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Market Trends: Pressure from interest rate fluctuations
¢ Vietnam stock market dived in red on the first session of the

week, investors were concerned about the strong correction of
stocks due to the impact of the Fed's interest rate decision this
week. Which many experts say it will increase sooner than
expected.

At the end, VN Index lost 33.18 points, or -2.25% and closed at
1,439.71. Liquidity remained below average when the trading
value reached VND 24,787 billion, equivalent to 828 million
shares traded. Foreign investors reversed to a net selling of VND
222 billion.

VHM (-4.03%), HPG (-6%), and MSN (-5.3%) were the stocks that
had the most negative impact on the VN Index. Meanwhile, VCB
(+4.26%), ACB (+2.69%), and TCB (+1%) were the stocks
supporting the index.

Once again, the banking group was at the center of the market
with a prominent green zone among the reds of other sectors.
Notably, the green color was mostly on large-cap tickers.

Technically, MA100 is an important support level for VN-Index
when the index corrects to retest and then narrows its drop from
this level. The technical indicators RSl and MACD have not shown
recovering signal yet. VN Index needs to stay above MA100, the
situation will be better.
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Featuring events/news

¢ SZC reported that profit after tax in 2021 increased by 74%,

exceeding the plan by 84%

¢ An Gia (AGG) is expected to achieve revenue of VND 6,500 billion

from 2 projects that are about to be handed over
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Industrial parks 1) SZC reported that profit after tax in 2021 increased by 74%, exceeding the
plan by 84%

Trung Hoang
trung.ht@shinhan.com During the year, SZC 's net revenue reached more than VND 713 billion, up 65%
compared to the previous year. Most of the revenue comes from leasing land and
collecting management fees in Industrial Parks (IZs). Specifically, this segment
contributed more than VND 702 billion, accounting for nearly 99% of total revenue.
On the other hand, the Company no longer recognizes revenue from road toll

collection.

SZC's gross profit recorded more than 451 billion dong, up 93%. Gross profit margin
increased from 54% to over 63%. After deducting other expenses, SZC reported a
profit after tax in 2021 of nearly VND 324 billion, an increase of 74% compared to
2020. This result also exceeded 84% of the plan of VND 176 billion approved by the
Company. company for 2021.

Banking 2) An Gia (AGG) is expected to achieve revenue of VND 6,500 billion from 2

Hoang Phan projects that are about to be handed over

hoang.pk@shinhan.com Itis expected that from March 2022, An Gia Real Estate Group (ticker: AGG) will hand
over 2 projects The Wave and The Standard, with revenue of about VND 6,500 billion
and expected profit of VND 570 billion.

With the ability to develop projects "at lightning speed", An Gia can quickly realize
profits from its land fund. The Song project (Vung Tau city) is expected to bring in
VND 4,300 billion in revenue and VND 315 billion in profit. The Standard isolated area
(Binh Duong) recorded revenue of about 2,200 billion VND, profit of 255 billion VND.
Thus, after completing the handover, An Gia is expected to record VND 6,500 billion
in revenue and about VND 570 billion in profit from the two projects mentioned
above. This profit is higher than An Gia's results for the whole year of 2021.
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¢ 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 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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