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* In regular trading on Wednesday, the Dow fell 0.2%, while the S&P 500 and Nasdag Composite rose 0.02% and 0.22%, respectively. Those moves
came as investors continued to assess the economic and interest rate outlook, with surging Treasury yields weighing heavily on equities. New
orders for manufactured durable goods in the US unexpectedly rose 0.2% month-over-month in August 2023, rebounding from an upwardly

revised 5.6% slump in July, and beating market forecasts of a 0.5% fall.

+ European markets finished broadly lower today with shares in France leading the region. The CAC 40 is down 1.57% while London's FTSE 100 is off

0.43% and Germany's DAX is lower by 0.25%.

* The Nikkei 225 Index dropped 0.9% to below 32,100 while the broader Topix Index lost 0.8% to 2,360 on Thursday, erasing gains from the previous
session as surging oil prices and government bond yields dented risk sentiment. Japanese Prime Minister Fumio Kishida instructed his cabinet on
Wednesday to develop a new economic package by the end of October to alleviate the impact of inflation and support the economy through

increased wages and investments.

* WTI crude futures rose more than 3.5% to breathly touch $94 per barrel on Wednesday, the highest level since July of 2022 after the EIA data
showed crude inventories in the US fell by a much bigger-than-expected 2.17 million barrels last week

Market
Close %1D %1M %1Y

VN-Index 1154 140%  -3.98%  -109%
S&P 500 Index 4,275 0.02% -3.58% 14.94%
Dow Jones Index 33,550 -0.20% -2.92% 13.03%
GP 100 7,593 -0.43% 8.39%
Nikkei 225 32,136 -0.11%

SHCOMP Index 3,107 0.16% 0.28%

STOXX 600 447 -0.18% -1.87% 14.77%
KOSPI Index 2,465 0.09% -3.08% 13.63%
Hang Seng 17,612 0.83% -2.86%
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Currency & Commodity

Close %1D %1M %1Y

Dollar Index 106.61 2.45% -5.33%
USD/VND 24,395.00 -2.69%
EUR/USD 1.05 7.99%
USD/CNY 7.31 -0.01% -0.31% -1.86%

Brent 97.53 9.19%

WTI 94.85

Natural gas 2.92 0.66%
Coal 160.35 0.00%
Gold 1,874.78 -0.02%
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Trading volume Trading value
Close PE Change %1D (mn stocks) (VND bn)

VNINDEX 1,153.85 15.63 15.89 1.40 602 13,715

HNXINDEX 235.84 25.18 6.09 2.65 84 1,224
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The net trading value of proprietary trading and investors by sector (VND billion)

Sub-sector
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Proprietary Foreign L.O(.:a| L.OC&ji|
trading (VND bn) Individual Institutions
(VND bn) (VND bn) (VND bn)
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Macro

In the first 9 months of 2023, Vietnam's FDI attraction exceeded the 20 billion USD
mark, an increase of more than 7.7% over the same period. Specifically, there
were 2,254 new projects granted investment certificates (up 66.3% over the same
period), with a total registered capital of more than 10.23 billion USD (up 43.6%
over the same period) and 2,539 capital contribution transactions. buying shares
from foreign investors (down 5.9% over the same period) with a total capital
contribution value of more than 4.82 billion USD (up 47% over the same period).
Regarding investment partners, investors from Asia and traditional investment
partners still account for a large proportion (Singapore, China, Japan, Korea, Hong
Kong, Taiwan). These 6 partners alone account for 78.8% of the country's total
investment capital.

Ho Chi Minh City: 43 recommendations of investors of 39 projects have been
resolved. According to the report of the People's Committee of Ho Chi Minh City
on a number of solutions to solve and promote the real estate market to develop
safely, healthily, and sustainably to the Ministry of Construction, among 148 real
estate projects there are There are 21 projects having problems with planning
procedures, 38 projects having problems with investment procedures, 20 projects
having problems with construction procedures, 5 projects having problems with
financial and tax procedures, 3 projects having problems with construction
procedures. traffic procedures.

Seafood exports are back on the growth track. Seafood exports in the first half of
September 2023 brought in 363.8 million USD, up 5.6% over the same period last
year. According to data from the General Department of Customs, in the first 15
days of September 2023, seafood export value reached 363.8 million USD, up
5.6% over the same period last year. From the beginning of the year to September
15, 2023, the total value of seafood exports reached 6.15 billion USD, down 22%
over the same period last year. Notably, in August and the first half of September
2023, a breakthrough was recorded for many aquatic products, focusing mainly
on seafood species such as crab, lobster, herring, mackerel, fish sauce, processed
tuna, canned sea fish, sea shrimp, processed pangasius, dried shrimp... However,
staple products such as white leg shrimp, pangasius, tuna, black tiger shrimp, squid,
fish cakes frozen is still lower than the same period in 2022.
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Business news
* RDP: Rang Dong Holding Joint Stock Company (RDP) has just announced unusual

information. Accordingly, RDP lost the lawsuit against foreign shareholder Sojitz
Pla-net Corporation (part of Sojitz Group - Japan) and had to return nearly 157
billion VND along with related fees and charges. In detail, in 2016, RDP signed a
comprehensive commercial cooperation agreement with Sojitz. Sojitz will provide
raw materials, technology transfer, management systems and new product
development according to Japanese standards for RDP.

DIG: DIC Corp wants to "encroach" on the energy segment, proposing to invest in a
waste power plant in Ba Ria - Vung Tau. Recently, DIC Corp's Board of Directors
passed a Resolution to establish an affiliated Sustainable Development Committee.
This is a specialized unit, with the function of advising and proposing to the
company on strategies, plans and directly directing and implementing work related
to the roadmap for converting ESG practices. In addition, this unit also consults
with stakeholders and implements ESG at DIC Corp.

VNS: TAEL Two Partners Ltd has just registered to sell 2.5 million VNS shares of
Vietnam Anh Duong Joint Stock Company (Vinasun - code VNS) for the purpose of
restructuring the investment portfolio. The transaction is expected to be carried
out by order matching and/or agreement method from September 29 to October
27, 2023. If the transaction is successful, foreign shareholders will reduce their
ownershipratio in Vinasun from 18.3% to 14.6%.
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Business news

* EVN: Deputy General Director of EVN: EVN is assigned many tasks and goals other
than just serving economic purposes. "EVN is also making efforts to provide
electricity to remote, mountainous and island areas..." - Mr. Nguyen Xuan Nam said.
However, when investing to provide electricity to remote areas, the cost can be up
to 7,000 VND/KWh. However, currently EVN only sells at prices from 1,900
VND/KWh.

* HAG: HAGL finalizes new issuance plan: Total value of 1,300 billion VND, selling
price 33% higher than current market price. Hoang Anh Gia Lai Joint Stock
Company (HAGL, HAG) has just approved a plan to issue private shares. Expected
offering quantity is 130 million shares, expected selling price is 10,000 VND/share.
Compared to the current market price of 7,510 VND/share, the selling price is 33%
higher.

* VEA: The most profitable business in the Vietnamese auto industry without selling
cars: receiving more than 35,000 billion in cash in 6 years, continuously paying
dividends of 40-50%/year. Vietnam Engine and Agricultural Machinery
Corporation - JSC (VEAM, code VEA) has announced the semi-annual audited
consolidated financial statements for 2023 with net revenue reaching more than
1,984 billion VND, down 12% over the same period. Recorded profit after tax
reached 3,182 billion VND, a slight decrease of more than 1% compared to the
same period last year.
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Trend: Sideway

VNINDEX closed 1.53.85 (+ 15.89 points, +1.4%) with low liquidity.
The group leading the market is VCB MSN VPB, on the other side
there is SAB PLX pulling the market down. Most industry groups
increased as this was a relatively good recovery session for VNINDEX,
in which the financial services and chemicals groups increased the
most. Foreign investors and proprietary trading continued to buy
strongly. During the Index's down sessions, this group still maintained
net buying.

Technical: The market closed at its highest close of the session, after
the deepest decline reaching 1,126. Demand in the afternoon session
gradually pulled the market up and formed a withdrawal candle that
covered the previous session's down candle. The STOCH RSI
indicator crosses the signal line, showing improved price momentum.
However, the market's medium-term uptrend has not yet been
regained. Need to observe more developments in the 1,180 area.

Strategy: Investors can conduct exploratory disbursement when the
market is at a fairly attractive price range. Comply with the
prescribed discipline when the stock hits the cutloss.

Scenario:

® Positive (60%): The market continues to accumulate in the 1,140~
1,150 area and creates an upward bottom.

*  Negative (40%): The market breached 1,120 and returned to 1,100.
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28/9/2023 Unit: VND thousand
Today's watchlist
Recommendation Bu()f/rjgl%ce Target Cutloss Upside Downside Current price Signals

HPG Buy 26.1 29 255 11% -2% 26.5
SzZC Buy 34.7 41 335 18% -3% 35.8
PVS Buy 36.7 40.2 355 10% -3% 37.4

Trading portfolio
Ticker Recommendation Blj()fzgll[))/zl)ce Target Cutloss Upside Downside Current price T+ Profit/Loss Date Note
MBB Hold 18.2 20.1 17.9 10% -2% 18.5 24 1.65% 25/08/2023
PTB Hold 56.5 61.9 55.7 10% -1% 59 11 4.42% 13/09/2023
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September 2023

SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
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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

91 MORNING CALL @ Shinhan Securities






F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

11 1 MORNING CALL

SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietham

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietham Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000

€9 Shinhan Securities



o

/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. /

12 | MORNING CALL @ Shinhan Securities




