S

MORNING CALL 3333511';'
October 03th, 2022

S

“Many challenges for the m'a/’rket in finding direction”

[
[

Global stocks struggle to retest the old bottom )

Domestic stocks temporarily hold the psychol\\o\gigal threshold of 1,100 points
Update Inter-market, struggling to find the direction

Technical view and recommendations =

Economic calendar

L 0O 0 0 0O O

Q&A

[Analysts]

Khang Tran & (84-28) 6287-8037

B4 khang.lt@shinhan.com
Nhut Nguyen & (84-28) 6287-7751

P4 nhutng@shinhan.com



S

Shinhan

Securities

Major stock markets struggled to retest the old bottom

m  US stocks fell in volatile trading Friday, with the Dow closing down more than 500 points, the S&P 500 and Nasdag shedding 1.5% each. For September,
the Dow lost 8.8%, while the S&P 500 fell 9.3% and the Nasdag tumbled 10.5%. European and Asian stocks also had a trading week in the red.

= The consumer price index in the Eurozone in September increased by 10% compared to the same period last year, after recording a 9.1% increase in
August, according to data from the European Union Statistics Office (Eurostat), due to high energy prices. Recently, Russian company Gazprom PJSC
has suspended the supply of natural gas to Italy starting from October 1.

= The yuan rallied against the dollar for the second consecutive session after Reuters reported that the People's Bank of China asked state-owned banks to
support the yuan.

= President Zelensky said on September 30 that Ukraine is applying the accelerated process to become a member of the North Atlantic Treaty
Organization (NATO), after Russia has just annexed four Ukrainian provinces.

= WTI crude futures were trading around $80 per barrel, investors are looking ahead to an OPEC+ meeting in October as weaker oil prices led to
speculations that could another supply cut.

Market Currency & Commodity
Close %1D  %IM  %1Y Close %1D___%1M ___%1Y
VN-Index 1132 | 0.54% -11.59% -15.19% Dollz;r Index 112.12  -0.12% 3.14%  18.98%
USD/VND 23,861.00 -0.14% -1.72% -4.61%
S&P 500 Index 3,586  -1.51% -8.63% -17.71% EUR/USD 098 -013% -2.51% IiEEe%
Dow Jones Index 28,726 | -1.71% -8.28% -16.32% USD/CNY 21 OBE 3.47% 9.43%
Hang Seng 17,223 0.33% -11.46% -29.92% Brent 8514 | 2.34% -11.76% 8.43%
Nikkei 225 25,937 | -1.83% -6.20% -9.85% WTI 79.49 © -2.14% -11.23% 5049
SHCOMP Index 3,024 -0.55% -5.09% -15.24% Natural gas 6.77 -157% 2587%  15.32%
STl Index 3,130 0.49% -2.35% 2.59% Coal 407.70 -0.38% -4.07%  87.02%
KOSPI Index 2,155 -0.71% -10.54% -28.61% Gold 1,660.61 = 0.00% -2.95% -5.48%
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Macro

Positive

e From October 1st, the number of transportation business fees will be
reduced. The fee for using railway infrastructure will be reduced by
50%, and the inland waterway reporting fee and the fee for entering
and leaving inland waterway ports and terminals will be reduced by
50%.

* The consumption index of the whole processing and manufacturing
industry (IIP) in September increased by 2.3% MoM and by 8.8% YoY.
For 9 months, IIP increased by 9.7% YoY

e Some key industrial products in 9 months increased sharply compared
to the same period last year such as Beer up 35.8%; processed
seafood jumped by 20.4%; phone components increased by 17.3%;
automobiles soared by 16.5%... In contrast, some products decreased
over the same period such as Iron, and crude steel dropped by 13.7%;
mobile phones down 5.8%; NPK compound fertilizer down 4.1%, etc

Less positive:

e The State Bank of Vietham has increased operating interest rates
since September 23rd. Accordingly, large banks began to sharply hike
deposit rates.

e USD/VND exchange rate to the highest level ever.
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Business news

e VIC, the Public Security Agency recommends that people do not investing
in "Vinpearl E+ platform" and do not spread unauthorized information,
infringe industrial property rights and protect Vinpearl's trademark.

e HPG, In 4Q2022, Hoa Phat Household Appliances Corporation started
construction of the first household goods production center in Hoa Mac
Industrial Park, Ha Nam province with the ambition of becoming a largest
manufacturer of electrical & household appliances in Vietham. The first
products bearing Hoa Phat's mark such as: air coolers, water purifiers and
coming soon, induction cookers, infrared cookers.

e LHG, Long Hau shares came under control from October 6, because the
listing organization was late in submitting its 2022 semi-annual review
financial report.

e SNZ, Sonadezi announced to pay cash dividends at the rate of 10%, ex-
rights date is October 4.

e GMD, Gemadept announced to pay cash dividend at the rate of 12%, ex-
dividend date is October 7th.

e NT2, Nhon Trach 2 Petroleum Power Company announced to pay cash
dividend at the rate of 6.5%, ex-rights date is October 7.

e BCM, Becamex IDC Corp announced to pay cash dividends at the rate of

. :
7%, ex-rights date is October 7. W

% ——

€9 Shinhan Securities



S

Inter-market update Shinhan

Securities
= Dow Jones Industrial Average, Hoa Ky, D, NYSE - 029123.03 H29354.38 L28723.55 C28730.12 © Market Closed | 000
.+”+‘T. ' .‘ 35000.00
' ' I J.' ot i
*i I*u' t '*lfl‘ T I"iﬂ‘l“hl iI i 35000.00
LD 34000.00
1 i |1'|4IT I' "*'l | _______ e
I“fﬂ T+ |+“i$|¢ ' ; " 0.0 33000.00
1"** +T i . ; 5 RE ,
' l "' I 5 Tf’*" *l' i 32000.00
f e I |
JrT I | ALY "t L,
1 ! +' ' ." 31000.00
LI t
'l- ; # 30000.00
YSE (CFD) ~ 3585.62 3800.00
4400.00
4000.00

—HNASDAQ ~ 10575.62

14000.00

12000.00

e The major Wall Street indexes broke their old lows for the year in mid-June, when all three of the Dow Jones, S&P 500 and Nasdaq fell simultaneously. The
recovery effort failed last week in the context of not having much good supporting information for the market.
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e Stock indexes in the European market have almost dropped below the old bottom level in 2022 and are still struggling to find direction. Although there are
signs of recovery, it has not yet surpassed the old bottom. Germany's announced CPI in September increased by 10% over the same period last year,
continuing to increase from 7.9% in August, the highest since 1950.
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* The USD continuously went up, putting pressure on the exchange rate, but started to cool down thanks to the intervention from the governments of other
countries.

e Recently, some central banks have begun to intervene to stabilize the market. The People's Bank of China (PBOC) has just announced that state-owned banks
are ready to support the yuan or the Bank of England (BOE) announced to buy bonds.

> The exchange rate is expected to be stable, but the big context is that the fear of economic recession still dominates investor sentiment.
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Inter-market update

Steel 3935.00 (-0.96%) < Iron Ore 98.000 (-2.97%) &
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Steel and iron ore prices tend to recover as China begins to lift the
blockade of some provinces and open up the economy, recently the
blockade order in Chengdu city was lifted. However, the gloomy
picture of the economic outlook still pushes down expectations of
demand and lower prices again.
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Crude Oil 79.490 (-2.14%) +  Natural gas 6 800 (-1.07%)
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Crude oil prices are affected by many parties, but the big context still
depends on economic expectations. Investors are looking forward to
the OPEC+ meeting in October, with many speculating that OPEC+
may cut supply to support prices.

Natural gas prices have cooled down but remain high as tensions
between Russia and Europe continue. Recently, the leak on the
Nord stream 2 pipeline further escalated the tension.

€ Shinhan Securities



VNINDEX - 1D - HSX =

0111520 H1135.47 L1099.44 C1132.11 +6.04 (+0.54%)

1550.00

1500.00

1450.00

1400.00

1350.00

1300.00

0.00
-50.00
40.00
Apr May Jun Jul Aug Sep Oct {:}
d
VNI ~ A 113211 (604 054%) HNX v 125025 (0.84 0.34%) UPCOM v~ 1 8496 [-0.25 -030%) VN3O0 v A 115201 (457 0.40%)
729,667,043 CP 17,3577 7§ 75,168,325 CP 134977 Ty 61560410 CP 825.48 Ty 163,388,100 CP 4,940.48 Ty
M192(10) 73 - 264(11) HétgioGD 1 78(10) 136 L 12311) HétgieGD M121(24) 393 L 237(43) HétgiaGD M 15(0) 5 Li0l0)  HétgigGD

9| MORNING CALL

S

Shinhan

Securities

Trend: Retest the old bottom

e The index rebounded at the end of the week when
approaching 1,100 points, which is also a strong
psychological support level. Vnindex bounced up and
closed at 1,132 points, ending a turbulent trading week.
Order matching exceeded 20 session average.
However, looking at the big picture, the index is still
below the old bottom level of 1,150 points, so the
recovering signal is not really strong enough and has
not confirmed the short-term reversal point. The RSI
has not yet surpassed 30, showing that the money flow
is weak and the MACD s still below zero. Maintain the
observation position and reduce the weight on the
retracement wave. The nearest support for the trend is
1,100 points, while the resistance is now at 1,150 —
1,160 points.

Scenarios:

¢ Positive (40%): The index reacted well when retesting
near 1,100 points and gaining momentum to 1,150 -
1,160 points. However, do not rush to open a position if
the reversal signal is not clear, the recovery period to
lower the proportion of stocks.

* Less positive (60%): The index broke through 1,100
points and the medium-term retracement wave was
breached. At this time, the falling momentum can find
the area of 1,025-1000 points.

€ Shinhan Securities
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s Financials: Cash flow has been returned and most of the stocks are above MA20. Many stocks created cross points (MA20 crosses MA50
> positive signal for short-term trading). This group is likely to have a considerable impact on the index in coming time.

v/ Banking: STB, MBB, CTG, BID, LPB (UPCoM: BVB, ABB). The highlight is that profits of this group continue to grow while the stock
market prices have had a big discount, however, it should be noted that bad debts of some banks still increase.

v’ Securities: HCM, SSI, VND, VCI, SHS (beneficiary from applying T+2, however, should be cautious with stocks that are highly
speculative or unpromising long-term outlook)

+* Real estate (Residential + Industrial): FDI inflows into Vietnam is still high, FDI moving out of China remains and the housing market
recovers

v/ Residential: DIG, PDR, NLG, DXG, HDC
v’ Industrial: KBC, GVR, SZC

+$» Construction, public investment: The disbursement of public investment capital, in addition to the reduced cost of materials such as
steel and cement will contribute to improve profit margins for this group.

v’ Construction: HBC, VGC
v" Public investment: LCG, C4G, HHV

s Power: NT2, REE, POW (electricity price and demand still increasing)
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Watchlist

Sector

Banking

Securities

Real estate

Construction

Power

Export

Economy reopening
(Tourism/ Aviation)

Stock

STB, MBB, CTG, BID, LPB
UPCoM: BVB, ABB

HCM, SSI, VND, VCI, SHS

DIG, PDR, NLG, DXG, HDC
KBC, GVR, SZC

HBC, VGC
LCG, C4G, HHV

NTZ2, REE, POW

VHC, ANV
TNG, VGT

HVN, VJC
SKG, VID
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Updated date 03/10/2022 Unit: thousand VND
Today's watchlist
Recommendation Buzll?_gl(%lce Target Cut loss Upside Downside Current price Signals
VGI Watch 30.5 Make a bottom before the market, bounce above MA20
VHC Watch 84.9 Hold MA50 week
BCM Watch 90.6 Hold MA10 week, retesting old peak successfully
Trading portfolio
Ticker Recommendation Bu{l?_gl%'ce Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note
PAN Sell 26 30 24.5 15% 6% 24 12 14/9/2022 Close
TAR Sell 27.4 31 25.8 13% 6% 25.3 6 22/9/2022 Close
VCG Sell 25 28.5 23.6 14% 6% 24 5 -4.00% 23/9/2022 Close
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
25 26 27 28 2 30
2 3 4 5 6 7 8
ISM Manufacturing PMI (US)  JOLTS Job Openings (US) OPEC Meetings BOJ Gov Kuroda Speaks Unemployment Rate (US)

ADP Non-Farm Employment
Change. ISM Services PMI

(US)

9 10 11 12 13 14 15

CPI, PPI (China) GDP (UK) FOMC Meeting Retail Sales (US) Treasury Currency Report

PPI (US) CPI, core CPI (US)

16 17 18 19 20 21 22

ETF VFM VN30, SSIAM Deadline for submission of 3rd FDI announcement

VNFin Lead ETF & VFMVN quarter financial statements

Diamond ETF Review Maturity of Derivatives

Contracts

23 24 25 26 27 28 29

ECB Press Conference,
Monetary Policy Statement

30 31
ETF VNM VN30 changes the
proportion of the portfolio
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SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, 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
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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 Vietham 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

HA NOI

Shinhan Securities Vietnam 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
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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 Viethamese 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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