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Major stocks market

* Last week, the Dow inched up 0.12%, while the S&P 500 and Nasdaq Composite lost 0.16% and 0.39%, respectively. Last week, University of Michigan consumer
confidence data for the United States fell to 67.7 in September 2023 from 69.5 the previous month, a steeper decline from a nearly two-year high of 71.6 in
September 7 and lower than market expectations of 69.1. The figure is in line with waning optimism, amid an aggressive tightening campaign by the Federal
Reserve and also weak labor market data from early in the third quarter.

+ European markets ended higher on Friday with shares in France leading the region. The CAC 40 rose 0.96% while Germany's DAX rose 0.56% and London's FTSE
100 rose 0.50%. When it is expected that the European Central Bank is about to end its monetary tightening cycle. On Thursday, the central bank made its 10th
consecutive interest rate hike, a 25 basis point increase, but also conveyed its intention to potentially hold off on further policy tightening as inflation begins to
show signs. reduced effect.

* The Nikkei 225 index rose 1.1% to close at 33,533 while the Topix Index rose 0.95% to 2,428 on Friday, extending gains from the previous session and taking cues
from a strong lead on Wall Street. Investors ignored the report that US manufacturer inflation (PPI) was hotter than expected.

*  WTI crude oil futures rose above $90 a barrel on Friday, setting a new 10-month high amid an improving global demand outlook and tight supply. Benchmark US
oil prices also increased nearly 4% this week and are on track to increase for the third consecutive week.

Market Currency & Commodity
Close %1D %1M %1Y Close %1D %1M %1Y

VN-Index 1,227 0.29% -0.54% - Dollar Index 105.20 -0.09% 1.79% -4.13%
S&P 500 Index 4,450 1.52%  14.90% USD/VND 24,265.00 = -0.07% - -2.46%
Dow Jones Index 34,618 0.34%  12.32% EUR/USD 1.07 = 0.14% 6.46%
GP 100 7711 6.56% USD/CNY 728  0.04%  0.17%  -3.86%
Nikkei 225 33,533 Brent 94.08 0.16% 2.99%
SHCOMP Index 3,118 = -0.28% WTI 90.48 6.94%
STOXX 600 462 0.23%  1.99%  13.15% Natural gas 2.73 3.33%

KOSPI Index 2,588  -0.51%  1.18%  8.62% Coal 160.15 9.07%

Gold 1,918.11 0.109 1.939
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VN Index and P/E 1-year Forward ratio '
1900 A
e /N INEX L 18.00 Money flow and sector rotation (VND bn)
1700 1 PE 20-session
Sector %1D 9/15/2023 9/14/2023 )
Average
L 16.00
1500 | Health Care | 25.47 24 19 28
Utilities ] 16.61 268 230 257
1300 - [ 14.00 Oil & Gas ] 13.78 249 219 167
Banks ] 4.71 4,230 4,040 3,437
1100 A L 12.00 Food and Beverage -3.3 E 1,215 1,257 1,335
1224 Insurance -7.8 ! 43 a7 50
900 10.00 Personal & Household Goods -12.4 [ 138 157 171
09/22 12/22 03/23 06/23 ' Travel & Leisure -14.5 E 118 138 136
300 - Retail -15.7 B 723 858 776
HNX Index and P/E 1-year Forward ratio | ., Construction & Materials -15.8 [ 1,580 1,877 1,686
250 Ve Technology -17.4 B 233 282 287
Y andng Automobiles & Parts 236 IR 196 257 271
200 1 [ 2700 Chemicals 263 IR 652 885 949
150 4 Basic Resources 280 [HE 1,295 1,797 1,591
- 22.00 Financial Services 296 [HE 2,937 4,169 3,623
100 4 Industrial Goods & Services -29.9 - 1,009 1,438 1,137
—NX F 17,00 Real Estate -29.9 - 5,216 7,441 5,992
20 1 Index Media -63.6 [ 0 1 1
0 . . . 12.00
22 12/22 2 2 . . .
0% / 03/23 06/23 Source: Bloomberg, Shinhan Securities Vietnam
Trading volume Trading value
Close PE Change %1D (mn stocks) (VND bn)
VNINDEX 1,227.36 16.84 3.55 0.29 820 20,136
HNX INDEX 252.76 27.71 0.90 0.36 89 1,808
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Top net buying & selling of proprietary trading (VND billion)
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The net trading value of proprietary trading and investors by sector (VND billion)
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Macro

* On the morning of September 17, after attending and speaking at the
Opening Ceremony of the China-ASEAN Expo (CAEXPO) and the 20th
China-ASEAN Trade and Investment Summit (CABIS) in Nanning city,
Guangyxi province, China, Prime Minister Pham Minh Chinh attended the
opening of Vietnam's trade pavilion at the Fair. The Prime Minister said
that relations with China are developing very well; is an important
foundation for cooperation and trade exchange. However, trade and
investment relations between Vietnam and China still have a lot of room.

* On the afternoon of September 15, 2023, the State Bank will coordinate
with localities in the Mekong Delta to organize a conference to find
solutions to increase access to credit for the fisheries and rice sectors.
According to data from the General Department of Customs, in the first 8
months of 2023, seafood export turnover reached USD 5.8 billion, down
24% compared to the same period in 2022. Although it is on the decline,
this decrease is lower. compared to the first months of the year. It is
forecasted that the market will tend to be more positive in the last months
of this year because the demand for imported seafood products of some
countries (China, Japan...) will increase in the near future.

* There is 1 month left to finally bring the bonds to the exchange, the market
hopes to soon escape the "afternoon market® situation. The number of
corporate bonds issued privately with very large values will "land" on the
HNX in 1 month. Then, the bond exchange will no longer fall into the
"afternoon market" situation. Along with solutions to open up the market in
particular and revive the economy in general, the corporate bond market
is expected to be more exciting.
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Business news
* FPT: The Japanese market accelerated, FPT reported 8-month pre-tax profit of

nearly VND 6,000 billion. FPT's PAT reached VND 4,994 billion, of which profit
after tax for parent company shareholders recorded VND 4,086 billion, an increase
of 20%. EPS increased more than 19% to VND 3,227. FPT Corporation has just
announced its business performance report for the first 8 months of 2023.
Specifically, revenue and pre-tax profit in 8 months reached VND 32,827 billion
and VND 5,902 billion, respectively, an increase of 21% and 19% YoY. Firstly, the
Technology sector recorded VND 19,442 billion in revenue and VND 2,740 billion
in pre-tax profit, both growing about 24% YoY. Profits from the Technology
segment account for about 46% of the group's pre-tax profit structure. Second,
Telecommunications Services revenue grew by more than 8%, reaching VND
10,337 billion. Profit before tax increased by more than 6% to VND 2,050 billion.
Third, the Education, investment and other segment continued to grow in revenue
exceeding 63%, reaching VND 3,047 billion in the first 8 months of 2023, with EBT
recorded at VND 1,113 billion.

PNJ: Recently, Phu Nhuan Jewelry Joint Stock Company announced that it had
received a decision from the General Department of Taxation on handling tax
administrative violations with a total amount of nearly VND 13 billion. Tax
inspection results showed that PNJ was fined for false declaration, leading to a
lack of tax payment of nearly VND 2.1 billion (VND 442 million in 2021, fine of
more than VND 1.6 billion in 2022). In addition, the amount of corporate income
tax arrears payable is VND 10.1 billion (more than VND 2.1 billion in 2021, nearly
VND 8 billion in 2022).

PVS: PVS stock reached a historic peak. With prosperous business results, PVS
shares continuously increased in price and reached the highest level since listing.
PSI Securities believes that the Block B O Mon project will be the growth driver of
PVS. The project is expected to have a final investment decision in 2023 thanks to
the Prime Minister's decision to transfer the investor of the O Mon 3 and 4 Power
Plant project from EVN to PVN. Accordingly, the work for PVS is worth USD 1
billion, ensuring long-term growth for the business.
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Business news

* VPB: VPBank deploys many preferential loan packages with interest rates from
only 5%fyear. Vietnam Prosperity Joint Stock Commercial Bank (VPBank) spent
VND 13,000 billion to deploy car loan packages, production and business loans,
home loans, and consumer loans with attractive interest rates from only 5%/year,
Loan up to 85%, maximum loan term up to 35 years. In particular, approval time is
super fast, within just 5 minutes through VPBank Race.

* DRC: Da Nang Rubber 'sticks' with three tax and customs penalty decisions. Da
Nang Rubber Joint Stock Company was sanctioned three times for administrative
violations of taxes and customs with the amount of more than VND 100 million. Da
Nang Rubber Joint Stock Company has just sent a document to the State Securities
Commission and the City Stock Exchange. Ho Chi Minh City to announce unusual
information about tax and customs penalties.

* PET: In the latest announcement, Cao Truong Son personally reported selling 900
thousand PET shares of Petroleum General Services Joint Stock Company
(Petrosetco) in the September 11 session. The number of shares Mr. Son holds at
Petrosetco decreased from nearly 5.9 million units to nearly 5 million units,
equivalent to 4.64%, no longer a major shareholder at PET. The transaction was
carried out during the September 11 session. Temporarily calculated at the closing
price of 30,550 VND/share, Mr. Son can earn more than VND 27 billion after the
above transaction.
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Highlights: America and Vietnam S

become a comprehensive strategic partner. Shinhan
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Impact of Vietnam and the US becoming comprehensive strategic partners:

1.

2.

Import and export growth
Promote cooperation in new fields
Opportunities are present in the global value chain

Enhance the competitiveness of businesses.

GS. Janet Yellen, Bo trudng Tai chinh My tuyén bé vé chinh sdch friendshoring vao cuéi
nam 2022.

Chiing toi tin rdng viéc tit bé phuong thiic thuong mai chi chay theo chuéi cung ting ré nhdt rdt
quan trong.. Hudng tiép can friend-shoring ciia chinh quyén Biden nham muc dich két néi siu
sdc hon nén kinh té clia My véi nhiéu d6i tdc thuong mai dang tin cdy...[va] xdy dung chudi

cung iing du chdc chdn dé gidm thiéu riii ro cho nén kinh té ciia chiing ta.
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Trend: Accumulation trend

VNINDEX index closed at 1,227.3 (+0.29%) with low liquidity
compared to previous decreasing sessions. The stocks leading the
market include: GAS VHM VCB, on the contrary, the decline came
from VIC, CTG. Foreign investors are net sellers and self-trading
companies are net buyers.

Technical: The market shown signs that the downward momentum is
slowing down when a doji candlestick formed, showing that supply
and demand were balancing again. This area corresponds to the old
support area and MA20. The STOCH RSI indicator is still falling,
showing that the upward price momentum is continue to maintain.
The market will need to accumulate more. The main trend of the
market is still an uptrend in the medium term and a sideways trend in
the short term.

Strategy: We still maintain the buying strategy when the market tends
to continue the long term trend after successfully testing the 1,220
area. However, we are inclined to the scenario where the market will
continue to adjust and accumulate before rising

Scenario:

e Positive (60%): The market will accumulate in the 1,220 area
before rising again and heading to the 1,300 area.

® Less positive (40%): The market will return to the 1,200 area, and
retest the MA 50 area.
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18/9/2023 Unit: VND thousand
Today's watchlist
Recommendation Blj():/rjglf/ccl)ce Target Cutloss Upside Downside Current price Signals
Trading portfolio
Buvi '
Ticker Recommendation u({rl;jglg:)ce Target Cutloss Upside Downside Current price T+ Profit/Loss Date Note
VRE Hold 28.9 315 28.5 9% -1% 28.9 18 0.00% 8/23/2023
MBB Hold 18.2 20.1 17.9 10% -2% 19.15 16 5.22% 25/08/2023
MSB Hold 14.4 16.2 14 13% -3% 14.8 3 2.78% 13/09/2023
HPG Hold 28.3 32.9 27.4 16% -3% 27.8 3 -1.77% 13/09/2023
NLG Hold 38.1 43.8 36.7 15% -4% 36.6 3 -3.94% 13/09/2023
PTB Hold 56.5 61.9 55.7 10% -1% 56.8 3 0.53% 13/09/2023
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September 2023

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY

[EEN
N

MSCI: New reviewed list FTSE Vietham Swap

is effective UCITS ETF review
3 4 5 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  US inflaiton rate
executes the
transaction
17 18 19 20 21 22 23
FTSE Russell releases Fed meeting and Maturity of Derivatives ~ Announcement of FDI

market full year rating  announces Monetary  Contracts
policy & interest rates

24 25 26 27 28 29 30

Vietham macroecnomic
data
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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 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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