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Market Summary:
"Tug of war"

[»] Vietnam stock market just had a cautious session
after an exciting session yesterday. VN Index had 18
ceiling tickers and 5 floor tickers.
[»] Atthe end, the VN-Index corrected in last
minutes, increasing 0.14 points, equivalent to 0.01%
increase, closing at 1268.57 points. Market liquidity
reached VND13,766 billion, equivalent to 542 million
shares traded. Foreign investors net sold VND 278.5
billion, focusing mainly on HPG.
[>] VHM (+0.9%), HPG (+0.6%), PLX (+0.38%) were the
three tickers that contributed the most to the green
color of the market. On the contrary, MSN (-0.67%),
VPB (-0.5%), and NVL (-0.44%) were the three tickers
that lost the most points of the market.
[»] Most of the industry groups were in green in
today's session. The seafood and information
technology sectors stood out the most with many
stocks hitting the ceiling such as: VHC, ANV, FPT...
[»] From a technical perspective, the VN Index hit
MAZ20 resistance and got reversed in the afternoon
session. The MACD indicator still maintains bullish
momentum. Meanwhile, the liquidity in the market
decreased compared to the previous session with the
trading value fairly touching the average of 20
sessions.
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Stock Feeds

Companies News

1) FMC, Fisheries: In the first quarter, Sao Ta Food Joint Stock Company achieved VND 1,328 billion in net revenue, up 37%; after-tax profit
of parent company shareholders is 41 billion, up 36.6% YoY. The company explained that the increase in profit thanks to increased sales,
raw material stockpiling and signing contracts that anticipate fluctuations in freight rates. Regarding the the company outlook, Vietnam is
recovering well, processing and exporting shrimp and shrimp farming are all going smoothly, the second quarter business results will
exceed profit by at least 20% YoY. The company just announced that April's overall sales reached $ 18.9 million (~VND 435 billion), up 10%
YoY. Accumulating 4 months, sales reached $ 77.6 million (~ VND 1,785 billion), up 30% YoY. Sao Ta disclosed that in April, there is no
sudden change in activity. However, the company's activities will clearly improve from May, when the agricultural products segment and
shrimp business reach harvest time, thus the output is expected to increase.

2) NTP, Plastic: NTP plans to issue more than 11.77 million shares to existing shareholders, rate 10%. The total value of issuance at par
value is more than VND 117.7 billion. Funds issued from investment and development funds on NTP's audited financial statements for
2021 as of December 31, 2021 (more than VND 1,034.56 billion). After the successful issuance, the charter capital of NTP will be increased
to VND 1,295.7 billion.

Regarding business results, in the first quarter of 2022, NTP recorded net revenue of VND 1,085 billion, slight increase over the same
period; net profit reached VND 149 billion, up 15%.

The main reason is that during the period, NTP recorded revenue from financial activities of more than VND 12 billion, 3.3 times higher
than the same period last year. In addition, the joint venture company has a profit of VND 32 billion. In 2022, NTP sets a target of revenue
of VND 5,175 billion and pre-tax profit of VND 465 billion. Thus, at the end of the first quarter, the Company completed 21% of the
revenue target and 37% of the year's profit target.

3) VSC, Ports - 1Q2022 business results of Vietnam Container Shipping JSC: Net revenue was reported at VND 469.3bil (+7.8% QoQ), with
34.6% GPM (1Q21 reached 27.3%). Noticeably, EBT was enhanced by 46% QoQ, reaching VND 129.4bil, equivalent to 27.6% profit margin
(1Q21 20.4%). 3%-decrease in COGS, plus the increasing in the financial income driven from the bank deposit, these were the main factors
led to the abrupt increase of VSC's 1Q22 EBT. According to its 2022 initial business plan, VSC completed 25% of target revenue (VND
1,900bil), and 26% of target EBT (VND 500bil).

After some changes on corporate management, VSC has showed its ambition on expanding its business, with many new projects
including two deep-sea ports in Cat Hai (Hai Phong) and Lien Chieu (Da Nang). Furthermore, in September 2021, VSC successfully acquired
36% stake of VIMC Dinh Vu port (Vinalines Dinh Vu port) - a container port having capacity of 500,000 TEUs/year, located in the
downstream of Cam River (Hai Phong), which will be into operation from Q3/2022. This is a perfect location for large tonnage ships
arrivals, in line with the trend of consolidating shipping lines, to solve the contemporary issues of supply chain disruptions.

Stock of the day

[*] Vinh Hoan JSC - VHC 18 - VHC - 120,000
100,500

4 months revenue was VND 4,924 bn (+88% YoY). In April, export sales to US market were VND 16 -
983 bn (+240% YoY). VHC is the leading seafood company with initiative in raw fish supplies 100,000
(70%). This year, the company benefits from recovery of the main markets in USA and Europe. 149 £0.000
Although VHC may have profit instability given fluctuation of raw fish prices, the trend is 12 A !
growing. Investors can buy the shares when there is stock price decrease. We think that VHC w 10 | 60,000 3
can sell their products in domestic market by partnership with retailers, which saves N &
transportation costs and decreases dependence on export markets. 8 _M | 0000
As of the end 1Q, VHC had net debt of VND 1,374 bn (net debt/equity of 0.2x). The shares are 6 |
trading at trailing P/E of 12.2x. Valuation at current price has reflected fundamentals. 3 Yr. AVG P/E: 8.82 | 20,000
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Cashflow Trend

Sectors % Liqgidity Change Toda! 5 days AVG 20 days Trend
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Top 15 tickers in trading value
Performance Trading Stats
i Close %Turnover Turnover
Ticker Company name Sectors ° %1D %1W  %YTD Trend
price Change (VND bn)
SSI - SSI Securities Corp. Financial Services 29,450 2.3 33 -43.1 49.7 860.7 e~
REE  Refrigeration Electrical Engineering Industrial Goods & Services 83,800 4.5 9.5 39.5 93.6 136.8 ¢~/‘j\—~—-’
NVL  Novaland Real Estate 78,000 -1.1 0.0 -14.3 339 253.9 /'\N\’v
ORS  Tien Phong Securities Food & Beverage 17,850 6.9 9.5 -31.6 417.8 77.1 \_.-_/'\_./
SBT  Thanh Thanh Cong - Bien Hoa Sugar Food & Beverage 17,350 6.8 7.4 -33.0 224.3 89.4 —~——
VPG  Viet Phat Import Export Trading Investment Basic Resources 46,300 0.2 -1.1 -20.6 209.7 60.8 ./\-av\j\«,,._/
APH  An Phat Holdings Industrial Goods & Services 16,450 6.8 15.8 -44.7 101.5 78.1 M/
VIX  VIX Securities Financial Services 13,000 1.6 2.8 -48.7 38.3 134.9 M
DBC DABACO Food & Beverage 25,300 7.0 10.2  -30.7 214.4 51.4 ~A/\/\«..._/
HCM  Ho Chi Minh Securities Financial Services 24,450 1.9 4.7 -46.3 30.4 150.4 aJ\/"\—’
TCH  Hoang Huy Investment Financial Services Automobiles & Parts 13,900 2.6 7.3 -45.3 61.5 89.2 J\/\A‘VJ
TSC  Can Tho Techno-Agricultural Chemicals 10,150 6.6 89 -29.6 146.3 55.2 A~_._._/
VCl  Viet Capital Securities Financial Services 39,200 0.5 5.1 -46.2 15.3 213.6 AN
PLX  Petrolimex Oil & Gas 42,550 2.8 5.1 -21.1 534 70.3 ,,.ﬁ,\/\—v
GIL  Binh Thanh Im-export Personal & Household Goods 69,900 4.0 11.7 9.2 82.2 53.6 NV\,J

Top 10 tickers in Trading volume

Performance Trading Stats
Ticker Company name Sectors Close %1D %1W  %YTD %Volume Volume Trend
price Change (x1000)
TIP  Tinnghia Industrial Park Real Estate 28,850 6.9 7.6 -31.9 8.8 28.85 A
ORS Tien Phong Securities Food & Beverage 17,850 6.9 9.5 -31.6 10.6 17.85 \_.._/-\__./
PSH Nam Song Hau Trading Investing Petroleum Retail 15,450 6.9 8.4 -32.1 9.4 15.45 A/
SBT Thanh Thanh Cong - Bien Hoa Sugar Food & Beverage 17,350 6.8 7.4 -33.0 7.9 17.35 WIV\/
NAF  Nafoods Group Food & Beverage 15,150 6.7 6.3 -37.7 6.9 15.15 e 4
TTA  TRUONG THANH DECONIN Construction & Materials 14,150 4.4 5.6 -14.2 6.0 14.15 Wb_/
TNT  TNT Corporation Basic Resources 11,150 6.7 2.3 -41.3 4.4 11.15 .,_,./vv\../
EVF  EVN Finance Industrial Goods & Services 11,750 3.5 2.6 1.3 35 11.75 M/\_\_./
VPG Viet Phat Import Export Trading Investment Basic Resources 46,300 0.2 -1.1 -20.6 -0.4 46.30 AN e—
AMD  FLC Stone Real Estate 3,560  -6.8 99 -56.6 -8.9 3.56 N

Top Sell Tickers

Foreign Investor Trading Activities

ssi
NLG
vIC
KDH
VHM
NKG
TPB
GVR
ANV
VCB

GAS

VNM

KBC

VHC

GEX

HAH

VND
FUEVFVND
DXG

CcTG

Top Buy Tickers

vodonad TS s

@ Shinhan Securities




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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According to 20 days time horizon, total market cap of tickers having price above MA20 line accounts for 43.04% of total market cap of the Index. Based on 1

year historical data, probality of falling further from the current level is 37.45% - Comment: Market sentiment is 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 6.07% of total market cap of the Index. Based on 1 year
historical data, probality of falling further from the current level is 3.59% - 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 8.34% of total market cap of the Index. Based on 1
year historical data, probality of falling further from the current level is 3.21% - 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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According to 200 days time horizon, total market cap of tickers having price above MA200 line accounts for 18.79% of total market cap of the Index. Based on 1

year historical data, probality of falling further from the current level is 3.19% - 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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