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Major stocks market struggled

All three major US indexes rose slightly on Monday, as investors weigh fresh corporate earnings while awaiting Fed speeches for clues on the central bank's tightening path
and the economy's health. In regular trading on Monday, the Dow rose 0.3%, the S&P 500 gained 0.33% and the Nasdag Composite added 0.28%, with 8 out of 11 S&P sectors
finishing higher. On the corporate side, State Street shares sank 9.2% after the bank's first-quarter profit missed expectations, led by a drop in fee income due to the recent U.S.
banking crisis. Charles Schwab rose 3.9% following upbeat quarterly results but warning about cash sorting. European stocks close cautiously lower, as gains across travel and
leisure and mining stocks were offset by losses in insurance and financials. Investors continued to assess the outlook for inflation, growth and interest rates globally, while US
earnings season could shed more light on the state of the economy.

The NAHBMEells Fargo Housing Market index in the US increased for a fourth month to 45 in April of 2023, a fresh high since September of 2022 and beating market forecasts
of 44.

The Baltic Exchange's main sea freight index, which measures the cost of shipping goods worldwide, fell by 1.6% to 1,412 points on Monday, the lowest since April 3.

The 10-year US Treasury note yield consolidated above 3.5% on expectations of further rate hikes by the Fed. Concerns about a potential US recession and further stress
in the banking sector eased amid better-than-expected results from several of the biggest banks. At the same time, investors were worried by Federal Reserve Governor Christopher
Waller's comments leaning toward further policy tightening as both headline and core inflation remain well above the central bank's 2% target. His views prompted investors to ramp
up bets on another rate hike in June, following one next month, while scaling back expectations for rate cuts later in the year.

WTI crude futures held below $81 per barrel on Tuesday after losing 2% in the previous session, weighed down by demand concerns and a stronger dollar. Investors
continued to fret about the prospect that major central banks will raise interest rates further to bring down inflation, hurting the outlook for economic growth and oil demand globally.

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

VN-Index 1,054 0.09% 0.83%  -26.44% Dollar Index 102.08 -0.03% -1.57% 1.29%
S&P 500 Index 4,151  0.33% 5.99% -5.47% USD/VND 23,480.00  -0.15% 0.46% -2.39%
Dow Jones Index 33,987  0.30% 6.67% -1.23% EUR/USD 1.09  0.01% 1.92% 1.34%
GP 100 7,880 0.10%  7.42% 3.45% USD/CNY 6.88 -0.16% 0.10% -7.45%
Nikkei 225 28,595  0.28%  4.61% 6.70% Brent 84.61 -0.18% 15.95% -25.23%
SHCOMP Index 3,386 1.42%  4.16% 5.95% WTI 80.72 -0.14%  20.95% -25.40%
STOXX 600 467 -0.01%  7.00% 1.53% Natural gas 229  0.75%  -1.97% -70.69%
KOSPI Index 2,567 | 0.33%  7.17%  -4.67% Coal 187.00 | -0.53% 8.09%  -39.50%
Hang Seng 20,782 | 1.68%  6.48%  -3.42% Gold 1,995.69  0.03% 0.85% 0.85%
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Money flow and sector rotation (VND bn)

20-session

Sector %1D 411712023 411412023 Average
Travel & Leisure i 1251 54 48 58
Technology i 371 46 44 63
Insurance -1.0 i 28 30 25
Food and Beverage -8.1 i 800 871 637
Health Care 14 B 24 27 18
Utities 21 IR 3 4 10
Personal & Household Goods -34.3 . 104 158 100
Retal 367 (R 184 291 274
Industrial Goods & Services 317 R 285 458 368
Chemicals w5 R 205 532 339
Basic Resources 47 R 406 7% 887
Construction & Materials -45.8 - 384 709 759
Banks -48.0 - 1418 2726 2329
Real Estate 499 R 1532 3060 2038

Media 503 [ 0 1 1
0il & Gas 508 [ 75 152 119

Automobiles & Parts 51.6 [ 79 163 %
Financial Services 525 - 844 1777 1604

VN Index and P/E 1-year Forward ratio 2000
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Trading Trading
Close PE Difference %1D  volume value
(mn stocks) (VND bn)
VNI NDEX 1,053.81 13.80 0.92 0.09 399 6,692
HNX INDEX 206.63 24.06 -0.62 -0.30 61 722
3

Source: Bloomberg, Shinhan Securities Vietham
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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)
1084 EIB Proprietary : Local
MBB VI\FI::: 163 Sub-sector trading n Individual Institutions
TCB STB (VND bn) (VND bn)
FUEMAVND
MWG :;'é Real Estate 51 126 (176) 50
VPB VIC Basic Resources 10 80 (91) 12
FUESSV30 M Media - 0 0) 0
LCG VCB Industrial Goods & Services 7 (2) 7 9
FUEVN100 msn
REE NLG Health care - 1 (2) (0)
Chemicals 0 (27) 28 (2)
Top net buying & selling foreign investors (VND billion) Financial Services 8 43 (48) 5
30 VNM HPG /6.4 Travel & Leisure 5 4 (108) 105
SAB I'(’BNé Banks (89) 9) 3 7
SHB ss| Construction & Materials 0) 10 19 (29)
PVD VHM Food and Beverage 38 (52) 20 32
;’::" DIG Retal (4) 8 (8) 0
VHC NLG Utilities 3 2 (6) 3
DCM vad Personal & Household Goods 2 33 (18) (15)
DGC FEII; Technology 1 (2) (3) 4
PVT Automobiles & Parts - 3 1 (4)
Insurance 2 (2) 4 (3)
Oil & Gas 1 (12) 8 4

Source: Fiinpro, Shinhan Securities Vietham
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( ) Follow up on new cases of Covid 19 by day in April 2023
%m“‘ﬁf

(from April 1, 2023 to April 16, 2023)

H B e Ho Chi Minh City directed to
urgently prevent the outbreak of
4 COVID-19 epidemic.

800

700 The People's Committee of Ho
Chi Minh City has just issued an
urgent document, requesting
departments,  agencies  and
sectors; Thu Duc City People's
Committee and districts have
strengthened the implementation
. of COVID-19 prevention and

control measures.

600
500
400

300

e The Ministry of Health denied that
a new variant of covid-19
appeared (5 times more toxic than

-] B B -] 1 B ) delta), Omicroniis still dominant.

100

o014 02/4 03/4 04/4 05/4 0614 07/4 08/4 09/4 10/4 1144 12/4 13/4 14/4 15/4 16/4

M Number of imported COVID-19 cases — Number of COVID-19 infections in the country
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Positive

Handling 29 proposals and recommendations in the spirit of the Government
accompanying Ho Chi Minh City to remove difficulties.

According to the VBMA, in the first quarter of 2023, businesses bought back
nearly 30,000 billion VND of bonds before maturity, up 63% over the same
period in 2022.

The IMF forecasts that Vietham's economy will grow by 5.8% in 2023, the
second highestin ASEAN and the lowest public debt in the region.

Less positive

The April 16 newsletter of the Ministry of Health said there were 716 new
COVID-19 cases, oxygen patients skyrocketed to 38 cases - the previous day
there were only 10 cases.

Inspected many cases of land and construction violations on Phu Quoc
island.

Wood exports to most key markets in Q1 dropped sharply.

Overnight interbank interest rate continued to increase to 5.49% (Updated on
April 13).
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Business news

VHC: Vinh Hoan has just released its March 2023 business results report with revenue
of VND 1,032 billion, down 25% compared to the same period last year. However,
compared to February 2023, this result has improved and is the first month to surpass
the revenue milestone of over trillion dong after 4 months.

The US, China, and Vietnam all recorded a double-digit decrease in revenue
compared to March 2022. However, compared to February 2023, the US market
recovered, increasing by 100%, while China improved by 78%. The European market
was a bright spot when it recorded a 20% increase in revenue over the same period.

In the first quarter of 2023, Vinh Hoan recorded a revenue of VND 2,252 billion, down
31% compared to the same period last year.

POW: In the first quarter of 2023, PV Power recorded VND 579 billion in pre-tax profit,
down 34% year-on-year in the context that the company was repairing and maintaining
power plants. In which, Unit 1 of Vung Ang 1 Power Plant is shutting down to perform
overhaul and troubleshooting.

On April 25, PV Power plans to hold the 2023 Annual General Meeting of
Shareholders in Hanoi. This year, the company sets a target of 30,332 billion VND in
revenue, up 7% compared to last year and profit after tax down 56% to 1,118 hillion
VND.

VHM: In 2023, Vinhomes plans to do business with revenue of VND 100,000 billion
and profit after tax of VND 30,000 billion, up 60.3% and 2.9% respectively compared to
last year. If achieved, this is a new record in revenue of Vinhomes.

Continue to sell at Vinhomes Ocean Park 2 & 3 and research and launch a new urban
area.

VRE: In 2023, Vincom Retail targets net revenue of VND 10,350 billion , profit after tax
of VND 4,680 hillion, up 41% and 69% respectively compared to 2022. Proposing not
to pay dividends in 2022.

LPB: VNPost failed to divest from LienVietPostBank because there were no registered
investors.

&) Shinhan Securities



QNS: Cash dividend at the rate of 15%, ex-rights date April 17.
RAL: Cash dividend at the rate of 25%, ex-rights date April 17.
DSN: Cash dividend at the rate of 25%, ex-rights date April 18.
OPC: Cash dividend at the rate of 10%, ex-rights date April 19.
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DRI: In the first quarter, DRI's net revenue reached nearly VND 127 billion, down 6%
over the same period, accounting for most of the revenue from finished rubber
products. Besides, the cost of goods also increased sharply, causing the gross profit
to decrease by 25%, to more than VND 34 billion. As a result, DRI only made a net
profit of nearly VND 15 hillion in the first quarter of the year, down 29% over the same
period.

DXS: In 2023, the revenue target is VND 3,800 billion and net profit is VND 126 billion,
down 8% and 62% respectively compared to 2022. Currently, Datsinh Services
accounts for about 33% of the market share in the new brokerage segment. At the
beginning of 2023, DXS's market share is estimated to increase by about 10%.

Explaining the low profit target, DXS said that subsidiaries may have to make
provisions this year, causing profit to be pulled down more than revenue. The
proposed plan accordingly includes provisions for receivables due in 2023.

PVP: In 2023, PV Trans Pacific plans to achieve revenue of VND 1,450 billion, down
16% compared to last year's performance, profit after tax of VND 160 billion, down
26%. According to PVP, the international crude oil transport market and tankers in
2023 will recover in terms of oil/gas freight rates but continue to face difficulties due to
the recovery level and recovery time of the market being assessed. The price
depends a lot on geopolitical factors / developments and many other unpredictable
fluctuations.

PVC: In 2023, PVC targets total revenue of VND 2,500 billion, down 15.4% and EAT
is expected to increase by nearly 8% to VND 29.4 billion. The company also plans to
pay a dividend this year at the rate of 4% in cash.

In addition, PVChem wants to double its capital to VND 1,000 billion.

HQC wants to raise capital by 600 hillion VND for a social housing project in Tay Ninh
(Golden City Project).

RAL: More than 30% of Rang Dong's revenue comes from Gia Loc Phat (an
enterprise owned by a large shareholder of Rang Dong), receivables skyrocketed.

&) Shinhan Securities



S

03 Technical view Shinhan

Securities

VNINDEX - 1D - HSX = 01052.99 H1054.72 L1049.11 C1053.81 +0.92 (+0.09%) 128000
vs ' Trend: Retest support level

1240.00 e The market opened at the beginning of the week in the
gloom with matching orders dropping by nearly half

onee compared to the 20-day average. This reflects the cautious
116000 sentiment waiting for a new catalyst, a part of investors
also achieved profitability in the recent increase, so new
1120.00 long positions are considered more carefully. The MACD
has cut down to the signal line, along with the RSI,
my < although improving, it is still below 50, meaning that the
1 m money flow is weakening and the index is still moving in
the short-term correcting phase. The struggling trade is
1000.00 likely to continue so the index retests the support around
MAS0, corresponding to 1,050 points. The lower support is
4000 at 1,040 points, while the resistance is now at 1,070 points.

920.00

880.00

Scenario:
X e e Positive (50%): The index maintained its support around
; e 1,040 — 1,050 points and created a recovery pace to 1,070
w s points, more optimistic than 1,100 points.
AT | ||| ||I||II|||| L A AT ™+ Less posiive (5006): The index fas 1o test and lases e
i Bl naco threshold of 1,040 points, it will drop to the old bottom
"""" T R L e around 1,020 points and lower to the psychological level of
1,000 points.
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18/4/2023 Unit: VND thousand
Today's watchlist
Recommendation Buzllzglg}or)lce Target Cutloss  Upside Downside Current price Signals
PVT Watch Trend breaks resistance at 21.5 area, Sticking to MA10
SzC Watch Trend breaks resistance zone 32, Bollinger Band widens
Trading portfolio
Ticker Recommendation Buzgl_?_gl&r)lce Target Cutloss  Upside Downside Current price T+ Profit/Loss Date Note
VGC Buy 345 38 325 10% -6% 34.6 9 0.29% 05/04/2023
HPG Buy 215 235 20 9% -71% 20.85 9 -3.02% 05/04/2023
HDG Buy 32 35 31 9% -3% 325 8 1.56% 06/04/2023
NT2 Buy 30.5 33.95 29 11% -5% 28.95 8 -5.08% 06/04/2023
TCB Buy 30 325 28.5 8% -5% 29.45 8 -1.83% 06/04/2023
CTR Buy 64.2 70 62 9% -3% 64.4 8 0.31% 06/04/2023
HDB Buy 19.7 21 19 7% -4% 19.3 8 -2.03% 06/04/2023
GVR Buy 155 17 145 10% -6% 15.4 7 -0.65% 07/04/2023
Cll Buy 14.9 16 14.5 7% -3% 14.7 2 -1.34% 14/04/2023
LTG Buy 28.3 31 275 10% -3% 28.3 2 0.00% 14/04/2023
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
26 27 28 29 30 31 1
PMI (EU, VN)
2 & 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)

101 MORNING CALL

€ Shinhan Securities



Shinhan

~ Securities




F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, 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

121 MORNING CALL

SHANGHAI

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

€9 Shinhan Securities



o

/Compliance Notice

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
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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
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