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(unit %) pice 10 m_3am v 1. Market Trends: Recovery in doubt
VNINDEX 149275 141 022 13 18 4~""" ¢ Vietnam stock market witnessed a recover on Tuesday. Most of
VN30 152736 148 025 00 20 v cactor had impressive performances. Notably, the bank and real
ININDEX 42384 067 921 40 12 " e orouns had strong bounces
HNX30 74820 074 897 28 76 " group g :
UpCom 1122 033 089 28 46 " 4 Attheend,VN Index gained 20.79 points, equivalent to 1.41% and
closed at 1,492.75. Although the index increased strongly,
MARKET LIQUIDITY BT ) liquidity seems to evaporate. Specifically, the trading value was
Pricc 1D 1M 3M YD 1V only VND 19,116 billionn, equivalent to more than 605 million
Turnover 19116 00 137 30 | 9822 shares changed hands. Meanwhile, foreign investors reversed to
volume SR 07 [TIGEN 4048 a net buying of VND 997.22 billion, focusing on STB.
¢ VHM (+2.43%), MSN (+5.87%) and VCB (+1.16%) were the tickers
KEY RATES Lo with the largest contribution to the VN Index. On the other hand,
Pice. 1 1M 3M YD  1¥r. e A 4 000 .
on YT G0 s onn s NN PGV (-4.04%), YJC (-0.57%) and PLX (-1.99%) were the biggest
VN 10Y 2214 360 103 90 04 P OUrdenontheindex.
RND11OOYY Zzz: g?g 102.35 l:f 123;38 w Regarding industry groups, electrical equipment, and real estate
H10v 2179 014 48 137 151 ~—-  amongthe top performers with purple stocks such as: CKG, DIG,
USTI0 2017 149 131 292 336 e~ VRC..
¢ Technically, VN-Index had a strong recovery when accelerating at
CURENCIES & COMMODITIES the end to regain MAS50 level and close to the strong resistance at
Price 1D 1M 3M YID  1Vr. 1,500. However, the liquidity in the market dropped sharply,
Dollarindex 9609 029 098 102 046 ...~""  showing the reticence of investors after the shock drop. If VN
USDIVND 2M R 016 045 042 Ph, Index can break out from 1,500 with sudden liquidity, the uptrend
EUR/USD 113 021 070 -1.00 026 " ] . )
USD/JPY 1554 000 118 145 010wyt of the index will be more solid.
USD/CNY 635 013 006 048 004 v
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wTI 911 00 123 165 241 e
Coal 24000 00 107 600 445 N .
Gold 187145 00 29 03 15 -wew Featuringevents/news
Iron ore 14676 00 163 5.1 81 T~ 4 HAGL Agrico estimates a loss VND 2,400 billion in 2022.
China HRC 5009 -1.8 36 12 74 YT\
Corn 62 06 93 129 100 *,.— ¢ Gelexincreases debt toinvestin securities
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1) HAGL Agrico estimates a loss VND 2,400 billion in 2022.

This year, HAGL Agrico company (Ticker: HNG) is expected to sell about 177,000 tons
of fruit and more than 12,000 tons of rubber latex, bringing in revenue of VND 2,400
billion. However, due to the huge care and conversion costs from 2020 and earlier,
HAGL Agrico estimated a loss VND 2,400 billion.
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2) Gelex increases debt to invest in securities

In the consolidated financial statements of the Q4/2021, Gelex Joint Stock Company
(Ticker: GEX) recorded the value of short-term financial investments in the form of
trading securities (stocks, bonds) increased suddenly from 1,617 billion VND at the
beginning of the year to 7,054 billion dong at the end of the year. To have cash flow
for business operations and financial investment, Gelex has increased debt.

In which, financial investment is mainly in corporate bonds. All these bonds are
secured by a number of shares of Gelex's subsidiaries such as Viglacera, Gelex
Infrastructure Joint Stock Company, Gelex Electric Equipment Joint Stock Company...
In 2021, GEX recorded VND 302 billion in profit from securities investment, up to
314% compared to 2020.
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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/| 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 resullts.

¢ 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 s 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 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 reportin 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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