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Market Summary:

"Fiery market "

[»] Vietnam stock market started well with a gap up
at the beginning of the week. However, strong selling
pressure appeared at the end of the afternoon
session, causing VN-Index to sink deeply in red.

[»] Atthe end of the session, the VN-Index dropped
21.90 points, equivalent to 1.77% to close at 1218.81
points. Market liquidity reached 13,332 billion,
equivalent to 557 million shares traded. Foreign
investors net sold 348 billion, focusing mainly on SSI.
[>] BVH (+1.20%), DCM (+2.15%), BHN (+2.78%) were
the three tickers that contributed the most to the
green color of the market. On the contrary, VPB(-
4.25%), BCM(-6.45%), BID (-3.33%) were the three
tickers that lost the most points of the market.

[»] Many industry groups dropped points in today's
session. Notably, the seafood and insurance
industries went against the flow with prominent
stocks such as: VHC, IDI, MIG.

[»] From a technical perspective, the VN Index
corrects when it meets the resistance area of 1250
points. The MACD has shown signs of going up and is
approaching the Signal line. Meanwhile, the market
liquidity remained at a low level, and the MFI
indicator continued its downtrend.
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Dollar index 103
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Stock Feeds

1)HPG, Materials (Steel): In April, construction steel was 300,000 tons (-30% YoY) as there are high inventories at agents; construction
steel exports were 93,000 tons (+28% YoY). Steel pipe volume was 44,000 tons, galvanised steel 31,000 tons (+60% YoY) mainly by exports.
Accumulated in 4 months, HPG produced 2.9 mn tons of raw steel (+7% YoY); sold construction steel 1.6 mn tons (+28% YoY), hot rolled
coil (HRC) 1 mn tons (+16% YoY), galvanised steel +47% YoY.

Current capacity of raw steel is 8.5 mn tons/year, of which there are 3 mn tons of HRC. HPG's market share in construction steel is 36.5%,

steel pipe 29.2%, galvanised steel 8.4% (April 2022). This implies there is still high room for HPG to grow production and selling volume by
gaining market share. In addition, the demand for steel in Vietnam is supported by demand for house, infrastructure and production.
There are also export demand as we think that the selling price is competitive given lower costs of labour, electricity and economies of
scale with the new factory in Dzung Quat. There may be concerns about HPG's expansion into many different industries like agriculture
(feed, farm), real estate and consumer electronics, which have negative points like efficient allocation of resources and specialisation
(each company has its own strength at one industry). However, HPG has shown its success with both farm and real estate, which we think
that they have top experts in each industry as well as invest in technology and scale. The expansion in different industries also offsets
shortage of cash for high capex in new steel factories, whose profits are not stable when price of iron ore is high. Moreover, HPG has
increased its stability of steel production with ownership of iron ore mines and investment in steel containers.

2) VTP, Logistics : Mr. Hoang Trung Thanh, former Deputy General Director of Viettel Telecommunications Corporation has been
assigned by the Group to be the General Director of Viettel Post Corporation since May 18. Hoang Trung Thanh used to take many
leadership roles at Viettel's branches with large domestic markets such as Hanoi, Hai Phong, Viettel Telecom as well as in international
markets such as Cambodia, Timor Leste and Myanmar. In particular, in the period 2018 - 2021, Mr. Hoang Trung Thanh, in the position of
general director, helped Viettel Myanmar bring Mytel to occupy the No. 1 market share in Myanmar in terms of mobile and fixed
broadband.

3) NT2, Utilities: Nhon Trach 2 plans after-tax profit in 2022 to reach VND 468 billion, about 12.3% lower than last year.

According to the company's explanation, the increase in gross profit was mainly due to the increase in revenue from power generation by
22% while COGS increased by only 21%. In addition, financial revenue decreased because the company did not have interest on foreign
exchange differences as in the same period, and financial expenses decreased because the company has fulfilled its obligation to repay
foreign loans to build power plants. Nhon Trach 2 should reduce borrowing costs.

Regarding the dividend payment plan in 2022, the company is expected to present a cash dividend of 15% (1,500 VND/share), equivalent
to the estimated amount of about 432 billion VND.

Stock of the day

[*] Refrigeration Electrical Engineering Corporation - REE 16 4 r 90,000
REE, Industrials: 1Q2022 business results of company Refrigeration Electrical Engineering JSC: Net 14 | - 80,000
revenue was VND 2,045.4bil (+73% QoQ), with 56.2% GPM (1Q21 reached 36.9%), EAT was 2 times L 70,000
compared to that in the same period last year, reaching VND 955.4bil, equivalent to 46.7% profit 12 4
margin (1Q21 39.9%). The company respectively completed 22% (of VND 9,280bil target revenue) and [ 60,000
46.3% (of VND 2,064bil target profit after tax) of the 2022 initial business plan. 10 P AA L 50,000
Regarding the revenue structure in 1Q22, the company's electricity and water supply nearly a MWl 2
quadrupled compared to that in the same period last year (VND 1,445.3bil compared to VND 372.2bil 8 1 - 40.000 &
in 1Q21), contributing 70% to the company's 1Q22 revenue, resulting from the profit from - 30,000
hydroelectric power plant projects that have just been completed and launched into operation - 61 3Yr.AVG P/E; 9.42 L 20,000
especially Vinh Son Song Hinh Hydropower Plant (HOSE: VSH) that REE has just merged to its FS in 4 ’

2021, plus the profit contribution from new wind power plants put into operation in the fourth 10,000
quarter of 2021. Profits from wind power plants are expected to increase rapidly in the following 2 . . .
quarters as wind speeds are usually stronger in the last quarters of the year. 24-May-21 24-Aug-21 24-Nov-21 24-Feb-22
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Cashflow Trend

o L iniel:
Cash Flow Trend Among Sector Sectors % Liqidity hange Today 5 daysAVG 20 days Trend
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Top 15 tickers in trading value
Performance Trading Stats
i Cl %T T
Ticker Company name Sectors c'ise %1D %AW  %YTD urnover urnover Trend
price Change (VND bn)

SSI - SSI Securities Corp. Financial Services 26,500 -6.9 -2.9 -48.8 52.0 839.0 ~—~
STB  Sacombank Banks 20350  -5.8 68 -35.4 35.9 641.7 I
DIG  DIC Corp Real Estate 54,800 -7.0 13.0 -433 221 549.2 A~
@] Ho Chi Minh Infrastructure Construction & Materials 20,800 0.0 1.2 -55.2 66.1 206.6 M
DCM  PetroVietnam Camau Fertilizer Chemicals 33,300 2.1 27.6 9.3 40.5 253.2 \'\——Ww
VCl  Viet Capital Securities Financial Services 35,300 -4.9 13.7 -51.5 44.9 222.0 /\M\/\N
NKG Nam Kim Steel Basic Resources 30,000 1.0 16.7 -22.6 30.1 225.4 W'\/
HQC Hoang Quan Real Estate Real Estate 5,590 43 9.6 -36.5 92.2 95.1 \/\w
VHC  Vinh Hoan Corp. Food & Beverage 90,500 1.6 11.2 441 27.5 189.3 V\A’\N
IDI 1.D.I International Development & Investment Food & Beverage 20,750 7.0 131 29.7 67.1 96.6 M A
BCG  Bamboo Capital Financial Services 19,900 0.0 10.6 -16.7 35.1 139.8 w
VIX  VIX Securities Financial Services 11,950 -5.9 8.6 -52.9 394 107.7

PET  Petrovietnam General Services Retail 35,400 0.0 15.1 -3.1 116.8 55.3 \’\-—-—-M
HDC Ba Ria - Vung Tau House Development Real Estate 54,700 -7.0 9.0 -42.4 43.2 91.5 -/\_«~A/w
ASM  Sao Mai Group Food & Beverage 16,900 37 13.8 -3.9 36.3 80.1 MN———

Top 10 tickers in Trading volume

Performance Trading Stats
Ticker Company name Sectors Close %1D %1W  %YTD %Volume Volume Trend
price Change (x1000)
PET  Petrovietnam General Services Retail 35,400 0.0 15.1 -3.1 5.2 35.40
PGC Petrolimex Gas Utilities 20,400 1.0 6.8 -14.3 3.2 20.40 '\M
HQC Hoang Quan Real Estate Real Estate 5,590 43 9.6 -36.5 5.9 5.59 \ S
ITC  Investment and Trading of Real Estate Real Estate 11,900 1.7 53 -49.1 21 11.90 M/ANA
CRC Create Capital Viet Nam Construction & Materials 7,800 0.3 5.5 -31.6 13 7.80 —— AN/
PTC Post and Telecom Construction Construction & Materials 15,700 -0.6 6.1 -27.2 0.2 15.70 \/\/\-/\/\__v
BWE Binh Duong Water Environment Utilities 48,600 0.1 21 133 -0.2 48.60 N———
DHM Duong Hieu Mining Basic Resources 10,250 -1.4 -2.8 -14.6 -2.3 10.25 /\/\.—.—_—/
DQC Dien Quang bulbs Personal & Household Goods 24,200 -4.9 5.9 -25.3 -1.6 24.20 )\ S
AGM An Giang Import Export Food & Beverage 28,700 -4.3 -10.3  -20.5 -7.8 28.70 ../\__.__
Foreign Investor Trading Activities
Top Sell Tickers Top Buy Tickers
SSI GAS
NLG VNM
VIC KBC
KDH VHC
VHM GEX
NKG HAH
TPB VND
GVR FUEVFVND
ANV DXG
VCB CTG
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i Market Sentiment

20 days Market Sentiment ( short-term)

Historical 20 - days sentiment line 's movement

20 - days sentiment score distribution
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Apr-22 [2%, 12%] (22%, 32%)] (43%, 53%] (63%, 74%] (84%, 94%]

According to 20 days time horizon, total market cap of tickers having price above MA20 line accounts for 4.68% of total market cap of the Index. Based on 1 year
historical data, probality of falling further from the current level is 1.20% - Comment: Market sentiment is over negative

50 days Market Sentiment ( Mid-term)

Historical 50 - days sentiment line 's movement 50 - days sentiment score distribution
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According to 50 days time horizon, total market cap of tickers having price above MA50 line accounts for 1.47% of total market cap of the Index. Based on 1 year
historical data, probality of falling further from the current level is 0.40% - Comment: Market sentiment is over negative
100 days Market Sentiment ( Mid-term)

Historical 100 - days sentiment line 's movement 100 - days sentiment score distribution
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According to 100 days time horizon, total market cap of tickers having price above MA100 line accounts for 3.57% of total market cap of the Index. Based on 1
year historical data, probality of falling further from the current level is 1.20% - Comment: Market sentiment is over negative

200 days Market Sentiment ( Long - Term)

Historical 200 - days sentiment line 's movement 100 - days sentiment score distribution
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(61%, 70%] (80%, 89%]
According to 200 days time horizon, total market cap of tickers having price above MA200 line accounts for 10.30% of total market cap of the Index. Based on 1

year historical data, probality of falling further from the current level is 0.40% - Comment: Market sentiment is over negative
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Shinhan Investment Network

SEOUL SHANGHAI

Shinhan Investment Corp. Shinhan Investment Corp.

Shinhan Investment Tower Shanghai Representative Office

23-2, Youido-dong, Yongdungpo-gu, Room 104, Huaneng Union Mansion No.958,
Seoul, Korea 150-712 Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (82-2) 3772-2700, 2702 Tel : (86-21) 6888-9135/6

Fax :(82-2) 6671-7573 Fax : (86-21) 6888-9139

NEW YORK HO CHI MINH

Shinhan Investment America Inc. Shinhan Securities Vietnam Co., Ltd.

1325 Avenue of the Americas Suite 702, 22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street, Dist
New York, NY 10019 rict 3, Ho Chi Minh City, Vietnam

Tel : (1-212) 397-4000 Tel : (84-8) 6299-8000

Fax:(1-212) 397-0032 Fax: (84-8) 6299-4232

HONG KONG HO CHI MINH

Shinhan Investment Corp.

Ho Chi Minh Representative Office

1st Floor, Empress Tower, 138-142 Hai Ba Trung, Da Kao Ward, Dis
trict 1, Ho Chi Minh City, Vietnam

Tel : (84-8) 3824-6445

Fax : (84-8) 3824-6447

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
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Compliance Notice — 4\
* 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 report is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Distribution

* United States: This report is 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 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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