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Major stock markets fell again

+ All three major US indexes finished in the red on Thursday, after better-than-expected producer’s inflation report raised worries that the Fed will take its monetary policy tightening further.
The Dow lost more than 400 points, while the S&P 500 and Nasdaq 100 were down almost 1.4% and 1.8%, respectively.

+ Asian equity markets fell on Thursday, tracking Wall Street lower as stronger-than-expected US economic data and hawkish remarks from Fed officials who hinted at another 50 basis point
rate hike rattled financial markets. In Australia, RBA’'s Lowe also said further rate increases would be needed to tame sky-high inflation. Shares in Australia, Japan and South Korea all
declined.

» Producer prices for final demand in the US increased 0.7% month-over-month in January of 2023, the most in seven months and higher than market forecasts of 0.4%. Goods prices
jumped 1.2%, also the largest increase since rising 2.1% in June 2022, led by a 6.2% surge in gasoline cost.

» Housing starts in the United States fell by 4.5 percent from a month earlier to a seasonally adjusted annualized rate of 1.309 million in January of 2023, the lowest since June 2020 and well
below market expectations of 1.36 million.

» The Netherlands' seasonally adjusted unemployment rate inched to 3.6% in January 2023 from 3.5% in the previous month.

« DXY turns positive after PPI data. The dollar index turned positive and rose to above 104 on Thursday, approaching a 6-week high after stronger-than-expected producer price inflation
reinforced expectations that the Federal Reserve will need to extend its tightening cycle.

«  WTI crude oil futures fell below $78 a barrel on Thursday, as concerns about sluggish near-term demand, particularly in the US, prompted investors to unwind some long positions after a
rally that saw prices hit a peak of almost $81 on February 13th.

Market Currency & Commodity
Close %1D %1M %1Y Close %1D %1M %1Y

VN-Index 1,058 0.96% 2.76%  -29.82% Dollar Index 103.86  -0.06% 1.62% 8.52%
S&P 500 Index 4,090 | -1.38% 2.28% -8.59% USD/VND 23,659.00 -0.19%  -0.91% -3.79%
Dow Jones Index 33,697 @ -1.26% -1.77%  -3.54% EUR/USD 1.07 -0.09%  -1.15% -6.14%
GP 100 8,013  0.18% 2.06% 6.30% USD/CNY 6.86 -0.04%  -1.74% -7.59%
Nikkei 225 27,696  0.71%  5.96% 1.70% Brent 85.14 -0.28% 0.81% -10.20%
SHCOMP Index 3,249  -096%  0.77%  -6.31% WTI 7784 -0.83%  -2.92% -15.17%
STOXX 600 465 0.19% 1.92% 0.15% Natural gas 2.41 0.75% -32.88% -46.34%
KOSPI Index 2,457 -0.76%  3.25% -10.48% Coal 214.00 | -2.68% -41.97% -9.13%
Hang Seng 20,988  0.84%  -2.73% -15.35% Gold 1,833.34 -0.16%  -3.95% -3.43%
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VN Index and P/E 1-year Forward ratio 2000
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18,00 Money flow and sector rotation (VND bn
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Source: Bloomberg, Sinhan Securities Vietnam
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Top net buying & selling of proprietary trading (VND billion) The net trading value of proprietary trading and investors by sector (VND billion)

FUEVFVND  E1VFVN30 Proprietary Foreian Local Local
E(I:;B I:?;_"r Sub-sector trading (V(l)\llg gn) Individual Institutions
DGW HDB (VND bn) (VND bn) (VND bn)
CTR HPG Real Estate 14 (94) 87 6
HSG VHM Basic Resources 1 4 36 (40)
€16 PNJ Media : 0 ) 0)
MBB VRE : .
VPB MSN Industrial Goods & Services 6 (24) 1 23
FPT POW Health care (0) 0 (0) (0)

Chemicals 0 (55) 74 (20)

Top net buying & selling foreign investors (VND billion) Financial Services (16) 3 > )

Travel & Leisure 1 7 (5) (1)
STB HDB Banks (26) (43) 240 (198)
VIC VNM Construction & Materials () 14 (14) (1)
DXG HSG Food and Beverage 4 34 (33) (2)
DCM MSN Retail (5) 1 3) 2
3‘:;] ;TA(: Utilties 2 21 22) 1
HPG FUEVEVND Personal & Household Goods 2 (2) 2 0
ss| KBC Technology (2) 0 0 (0)
EIB POW Automobiles & Parts ) 2 (19) 17
KDC BID Insurance 0 8 (8) (0)

Oil & Gas 0 12 (4) (8)

Source: Fiinpro, Shinhan Securities Vietham
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Positive

e Economists of Moody's said that Vietham's inflation peaked in the first quarter
of 2023, then gradually decreased.

e The 3-section Ring Road project through Binh Duong province is expected to
start construction on the occasion of April 30, 2023.

e According to Alltech, Vietnam ranks 8th in the world in animal feed production.

Less positive

e |n January 2023, Vietnam's rubber exports decreased by 30% in volume and
44.9% in value over the same period in 2022.

e According to VBMA's statistics, in 2023, there will be about VND 285,000
billion of bonds to maturity. It is expected that in February 2023, the value of
mature corporate bonds will be more than 5,200 billion VND, all of which are
corporate bonds issued by private placement.

=
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Business news

HAH, Hai An Transport and Handling JSC has just announced the audited consolidated
financial statements for 2022. Accordingly, in 2022, HAH's net revenue reached VND 3,206
billion, up 64% over the same period. Minus cost of goods sold, gross profit reached VND
1,422 billion, nearly double 2021. Gross profit margin also increased to 44.35%, compared
to 36.5% last year. As a result, HAH's NPAT reached VND 1,041 billion, an increase of
89% compared to the implementation in 2021, EPS in 2022 reached VND 11,306.

HAH's business in 2022 is also affected by the incident of Hai An City ship being collided by
Orion Express in the waters of the Bay of Bengal on April 14, 2022. The company
estimates the loss value from this problem to be about VND 200 billion. The compensation
for loss will be considered and evaluated by PVI Insurance Corporation. PVI has advanced
compensation of about VND 16 billion. The rest (about 134 billion VND) HAH is still working
with PVI to agree on the amount of compensation.

IBC, According to the consolidated financial statements of Q4/2022 of Apax Holdings
Investment JSC, the revenue was negative VND 46 billion while the same period reached
VND 352 hillion. During the period, revenue from financial activiies and selling expenses
were all negative. Financial and administrative expenses also increased compared to the
previous period, but the company did not have explanation for these expenses. Deducting
expenses, Apax Holdings lost VND 93 billion after tax.

In the whole year of 2022, the company achieved 1,336 hillion VND in revenue, up 35%
compared to the previous year. Net loss of VND 87 billion while last year's profit was VND
11 hillion, this is the highest loss of the company ever.

KBC, Goertek - one of Apple's largest partners signed a Memorandum of Understanding to
lease 62.7 hectares in Nam Son - Hap Linh Industrial Park of Kinh Bac.

FRT, Mr. Nguyen Viet Anh, Deputy General Director of FPT Retail has just registered to sell
300,000 FRT shares to reduce the holding from 0.69% to 0.44%. The transaction is
expected to take place from February 20 to March 20, 2022.

DGW, Digiworld's leader, revealed that it will conduct two M&A deals in 2023. Net profit
margin is expected to be at 3.13% in 2023 and a slight improvement compared to the
previous year thanks to the increased contribution of non-ICT segments.
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Revenue structure
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TNG exceeded sales target in January 2023

In January 2023, TNG Investment and Trading JSC recorded sales revenue of nearly
VND 397 billion, completing 105% of the plan (VND 377 billion). In which, export
revenue accounted for 99%, with key markets such as the US (34%), France (28%),
Canada (14%). The remaining markets include Russia at 7% and Spain at 6%.

In 2023, the Board of Directors of TNG approved the production and business plan
with the target revenue of VND 7,500 hillion and profit of VND 337 billion, up 11% and
16% respectively compared to 2022. The minimum dividend level is 16%. .

Previously, the company also just announced the consolidated financial statements for
the fourth quarter of 2022 with net revenue of nearly VND 1,516 billion, up 11% over
the same period. As a result, TNG's after-tax profit reached VND 60.3 hillion, a slight
decrease compared to the same period last year.

For the whole year of 2022, revenue at TNG reached VND 6,778 billion, up 24.5%
over the same period. Deducting expenses, profit before tax was recorded at VND 358
billion, up 27% compared to 2021. This is also the highest profit achieved by TNG.

Profit after tax of TNG
(billions VND)
350
300
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2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Compiled from financial statements
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VNINDEX - 1D - HSX = 01051.16 H1058.29 L1047.45 C1058.29 +10.09 (+0.96%)

Trend: Find the balance zone

e The green color continued to be maintained in today's
session, however, order matching decreased compared
to the previous session. This shows that buying
momentum has slowed down attached short positions
waiting to sell. Technically, the RSI has recovered above
the 50 level along with the MACD showing a harrowing
signal with the signal line, reinforcing for the balance
zone. The market is likely to see a technical pullback
with the target of 1,080 points, this is also a short term
resistance area. Note that the index is still moving in the
decreasing phase and there is not enough signal to
confirm the exit of the channel, the rising and falling pace
may intertwine with each other. Therefore, investors can
accumulate positions with a small proportion in shaking
sessions and limit excitement.

Scenarios:

e Positive (50%): The index successfully tested the
support around the 50-day MA, corresponding to 1,050
points and created a recovery pace to 1,150 points.

e Less positive (50%): The index losing the 1,050
threshold might drop to test the psychological level of
1,000 points and lower to the 980 point area.

19 Oct 17 Mov 15 Dec 15 2023 Feb 15 Mar {:} d

7 | MORNING CALL @ Shinhan Securities



S

03 Recommended stocks

Shinhan

Securities
17/2/2023 Unit: thousand VND
Today's watchlist
Recommendation Buzliy_glg}or)ice Target Cutloss Upside Downside C;Jrrirce:t Signals
C4G Watch Breaking out of the correcting trend, surpassing the daily MA, the volume improves
LCG Watch Break out, Volume consensus
VCG Watch Breaking out of the correcting trend, surpassing the daily MA, the volume improves
BCC Watch Bouncing up from the 20-day MA, the volume spikes
HPG Watch Good reaction around 20-day MA
HT1 Watch Breaking out of the correction trend, the volume spikes
NT2 Watch Breaking out of the correction trend, the volume spikes
PC1 Watch Testing the 20-day MA
BID Watch Good reaction around 20-day MA
Trading portfolio
Ticker Recommendation Buzli?_gl&r)ice Target  Cutloss Upside Downside C:rrir;nt T+ Profit/Loss Date Note
PVS Sell 243 26 23 7% -5% 26.4 3 8.64% 14/02/2023 Hit target
PLX Hold 38 42 36 11% -5% 39 7 2.63% 08/02/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
29 30 31 1 2 3 4
FOMC Statement (US) BOE Monetary Policy Report Non-Farm Employment
Federal Funds Rate (US) (UK) Change,
ISM Manufacturing PMI (US) Monetary Policy Statement (Euro) Unemployment Rate,
OPEC-JMMC M eetings ISM Services PMI (US)
5 6 7 8 9 10 11
GDP m/m (UK)
RBA Rate Statement Prelim UoM Consumer
(Australia) Sentiment (US)
12 13 14 15 16 17 18
CPI, Core CPI (US) CPI m/m (UK) Derivatives contract maturity
Retail Sales m/m (US) PPI, Core PPI (US)
19 20 21 22 23 24 25
Flash Manufacturing and Flash Services and Manufacturing FOMC M eeting Minutes (US) Prelim GDP g/q (US) Core PCE Price Index m/m
Services PMI (UK) PMI (US) (Us)
CPI y/y (Canada)
26 27 28 1 9 3 4
Vietnam macro data
GDP m/m (Canada)
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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. /

12| MORNING CALL € Shinhan Securities




