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Market Trends: The on-time rescue

¢ Vietnam's stock market exploded in the last minutes of the
derivative maturity session. Green appeared in most industry
groups, especially real estate, where there were stocks that lost
liquidity in the previous sessions.

¢ Atthe end, VN Index gained 22.51 points, or 1.56% and closed at
1,465.3. Liquidity did not change much when the trading value
was at VND 22,433 billion, equivalent to 785 million shares
traded. Foreign investors continued to net sell VND 151 billion.

¢ BID (+6.99%), CTG (+3.85%), and VHM (+1.29%) were the stocks
that contributed the most to the VN Index. On the other side, VIC
(-0.84%), VJC (-2.14%), VNM (-0.48%) were the stocks that
negatively impacted the index.

¢ Real estate and construction were the most prominent stocks of
the day with many purple stocks such as DIG, DXG, CEO, etc.

¢ Technically, VN Index created a long-body candle confirming the
reversal after retesting the MA100 support level. This is a positive
recovery signal. The RSI and MACD have shown signs of turning
around. The next resistance level of the index will be MA 50 at
1,477.95.
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Featuring events/news

¢ HBC plans a profit of 420 billion dong in 2022

¢ Masan reaches VND 88,629 billion in revenue in 2021
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NEWS & COMMENTS

Industrial parks 1) HBC plans a profit of 420 billion dong in 2022
Trung Hoang Hoa Binh Construction Group Joint Stock Company (ticker: HBC) has just approved
trung.ht@shinhan.com the business plan for 2022, along with the announcement to issue shares under the

employee selection program.

Accordingly, HBC plans to achieve 20 trillion revenues in 2022, and 420 billion profit
after tax, respectively 48% and 78% higher than last year's plan. HBC has not yet
announced business results for the whole year of 2021. Compared to the
performance level of 2020 or previous periods, VND 20,000 billion is an "excessive"
high revenue that this group has never recorded.

Banking 2) Masan reaches VND 88,629 billion in revenue in 2021
Hoang Phan Masan Group Joint Stock Company (ticker: MSN) has just announced its business
hoang.pk@shinhan.com results for 2021 (preliminary data of the Board of Directors, not audited).

The CrownX (TCX) achieved net revenue of VND 58 trillion in 2021, up 6.9%.
WinCommerce (WCM) achieved net revenue of VND 30.9 trillion in 2021, relatively
stable compared to 2020, although there are fewer points of sale from the beginning
of 2021 (618 locations compared to the beginning of 2020). The company said that
although the impact of the Covid-19 pandemic limited the expansion of the system,
WCM opened 388 WinMart+ stores in 2021, of which 284 were newly opened in the
fourth quarter of 2021. With this progress, WCM believes that it will complete the
store expansion plan in 2022 and estimate revenue growth for 2022,
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Compliance Notice

¢ Analyst Certification: We/I hereby certify the information and material presented in this report are accurate expressions of their views, and that we/I 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 reportis distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

¢ United States: This reportis 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 affecta
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 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 affiliates
to any registration or licensing requirement within such jurisdiction.
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