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Exploring Vietnam
Market Insight

Market Summary:

"Overwhelming red”

[>]The stock market fell sharply today. Most stocks traded in the
red. The market leaned toward the sellers in the VN30 basket with
23 losers and 7 gainers.

[>] At the end of the session, the VN-Index dropped 35.21 points (
3.17%), reaching 1,075.97 points; HNX-Index dropped 6.42 points
(-2.89%), reaching 216.01 points. Market liquidity reached VND
17.6 trillion, equivalent to about 1.03 million shares traded.
Foreign investors net bought VND 93.35 billion, focusing on HPG.
[»] HDB (+1.88%), MWG (+1.29%), SBT (+6.78%) were the three
tickers that contributed the most to the green vibe of the market.
In contrast, VCB (-3.05%), VHM (-5.70%), BID (-5.10%) were the
three pulling down the market.

[>] Most of the industry groups dropped points in today's session.
Financial services, Construction and materials, and Chemicals are
the 3 groups with the strongest decline: HCM, VGC, DCM.

[»] From a technical perspective: The market suddenly reversed
at the end of the session and the red color engulfed the VN-
Index. Contrary to yesterday's gain, the main selling pressure
pushed the index to close at the session low and covered the
previous gain, creating a Bearish Engulfing candlestick pattern.
Order matching was also exceptionally high compared to the
average of 20 sessions. This meaning a possible reversal signal
and the trade needs to be more cautious. The nearest support for
the trend is 1,060 points. The right strategy is to take partial
profits and observe further.
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Index Price %1D %1M %1Yr. PER PBR Mkt Cap

VN-Index 1,076 -32 6.8 =202 129 1.8 4,434,791
VN30 Index 1,088 -33 82 -29.0 10.8 1.7 3,164,427
VN Midcap 1,362 -36 4.1 -328 1.0 13 751,286
VN Smallcap 1,134 -29 6.6 -38.7 13.8 0.9 238,343
HNX Index 216 -29 52 -48.2 18.3 13 258,034
UpCom 75 -12 4.6 -31.7  #N/AN/A #N/AN/A 1,010,139

Vietnam Sector Performance

Sector %1D %1M %YTD %1 YR. PER PBR Mkt Cap

Retail -0.3 89 89 0.7 17.5 27 91,360
Insurance -1.6 6.7 6.7 -9.6 19.4 17 48,502
Real Estate -3.8 24 2.4 -45.2 14.3 1.5 765,789
Technology -1.9 6.2 6.2 4.3 17.2 34 102,370
Oil & Gas -2.4 13.6 13.6 -322 385 23 57,010
Financial Services -6.3 12.4 124 -40.1 127 1.2 105,527
Utilities -0.4 52 52 -11.3 123 22 318,876
Travel & Leisure -2.8 13 13 -22.6 n.a 8.5 103,147
Indus. Goods&Services -2.1 4.2 4.2 -14.4 109 1.6 118,935
Per.& Household Goods -2.6 -0.1 -0.1 -6.5 1.0 19 51,789
Chemicals -4.3 6.9 6.9 -35.6 6.5 13 139,951
Banks =57/ 9.3 9.3 =211 8.1 1.6 1,593,478
Car & Parts -0.4 5.6 5.6 -36.6 10.5 0.9 18,919
Basic Resources -4.3 16.8 16.8 -37.7 20.7 1.2 163,561
Food & Beverage -2.2 4.3 4.3 -8.4 233 34 518,683
Media =il 16.6 16.6 -40.6 123 0.8 1,027
Cons. & Materials -5.1 13.0 13.0 -38.4 1.6 1.1 88,535
Health Care -0.8 4.7 4.7 -10.9 13.0 20 31,910

Key Currencies & Commodities

Term Price  %1D %W %1M %3M %YTD %1Yr.
Dollar index 102 -0.2 03 -1.6 -8.6 -1.6 5.7
UsD/ipY 130 -0.2 0.2 -0.7 -12.4 -0.9 13.2
USD/CNY 7 -0.2 -0.6 -2.2 -7.3 -2.2 6.0
KRW/USD 1,232 0.0 0.0 -3.3 -13.1 -2.7 21
EUR/USD 1 -0.2 0.3 -2.0 -9.2 -1.6 3.6
USD/VND 23,451 0.0 0.0 -0.8 -5.6 -0.8 35
WTI 80 1.0 -0.6 -0.7 -9.8 -0.7 -9.7
Gasoline 237 -7.6 -8.6 -3.6 -8.6 -3.6 -7.9
Natural gas 3 1.6 ={ill -39.1 -52.3 -39.1 -42.6
Coal 252 -5.1 -30.0 -37.7 -29.3 -37.7 13.0
Gold 1,926 -0.1 -1.0 5.6 16.9 5.6 6.9
China HRC 4,248 =il.l 13 24 14.7 24 =il2%)

Contributors to VN Index
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Stock Feeds

Companies News

1) PVT - Transport: In Q4/2022, PVTrans recorded net revenue of VND 2,438.7 billion, up 17.2% YoY. Profit after tax is more than
VND 276.4 billion, up 16% compared to the fourth quarter of 2021. For the whole year of 2022, PVTrans announced net revenue of
VND 9,047.5 billion and profit after tax of VND 1,160 billion, up 21.1% and 39% respectively compared to 2021. At the end of the fiscal
year, PVTrans surpassed 39% revenue target and 141.7% annual profit target.

2) DGW - Wholesale: Digiworld Corp has announced its financial report for the fourth quarter of 2022 with net revenue of VND
4,075 billion, down 48% over the same period. A sharper decrease in COGS helped improve gross profit margin from 7.7% to 11.5%,
equivalent to gross profit of VND 470 billion, down 23% (QoQ). In the whole year of 2022, Digiworld recorded VND 22,059 billion in
revenue and VND 684 billion in profit after tax, both increasing by 5% (YoY). With the results achieved, the company has completed
84% of the revenue target and 86% of the full year profit target.

3) VSN - Food: According to the recently released financial statement, Vissan Joint Stock Company recorded a net profit in 2022 of
nearly VND 138 billion, down 8% (YoY), profit before tax of nearly VND 174 billion, down 7% (YoY). Particularly in Q4/2022, the
company's net profit is more than VND 40 billion. Specifically, the Company's net revenue in 2022 is more than VND 3.8 trillion billion,
down 11% YoY. Gross profit margin is at 24%. Financial income increased 24% to nearly VND 36 billion.

4) TLG — Manufacturing: Q4/2022, Thien Long Group Corporation recorded net revenue of VND 741 billion and gross profit of VND
296 billion, down 6% and 15% over the same period. Gross profit margin also declined. At the same time, during the period, all
expenses increased sharply, most notably selling expenses increased by 46% to VND 217 billion. As a result, owners of Thien Long
ballpoint pen had a net loss of VND 2.5 billion in Q4/2022, while in the same period the profit was VND 97 billion.

5) DLG - Manufacturing: Duc Long Gia Lai Group JSC had a net loss of approximately VND 500 billion in Q4, marking the third
consecutive quarter of loss. With a loss in Q4, accumulated in 2022, DLG's net loss was nearly VND 897 billion, while last year's profit
was nearly VND 17 billion. In more than 10 years of listing, 2022 is the second biggest loss year for DLG after 2020 with a loss of VND
907 billion. The results of 2022 push DLG's accumulated loss as of December 31, 2022 to more than VND 1,747 billion.

Stock of the day

[*] Military Commercial Joint Stock Bank - MBB 19 r 35000
MBB - Bank: Military Commercial Joint Stock Bank earned VND 22,729 billion in pre-| 10 1 L 30,000
tax profit in 2022, up 38% (YoY), exceeding 12% of the plan. MB's main activities in 9
2022 increased by 37% (YoY), earning VND 36,023 billion in net interest income. s | [ 25.000

Foreign exchange business earned a profit of VND 1,704 billion, up 28%, thanks to a

74% increase in revenue from spot foreign currency and gold trading (VND 3,014| w 7 [0 8
billion). 6 1 L 15,000 &
By the end of 2022, MB's total assets increased by 20% compared to the beginning of 5 -
the year, to VND 728,532 billion. Loans to customers increased by 27%, to VND 460,574 4 3Yr. AVG P/E; 7.50 [ 10.000
billion. Meanwhile, customer deposits increased by 15% to VND 443,605 billion. 5 | L 5,000
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Cashflow Trend

Cash flow between industry groups (VNDbn)

No Sectors % Liqidity Change AVG W 1/31/2023  2/1/2023 1W AVG 20 days Trend
1 |Retail KK 267 561 p Lot I ——— T
2 |Real Estate I 5o 1,644 3,030 1,621
3 |Oil&Gas I s 14 185 100 mHmanlaanes
4 |Insurance I s 54 104 56 mll el
5  |Basic Resources I 5o 1,219 2,293 1247 mmmaneen il
6  |Automobiles & Parts I ) 91 161 .1 S p—— T |
7 |Chemicals N 2 654 837 472 mlaemeeeeE .
8 |Utilities [P 206 361
9 |Financial Services N 1,402 2,229 ST ] |
10 |Media L 526 2 1
11 |Food & Beverage | 504 1123 1,266
12 |Construction & Materials . 47.1 738 1,061
13 |Industrial Goods & Services | 446 532 652
14 |Banks | 389 3,177 3,230
15 |Health Care | 366 13 16 DN T ™ |
16 |Travel & Leisure | 276 74 95 75 mAlnlunaBNE
17 |Technology L 19.3 144 12 94 Hmmnlenannll

Top 15 tickers in trading value 1 week

Performance Trading Stats
Ticker Company name Sectors Cl?se %1D % 1w %YTD %Turnover Turnover Trend
price Change (VND bn)

HPG |Hoa Phat Group Basic Resources 21,100 -4.5 -2.8 17.2 514 1144.7 —f——/"\..,/"
NVL |Novaland Real Estate 14,550 25 2.8 3.9 190.6 495.6 W
VND |VNDIRECT Financial Services 15,400 -6.9 -4.6 14.1 52.2 767.8 B A W g
HSG |Hoa Sen Group Basic Resources 14,650 -5.5 0.7 26.8 113.8 486.4 M..,/"
MWG |Mobile World Investment Retail 47,100 1.3 4.8 9.8 167.2 365.7 "—"\m/",
NKG  |Nam Kim Steel Basic Resources 14,800 -6.9 -4.2 208 119.1 4135 —AJ\—\“,/J
PDR |Phat Dat Real Estate Real Estate 13,900 0.4 -2.8 22 261.2 274.4 W
DGC |Ducgiang Chemicals Chemicals 60,000 -0.5 14 1.9 146.6 327.2 -—a—-\..,¢-/
VPB |VPBank Banks 18,300  -59 69 22 412 612.9 e W
DXG |Dat xanh real estate Real Estate 13,900 -6.7 -1.8 9.0 134.8 295.4 M..,/"
DIG |DIC Corp Real Estate 16,300 -6.9 =15 14.0 85.0 336.4 "\—v-/\.“/"
SBT |Thanh Thanh Cong - Bien Hoa Sugar Food & Beverage 15,750 6.8 121 8.6 459.8 182.5 ~.__......,.,-/
VCl | Viet Capital Securities Financial Services 27,850 -6.9 -6.2 19.8 84.6 286.2 W
HPX |Hai Phat Investment Real Estate 5,300 0.6 5.0 15.2 421.9 154.4 W
HDG |HA DO Construction Real Estate 32,750 -4.2 -14 4.3 232.7 150.5 M.,/J

Top 10 tickers in Trading volume 1 week

Performance Trading Stats
Ticker Company name Sectors Close %1D % 1W %YTD %Volume Volume Trend
price Change (x1000)
NHH |HaNoi Plastics Chemicals 16,000 39 1.9 221 9.0 16.00 A_._...,/J
SBT |Thanh Thanh Cong - Bien Hoa Sugar Food & Beverage 15,750 6.8 121 8.6 89 15.75 ~.__......,.,-/
LSS |Lam Son Sugar Food & Beverage 7,490 7.0 183 17.2 13.7 7.49 __,..,.,J
DAG |Dong A Plastic Group Chemicals 4,260 4.7 10.1 124 7.6 4.26 __....,‘»/
HPX |Hai Phat Investment Real Estate 5,300 0.6 5.0 15.2 4.2 5.30 W
HIl |An Tien Industries Chemicals 4,520 1.6 7.6 9.4 4.7 4.52 __M...,/"
ITA | Tan Tao Industrial Park Real Estate 4,500 -6.8 4.7 1.1 0.5 4.50 _-__......,/
PDR |Phat Dat Real Estate Real Estate 13,900 0.4 -2.8 22 0.1 13.90 W
HID [Halcom Vietnam Construction & Materials 3,170 -6.8 1.3 43 -2.7 3.17 \._......,/"
PTC |Post and Telecom Construction Construction & Materials 5,400 -4.9 0.4 23 -1.8 5.40 J\r—\_.,m/

Foreign Investor Trading Activities (VNDbn)

Top Buy Tickers

Top Sell Tickers

VHM HPG
DGC HCM
VNM HDB
MSN STB
CcTG BID
KDH PVD
DPM BVH
PVT VCB
KBC HSG
DCM viC
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5 ® Shinhan Investment Network

SEOUL SHANGHAI

Shinhan Securities Co., Ltd Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

70, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No.958,
Seoul, Korea 150-712 Luijiazui Ring Road, PuDong, Shanghai, China
Tel: (82-2) 3772-2700, 2702 Tel : (86-21) 6888-9135/6

Fax:(82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHI MINH

Shinhan Investment America Inc. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street, District 3,
New York, NY 10019 Ho Chi Minh City, Vietnam

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax : (1-212) 397-0032 Fax : (84-8) 6299-4232

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

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

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JL. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax: (62-21) 5140-1599
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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.

Compliance Notice

Distribution

+ United States: This report is distributed in the U.S. by Shinhan Investment 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 that receive this document by their
acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or implied
understanding that they will direct commission income to Shinhan Investment Corp. or its affiliates. Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this
document wishing to affect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which
accepts responsibility for the 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.

+ All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should contact Shinhan or

k its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan and its /
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