 810 billion in more than a month, of which matched sales were
nearly VND 3,400 billion, a high market and bought more than VND 2,500 billion.

DGW: Digiworld: Will distribute ZTE mobile phones and other low-cost brands by the
end of the third quarter of 2023. Company leaders also added that Vietnam is
gradually shutting off 2G signals in stages until completely cut off at the end of 2024.
Consumers will switch from feature phones to low-cost smartphones, thereby
promoting sales of ZTE mobile phones and Xiaomi mobile phone models in the low-
cost segment. Digiworld also expects the mobile phone, laptop and home appliance
segments to recover compared to the previous quarter in the third and fourth quarters
of 2023 due to reduced inventory levels of retail businesses.
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FRT: Will open 3,000 more Long Chau stores, ICT segment profit margin will be difficult
to return by 2021-2022. According to FPT Retail, Long Chau drug store possesses
certain competitive advantages compared to competitors such as a diverse product
portfolio, high number of customers coming to the store and more direct supply
sources, so it offers lower prices. more competitive than other companies in the same
industry. This helps the drug store chain gain market share from traditional drug stores
faster than other modern commercial chains (An Khang and Pharmacity). Long Chau
can also gain some market share from hospital pharmacies, as the Long Chau drug
store chain generates 25-30% of its revenue from prescription drugs.

HAG: Bau Duc: HAGL bananas and durians are still exported normally. HAGL is
currently the enterprise with the largest open area in Vietnam with a scale of about
7,000 hectares of bananas and 1,000 hectares of durians. Most of the company's fruits
are exported to China from Saigon Port. With the growing area in Laos, HAGL exports
according to C/O (certificate of origin) of this country.

NVL: A real estate company belonging to Novaland reported a loss 3 times higher
than the same period. According to information from the Hanoi Stock Exchange
(HNX), Da Lat Valley Real Estate Company has just announced its business situation for
the first 6 months of 2023. Noted, the Company continues to report a loss after tax of
more than 76 billion VND, three times higher than the loss of nearly VND 22 billion in
the same period last year. This is the third year that Da Lat Valley has continuously
suffered losses, according to data published on HNX. Of which, the Company has an
after-tax loss of more than 93 billion VND in 2022 and an after-tax loss of more than
VND 0.6 billion in 2021. Continuously losing money, the Company's after-tax
profit/equity ratio (ROE) is currently negative. 2.96%.
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MA 20 close 0 SMAS 121477 J'Ll 1240.00

kil o mmm +  The market closed at 1,223.6 (-17.85 points, -1.44%) with a sharp

MA 10 clos= 0 SMA S 1221.55 'h"

= ==

" . increase in liquidity reaching more than VND 30 trillion, higher
niasn than the 20 session average. The leading stocks include SAB and
. OCB, on the contrary, VHM VCB HPG contributed strongly to the
s decline. Foreign investors were strong net sellers, while

proprietary traders were light net buyers.

Tl
LT L=

[ ™"« After a continuous increase from the support area of 1,180 to the
||||||_|ﬂ| ||I’|_I||||l | | "I'II‘I"' |||I| om0 old peak of 1,250, the market has had a technical correction. With

OB P JHEAY

N v st ki v . this downward momentum, the market is trading sideways in a
IlI/ - \“'“v/’ \ / . range of 1,180 - 1,250. The STOCH RS indicator cuts below the
wil yll v ..}.,[\ e .-l 0 e, ottt il m .III o signal line, showing that the downward momentum may continue

o in the coming sessions to test the 1,210 area of MA 20. The
uptrend will be more clearly confirmed when the market
surpasses 1,250.

RSI14SMA14 54564

* Strategy: We still maintain the observation strategy when the
market is adjusting. New buying will be better when the market

Thing utri hai 15 03 Thing Hai 15 Thing 3 15 Thing 4 7 Thing Nsm 18 Thing § % Thing 7 17 Thing Tém 15 Thing 3 Thing 10 L}

wuymmuen D BOSUTEN | Lk wg shows signs of rebounding from the base.

¢

Scenario:

e Positive (50%): The market will rise to the 1,300 area. This is also
the time when we can sell to take a partial profit.

*  Less positive (50%): The market will return to the 1,200 area, and if
there is a reversal signal, you can consider buying.
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12/9/2023 Unit: VND thousand
Today's watchlist
Buvi )
Recommendation u(i'/rjgl&zl)ce Target Cutloss Upside Downside Current price Signals
Trading portfolio
Buvi )
Ticker Recommendation u()f/n_glgl)ce Target Cutloss Upside Downside Current price T+ Profit/Loss Date Note
VRE Hold 28.9 315 29 9% 28.7 14 -0.69% 8/23/2023
MBB Hold 18.2 20.1 17.9 10% 18.75 12 3.02% 8/25/2023
VHM Sell 55.9 66 53.9 18% 55.9 3 -6.08% 07/09/2023 Cut loss
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September 2023

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

=
N

MSCI: New reviewed list FTSE Vietham Swap

is effective UCITS ETF review
3 4 ) 6 7 8 9
ISM Services PMI ECB meeting and
ETF FTSE VN announces Monetary
announces portfolio policy & interest rates
V.N.M ETF review
10 11 12 13 14 15 16
ETF VNM, ETF FTSE Maturity of Derivatives
executes the Contracts
transaction
17 18 19 20 21 22 23
FTSE Russell releases Fed meeting and Announcement of FDI
market full year rating ~ announces Monetary
policy & interest rates
24 25 26 27 28 29 30
Vietham macroecnomic
data
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/Compliance Notice

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 discretion.

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

Disclaimers

This research report and marketing materials for Viethnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an
organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials
is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied,
redistributed, forwarded or altered in any way without the consent of Shinhan Securities Vietnam Ltd.

This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell
any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment
advice. This research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations
of particular securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions regarding any securities
or financial instruments mentioned herein and investors should seek the advice of a financial adviser. Shinhan Securities Vietnam Ltd. does not undertake that investors will
obtain any profits, nor will it share with investors any investment profits. Shinhan Securities Vietnam Ltd.., its affiliates, or their affiliates and directors, officers, employees or
agents of each of them disclaim any and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this
report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may differ or be contrary to
opinions expressed by other business areas or Shinhan Securities Vietnam Ltd. The final investment decision is based on the client’s judgment, and this research report and
marketing materials cannot be used as evidence in any legal dispute related to investment decisions.

Copyright (© 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinhan

Securities Vietnam Ltd. /
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