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NEWS & COMMENTS

Banking 1) MB expects a profit of 5,500 billion in Q1

Hoang Phan | General Director Luu Trung Thai expects the consolidated profit in the first quarter

hoang.pk@shinhan.com to reach VND 5,500 billion and the actual figure in 2 months has closely followed this
target.

According to estimates by SSI Research, MB's pre-tax profit in 2022 will increase by
35%, reaching VND 22,300 billion. NIM was quite stable at 5.1%; The average CASA
for the whole year will be around 42% - 44%; ROE can reach 26.3% - the 2nd highest
level in the whole system and the highest among banks of similar size.

Infrastructure 2) |JC sets a target of VND 856 billion in pre-tax profit in 2022
Vu Nguyen Becamex |JC estimates total revenue in 2022 to reach VND 2,829 billion, an increase
vu.nva@shinhan.com of 8% compared to the revenue achieved in 2021. The real estate segment was

expected will bring in nearly VND 2,200 billion in revenue, and the toll segment will
reach 270 billion. Pre-tax profit plan is 856 billion VND and profit after tax is expected
to reach 685 billion VND, up 10% compared to 2021.

PLEASE SEE ANALYST CERTIFICATIONS AND DISCLAIMER AT THE LAST PAGE OF THIS REPORT
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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 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 s 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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