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Major stock markets kept in green, the manufacturing PMI tended to decrease again

The Dow Jones closed more than 320 points higher and the S&P 500 added nearly 0.4% on Monday, the first trading day of the second quarter, while the Nasdaq dipped 0.3%, as investors digest a
surprise cut in oil output from OPEC+ and the impact it could have on inflation and the Fed's monetary policy. Money markets now see a 65% probability of a 25bps rate hike in the fed funds rate next
month, compared to 55% earlier. Energy stocks including Exxon Mobil (5.9%), Chevron (4.1%), and Marathon Oil (9.9%) were up. European equity markets closed slightly lower on Monday, with the
benchmark Stoxx 600 falling to 457, dragged by Germany's DAX while London's FTSE 100, France's CAC and ltaly's FTSE MIB closed higher. Among sectors, oil and gas stocks rallied by 4%.

Manufacturing PMI tends to decrease again: The ISM Manufacturing PMI fell to 46.3 in March, the lowest since May 2020, and below market expectations of 47.5, suggesting that rising
interest rates and growing recession fears are starting to impact the sector.

The S&P Global Eurozone Manufacturing PMI came in at 47.3 in March 2023, little-changed from a preliminary estimate of 47.1 and down from 48.5 in the previous month. The S&P Global/BME
Germany Manufacturing PMI was revised slightly higher to 44.7 in March of 2023 from a preliminary of 44.4, but continued to point to a ninth straight month of falling factory activity and the sharpest
contraction since May of 2020. The S&P Global Italy Manufacturing PMI eased to 51.1 in March of 2023 from 52 in the previous month, slightly ahead of market estimates of 51 to seal the third
consecutive month of expansion in Italian factory activity. The S&P Global France Manufacturing PMI was revised slightly lower to 47.3 in March 2023, down from a preliminary estimate of 47.7 and
below February's 47.4.

The consumer price index in South Korea rose 4.2% in March 2023 from a year ago, decelerating from February’s 4.8% and hitting the lowest in a year. March’s inflation rate was also lower than
market expectations of 4.3%, supporting the central bank’s decision to pause its interest rate hikes at the February meeting.

WTI crude futures jumped to above $80 per barrel on Monday, an intraday level not seen since late January, as investors digested a surprise production cut of more than 1 million barrels a day

by OPEC+.
Market Currency & Commodity
Close %1D %1M %1Y Close %1D %1M %1Y

VN-Index 1,079 1.38% 5.32% -29.21% Dollar Index 102.03 | -0.07% -2.39% 3.06%
S&P 500 Index 4125  0.37% 1.95% -10.00% USD/VND 23,483.00 | -0.05% 1.04% -2.72%
Dow Jones Index 33,601 0.98% 0.63% -3.78% EUR/USD 1.09 0.06% 2.10% -0.61%
GP 100 7,673  0.54%  -3.45% 1.51% USD/CNY 6.88  -0.06% 0.39% -7.49%
Nikkei 225 28,220 | 0.11% 1.05% 1.74% Brent 8497 0.05% -1.00% -20.98%
SHCOMP Index 3,296  0.72%  -0.96% 0.42% WTI 80.54  0.15% 1.08%  -22.02%
STOXX 600 458 = -0.03% -1.41% -0.97% Natural gas 211  0.76% -29.78% -63.01%
KOSPI Index 2,485  0.51% 2.18% -9.89% Coal 200.00 | 3.63% 5.88% -22.71%
Hang Seng 20,409 | 0.04% -0.77% -9.30% Gold 1,983.77 | -0.04% 7.41% 2.64%
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Top net buying & selling of proprietary trading (VND billion)

-53.3
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Top net buying & selling foreign investors (VND billion)

4

Ssl VPB
STB Tce

ACB KBC
FUEVFVND VND
KDH DIG

BID E1VFVN30
NLG FUESSVFL

PC1

DGC

FRT

STB
VND
SSI
MSN
DCM
PNJ
BID
PVD
VNM
POW

VIC

C1G

HPG

VPB

HSG

VCG
FUEVFVND
DGC

PC1

VHM

22.4
18.6

834

S

Shinhan

Securities

The net trading value of proprietary trading and investors by sector (VND billion)
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69 (189) 120
45 (62) 17
0 0) 0)

6 (51) 45

2 (1) 0
(27) 48 (21)
(161) 95 66
0 6 (6)
(119) (10) 129
43 57 (101)
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0 (12) 11
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Source: Fiinpro, Shinhan Securities Vietnam
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Positive

e The State Bank of Vietnam reduced a series of operating interest rates from
April 3.

Operating interest rate Old level New level
Refinance interest rate 6% 5.5%
Interest rate ceiling on demand deposits and

g P 1% 0.5%
terms of less than 1 month
Interest rate ceiling for term deposits from 1 to 6

9 P 6% 5.5%
months
Loan interest rate ceiling with priority areas 5% 4.7%

Less Positive

e Vietnam's manufacturing PMI in March fell to 47.7 points from 51.2 points in
February.

e Index of industrial production (IIP) in the first quarter of 2023 decreased by
2.2% over the same period last year.

e Export turnover in 3 months y/y decreased by 11.9%, a deeper decrease than
the decrease of 2 months.

e HCMC's GRDP increased by only 0.7%, much lower than forecast.

S
%
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Business news

DXG: Dat Xanh reported an additional profit of VND 65 hillion after the audit, the profit
in 2022 only decreased by 66% over the same period.

Explaining this difference, DXG said that the difference in opinion when estimating
taxable profit leads to the adjustment of estimated corporate income tax expense for
2022. Accordingly, the income tax item Enterprises make a downward adjustment to
make the difference in profit after tax before and after the audit in 2022.

NKG: Nam Kim Steel plans a profit before tax of VND 400 billion in 2023, compared
with a loss of nearly VND 107 billion in 2022, and proposed not to pay dividends in
2022. It is known that in 2022, Nam Kim Steel has retains the market share of Top 3
largest galvanized steel companies in Vietnam.

Previously, Nam Kim's profit in 2022 decreased by VND 57.98 billion after the audit,
from a loss of VND 66.71 billion to a loss of VND 124.68 billion, mainly due to the
increase in cost of goods sold.

SMC: In 2023, SMC Steel sets a profit after tax plan of VND 150 billion after a loss of
VND 652 hillion in 2022, proposing not to pay dividends in 2022.

The 2023 dividend is expected to be 5% in cash or shares.

HSG: Dragon Capital became a major shareholder of Hoa Sen, raising its ownership
from 4.86% to 5.049%.

Recently, Hoa Sen proposed two business scenarios in 2023. In which, the first
scenario, the company planned revenue of VND 34,000 billion, down 32% over the
same period and expected profit of VND 100 billion, 60% decrease compared to the
same period last year. The second scenario is more positive with estimated revenue of
VND 36,000 hillion, down 28% y/y and expected profit of VND 300 billion, up 20% yl/y.

BSR: Binh Son Refinery and Petrochemical proposed to pay cash dividend in 2022 at
the rate of 7% and use VND 15,485 billion of own capital to upgrade Dung Quat Oil
Refinery.

€9 Shinhan Securities
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Business news

CTR: In 2023 Viettel Construction targets total revenue of 10,338 bilion VND, an
increase of 10% compared to the revenue realized in 2022. Profit before tax plan is
613.2 billion VND and target profit after tax also increases by 9.96% to 487 billion VND.

Previously, in 2022, Viettel Construction recorded a prosperous year. Net revenue
reached VND 9,370 billion, up 25.8% and profit after tax reached VND 443 billion, up
18.1% compared to 2021. This is also the record revenue and profit the company has
ever achieved.

MCH: In 2023, Masan Consumer sets a target of net revenue of VND 28,500 billion to
VND 31,500 hillion, profit after tax is estimated at between VND 5,600 billion and VND
6,500 hillion.

MCH will present shareholders with a plan to merge into Masan Consumer Holdings to
realize the consolidation of strategy and operations, as well as simplify the company's
organizational structure.

ITA: ITA's 2022 net loss increased by more than VND 81 billion after the audit,
exceeding VND 260 billion. Notably, the auditor also retroactively adjusted the profit after
tax in 2021 from profit to loss, "evaporating” hundreds of billions of VND.

In another development, Ms. Dang Thi Hoang Yen - Chairman of the Board of Directors
of ITA has just signed a decision to relieve the position of General Director with her
brother, Mr. Dang Quang Hanh from April 1, 2023, without specifying the reason for the
dismissal.

HQC sets a target for revenue and profit in 2023 to grow significantly, 5.1 times and 7.4
times higher than the results in 2022, respectively, and is expected to reach VND 1,700
billion in revenue and VND 140 billion in after-tax profit. At the same time, continue to
conduct a private offering of 100 million shares at the price of 10,000 VND/share.

HAG: HAG's net profit decreased by more than VND 51 hillion after the audit. From
2017 up to now, the auditors still have doubts about the Company's ability to continue as
a going concern due to accumulated losses of more than VND 3,341 bilion and
violations of some commitments in loan and bond contracts.
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Vietnam's manufacturing PMI Vietnam's manufacturing PMI reached 47.7 in March, down from 51.2 in February and
below 50 for the fourth time in the past five months.

65 -
In it, there are 3 outstanding highlights are:

60 -
v/ Output, new orders and employment all fell

55 -

After showing signs of recovery last month, Vietnam's manufacturing sector took a
50 - step back in March. Output, new orders and employment fell again as reports
showed reduced customer demand.

45

The decline in purchasing activity led to a decrease in input inventories, and
40 - inventories fell for the third consecutive month.
35 - Against the background of reduced production requirements, manufacturers have
30 reduced purchasing activity and employment, and the reduction in employment has

' ' i ' ' ‘ ' ' ' : ) also been affected by employee leave status.
"M 12 13 "4 15 16 17 18 "19 20 21 '22 '23
_ v’ Supplier delivery time shortened
PMI employment index _ _ _ o
The reduced demand for input goods is the main factor contributing to the

60 - shortening of the supplier's delivery time. Furthermore, the recent increase in seller

performance is the most significant in more than eight years.
55 v’ Cost growth has slowed
50 - There are signs that inflationary pressures have eased at the beginning of the first
quarter. Although rising supplier fees have kept input costs up, the inflation rate was
45 the slowest since October last year. That ended the period of rising cost inflation.
With input prices rising more slowly and companies still wanting to compete on
40 - price to boost demand, output prices increased only slightly in March.
35

11 "2 "3 M4 15 16 T 8 19 20 21 220 23
Source: S&P Global
71 MORNING CALL € Shinhan Securities



1280.00
1240.00
1200.00
1160.00
1120.00
1040.00
1000.00
960.00

920.00

880.00

840.00

1B

-------- —

I|I|III||||H||||||||||||I|II|||III|||I|I||III||||I||I||||I|||||||I||||||II|IIIIII|||II||II|
—mmn =anll B —

0.00

-50.00
80.00

40.00

Oct Nov Dec 2023 2 Mar Apr Lo )

8| MORNING CALL

S

Shinhan

Securities

Trend: Slowly go up

e The market continued the excitement and opened a
gap to gain at the beginning of the session. Market
breadth skewed to the buyers with green
predominating and maintained until the end of the
session, helping the index close at the highest level.
Vn-Index extended the gain for the 9th session in a
row. Liquidity also improved indicating the consensus
of cash flow. The technical indicators are showing
positive signals as MACD is still above the signal line
along with the RSI moving up, meaning that the bullish
inertia is consolidated. The immediate resistance for
the trend is at 1,100 points while the raised support is
at 1,060 points.

Scenarios:

e Positive (60%): The index successfully surpassing
1,100 points will continue to keep its momentum
towards 1,150 points, corresponding to the old bottom
that was broken before.

e Less positive (40%): The index failed to test the
threshold of 1,100 points and needs more time to
accumulate with the corresponding support at 1,060
points and 1,040 points lower, respectively.
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j 4/4/2023 Unit: thousand VND
Today's watchlist
Recommendation Buzll?_gl&r)lce Target Cutloss  Upside Downside Currentprice Signals
HDG Watch Price crosses MA10 and MA20 with improved liquidity
POW Watch Maintain a good base around MA10
MBB Watch Successfully breaking resistance at 18.5 with high volume
FPT Watch MA10 tends to cross above MA20, giving a buy signal with large volume
NT2 Watch MA10 crossing to MA20, the trend turns to rise up
HHV Waiting to buy 14.5 16.5 13 14% -10% 14 Trend breaks resistance zone 14, volume explodes
VGC Waiting to buy 34.5 38 325 10% -6% 34.25 Breaking short-term downward price channel, liquidity improved significantly
NLG Waiting to buy 28.5 32 27.5 12% -4% 28.65 MA10 crosses MA20 with improved liquidity
GVR Waiting to buy 15.5 17 14.5 10% -6% 15.95 Breaking resistance at 15.5 with high volume
TCB Waiting to buy 30 325 28.5 8% -5% 29.3 Trend breaks resistance, heading to new price zone
HPG Waiting to buy 21.5 235 20 9% -7% 21 Responds well to support, maintains base above MA10
Trading portfolio
Ticker Recommendation Buzlly_gl‘%lce Target Cut loss Upside Downside Current price T+ Profit/Loss Date Note
SSI Sold 20.15 22 19 9% -6% 22 13 9.45% 16/03/2023 Target reached
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
26 27 28 29 30 31 1
PMI (EU, VN)
2 3 4 5 6 7 8
Caxin Manufacturing PMI PPI (EU) Balance of Trade (US) Initial Jobless Claims Non-farm payroll,
(China) (Us) unemployment rate
(Us)
9 10 11 12 13 14 15
Wholesale inventories in US Retail sales (EU), Inflation  Inflation (US) Balance of Trade (China), FDI (China)
rate (China) PPI (US)
16 17 18 19 20 21 22
China macroeconomic data Inflation, PPI (GB) Retail sales (GB)
release
23 24 25 26 27 28 29
House Price Index (US) GDP growth rate (US) GDP growth rate (EU) Vietham macroeconomic data
30 1
PMI (US)
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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.
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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 Viethnamese 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 Vietham 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.
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