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3Q22 Market updates: “Drought” for the market

Accounts opening: A big drop

— New accounts in 3Q22 dropped significantly after historical high in 2Q22. In
3Q22, there were 451,284 new accounts (-61.6% QoQ, +33.8% YoY). Thanks
to flourishing 1H22, 9M22 new accounts are 2.3mn accounts (+49.6% vs. full-
year 2021), but it is showing negativity in short term.

— In the detailed description, July recorded 196,198 accounts and it was the
highest number in third quarter. August and September gained 152,873
accounts and 102,213 accounts, respectively. The number of new accounts in
September is the new low in 2022 and lower than 2021 monthly average.

— The accumulated number of accounts reached 6.57mn which is equivalent to
6.6% of the population.

Trading value: “Drought” in 3Q22

— Trading value continued to move in undemanding direction when average daily
trading value (ADTV) in 3Q22 decreased to VND14,836bn (-27.7% QoQ, -44%
YoY). ADTV had the improvement in Aug with around VND18,500bn per
session. But, low trading value in Jul and Sep dragged down the quarter figure.
Jul and Sep’s ADTV numbers were VND13,782bn and VND15,632bn, which
were the lowest from beginning of 2021.

— As up end-Sep, YTD 2022 ADTV was VND21,903bn (-18% vs. 2021 average).

Brokerage market: VPS grew strongly after a break

— VPS, after a break with 0.84pts decline, gained 1.61pts in 3Q22 and reached
18.71% HSX’s brokerage share, the highest market share within company
history.

— There were just a few market share growers in Top 10. Besides VPS, MAS and
MBS recorded good growth with increases of 0.75pts and 0.29pts, respectively.

— There were 7 companies in Top 10 experiencing market share losses. Top 3
biggest market share loss were KIS (-0.95pts), HSC (-0.48pts), and VCI (-
0.45pts).

— Top 3 biggest market share kept the same with VPS, SSI and VND. But, the
lower ranks changed. Notably, MAS successfully climbed to 4t ranking from
6t in previous two quarters while TCBS moved down to 6% ranking.
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Table 1. HSX’s brokerage market share movement (%, %p)
1Q22 2Q22 3Q22 Change in mkt shr.
Ticker Mkt shr. | Ticker Mkt shr. | Ticker Mkt shr. in 3Q22

1 VPS 17.94| VPS 17.1| VPS 18.71 1.61

2 SsSi 9.66 | SSI 10.02| SSI 9.6 (0.42)

3 VND 8.01| VND 7.96| VND 7.72 (0.24)

4 TCBS 5.55| HSC 6.06 | MAS 5.85 0.75

5 HSC 5.24| TCBS 5.37| HSC 5.58 (0.48)

6 MAS 5.01| MAS 5.1| TCBS 5.23 (0.14)

7 MBS 4.52| VCI 4.94| MBS 4.73 0.29

8 VCI 4.42 | MBS 4.44| VCI 4.49 (0.45)

9 KIS 3.27| KIS 3.69| FPTS 2.99 (0.38)

10 FPTS 3.24| FPTS 3.37| KIS 2.74 (0.95)

Source: HSX, Korea Investment & Securities
Note: Mkt shr. = Market share.




Figure 1. Average daily trading value - Monthly

Figure 2. Average daily trading value - Quarterly
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Figure 5. HSX’s market share - Top 10 (%)

Source: VSD, Korea Investment & Securities
Note: Months with new high records in 2022 are highlighted with the detailed number.

Figure 6. HNX’s market share - Top 10 (%)
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Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
* BUY: Expected total return will be 15%p or more

* Hold: Expected total return will be between -5%p and 15%p

* Sell: Expected total return will be -5%p or less

* KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months

* Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
¢ Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.

* Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

Analyst Certification

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
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As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
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or more of any class of common equity securities of the companies mentioned in this report.
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report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
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KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past
12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.
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Global Disclaimer

mGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., 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 KIS Vietnam Securities Corp..

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. KIS
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS
Vietnam Securities Corp., 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 KIS Vietnam Securities Corp. 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.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
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contents of this report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933,
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from
the registration requirement.

United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such
an invitation or inducement, it is directed only at (i) persons who are investment professionals within the meaning of Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (i)
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and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant
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