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VIETNAM MARKET INSIGHTS

WEEKLY

Week 33, August 14th — August 18th, 2023

“VNINDEX experiences sharp decline, recording the highest liquidity in
history“

Key Highlights:

+ China's Evergrande Group files for Chapter 15 bankruptcy protection in the US.
This is a formality as Evergrande had already defaulted nearly 2 years ago.

 Atcommercial banks, the USD price surged strongly in both buying and selling
directions. Vietcombank listed the selling price of USD at 24,125 VND/USD and
the buying price at 23,755 VND/USD.

* In the trading session of the last Friday, VNINDEX saw a sharp drop of 55 points,
-4.55% with the highest ever recorded liquidity.

Technical Analysis: This week, VNINDEX has traded sideways until the last trading
session, where unexpected selling pressure emerged, causing the market to drop
55 points (-4.55%) from 1220 to 1177. With this decline, the market has erased the
one-month effort of gains. Currently, the market is testing the MA 50 area - an
important support level for the medium to long-term trend, corresponding to the
Fibo 61.8 zone. In terms of liquidity, the trading value reached a historic high of
over 36 trillion VND. All sectors declined, including the technology sector
represented by FPT, which experienced the least decline.

Evaluation and Investment Ideas: VNINDEX dropped sharply in this Friday trading
session amid a backdrop of negative macroeconomic information both
domestically and internationally. We have consistently pointed this out in recent
reports and bulletins for the past two weeks as the signals emerged, such as (1)RSI
surging into overbought territory, (2) The market being driven mainly by large
capitalization groups (VIC, VHM,...), and (3) The INDEX having risen more than 20%
from May until now without a clear correction. In the coming week, we
recommend that investors observe the market from the sidelines and avoid trying
to catch the bottom, as the risk of further decline remains high. Stick to the
discipline of selling stocks that violate the MA 20 and MA 50. However, with this
downward trend, many stock prices are becoming more attractive for investment.
Additional observation is needed to find safe buying opportunities, as the market
will need time to consolidate before a potential return of upward momentum. We
expect the end of September to be a period where stocks prepare for a resurgence,
with a more positive outlook for year-end financial results.

VN INDEX
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WEEKLY DATA CENTER Index Return % Index Multiples
. Mrk Cap
Index name Close Price w ™ 3M YTD Trend P/E P/B
(USD bn)
VN-Index 1,178 -4.4 0.3 10.3 17.0 M/ 17.0 1.9 207
Upcom Index 89 43 26 103 246 _~——" 126 13 46
HNX Index 236 -3.8 2.2 10.8 14.9 ,m,,,.,f"/' 271 14 12
VN30 Index 1,190 -4.1 20 1.1 18.4 N\f"/ 13.8 1.8 150
S&P 500 Index 4,370 20 A1 A1 138 g 214 42 38,026
STOXX Europe 600 Index 447 SN/ -3.0 -4.0 52 W 131 1.8 13,266
Hang Seng 17,951 59 56 90 93 Mus 94 10 2,69
Nikkei 225 31,451 -3.1 -3.2 29 20.5 _,_.\..,/L" 25.2 1.8 3,914
SHCOMP Index 3,132 -1.8 =l -5.0 14 Mf\ 14.1 1.3 6,458
STl Index 3,174 37 25 03 24 MM 130 366
KOSPI Index 2,505 33 40 04 120 o~ 178 09 1,444
Source: Bloomberg
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WEEKLY SNAPSHOT

Cap Size & Sectors

By Cap Size
Cap Size

[> Large Cap
Mid Cap
Small Cap

By sectors
Sectors name

[> Technology

[> Financial Services

[> Health Care
Automobiles & Parts
Personal & Household Goods
Banks
Utilities
Industrial Goods & Services
Food & Beverage
Basic Resources
Insurance
Travel & Leisure
Construction & Materials
Chemicals
Retail
Real Estate
Media
Oil & Gas

Source: ICB level 2 - Fiinpro, Bloomberg
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-6.8
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-7.8
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1.0
-2.5
0.2
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7.6
2.3
-7.0
3.7
-4.6
0.1
-2.4
-2.8
-0.9
-2.1
-4.9
-1.5
-3.4
-4.4
1.9
7.3
-9.3
-7.6

YTD

16.7
23.2
19.4

YTD

27.8
64.8
20.3
54
-2.3
220
54
19.0
-5.3
44.5
-1.4
-10.4
338
25.7
18.5
20.6
30.7
20.8

1w

17.1
-6.9
-3.7

1w

86.7
46.0
13.6
-14.3
-7.3
-1.7
-14.5
-8.2
-12.8
22.2
2.2
-3.8
7.5
11.6
13.8
11.9
-16.3
-5.0

%Liquidity Chg
™

252
0.5
2.2

%Liquidity Chg
™

83.2
48.1
-16.4
20.4
-13.0
8.3
-9.2
-4.2
-4.7
21.5
-8.8
-6.5
4.0
10.0
12.6
30.6
-50.1
-8.9

3M

51.8
24.9
26.9

3M

108.5
55.5
7.8
53.2
-0.8
29.8
12.4
10.3
1.4
371
-7.9
1.4
23.8
241
58.2
87.1
-17.7
1.1

%Weight

Current Change

74.0
231
2.9

%Weight

Current Change

1.0
14.9
0.1
0.5
0.9
15.8
1.4
4.0
6.4
8.0
0.3
0.7
7.9
4.1
3.1
30.1
0.0
0.8

4.6
-4.2
-0.4

0.4
3.7
0.0
-0.1
-0.2
-1.9
-0.4
-0.8
-1.7
0.8
0.0
-0.1
-0.2
0.1

0.1

0.5
0.0
-0.1

P/E

13.2
23.1
82.4

P/E

6.9
30.3
13.9
14.7
12.9

9.0
12.9
1.4
27.6

n.a
16.1

n.a
425
12.3

6.9
14.0
18.6
231

Multiples
Mrk Ca

P/B P

1.8 4,104,353
1.2 530,186
0.8 71,723

Multiples

P/B Mrk Cap (VND bn)
1.1 123,168
1.0 154,697
0.9 36,659
1.0 14,112
1.0 50,637
1.0 1,659,143
1.0 321,065
1.0 123,206
1.0 468,545
1.0 202,396
1.0 44,827
1.0 90,998
1.0 117,514
1.0 164,575
1.0 98,654
1.1 906,904
0.9 1,151
0.9 60,659
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Capital Flow & Trading activity

ETF Name

Total

Foreign
VanEck Vectors Vietnam ETF
Fubon FTSE Vietnam ETF

iShares MSCI Frontier and Select EM ETF

Xtrackers FTSE Vietnam Swap ETF
KIM KINDEX Vietnam VN30 ETF
Premia MSCI Vietnam ETF
KIM KINDEX Vietnam VN30 Future
Asian Growth CUBS ETF

Local
DCVFMVN Diamond ETF
DCVFMVN30 ETF Fund
SSIAM VNFIN LEAD ETF
MAFN VN30 ETF
SSIAM VNX50 ETF
VinaCapital VN100 ETF
SSIAM VN30 ETF

Source: Bloomberg, Shinhan Securities Vietnam

3 | WEEKLY RECAP

AUM
(USD mn)

4,008
2,831
643
886
666
405
198

1w
-70.4
-42.0
0.0
-13.9
0.0
0.0
-28.1
0.0
0.0
0.0
-28.4
0.0
-28.5
0.0
0.0
0.1
0.0
0.0

Fund flow (USD mn)

™
-65.4
-42.0
6.5
-30.5
12.4
-6.2
-22.4
-0.9
-0.9
0.0
-23.4
0.0
-20.7
-2.7
-0.1
0.1
0.0
0.1

3M
-72.0
-28.2
27.5
-34.7
-52.4
3.3
29.9
-0.9
-0.9
0.0
-43.8
0.0
-41.5
-2.4
-0.3
0.1
0.0
0.4

YTD
181.6
216.6

92.5

37.0
44.6

60.7
-17.9

-0.6

0.4

0.0
-35.0

0.0
-32.1

-2.9

-0.5

-0.4

0.0

0.9

Countries

China*
India
Indonesia
Japan*
Maylaysia
Philippines
S.Korea

Sri Lanka
Taiwan
Thailand

Vietnam

WTD
n.a
1,042
-205
1,567

28

-473

-1,493

-

-48

MTD
6,252
1,224
-987
1,148
96
137

-1,195

-3,899
-346

-66

Foreign Capital Flow (USD mn)

QTD YTD
-41,410 6,779
5,364 16,530
-805 285
6,243 53,128
410 -520
137 137
-375 7,377
13 15
-6,893 4,354
-707 -3,814
-89 -121

*China: Data lagged for 1 quarter, Japan: Data lagged for 1 week

Source: Bloomberg

Note:

-AUM: Assets under management

-WTD: Week to Date
-MTD: Month to Date
-QTD: Quarter to Date
-YTD: Year to Date
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Capital Flow & Trading activity

-173.07

-367.75

-358.29

Top net buying & selling of proprietary trading (VND billion)

Net trading value of the week of proprietary trading

and investors by sector (VND billion)

Proprietary . Local Local
. Foreign L o
NVL  EIVFUN30 - Sub-sector trading (VND bn) Individual Institutions
HPG FPT (VND bn) (VND bn) (VND bn)
VvPB FUEVFVND
MWG FUESSVFL Real Estate -282 102 510 -612
16 VND Basic Resources -122 316 -161 -155
ssi VNM .
8 Vi Media 0 0 0 0
vic BVH Industrial Goods & Services -9 -76 414 -338
VHM pie Health care -8 6 2 -8
VvCB BMI
Chemicals -39 -16 55 -38
Top net buying & selling foreign investors (VND billion) Financial Services 207 -397 296 101
MSN G 41112 Travel & Leisure -23 -8 1 7
VPB
vim Banks -444 211 417 -206
E1VFVN30 VRE
MWG HPG Construction & Materials -7 -50 151 -100
BVH HsG Food and Beverage -29 -453 470 -17
STB BID
FUEVFVND  kaC Retail -61 -212 260 -47
ssl HAX Utilities -5 -47 144 -97
BCM VHM
Personal & Household Goods -18 -26 26 0
vee vic
Technology 89 -66 14 53
Automobiles & Parts -5 13 -12 -2
Insurance 13 -137 128 10
QOil & Gas 1 -125 118 7
Source: FiinPro, Shinhan Securities Vietnam Total 745 1,389 2,832 -1,443

Source: Fiinpro, Shinhan Securities Vietnam

The put-through transaction value is not included
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Performances

Top 5 worst performers

No. Ticker Industry
1 AGM Food & Beverage
2 SJS Industrial Goods & Services
3 PTC Construction & Materials
4 SGR Real Estate
5 EVG Agricultural production

* Statistics for tickers with market capitalization over VND 2,000 billion

52 Weeks Range
5.00 - 31.00
37.60-74.00
3.58-13.05
10.00 - 31.60
3.05-8.40

Top 5 worst performers

52 Weeks Range
491-13.18
4.10-35.00
7.20-9.30
13.21-32.00
5.90-19.70

Top 5 worst performers

No. Ticker Industry
1 S99 Construction & Materials
2 VC7 Construction & Materials
3 SDC Industrial Goods & Services
4 DHT Retail
5 SCI Construction & Materials
No. Ticker Industry
1 S12 Construction & Materials
2 HLA Basic Resources
3 PLA Real Estate
4 VGL Basic Resources
5 TIN Financial Services

Source: Bloomberg, Shinhan Securities
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52 Weeks Range
1.50-5.40
0.40-1.30
3.10-13.70

18.50 - 28.70
9.10-17.50

Closing price
10.2
56.0
6.9
26.9
6.5

Closing price
9.5
27.5
7.4
231
15.8

Closing price
1.5
0.5
9.1
19.9
12.0

% Return % Return
39.32%
21.22%
16.49%
14.29%

10.44%

HNX

% Return % Return
53.85%
34.12%
32.02%

27.07%

24.67%

Upcom

% Return % Return
97.78%
56.60%
53.85%

50.00%

48.53%

C lOSIl‘lg prlce
(kVND)

1.8
9.5
121
20.0
12.1

Closing price
(kVND)

40.0
1.4
235
16.9
374

Closing price
(kVND)

17.8
8.3

8.0

24.9
10.1

Top 5 best performers

52 weeks range Industry
3.35-11.80 Retail
2.99-10.30 Food & Beverage
3.54-12.10 Industrial Goods & Services
14.85 - 25.00 Utilities
2.79-6.78 Construction & Materials

Top 5 best performers

52 weeks range Industry
25.00-77.00 Technology
6.70-11.80 Construction & Materials
14.60 - 30.00 Industrial Goods & Services
10.70 - 22.50 Food & Beverage
22.50 - 46.00 Construction & Materials

Top 5 best performers

52 weeks range Industry

5.80 - 54.90 Food & Beverage
2.00-10.10 Food & Beverage
2.60-10.30 Construction & Materials
13.60 - 30.50 Utilities
2.70-11.70 Food & Beverage

Ticker
PIT
HSL

MHC
SFC

FCM

Ticker
VLA
PEN
cic
KHS
DIH

Ticker
EPC
PCF
QNT

BDW
CPA
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WEEKLY SNAPSHOT

The top market liquidity

Top 10 stocks having significant liquidity change compared to previous week

Trading value Performance
No Tickers Company name Sector Daliy Avg o Price (VND 52W —Range —
(VND mn) thousand)

1 DMC DOMESCO Medical Health Care 3,030.1 552.3 66.0 39.70 - 68.80 59
2 LIX LIX Detergent Personal & Household Goods 850.8 204.9 46.0 38.00 - 48.05 -2.1
3 T™MS Transimex Industrial Goods & Services 584.6 1411 56.0 45.10-65.22 35
4 NSC Vietnam National Seed Group Food & Beverage 742.6 104.6 71.5 63.40 - 91.80 -5.9
5 BMI Bao Minh Insurance Insurance 9,440.1 103.9 26.0 15.50-32.90 0.8
6 DPR Dong Phu Rubber Chemicals 9,401.4 98.7 60.7 38.30-77.80 -1.1
7 DHG Hau Giang Pharmaceutical Health Care 5,085.1 96.8 115.0 78.00 - 140.00 -0.9
8 CKG Kien Giang Construction Real Estate 12,560.9 91.2 26.1 17.20 - 29.10 1.2
9 TNH Thai Nguyen International Hospital Health Care 6,450.4 90.7 241 18.05 - 30.92 -9.6
10 VGC Viglacera Corporation Construction & Materials 47,929.9 54.4 433 24.70-72.30 -6.8

Source: Bloomberg, Shinhan Securities Vietnam - Statistics for tickers with market capitalization over VND 2,000 billion
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WEEKLY SNAPSHOT

Other Macro data
Currency Exchange Rate 14 5 ) Interbank interest rate
Price  %1W %1M %3M %YTD Trend
£ Dollar index 103.44 058 3.50 -0.14 008 N\ 12 - b =W —1M M
©  vND/USD 23,820 028 074 153 079~ . ﬁ ’
“* KRW/USD 133875 106 6.21 035 579 AN A
®  JPY/USD 14556 041 485 494 nor o~ 8 - J ’MJ / 1 W4
®  fur/USD 092 072 3.30 092 A5 N\ .| | V
®  sGD/uUSD 136 038 262 0.70 136 S
®  cny/usp 7.28 060 135 3.49 558 4 ,‘
) oA
Commodities
Price %1W %1M %3M  %YTD  Trend 0
(USD) 0372022 05/2022 07/2022 0972022 11/2022 01/2023 03/2023 0572023 07/2023
& wr 80.14  -367 5.80 1152 015 N
B Gasoline 280.82  -5.29 422 934 g
@ Natural gas 259  -6.68 167 027 4223 N Vietnam Government Bond Yield Curve (%)
& coal 147.00 280 12.13 41104 6363 N %1
=  Gold 1,89270  -1.10 -4.35 -3.31 377 7 — 5.00 - . 1 Ygar ago
Silver 2281 053 -8.98 292 480  —\__ 200 | 6 Months ago . y
®  Platinum 90121  -1.62 -8.64 -14.68 “ell : ‘ ° .3 ;
& lronore 105.64 099 552 162 507 SN\ = %
¥ China HRC 3,92800 -093 1.60 2.32 528 N__— 2.00 1 .
# Wheat 601.25 407 -10.36 4172 2408 N 100 |
¥ Corn 47575 026 -10.02 -14.32 -29.88 S 0.00 ' ' ' ' ' ' ' '
1y 2y 3y 5Y 7Y 10vY 15Y 20Y 30v
Maturity 1Yr 2Yrs 3Yrs 5Yrs 7Yrs 10 Yrs 15 Yrs 20 Yrs 30 Yrs
Source: Bloomberg, Shinhan Securities Vietnam Interest Rate 1.69 1.69 1.72 1.78 217 2.49 2.69 3.1 4.38
Change (BPS) 1.60 1.40 1.50 8.20 4.90 5.20 4.60 0.40 0.00

Source: Bloomberg, Shinhan Securities Vietnam
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Shinhan Investment Asia Ltd.
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INDONESIA
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SHANGHAI
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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, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232
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Shinhan Securities Vietnam Co., Ltd.
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Compliance Notice

¢ Analyst Certification: We/I 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.

Distribution

¢ This analytical report and marketing materials for the Vietnamese market / securities are prepared and published by the Analysis Department of Shinhan Securities
Vietnam, a company licensed to invest by the Securities and Exchange Commission. State securities of Vietnam. The analyst, who prepares and publishes this analysis
report and marketing materials, is licensed and regulated by the State Securities Commission of Vietnam. This report may not be copied, duplicated or published (in
whole or in part) or disclosed to any other person without the prior written consent of Shinhan Securities Vietnam.

¢ This report is written for informational purposes only. This statement should not and should not be construed as an offer to buy or sell or as an incentive to buy or
sell any investment. In preparing this report, we did not take into account the investment objectives, financial situation or specific needs of our investors. Therefore,
when making their own investment decisions, investors should rely on their own personal judgment or the advice of their independent financial advisor and
depending on their personal financial situation, goals and objectives. investment objectives and other views appropriate to the circumstances. Shinhan Vietnam
Securities Company does not guarantee that investors will gain profits or share profits from investments. Shinhan Securities Vietnam, or its related parties, and its
senior officers, directors and employees disclaim liability for any loss or damage related to the use of all or part of the this report. Information and opinions are
subject to change at any time without notice and may differ from or contradict the views expressed in other business segments of Shinhan Securities Vietnam. The
final investment decision must be based on the individual judgments of the client, and this analytical report and marketing materials cannot be used as evidence for
legal disputes relating to these decisions. Invest.

¢ Copyright © 2020 of Shinhan Vietnam Securities Company. This report may not be copied, duplicated or published (in whole or in part) or disclosed to any other
person without the prior written consent of Shinhan Securities Vietnam.
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