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VN-INDEX INCREASED POSITIVELY
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Manufacturing PMI: continued MANUFACTURING STRUCTURE WEAKENED
G ORIl [N CHINA & EU, WHILE THE US HAD A MORE POSITIVE OUTLOOK

economies, but in the US,

there were more positive .

signs. Manufacturing PMI

Services PMI: Expanding in all [

three economies, but showing ¥
signs of slowing down 50

BSC reviews: 48
46

49.3

49

In the US and Europe: still in
the cycle of raising interest Jias -~
rates. High capital costs e
reduce production activities. [l
However, the PMI in the US 07/22 0822  09/22  10/22  11/22  12/22  01/23  02/23  03/23  04/l23 0523  06/23  07/23

had more positive signs when ———China == -Eurozone B[S

Services PMI

In China, despite the easing R
policies, the demand for goods
both in the domestic and the [
exports sectors decreased.
The service components still s
have growth but has also
shown a gradual decline. J¥3
These signs suggest that
China's growth momentum [
continues to weaken further in 07/22  08/22  09/22  10/22  11/22  12/22  01/23  02/23  03/23  04/23  05/23  06/23  07/23

July 2023.

= ~ 427

it increased to 49 points in
July 2023 from 46.3 points in
June.

e China = <Eurozone us

,
Source: Bloomberg, BSC Research 3 E.BVE§9



INTERNATIONAL MONETARY POLICY

Countries Us EU | China
Monetary Tightening Tightening Easing
policy
Rate 5.25%-5.5% 4.25% 3.55%

Programs of
economic
support

End and move to tightening policy

End and move to tightening policy

Keep the basic interest rate for 1-
year loans at 3.55%; base rate
with 5 years loan at 4.2%

Outstanding
macro
information

GDP in Q2 reached 2.4% despite
Fed’s increasing interest rate,
which proved that the economy
was more resilient than expected
when the labour market grew well,
unemployment rate was
comparatively low and inflation
had been eased.

Fed will have a meeting on
September 19-20" and leaves
the possibility of further rate hikes.
According to the Fed Watch tool,
there is an 80% chance that Fed
will keep interest rates unchanged
at 5.25%-5.50%.

There are many positive signs of recovery
when: GDP in Q2/2023 of the Euro area
increased by 0.6% YQOY, German GDP
grew by 0% after 2 quarters of negative
growth.

ECB will have a meeting on September
14th and leaves the possibility of raising
interest rates by 0.25% while EU inflation
remains high. However, it is likely that the
interest rate hike in September will be the
last time that ECB tightens policy.

GDP in the Q2 increased by 6.3%,
compared with the forecast of
7.1% and the first quarter at 4.5%.
The Chinese economy has the:
weakness in the real estate sector,
international demand and high
youth unemployment.

The PBOC continues to maintain
its easing policy to stimulate
economic demand.

Report SVB, Credit Suisse



https://www.bsc.com.vn/Report/ReportFile/4311536?key=23

Business activities easeHd the [
f “weakening” momentum
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% 07M.2023, the number of newly BUSINESS SITUATION OF ENTERPRISES WAS

registered enterprises increased

e e WEAK BUT THERE WERE SOME SIGNS OF IMPROVEMENT

of enterprises returning to

operation -4.57% YoY. The i i i i
number of enterprises Business situation in July 2023 YoY%
suspending business and

temporarily suspending X
operations both increased, but
the growth rate decreased while
the number of enterprises SN
completing dissolution

19.29 35.00

i 0 0 n m:
S - 15.00
] e Tl

procedures decreased. 10.00 . -. .1 457 500
Employment of industrial labour -5.00
in the whole industry -3.93% YOY |[EEESE -15.00
(processing  -4.19%  YoY) 2/23 3/23 4123 5/23 6/23 7123

althoth still had negative m Newly established (left) m Returning to operation (left) = Temporarily ceased (left)

growth , but decreasing
momentum has narrowed.

Awaiting dissolution procedures (right) ® Completing dissolution procedures (right)

Industrial employment situation YoY%

The decline in business activities
of enterprises continued to

: : 0.00%
continue. Demand in the export .
sector was weak, and domestic [[RERUSE
consumption growth was also JRraded
showing signs of slowing down, KR -3.93%
causing inventories to increase. R
These ingredients make the -4.19%

: : o -5.00%
business environment difficult. 5 00

H -0. 0
?frvg;/egusiﬁgggrgézgﬁ dertg:e r:gz 02/2023 03/2023 04/2023 05/2023 06/2023 07/2023
rebounded as companies hope —\Whole industry Manufacturing
customer demand will recover in
the near future. BSC"
Source: GSO, BSC Research 6
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07M.2023, the total sales and
service sales reached 3.53
million billion dong, +10.37%
YoY. The growth rate of
domestic consumption is still on
a slow track.

Vietnam tourism has grown well.
In 7M2023, the total number of
international and domestic
tourists will reach about 6.6
million and this number will
continue to be high in the next 1
month due to the peak tourist
season in Vietnam. This is a
factor that helps promote

domestic consumption.

PMI in July 2023 reached 48.7
points, up from 46.2 points in
June. Business situation is still
weak, but there are some
positive signs when output,
number of new orders have
been increasing and the number
of jobs have been decreasing
more slowly while business
confidence has increased.

Weak demand (especially from
the export sector) made output
and new orders go down, which
led to a rise in inventories and a
decrease in employment, but at
a slightly slower rate.

MANUFACTURING ACTIVITY CONTINUED TO DECREASE

Accumulated retail and consumer services YoY%

185%

135%

85%

53.61%
35% 10.37% 715%
= = = = == -
-15%
2/23 3/23 4/23 5/23 6/23 7123
mTotal mRetail Sales Hospitality = Travelling Other services
IIP + PMI YoY%
10% 60
T 0 55
5% ./ 6.26%
° 50
[ ] = 0
0 ) — ® 1.35%
0% -1.05% 45
50 % 40
35
-10% 30
2/23 3/23 4/23 5/23 6/23 7123
—\Nhole industry  e===Mining Manufacturing === Production of electricity == \Nater supply o PMI

BsC’

BIOV SECURITIES JSC.

Source: GSO, BSC Research 7



< 07M.2023, disbursement of FDI FLOWS RETURNED

state budget was estimated
at +22.1% YoY (equivalent to
291.03 trillion VND, about
41.3% of the plan in 2023).

45%

07M.2023, realized FDI 40%
increased slightly +0.8% YoY. 35%
Total registered FDI 30%

continued to shrink the 2504 22 1%
downward trend. 07M.2023, 20%
newly registered capital 15%
Increased +38.6% YoY, 10%
higher than the increase of 5%
31.3% in June and 27.8% in 0%
the first 5 months of the year. 2/23 3/23 4123 5/23 6/23 7123

mTotal mCentral = Local
the plan, disbursement of

PEHHEHE £ Accumulated FDI YoY%
state budget capital is still

slow. The main reason still 5.00% 0.80%

comes from problems in the 0.00% ] pr— — — S — .
legal and procedural stages. -5.00%

. -10.00% -6.70%
In terms of FDI, realized FDI St
and registered FDI have B

shown more positive signs, B

but are still weak due to the 2/23 3/23 4/23 5/23 6/23 7/23
general slowing of the world mRealised W Registered

economy.

Accumulation and disbursement of state budget capital YoY%

29.4%

0.5%

Considering the progress of

>
Source: GSO, MPI, BSC Research 8 BSC



Accumulated 07M2023, exports
decreased by -10.64% Yoy,
while imports decreased by -
17.12% YoY. Accumulated trade
balance estimated surplus of
15.23 billion USD.

Accumulated 7M2023, import
and export still increase
negatively but the decline has
narrowed.

According to the PMI survey, the
number of new orders in export
markets continue to decline
(although the rate of decline has
slowed). Currently, major export
markets of Vietnam such as the

United States and Europe are

tightening
which
demand.

BSC maintains the same
scenario for import-export
growth in 2023. The more
positive scenario is evaluated as
follows:

monetary
affecting

policy,
consumer

Negative: Exports may decrease
by -15.7% and imports by -
19.0%

Positive: Exports may drop -
10.5% and imports may drop -
14.5%.

000 I
o WO

-20%10.19%

S
-20% _16.08p% -17.12%

-30%  -17.68%

IMPORT — EXPORT GROWTH MOMENTUM CONTINUED
TO DECREASE

Accumulated import YoY% (monthly)

30%
20%

s ibnwh
il |
Il II

02/23

x

-10.64%
-10.80%

-30%

07/23 06/23 05/23 04/23 03/23 01/23 12/22 11/22 10/22 09/22 08/22 07/22 06/22

Total value B FDIsector M Domestic sector

Accumulated export YoY% (monthly)

20%

riwmiwimmmi
0% “ II II |

02/23

-40%

07/23 06/23 05/23 04/23 03/23 01/23 12/22 11/22 10/22 09/22 08/22 07/22 06/22

Total value B FDIsector M Domestic sector

BsC’

Source: GSO, BSC Research 9



IMPORT AND EXPORT MOVEMENTS: WEAK

Export movement

Weight 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23

Total value (month)

Computers, electronic products &
components

Cellphones & accessories
Textiles
Machinery, equipment and other tools

Footwear

100% 10.3% 5.2% 11.3% -14.4%- -9.3% -10.3% -3.0%
18% 6. 7.9% 12.4% 26% -7.5% -10.5% -7.8% -2.0%-
12% -12.4%  -5.2% . - -8.7% -17.5%
11% 196% 22% -5.0% -19.8% -14.0% -19.5% -8.0% -14.7% -13.1%

11% 7.5% -7.8% -13.3% -10.0% -9.7%

6%/ 62.6% 21.3% -4.4% -8.6% -11.6%

Import movement

Weight 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23

Total value (month)

Computers, electronic products &
components

Machinery, equipment & other tools
Textiles
Coal

Crude oil

-8.4%

-71.8% -9.4% -11.1%
-4.1%

-17.7%

11.8% -4.3% 19.5% 28.5%

118.2%

Source: GSO, BSC Research

10 Weight: Average of the monthly weights of the goods for the time period in the table BSC
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2,06 % Yov, average CPI STABLE INFLATION

Inflation

06M2023 is 3.12%. Inflation
showed signs of increasing
again in July due to rising

electricity prices as well as 12 6

rising food and food prices

when demand increases during 1

the tourist season. However,

inflation remained low due to: 08 >

Petrol prices fell sharply over

the same period. 06 4

Commodity prices increased 0.4

slowly according to weak [

domestic and international Y] 3R

demand. é 3
0 o

BSC maintains its end-2023 CP| s . ©

forecast at 2.8% in positive KB 09 ’ 2

and 4.0% in negative KB.

Possibility to positively evaluate 04

with key assumptions: 1

(1) The average price of Brent 0.6 ’

oil fluctuates around 70-90

USD/barrel. 08 0

s N S N N

(2) The price of pigs is in the N N Qv N N

range of 60 - 70 thousand

VND/Kg. mm CP| All MOM% o—CPI All YoY%

(3) Electricity price is estimated
to increase by 7% compared to BSC‘F
the end of 2022. Source: Bloomberg, BSC Research 11




< The average interbank O/N INTERBANK INTEREST RATE MAINTAINED NEGATIVE SWAP
interest rate was 0.31% in
July. By the end of June,
credit increased by 3.17%
YTD. Liquidity of the
banking system was still 450 9%
abundant, creating
conditions for interbank 400 8%
interest rates to remain
low. However, the USD
and VND interest rates are 300
having a big difference,
putting pressure on the
exchange rate.

Interbank interest rate O/N (%)

350 7%

6%

250 /\ l 3 5%

200 r \.J \ | U\/ .

Core CPIl increased by
+4.11% YoY in July. The 150
increase in commodity

VND thousand billion

3%

prices has been weakened 10 e
by weak domestic and < 1%
international consumer
demand and the world 0 0%
o o N &N &N & &N &N &N &N &N &N N N N DN O o n o on O n HO n o m on MmO H nHn MmO on MmO n o m
commodity ~prices  have
|nf|ationary pressure on R 8 3aR S cadamI3IRRIIRKRTIIIETZTXTZIRRITZT2IAZTIIE883ZIXRB=2LX
monetary policy IS quite Volume VND  ==mm=V/ND O/N rate USD O/N rate

low.

,
Source: Finnpro, SBV, BSC Research 12 BSC



The current exchange rate has THE EXCHANGE RATE WAS TENDING TO HEAT UP

increased by nearly 1% compared
to the end of June. However, BSC
believes that the USD/VND
exchange rate may remain stable

VND Movement

this year thanks to: 4 1

Vietnam tourism is growing well.
07M2023, Vietnam welcomes 6.6
million international visitors (~83%
of the plan in 2023). The
international tourist market still
has a lot of room for strong
growth, especially in the peak )
season at the end of the year and

early next year.

Vietnam's trade balance had a
large surplus, 07M/2023 had a
surplus of about 15.23 billion
USD.

+/- %
+/- %

.‘ALA

vy

o

FDI inflows returned and foreign
currency demand was quite weak
due to a sharp drop in import
demand.

The current foreign exchange
reserve of Vietnam is estimated at
95.33 billion USD, there is room
to control the exchange rate. -2 -2

2/23
2/23
2/23
2/23
3/23
3/23
3/23
3/23
3/23
4/23
4/23
4/23
4/23
5/23
5/23
5/23
5/23
6/23
6/23
6/23
6/23
6/23
7/23
7/23
7/23
7/23

BSC forecasts that the USD/VND
exchange rate may fluctuate in mmmm DXY (left) ==—=VND/USD (right)
the range of 23,400-23,700 by the

end of 2023.

,
Source: Bloomberg, BSC Research 13 BSC

BIOV SECURITIES JSC.



FORECAST 2023-2024

Forecast of other

Forecast of other

7YRAVG 2022 Scenario 1 Scenario 2 organizations for organizations for
2023 2024

(15-21) 2023 2024 2023 2024 Min Max Min Max
GDP (YoY%) 5.6 8.0 3.7 6.0 5.0 6.5 3.0 6.8 4.9 7.3
CPI (YoY%) 2.6 4.6 4.0 4.2 2.8 3.2 2.4 4.4 1.4 5.5
Export (YoY%) 12.3 10.6 -15.7 12.1 -10.5 12.4
Import (YoY%) 12.5 8.4 -19.0 11.5 -14.5 11.7
Policy rate (%) 5.79 6.0 4.5 4.5 4.0 4.0
USD/VND 22,784 23,408 23,700 23,500 23,400 23,100 23,000 23,800 22,800 23,700




THE MACRO PICTURE

07/20 08/20 09/20 10/20 11/20  12/20  01/21  02/21  03/21  04/21 05/21 06/21 07/21  08/21 09/21 10/21 11/21  12/21  01/22 02/22 03/22 04/22 05/22 06/22 07/22 08/22 09/22 10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23

_
Retail Sales + Customer Services -0.40% -0.02% 0.70% 127% 2.03% 2.62% 6.42% 549% 5.10% 10.02%  7.58%  4.89%  0.69 1.26% 166% 4.44%  6.54%  9.69% 1171 12.97% 13.87% 12.77% 1255% 10.92% 10.37%
Retail Sales 3.60% 4.00% 4.80% 544% 6.22% 6.78% 865% 7.83% 6.84% 9.77% 7.83%  6.16% 435% 3.10% 576%  7.64%  9.83% 11.27% 10.09% 11.40% 10.48% 10.74%  9.30%  9.00%
Hospitalisty 2.97% 10.14% -2.68% -11.95% -176%  1.18%  5.15% 15.75% 3157% 28.44% 25.80% 22.10% 18.70% 16.33%
Travelling -49.17% 35.65% -10.95%  1.86% 10.53%  34.70% 113.43% 124.36% 119.84% 109.42% 89.40% 65.94% 53.61%
Cumulat Other services -5.90% -5.70% -5.60% -5.40% -4.76% -4.03% 7.31%  3.00% 3.90% 14.95% 813% -5.87% -253% -0.61%  2.54%  5.56% 16.81% 16.19% 17.59% 16.45% 15.76% 14.40%
ive 3
%YoY Index of Industrial Production 2.55%  2.16%  237% 2.74%  3.07% 9.96%  9.92%  9.27%  7.94%  556%  4.14% 3.31%  3.63% 4.76% 239% 538%  6.44% 7.51% 834% 873% 9.44%  959%  9.01%  8.57%
Mining 7.81%  -6.96% -7.13% 5.66% -6.99% -6.00% -6.30% -6.24% -6.37% -6.97% 6.01% -5.81% -4.64% -2.78%  1.00 -4.86%  -3.76% -1.67%  -1.18%
Manufacturing 4.22% 3.68% 3.79% 421%  4.70% 1269% 12.59% 11.55%  9.92%  7.01%  5.47%  4.49%  4.78%  6.01%  2.82%  6.12%  7.04% 9.73% 1039% 10.36%  9.58%  8.92% -1.60%  -1.05%
Electricity production 210%  1.99%  279%  321%  3.23% 6.55%  833%  8.60% 8.22% 6.62% 434%  4.07% 377% 493% 5.09% 649% 7.10% 6.58% 552% 6.03% 6.35% 6.80% 7.54%  7.84%  7.68% 0.45% 150%  135%
Water supply 330% 290% 330% 4.13%  3.98% 450%  579%  5.56% 6.59%- 5.52%  635% 5.40%  6.26%
S
PMI 4760 4570 5220 5180  49.90 5120 5270 5250 50.60  47.40 4640  47.40 5120  47.70  46.70
_
Export 146%  237%  4.07%  478%  530% 23.25% 22.01% 28.30% 30.72% 28.40% 25.50% 21.20% 18.75% 16.62% 17.53% 18.97%  1.61% 10.21% 12.89% 16.45% 16.33% 17.26% 16.06% 17.33% 17.28% 15.93% 13.51%
Cumulative Import 3.18% -2.44% -0.78%  035%  1.50% 25.87% 25.29_ 28.20% 27.54% 26.48% 11.46% 1592% 15.93% 15.70% 14.85% 15.46% 13.63% 13.61% 12.97% 12.18% 10.71%
%YoY —=]
FDI realised -4.08% -5.10% -3.23% -253% -2.38% -1.96%  4.14%  2.04% 6.49% 6.80% 6.72%  6.82% 3.75%  2.03% -3.49% -4.11% -420% -1.20% 6.80% 7.20% 7.80% 7.64% 7.83%  8.85% 217% -1.18% -0.78% -0.37%
FDI registered 3.22% . -12.88%- 13.70% 16.45% 12.37%  3.49% 11.64%- 15.76% 10.99% 15.19% -7.66% -14.01% -13.94% -11.65% -15.01% -18.24% 4.63%  -6.99% 22.48% -19.91%
S
Credit growth 11.00% 12.17% 12.91% 12.71% 13.99% 15.21% 15.42% 1519% 15.26% 14.98% 14.07% 14.24% 14.64% 13.61% 15.56% 14.84% 14.17% 14.29%
%YoY
Total means of payment i 13.42 13.75% 13.70% 12.74% 12.13% 11.69% 11.17% 10.66% 12.67% 11.58% 8.95%
Interest O/N 0.88 1.14%  096%  0.77%  065%  0.65% 2.76% 1.78%
Deposit interest rate 5.63% 5.83% 560% 513% 535% 503% 500% 5.18% 500% 500% 500% 5.00% 5.00% 5.03%
Exchange rate 0.16% -0.13% -0.08% -0.10% -0.28% -0.32% -0.75% -0496%- -1.01%  -0.81% 0.86%  -0.99% 0.64%  1.19%  173%  2.93% 3.54%  3.47% 2.14%  127%  1.24%
%YoY I CPI core YoY 231%  216% 197%  1.88% 0.79% 073% 095%  113% 1.14% 0.99% 0.98% 0.74% 050% 0.58% 067% 066% 0.68% 1.09% 2.64% 161% 198% 2.63%  3.06%
CPI YoY 2.98%  2.47% 2.70%  2.90%  241%  2.64%  2.82%  206% 1.77% 2.10%  181% 1.94%- 2.41%  147%  2.86%  3.37%  3.14%  2.89% 3.35%  2.81%  243%  2.00%
S
i
State budget disbursement 10.60% 13.03% 16.31% 14.22% 10.21% 5.7 8.62% 10.36% 10.58%  9.12%  9.51% 10.12% 11.92% 16.87% 19.58% 20.05% 19.94% 18.81% 1831% 18.09% 17.86% 18.40% 20.46%  22.09%
Cumulative
Yoy State budget revenue 15.75% 16.79% 15.60% 12.94% 14.09% 13.35% 17.97% 14.17% 11.89%  6.71
¢
State budget spending 361% -4.80% -531% -5.89% -7.47%- -7.36! -132%  3.16% 129%  2.68% 3.96% 4.17% 5.41%  6.07%  7.10% 0.88%  6.05%  7.71%
—_

Source: GSO, MPI, BSC Research e @SC’



e 13 ,'
“e " Z4)
YARKET JULY 2023 T {

|

Successfully cross tyepsychological barrier of 1,200 points



FORECAST AUGUST 2023

SCENARIO 1

£ VNINDEX, D, INDEX - 0123032 H1234.43 L1217.56 C1217.56 -5.34 (-0.44%) e e
1(1530.95)

1520.00

1480.00

The positive cash flow and excited mood are maintained as the
previous increasing trend has been taking place. The reduction in the
mobilization interest rate of commercial banks will create conditions
for businesses to reduce loan costs, promote production and
business activities, and improve liquidity on the stock market.
Individual investors are expected to be the main driving force for the
market, along with the foreign investor's performance that is less
negative. The market enters a period with not much supportive
information after the Q2 KPI season, VN-Index is expected to move
to check the 1,280 - 1,300 point area thanks to the growing cash flow.

SENARIO 2

The high interest rate environment continues to be maintained after
the 11th rate hike by the Fed and the 9th rate hike by the ECB, along
with the slowdown of the Chinese economy, putting a lot of pressure
on the economies in a high-interest rate and volatile environment.
Foreign investors may still maintain their net selling position in the
market as the negative swap status continues to widen, along with
the increased profit-taking sentiment after the impressive rally in the
previous period. VN-Index may withess some volatile sessions and
re-test the 1,180 — 1,200 point range. 2 Tirg4  Thimgd  TrgTim  Thing10 o Tirg4  Thmgd  ThingTim  Thingl s

BsC’
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cut the policy interest rate to
investors and the trading desk (el [
increased by +9.17% and 14 -

The Vietnamese stock market in
July 2023 entered a positive rally P/E VN-I N DEX RAN KS 9TH IN ASIA
in the context of the State Bank
P/E ratio VNindex P/E of Vietham compared to the region
support the economy.
The momentum came from the 20 25
foreign investor who weakened —_— 22.51
and reversed in July after selling 19 ,J\
net for four consecutive months. 20
helped the VN-Index to increase
steadily and maintain positive
developments. 5 1500 =L
+5.38% respectively compared
to June 30, 2023. 13 A Foo2
The VN-Index P/E ended July " \Y |
31, 2023 at 15.09 times, up V

of Vietnam (SBV) continuing to
However, the return and positive 18 I
sentiment of domestic individual
15.09
The VN-Index and HNX-Index
nearly 10% from June. The VN- [

ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex
ndex

Index P/E ranks 11th in Asia,
while the HNX-Index P/E is at 10 X : :
22.51 times. 2 & @ P & & P & &

JCI

VNINDEX

HSI

FBMKLCI
TPX

SET
SHCOMP

FSSTI
FSTAS
FBMEMAS
NKY
KOSPI
CSEALL
AS51
NZSE50FG
PCOMP
SENSEX
VHINDEX
TWSE

The VN-Index P/E is expected to RN
move in the range of 15.1-15.3

in a positive scenario when the
VN-Index returns to the 1,280- ——— -1 STDEV
point area.

e Price Earning Ratio (P/E) === P/E Average 5 years +1 STDEV

+1.65 STDEV -1.65 STDEV

Source: Bloomberg, Fiinpro, BSC Research BSC’
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e 11/11 TIER 1 SECTOR INCREASE IN JULY

the previous month, VN-Index
Sectors’ movements Sector %MoM PIE % PB %%

saw all 11/11 tier 1 sector
e Exgellotive gty sefiis | . Information 14.73% 1971 9.14%  3.35 8.77%

increase significantly in July.

positive sentiment of domestic Technology
q 3
investors helped the market e Industry 632% 1651 7.28%  1.81 4.62%
have an impressive rally, with [P
the money flow Spreading to Oil and Gas 11.01% 18.47 120.14% 1.36 11.48%
115
all sectors.
. . . C [ 9.10% -45.9 -18.40% 3.62 8.06%
The IT, Financial, and Oil and [Et8 onsumerservice ° ° °
Gas sectors were the 3
) 95 Pharmaceutical 2.72% 13.19 -7.44% 1.79 0.56%
sectors  with the most
impressive  increases at S
J Consumer goods 8.75% 20.82 12.06% 2.47 6.93%
14.73%, 12.45%, and 11.01%, [
respectively. . Banking 7.25% 938 551% 162 3.85%
The Utilities, Industry, and
Healthcare sectors increased S Materials 10.26%  44.24 94.21% 1.46  9.77%
the least, at 7.06%, 6.32%, i
and 2.72%, respectively. :
: : IO S yh . \%&» \'»0,9, \’\9,\;» \%&m \%&'v \%&» \w&% \w&o, < \r&,g, \%&a, \%&o, \%&a, Finance 12.45%  16.53 0.43% 1.69 9.03%
ome sectors In Ju ad a ) ) ) ) ) ) ) CY N o N o N
- ¢ S R G S S S
P/E higher than the market Community utilities 7.06%  13.35 14.99% 1.9 5.56%
P/E1 |nCIUd|ng |T’ e Oi| and Gas e |\/aterials e |ndustry
. . Consumer goods e Pharmaceutical Consumer service
ManUfaCtu”ng’ and OII and e Te|ecommunication e Community utilities @ [inance Telecommunication 10.84% 32.65 9.38% 264 10.92%
Ga.S 0oo @ Banking e |nformation Technology

Bsc’
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Market liquidity continued to
improve  for the  fourth
consecutive month, driven by
the main momentum from
investors' confidence, which
was strengthened by the trend
of declining interest rates and
the central bank's easing,
which  helped to create
momentum for production and
business activities.

The average trading value of
the three exchanges increased
by 3.3% from the previous
month to VND 20,636 billion
per trading session.

The entire market recorded 3
trading sessions with a trading
value of over USD 1 billion in
July. The excitement continues
to come from the momentum
of individual investors.

The average market
capitalization of the entire
market in July 2023 increased
by 7.73% from June 2023.

Liquidity is expected to
fluctuate at VND 18-20 trillion
per session in the scenario
where VN-Index advances to
the 1,280 - 1,300 point area.

MARKET CAPITALIZATION REACHED 6.2
TRILLION

Average trading value in +3.3%
compared to June 20233

30,000

The total market capitalization

+7.73% MoM- reached 6.2 trillion

1,250 8,000

7,000

15%

25,000 10%
1,200
6,000
20,000 5%
5,000
/.- 1,150
15,000 N 'NN /M 4,000 0%
N |l
"w/ \l
/|
1,100
= 3,000
10,000 | -5%
/
2,000
1,050
5,000 -10%
1,000
0 1,000 15%
S5 DD D DD DD DD DD D
RV VR P R N\ 2B\ A\ 2P\ A Va4 g A g 2 ) % g ¢ ) ¢ ¢
o & © © © © © A A A AV AV A\ VRN U R R N R R A S VA
PSR q/Q\Q qf:\Q R q/Q\Q rf,’-)\Q < N R A R I N R A O A I
VNI HNX up VN-Index m Marketcap (Left) — e====9% MoM (Right)

Source: Bloomberg, BSC Research 20
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Foreign investors sold net of VND
1,891 billion in July 2023, almost
five times more than in June 2023.
The trend of net selling by foreign
investors is due to the downward
trend in interest rates in Vietnam.
Despite selling net for the entire
month of July, foreign investors are
still net buyers of VND 25,029
billion in the last 12 months and
the net selling trend is showing
signs of slowing down.

HPG, SSI, and VNM are the three
stocks that foreign investors
focused on buying net the most,
while STB, EIB, and KDC are the
three stocks that sold net with the
largest value.

ETFs performed in opposite
directions in July. The VNM ETFs in
the first two weeks of the month
had net selling or "standstill"
movements, and then returned to
net buying for two consecutive
weeks at the end of July.

The net selling pressure from
foreign investors is still present as
the negative swap status continues
to be maintained alongside the
strong "hawkish" stance of the
Federal Reserve.

FOREIGN NET SOLD OUT IN JULY

Foreign investors net bought VND25,029
billion in 12M accumulatively

35,000
30,000
25,029.21
25,000
20,000
15,000
10,000
5,000
I (1,891.393)
(5,000)
v v v v v v ¥ > > ¥ ¥ > \e)
{V % {V {V {V V {V {V {V {V {V {V %
A G S S S S N S S S S S
A7 Q@7 O/ ,\,Q/ ,\,'\,/ ,\'),/ NS NS D WS s s A/

N Foreign Net Buy (LHS) e Cumulative 12M (RHS)

Source: Bloomberg, BSC Research 21

Value Value
(Bil VND) (Bil VND)

HPG 895.72 ST8 (905.70)
S5 764.66 EIB (804.11)
VNM 506.89 KbC (454.66)
KDH 227.47 POW (434.99)
VHC 215.52 MSB (393.68)
HSG 208.01 vPB (326.74)
GEX 205.62 bGe (323.19)
KBC 198.17 cT1G (317.48)
MSN 160.65 vic (197.58)
SHB 137.67 PLX (195.64)
Table: Net trading value of foreign investors on HOSE in Jul 2023
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Domestic individual investors
continued to trade actively
throughout July 2023,
accounting for over 86% of the
market.

Foreign institutional investors
traded less actively in July
2023 than in the previous
period, with a trading volume
share of 9.62%, down slightly
from 0.47% in June 2023.

The derivatives market in July
recorded a sharp decline in
trading volume, with an

average trading volume of VND

17,691 billion, down 9.16%
from June 2023, while the
average open contract quantity
increased by nearly 19%.

The good uptrend in the
month and the absence of
sudden downward
adjustments in the underlying
market are one of the factors
that made the derivatives
market less attractive and
active than before.

DOMESTIC INVESTOR CONTINUED ACTIVE

TRADING IN MAY

The trading value of domestic individual

Investors 1.43% MoM

100%

90% g B741% B0.88% w0 B
82.40%
80% 78.60% 20-08% 79.31% 79.27%
0
73.22%
70%
60%
50%
40%
30%
20%
10% l
» AL 1 1l 1
I I I O A > >
AN/ s O/ TN N A I 2 LA R RN 34 Q

B Domestic Individual ® Foreign Individual

B Domestic Institution & Foreign Institution

Source: Bloomberg, BSC Research 22

Average daily trading value of futures contract
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-9.16% MoM
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In July 2023, 25 corporate bonds
were issued with a total value of
VND 18,380 billion, down 40%
from June 2023.

The pressure of corporate bond
defaults continues to increase in

25 CORPORATE BONDS ISSUED IN JULY 2023

25 corporate bonds issued in july 2023 Month Number of | Averagetime | Issuance
Bonds Issued | to maturity Value

August 2023, while the list of [ 120% 8 22 48 4.6 22,687
companies that have delayed 100.0%

payments as announced by the [T oo 9_22 46 5.0 17,776
Hanoi Stock Exchange (HNX) ’

continues to grow. 10_22 3 4.2 335
In July 2023, the Hanoi Stock [ 11 22 6 48 1935
Exchange (HNX) officially 80% - :
launched the system for trading [ 12_22 17 6.6 5,399
private corporate bonds, with an

estimated 1,600 bond codes to 60% 01_23 3 11.9 300
be traded. This is an important 15,000

step to help the corporate bond 02_23 9 4.6 2,205
market GRelals MOTE " o 03 23 14 2.6 26,866
transparently and vibrantly in the ' - ' ’
second half of 2023. 04 23 2 4.0 2671
In the rest of 2023, the total 5,000 20% — :
value of corporate bonds due to 05 23 4 5.0 1,565
mature is over VND 145 trillion. | )

Of this, 49% of the value of Vo0 o ) ) 0% 06_23 29 4.3 30,640
bonds that will mature soon VQQ? %@Q” o“"»@” & & & v

belong to the real estate sector 07_23 25 4.2 18,380
with nearly VND 72 trillion,

followed by the banking sector B Publish value (left)  ======Sold/Quoted Ratio (Right) Total 206 130,758

which accounts for 18% of the
due value.

Source: Fiinpro, BSC Research
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FACTORS AFFECTING MARKET IN AUGUST 2023

Event

Impact on stock market

% Prime Minister issues Decision No. 850/QD-TTg on the establishment of the Steering Committee for
the implementation of Resolution No. 98/2023/QH15 on pilot mechanisms and special policies for the
development of HCM City

+ Prime Minister requires the SBV to continue to implement flexible monetary policy, continue to reduce
lending interest rates, and issue documents to promote highway projects and projects using public
investment capital.

« The owner of the "Long Thanh Airport" Project officially approved the contractor who met the technical
requirements for Package 5.1 with a value of VND 35,000 billion after many extensions.

s The SSC plans to work with rating agencies in late August 2023 to assess the upgrade of the
Vietnamese stock market to an emerging market.

« Some enterprises are in the process of listing new and transferring to the Hose and HNX exchanges.
In addition, the VNX is studying new derivative products such as VNX50 and VN100.

¢ The restructuring of ETFs is underway and the foreign ETF CGS Fullgoal Vietham 30 Sector Cap is
expected to be officially listed and traded on the Singapore Stock Exchange in late August 2023.

+ Fitch Ratings downgrades the US' credit rating from AAA to AA+ in connection with the debt ceiling
conflict and the gradual decline in the quality of fiscal management and debt over the past 20 years.

s The growth of the Chinese economy is in doubt despite supportive policies amid low consumer
confidence and uncertainty about income prospects.

% The conflict between Russia and Ukraine continues after Russia withdrew from the Black Sea Grain
Initiative and Ukraine said it was difficult to extend the gas transit agreement with Gazprom, which

expires in 2024. 24

s Accelerate the progress to concretize the new
mechanisms in HCM City early, create growth
momentum.

+ Businesses and people continue to be supported,
but the exchange rate may face greater pressure.

s Strengthen the disbursement of public investment
capital as well as create a boost for the market.

+ Impact on the specific market psychology about the
possibility of upgrading when the FTSE rating period in
September.

« Create more investment opportunities, more active
trading on both the underlying and derivative markets
in the future.

« Impact on market liquidity, new ETF codes are
expected to trade actively.

+ Create a sense of instability for investors.

% Impact on the economic growth momentum for the
region and the world.

< Impact on food and energy security in the region

and global instability.



INVESTMENT STRATEGIES IN AUGUST 2023

The Federal Reserve and the European Central Bank raised interest rates for the 11th and 9th time, respectively, in a sign of
their commitment to fighting inflation. The US economy is expected to "soft land" as Fed Chair Powell stressed that "the Fed no longer
forecasts a recession" after recent economic data showed that the US economy is still holding up well in a high-interest rate
environment, along with positive signs from the Eurozone economy, which is helping to brighten the global economic growth outlook -
as the IMF's latest assessment. Inflation is continuing to cool, but core inflation is still well below the Fed and ECB's targets - this
supports the view that the high-interest rate environment will continue to be maintained until the end of 2023, and the Fed's ability to
continue raising interest rates will depend heavily on upcoming macroeconomic data.

Following a meeting of the Chinese Politburo on July 24, a series of sector-specific support measures were announced after
Beijing acknowledged that the economy is in a "zigzag" and "zigzag" pattern. The determination to boost growth through fine-tuning of
real estate policy, debt relief, and on the capital market will need time to be assessed in the context of low consumer confidence and
uncertain income prospects.

The Vietnamese government has continued to call on the State Bank of Vietham to study lowering lending rates and operate
monetary policy more flexibly in order to create the best possible conditions for people and businesses to access capital. The
government is also taking decisive action to accelerate public investment disbursement, address difficulties and constraints in key
areas, which will continue to be an important basis for the economy to return to growth after two difficult quarters.

In the current market situation, with the low interest rate environment continuing to be maintained and the policy
mechanisms continuing to be issued, BSC recommends a number of sectors, including: (1) Banking, (2) Industrial park real estate, (3)
IT and telecommunications, (4) Oil and gas, (5) Food and agricultural products, as the El Nifio phenomenon is intensifying and the
country's policies on commaodity exports.

Refer to the reports: Market Macro Report 2023 (Link); ; Industry Outlook Report for Quarter 1/2023 (Link); Power industry
prospect report (Link); Thematic report: China “Reopening” (Link); L6 B - O Mon Investment Outlook Report (Link) -
BSC
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https://www.bsc.com.vn/Report/ReportFile/4174520
https://www.bsc.com.vn/Report/ReportFile/3284764
https://www.bsc.com.vn/Report/ReportFile/3988856
https://www.bsc.com.vn/Report/ReportFile/4468419

DISCLAIMER

This report, issued by the Bank for Investment and Development of Vietham Securities Joint Stock
Company (BSC), only provides general information and analysis on the macroeconomic situation as well as
the stock market movements in the past year. day. This report is not prepared to provide at the request of
any individual organization or individual or decisions to buy, sell or hold securities. Investors should only
use the information, analysis and comments of the Report as a reference source before making their own
investment decisions. All information, judgments and forecasts and opinions contained in this report are
based on reliable data sources. However, Bank for Investment and Development of Vietham Securities
Joint Stock Company (BSC) does not warrant that these sources of information are completely accurate
and does not accept any responsibility for the accuracy of these information. information referred to in
this report, nor is it liable for damages resulting from the use of all or part of the content of this report. All
views and opinions expressed in this report are based on the most prudent, fair and reasonable
consideration available at present. However, these views and opinions are subject to change without prior
notice. This report is copyrighted and is the property of Bank for Investment and Development Securities
Corporation (BSC). Any act of copying, modifying, printing without BSC's consent is against the law. No
part of this document may be (i) copied or duplicated in any form or manner or (ii) made available without
the prior approval of BIDV Securities Company. .

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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Analytics and Research Department For Institutional Customers For Individual Customers
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639

.
26 BSC



APPENDIX: RECENT REPORTS OF BSC

. Market macro report 2022

. Report on investment opportunities after social distancing
. Insurance sector report

. Banking sector report

. Report on public investment

. Commercial relationship between the USA — Vietham

. Commodity prices trend report

(click for detailed reports)

BsC’
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https://www.bsc.com.vn/Report/ReportFile/3284625?key=30
https://www.bsc.com.vn/Report/ReportDetail/3050590
https://www.bsc.com.vn/Report/ReportDetail/3046439
https://www.bsc.com.vn/Report/ReportFile/3284764?key=34
https://www.bsc.com.vn/Report/ReportDetail/2940586
https://www.bsc.com.vn/Report/ReportDetail/2738593

APPENDIX: OUTSTANDING THEMATIC REPORTS

. Assessing the impact of the military campaign between Russia and Ukraine on the economy and the stock
market

. Movement of oil prices in the world

. VN-Index's reaction to the Fed's decision to tighten monetary policy

. Movement trend of inflation in the world

. Evaluation of “Socio-economic recovery and development program”

(click to view reports)

.
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https://www.bsc.com.vn/Report/ReportFile/3292869?key=39
https://www.bsc.com.vn/Report/ReportFile/3292869?key=39
https://www.bsc.com.vn/Report/ReportFile/3284800?key=25
https://www.bsc.com.vn/Report/ReportFile/3284727?key=33
https://www.bsc.com.vn/Report/ReportFile/3284698?key=40
https://www.bsc.com.vn/Report/ReportFile/3284637?key=33

Resolution No. 33/NQ-CP

RECENT POLICIES Issuing a credit package of 120 trillion

VND for social housing loans to low-

Resolution No. income earners. The program will
30/2022/UBTVQH15 disburse until the disbursement Decision No. 574/QD-NHNN
Reducing securities transaction tax volume reaches 120 trillion VND but . . .

no later than December 31, 2030 Lowering the refinancing rate from

on gasoline, oil, and grease

6% to 5.5%

05/03/2023 11/03/2023
Decree No. 08/2023/ND-CP Decision No. 313/QD-NHNN
) Amending, supplementing and Lowering the rediscount rate
Decision No. 388/QP-TTg abolishing the enforcement of some from 4.5% to 3.5%

provisions in Decrees regulating the

sale, transfer of private enterprises in
the domestic market and issuance of
corporate bonds to the international

The Prime Minister approved the plan
“Investment in building at least 1
million social housing units for low-
income earners and industrial park

market . . .
workers in the period of 2021-2030” e Dr.af.t Decision of t.he Prime
Minister on reducing land rent
for 2023.
Decree No. 10/2023/ND-CP * Draft Resolution of the
Supplementing Decrees guiding the National Assembly on reducing
Land Law value-added tax.

03/04/2023 23/04/2023

Resolution No. 59/NQ-CP

The government agrees with the proposal from the SBV in Document No. 57/TTr-NHNN dated April 22, 2023 regarding
solutions to support the resolution of difficulties for customers borrowing for their personal and consumer needs.

Regulation No. 02/2023/TT-NHNN

Key points:

* Allow the extension of debt for outstanding principal amounts incurred prior to the effective date of the Circular (April 24,
2023) and obligations to repay principal and/or interest that arise within the period from the effective date of the Circular
until June 30, 2024. The debt restructuring period shall not exceed 12 months.

* For debts that are restructured, the creditor institutions shall retain the original debt classification. However, these debts BSC"
must still be classified as non-performing loans and provisions must be set aside for them for a period of 2 years.

BIOV SECURITIES JSC.




Market capitalization of 3 exchanges

15/18 Tier-2 sectors increased Jul 2023

Retail

Chemicals

Financial Services

Real Estate

IT

Construction & Materials
Oil & Gas

Banks

Food & Beverage
Insurance

Utilities

Industrial Goods & Services

Personal & Household Goods

——  18.84%

I 14.00%
I 12.95%
I 12.92%
I 12.38%
I 10.35%
. 3.39%
I 3.59%
I 8.33%
I 3.04%
I 7.22%
I 6.66%
I 6.35%

77.66% Basic Resources I 6.00%
Travel & Leisure Il 1.88%
Health Care -0.79% W
Automobiles & Parts -3.05% .

Media -4.99% IS

VNI EHNX =UPCOM -10% 5% 0% 5% 10% 15% 20% 25%

Bsc’
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APPENDIX: VN-Index MEDIAN 1,292.02 POINTS, ASSESSED BY FINANCIAL INSTITUTIONS

No Stock Weight 31/07/2023 Mean Max Min P/E P/B No Stock Weight 31/07/2023 Mean Max Min P/E P/B
1 VEB 9.12% 91600 90517 100889 78,942 158 3.4 5 SEEEE e 29,150 18.7 2.7
2 VAM - 5.77% 63000 75356 100,000 57,755 6.1 16 20 VRE LA% 59650 36,669 44400 26,400 185 1.9
3 BID  5.02% 47500 43781 50300 28498 117 2.2 21 e LI8% 05 000 102,700 30,600 30,600 : 36
4 VIC 442% 55100 68650 76,100 61,200 352 1.8 22 STB LI 55950 35,163 45300 28860 80 13
2 GAS 409 " 101600 112717 120,000 106000 154 29 23 P LI% 4 500 42,350 45600 39,000 289 21
6 HPG  345% 28200 24644 35000 19500 - 17 24 VB L% 50800 21,977 23400 18750 59 16
! VNM'343% 75000 81061 90500 55999 223 49 25 Ssh094% 59 650 29,694 32187 27,200 271 2.0
8 VPB 314% 2150 24815 42008 20000 128 14 26 HDB - 092% 47450 23,059 43417 17,391 63 13
2 CTG 303% 30000 33242 36500 29300 83 12 ar TPB 087 g 750 20,457 22500 17458 6.9 13
10 MSN261% 57300 89,613 101,500 81,300 947 47 28 SHB08% 45 600 21,193 21,193 21193 57 1.0
o TCB 254 34300 36731 42200 31591 68 10 29 NVL0.77% g 850 7,600 7,600 7,600 : 1.0
12 SAB212% 156800 191,313 227,200 175900 228 4.2 0 BVH 0% 4g150 56,567 51,100 51100 212 17
e FPT 199% 85600 01,888 106,600 82957 186 45 3L POV 072% 50400 30,225 37,500 22950 121 18
14 GVR 18%% 5350 15800 15800 1580 311 18 32 POW 0.88% 45700 16,111 17,800 14,800 204 1.0
= ACB 188% 22950 28008 39,629 24311 6.2 14 3 EB - 088% 59 050 20,251 20251 20251 122 14
e MBB  180%  1gg50 25078 46905 18522 55 12 . AN 0.80% 45 900 14,000 14600 13400 - —
ol BCM 1.76% " 51000 88700 88700 88700 2090 4.9 B B 059% 6350 17,100 17,400 16,900 7.7 11
18 MWG 165% 53,700 52,982 72306 40,000 503 3.3 Total 7553% 122290 129202  1517.00 112686

.
Source: Bloomberg, BSC Research 31 BSC
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APPENDIX: EVENT CALENDAR AUGUST 2023

07

ETF Finlead, VN30,
Midcap, VN100
structure
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28

Source: BSC Research
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APPENDIX: EVENTS CALENDAR 2023

Vietnam
16 ETF: Finlead, VN30, Midcap, VN100 announce 31 FED: Meeting
1 19 Future VN30 expires
20 Enterprise: Deadline for submitting Q4 financial statements
6 ETF: Finlead, VN30, Midcap, VN100 restructure 1 FED: Meeting
2 14 ETF: iShares announces 2 ECB: Meeting
16 Future VN30 expires
28 ETF: iShares restructures
10 ETF: FTSE VN announces 16 ECB: Meeting
3 16 Future VN30 expires 21-22 FED: Meeting
17 ETF: VNM announces 30-31 FTSE: Market review
24 ETF: VNM, FTSE VN restructure
17 ETF: VN-Diamond announces
4 20 Enterprise: Deadline for submitting Q1 financial statements
20 Future VN30 expires
2 ETF: VN-Diamond restructures 2-3 FED: Meeting
17 ETF: iShares announces 4 ECB: Meeting
5 18 Future VN30 expires
31 ETF: iShares restructures
May VN: the 7th National Party Congress
9 ETF: FTSE VN announces 13-14 FED: Meeting
15 Future VN30 expires 15 ECB: Meeting
6 16 ETF: VNM announces 22 MSCI: Market Review
23 ETF: VNM, FTSE VN restructure 28-30 IEA: Economic Seminar
June VN: National Assembly meeting
17 ETF: Finlead, VN30, Midcap, VN100 announce 25-26 FED: Meeting
7 20 Enterprise: Deadline for submitting Q1 financial statements 27 ECB: Meeting
20 Future VN30 expires
7 ETF: Finlead, VN30, Midcap, VN100 restructure
8 17 Future VN30 expires, ETF: iShares announces
31 ETF: iShares restructures
1 ETF: FTSE VN announces 09-10 G-20: Meeting
9 8 ETF: VNM announces 14 ECB: Meeting
21 Future VN30 expires 19-20 FED: Meeting
15 ETF: VNM, FTSE VN restructure 28 FTSE: Market Review
16 ETF: VN-Diamond announces 26 ECB: Meeting
10 20 Enterprise: Deadline for submitting Q1 financial statements 31 FED: Meeting
19 Future VN30 expires
October VN: the 8th National Party Congress
6 ETF: VN-Diamond restructures 1 FED: Meeting
11 16 Future VN30 expires, ETF: iShares announces
30 ETF: iShares restructures
November VN: National Assembly meeting
1 ETF: FTSE VN announces 12-13 FED: Meeting
12 8 ETF: VNM announces 14 ECB: Meeting
21 Future VN30 expires
15 ETF: VNM, FTSE VN restructure

D
Source: BSC Research 33



APPENDIX: PERFORMANCE HEATMAP OF VNINDEX BY MONTH

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YP (*)

2000 1.55% 13.39% 4.83% 16.68% 19.80% 22.58%

2001 18.84% 2.69% 6.70% 19.22%_ -15.56ty- -11.87% 6.48% 10.85%  -18.41%

2002 -11.83%,  -7.93% 4.74% 4.16% -0.65% -2.44% -2.22% -2.99% -4.97% -2.48% 0.15% 3.07%

2003 -5.97% 451%  -11.66% 4.90% -0.20% 0.02% -3.91% -2.47% -2.38% -2.23% 20.31% 1.87% -8.94%
2004 28.38% 21.59% 6.46% -4.69% -4.70% -0.91% -4.51% -2.54% 0.35% -0.26% -1.30% 4.24% 43.34%
2005 -2.49% 0.76% 4.85% -0.11% -0.82% 1.05% 2.65% 0.45% 13.69% 6.25% 1.28% -1.23% 28.51%
2006 28.90% 18.25% -9.50% -433%  -18.07% 16.28% 7.24% -2.88% 23.75% 18.75%  144.48%
2007 5.83%  -13.76% 17.06% 5.25%  -11.39% 0.05% 15.25% 1.74% -8.71% -4.66% 23.31%
2008 1.07%|  -20.73% -3.55% 13.01% 19.44%  -15.28%  -24.01% -9.31% 0.28%[ 1 165.95%
2009 -3.93%  -18.95% 14.21% 14.59% 27.99% 8.90% 4.12% 17.14% 6.24% 1.07%  -14.14% -1.85% 56.76%
2010 -2.50% 3.10% 0.47% 8.64% -6.44% -0.06% -2.61% -7.86% -0.12% -0.42% -0.23% 7.32% -2.04%
2011 5.35% -9.64% -0.05% 411%  -12.23% 2.65% -6.21% 4.69% 0.68% -1.59% -9.53% 7.65%  -27.46%
2012 10.36% 9.19% 4.10% 7.42% -9.41% -1.59% -1.87% -4.45% -0.87% -1.06% -2.73% 9.50% 17.69%
2013 15.97% -1.09% 3.47% -3.37% 9.25% -7.19% 2.23% -3.89% 4.22% 0.97% 2.08% -0.62% 21.97%
2014 10.28% 5.38% 0.87% -2.29% -2.76% 2.87% 3.10% 6.81% -5.95% 0.34% -5.70% -3.70% 8.12%
2015 5.58% 2.86% -6.99% 2.04% 1.27% 4.12% 4.72% -9.07% -0.37% 7.95% -5.63% 1.02% 6.12%
2016 -5.83% 2.59% 0.33% 6.62% 3.35% 2.23% 3.16% 3.43% 1.65% -1.45% -1.59% -0.03% 14.82%
2017 4.87% 1.94% 1.62% -0.63% 2.80% 5.24% 0.91% -0.10% 2.77% 4.08% 13.45% 3.61% 48.03%
2018 12.81% 1.01% 472%  -10.58% -7.52% -1.08% -0.46% 3.47% 279%  -10.06% 1.29% -3.67% -9.32%
2019 2.03% 6.02% 1.58% -0.11% -2.02% -1.04% 4.39% -0.77% 1.27% 0.23% -2.81% -1.01% 7.67%
2020 -2.54% -5.81%|  -24.90% 16.09% 12.40% -4.55% -3.24% 10.43% 2.67% 2.24% 8.39% 10.05% 14.87%
2021 -4.86% 11.26% 1.97% 4.02% 7.15% 6.06% -6.99% 1.60% 0.80% 7.60% 2.40% 1.34% 35.73%
2022 -1.28% 0.76% 0.14% -8.40% -5.42% -7.36% 0.73% 6.15%  -11.59% -9.20% 1.99% -3.94%  -32.78%
2023 10.34% -7.78% 3.90% -1.46% 2.48% 4.19% 9.17%

Average 4.98% 1.15% 0.76% 2.86% 1.19% 0.95%[ 1 ~1.14% 1.52% 0.48% 0.00% 1.92% 1.60060 0 18.41%
YP (*): Year Performance

Bsc’
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APPENDIX: MARKET MOVEMENT

VN30 movement

Stock Rs-Ratio_Rs-Mom' _12w%A _ Recover VN3O0 stocks vs. VN-Index Positive
FPT 101.7497 100.8034 26.86%
GVR 113.0273 103.1806 37.96%
HPG 108.7644 102.2022 30.56%
MBB 104.1591 101.315 21.78%
MWG 103.571 106.6855 43.24%
NVL 106.2483 105.7566 45.56%
PDR 118.9755 108.1841 60.15%
SSI 114.3295 102.313 38.19%
VHM 104.996 100.0466 27.53%
VIB 104.0713 100.4426 22.65%
GAS 91.73019 100.0834 9.13%
MSN 91.61577 104.0736 17.81% g
VNM 91.95167 100.8714 10.80% 45
E
) o
= o
4 [
ACB 98.74922 98.17151 10.12% % ..
BCM 93.42975 98.40231 3.71% - [ J
BID 95.32312 97.19932 5.59% Py
BVH 91.29299 98.84201 4.67% SAB
CTG 95.62372 98.45296 7.53% " °
HDB 99.93266 96.91925 9.54%
PLX 97.5255 97.08322 9.79%
POW 98.34286 95.53384 3.01%
SAB 86.26599 96.77631 -4.93%
VIC 92.84634 99.18736 8.25%
ViJC 90.86086 98.84513 5.92%
VPB 98.7307 98.22098 13.88% N egat ive JdK RS-Ratio
VRE 92.91051 97.5941 8.01%
Note:
 Positive - should be on the buy list Data updated to: 31/07/2023 Source: Bloomberg, BSC Research
. -> should be on the watch list in a correction

e Negative - should be on the avoid list
® Recover - should be on watchlist in uptrend 35
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