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CTCP Vinh Hoan (VHC VN)
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[ Viét Nam / Thay san ] Bloomberg Code (VHC VN) | Reuters Code (VHC.HM)
V4 m A
MUA Tin hieu lac quan
Cap nhat khuyén nghi MUA, gia muc tiéu 81,700 dong
Bao Cao Cap Nhat CTCP Vinh Hoan I3 doanh nghiép dAu nganh ca tra clia Viét Nam véi ty trong xut khau én dén
han 17% t8ng kim ngach xut khiu ca tra cd nudc. N8m 2024, doanh thu thuan dat 12,535 ty
Giamyctiéu (21s0) 81,700 VND ddng (+24.9% YoY), loi nhuan sau thu& dat 1,311 ty dong (+34.6% YoY). Lgi nhuan ting manh
Gi hiéntai (19/02/2025) 70,600 VND nhd san lugng & gid ban nhdm san pham c4 tra téng. Lgi nhun bling nd & quy 4/2024 @& mang
Sudt sinh I (%) 15.7% lai tin hié:u lac quan cho k(fe’c ql}é kinh doanh vctla VHC né?m _202,5. CAh_ljn“g toi ky vong ké“E qua klrlh
doanh cta VHC van duy tri kha quan trong ndm 2025 khi chi phi nu6i trong va van chuyén du kién
VNINDEX 1,288 s& giam va san pham canh tranh truc tiép véi ca tra nhu ¢ rd phi ctia Trung Qubc cd thé s& bj ap
HNXINDEX 37 thué cao han khi xuat khau vao M. Dua trén phutng phap FCFF va P/E, véi ty trong 50:50, chiing
Ven héa (i WD) 15846 t3i cap nhat gid muc tiéu ctia VHC & murc 81,700 dong.
%?J?mh?;(ﬁag) ﬁ; Loi nhuén buing nd & quy 4 da dua Igi nhuén ca nam 2024 ting vuat ki vong
5480 G0 /ﬂﬁp (VND) £2.200/63,100 Quy 4/2024, VHC ghi npén doanh thu thuan da& 3,220 ty dong ’(+34% YoY) va LNST dat 440 Aty
KLGD binh quén 90 ngdy (tidu CP) 07 dong (+~388% YoY). ,Nam 2024, doanh thu ﬂwBan t)iat. 12,535 ty d’(“))r'xg £+24190/° Y9Y), Igi ,nhuag
GTGD binh quéin 90 ngay () VND) 5 s?u thué dat. ,1,3,11 ty,d’éng (+3i.6%, YoY). Két qua kinh doanh khdi sac nhé sy tang trudng vé
Triong Thi L& Kharh on san lugng, gia ban nljom saAn phar? A tra. ) , o
BN ) Mg . 60 Doanh thu t?1eo san pham d1!nh: Doantl thu‘ mang ca tra ‘dat 6,949 ty C'Iongﬂ (+25% YoY).
Coporto Doanh thu mang collagen & gelatin, phu pham va doanh thu tir Sa Giang ghi nhan fan lugt dat
Bith dona aid 3r 67 T 773 ty dong (+7% YoY), 1,850 ty dong (+11% YoY) va 701 ty dong (+54% YoY), chiém ty trong
ongga R
Tuyétdﬁ (0/0) 55 13 62 doanh thu [én |LI’0‘t |a 60/0, 150/0, 60/0.
Sovéi VN-Index (%) 73 17 02 Doanh thu theo thi trudng chinh: Doanh thu tir thi trudng My dat 3,937 ty dong (+33% YoY),
thi trudng Trung Qudc dat 1,248 ty dong (+6% YoY). Thi trudng trong nudc tiép tuc déng vai tro
D opts quan trong khi dat 3,492 ty dong (+26% YoY).
100,000 2,000 Nam 2025: cg hdi nhiéu hon thach thirc
£0.000 - Dau nam 2025, VHC la doanh nghiép duy nhat da du diéu kién dugc dua ra khoi pham vi ap dung
, M 'UM ’ thué chdng ban pha gia kr]i xuat khau ca tra, ca bgsa vao My. Chung t6i ki vong thég thudn nay sé
60,000 i 1,200 gidp VHC duy tri xudt khau sang thi truging My on dinh. Trong bdi canh My c6 thé dua ra chinh
40,000 J 800 sach mdi d6i véi mét hang nhap khau ca tra, chling t6i ki vong mét hang ca tra van duy tr siic
20000 M w0 canh tranh 8t hon so véi ¢4 rd phi ctia Trung Quac.
’ Chiing t6i dy phdng doanh thu clia VHC ndm 2025 dat 14,423 ty dong (+15% YoY) va LNST &
L A A P mic 1,543 ty dong (+18% YoY), nhd (1) Bién lgi nhuan gop ki vong cai thién nh& chi phi nudi
S8 S 8888 8§ 8§ trong va chi phi van chuyén du kién s& giam, (2) San Iugng tiéu thu ca tra tai My dur kiéh s& tiép
S === 28 tuc ting trong thdi gian tdi khi lugng tBn kho dang & mc thap va (3) San phdm canh tranh truc
VHG YN EQUITY N Index tiép v6i ca tra nhu' ca r6 phi Cl;la Trung Quéc cd thé s& bi &p thué cao hon khi xuét khau vao My.
Nguir: Boormberg Ruiro (1) Ruiro xudt khau, (2) RUi ro nhu cdu yéu
Nam 2023 2024 2025F 2026F 2027F
Doanh thu thudn (ty VND) 10,033 12535 14423 15,295 13489
LNt HPKD (ty VND) %9 1,253 1,585 1633 1,527
ILgi nhuan rong (ty VND) 974 1311 1,569 1622 1,449
EPS (VD) 4914 54% 6578 6,802 6078
Théo Nguyén — Chuyén vién phan tich BPS(VND) 4629 38685 45,674 52,901 59,358
OPM (%) 9.7% 100% 11.0% 107% 11.3%
S (84-28)6299-8004 NPM (%) 9.7% 105% 109% 10.6% 10.7%
< thao.np@shinhan.com ROE (%) 11.3% 14.6% 14.7% 13.1% 10.4%
PER (x) 186 166 139 134 150
PBR (x) 20 24 20 17 15
. EV/EBITDA (X) 94 78 65 63 6.8
- @ ?&-3 @ Ngudn: DI iéu cBng ty, Shinhan Securities Vietnam
[ @F@g
= d:%' 4 ‘F Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
@yﬂ"tﬁi—»‘_ may have a confict o ferest that coukd affec the cbjectivty ofthis report. Investors shouldlconsiderths report as only a single factor in making thekr investment ecision,

Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
L. . . .. assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quet mé QR hodc dick @& theo ddi held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC V) Ngay 19 thang 02 ndm 2025

Dinh gia va Khuyén nghi

Chiing i str dung phuing phap dinh gia Chiét khdu dong tién (DCF) va P/E véi ty trong 50%-50% dé dinh gia VHC.
Chling t6i khuyén nghi MUA vdi mitc dinh gia 81,700 dong, vdi suat sinh 101 15.7%.

Chi phi str dung von binh quan (WACC)

WACC (%) 104
L sudk phi i ro (%) 310
Phan bl rti ro véh o8 phan (%) 835
Beta 1.03
Chiphing (%) 40
Chiph st dung v6n (%) 118
TV g trén véin 02
Gé tring vay (& VD) 283

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Mo hinh dinh gia DCF

Ban vi; ty VND 2025F 2026F 2027F 2028F 2029F
NPAT-Mi 1,476 1,527 1,364 1,636 2,004
Cong: L& vay sau thué 110 121 117 12 119
Cong: Khau hao 410 428 46 465 43
Tri: Thay d6i vén lut dong 1,081 36 -605 33 402
Tr: Von dau tur 13 128 134 140 145
Dong tién tu do (FCFF) 792 1,622 2,399 1,741 2,060
Gia tri hién tai clia dong tién turdo 6,342

Téc d6 téng tribing di han (%) 1%

Gia tri hién tai clia gia tri dai han 13538

(Gi4 i doanh nghiép 19,880

Tri: Novay Q243)

Cong: Tién va tuang duding tién 2,842

Gié trj von chii s hitu 20479

S6 lugng c6 phiéu diang luts hanh (triéu CP) 24453

Gia muctiéu (VND/cd phiéu) 91,237

Ngudn: DI liéu cbng ty, Shinhan Securities Vietnam

Dua trén phugng phap P/E, ching t6i thu thap dif liéu tir qua khir trong vong 3 nam clia VHC. Chling toi
udc tinh P/E muc tiéu clia VHC & miic 11x, nhd vao tin hiéu tich cuc tir s’ biing nd xuét khau ca tra Viét
Nam tUr quy 3/2024. Két hgp cling EPS du phdng 2025 & mic 6,578 dong, gia muc tiéu cia VHC dugc dinh
gia d muc 72,356 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 ném clia VHC 94
P/E muc tiéu 1
EPS forward 6,578
Gia muc tiéu (VND/od phiéu) 72,356

Ngudn: DUt iéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Thay san]

BAO CAO CONG TY . Ngay 19 théng 02 ndm 202
CTCP Vinh Hodn (VHC V) gay 19 thang 02 nam 2025
PER cilia VHC Biéu d6 PER clia VHC
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S A A B — Y XY — P/E 18.9x
P/E Average 2 years =-------- +1SD -15D PIE13.9x  =oommoees PIEBOX =mommmee- P/E 3.9x

Nguin: Bloomberg, Dif iéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dit liéu cng ty, Shinhan Securities Vietam

PBR ciia VHC Biéu d6 PBR ciia VHC
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Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam Ngudn: Bloomberg, D iéu cng ty, Shinhan Securities Vietnam
EV/EBITDA ctia VHC Gié cd phiéu VHC tweng quan véi ROE
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Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, D iéu cdng ty, Shinhan Securities Viemam
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BAO CAO CONG TY : Ngdy 19 théng 02 ndm 2025
CTCP Vinh Hoan (VHC VN) 9ay L5 thang
Nhiing su kién quan trong clia VHC
100,000 1
Tinh hinh xuat khau nhitng thang dau nam 2024
90,000 A phyc hdi tét. Doanh thu tai cac thj trueng déu co
mre tang trudng cao, trong do tai thj truomg Trung
Quéc va ni dia déu tang & mdre 3 con s&
80,000
70,000 \A
60,000
50,000 - /
40,000 - r
Két qua kinh doanh sut giam & tir gitra KQKD ctia VHC ¢6 su tang
ném 2022 va kéo dai dén hét quy truéng trong Q2/2023. Cling véi
30,000 1/2023 do gia xust khau giam manh d6 xust khu ca tra bt dau tang
g truéing duong ké tir thang 7/2023
20,000 A k
Nhu cau xuat khau ca tra tang
manh sau dich COVID-19
10,000 f
COVID-19 dién ra

0 T T T T T T T T T T T T T T
01/2018  07/2018  01/2019  07/2019  01/2020  07/2020 ~ 01/2021 ~ 07/2021  01/2022  07/2022  01/2023  07/2023  01/2024  07/2024  01/2025

Ngudn: Bloomberg, Dir liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thiy san]

CTCP Vinh Hoin (VHC V) Ngay 19 thang 02 ndm 2025

Tong quan doanh nghiép

Lich sir doanh nghiép

Vinh Hoan dugc thanh 18p vao ndm 1997 tai tinh Ddng Thap thudc dong bang sdng Cliu Long, chuyén nudi
trong va ché bién cac san phdm ca tra dong lanh. N&m 2010, Vinh Hoan vuon 1én diing dau nganh ¢ tra
Viét Nam vé kim ngach xut khiu theo théng ké clia Hiép hdi Ché bién va Xudt khau Thly san Viét Nam
(“VASEP"). Hién nay, Vinh Hoan I3 doanh nghiép cd thi phan xuét khau I6n nhét trong nganh khi chiém dén
17% thi phan toan nganh xudt khau ca tra (ndm 2021), gap gan 3 lan so vdi cac d6i thu con lai. V& mat
quén tri, chd tich cong ty 14 ba Truong Thi L& Khanh véi han 20 ndm gan bd véi nganh ¢ tra, bén canh ba
[4 nhiing trg thi dac luc dam nhan nhiéu phan khtc ti nui trong, ché bién, Ién chién Iugc ban hang,,...co
thé k& dén viéc ba Nguyén Ngd Vi Tam d& dam nhiém vu kién chdng ban phé gid tai My gitip Vinh Hoan c6
dugc miic thué sudt 0% khi xudt khau sang My. Cling vdi d6, cudi ndm ngodi, con gai ba Khanh 1a L& Ngoc
Tién da trd thanh giém ddc chién lugc cla cng ty véi dinh hung chuyén ddi s cho cdng ty trong vong 3
nam tdi cling nhu quan ly cac hoat dong dau tu cia Vinh Technology. Do do, trong ndm qua Vinh Technology
da dau tu vao hai cong ty chuyén vé thiic dn thiy san tir protein thay thé la Entobel va Shiok Meats.

Vinh Hoan cd hoat ddng kinh doanh chinh & mang nudi trong va ché bién san pham tir ca tra. Doanh thu
clia Vinh Hoan theo san pham cd thé k& dén nhu: fillet, collagen va gelatin, san phdm phu,.... Trong d6
mang fillet [& mang dem lai ngudn thu I6n nhat cho Vinh Hoan khi chiém dén 66% tong doanh thu, cling véi
d6 mang san phdm phu va collagen & gelatin [an lugt déng gdp 19% va 7% trong téng doanh thu ndm
2021. Vao ndm 2022, Vinh Hoan da quay trg lai véi du an nha may thic dn cling nhiéu mang mdi hita hen
s gilp cai thién Igi nhuén gop clia tap doan khi mang xuét khau cé tra dong lanh g&p bién ddng.

Nam 2007, Vinh Hoan chinh thic dugc niém yét trén S& Giao dich Chiing khoan Thanh phd HO Chi Minh véi
ma chiig khoan “VHC".

Ca ciu od dong dén ngay 19/02/2025

Truong Thi Lé Khanh,
42.32%

Khéc, 51.26%

Mitsubishi Corporation,
6.42%

Ngudn: D{f liéu cdng ty, Shinhan Securities Vietnam

Co ciu doanh thu theo thi truding ndm 2024 Ca cau doanh thu theo san pham nim 2024
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Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Phu luc: Bao cao tai chinh

[Viét Nam / Thiy san]
CTCP Vinh Hoan (VHC VN)

Ngay 19 thang 02 ndm 2025

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty dong) 2023 224 025F  2026F  202F  Nam(Tydeng) 08 024 0BF  2026F  202F
Téngtaisan MM 12249 14040 1593 1698  Doanhthuthuan 10033 125% 1448 1525 13489
Taisénngan han 788 8241 10377 12208 130% Tangnrog (%) AZa A% [ el 60% F LS
Tién va turong duong én 28 50 130 281 4457 Givénhangbén 850 1064 12103 12852 11261
BAutwTC ngén han 2069 230 230 230 230  Leinhuéngdp 1493181 2% 244 228
Céc khoan phaithu 1578 2207 2539 2693 2453 Bién loi nhuan gop (%) 14.9% 15.1% 16.1% 16.0% 16.5%
Hang tonkho 3763 2911 3904 4146 3633 ChiphiBH & QLDN 524 639 736 811 701
Taisandaihan 415 413 394 3757 350  LNHrHBKD %9 1253 1585 1638 157
Tais3n o6 i 383 3415 343 3050 2882 Teng trdng () S0k 203 6% 0% 85%
Chi phixéydu’ngoorbén 160 115 115 115 15 Bién LN tir HDKD (%) 97% 10.0% 11.0% 10.7% 11.3%
Tais3n déi han khéc 581 563 563 53 53 LNkhic 148 a7 183 1% 104
Khoan phaitra 309 p) 432 459 402 Trong d6: Chi phi lai vay 133 73 127 139 1%
Vayvang'thué i chinh ngén 2057 221 2178 2313 1914 Loi nhugn rong tir HDKD khéc a kS kS kS kS
Khic Ve 625 728 el 680 LNTT 1,145 1,496 1,803 1,864 1,666
Nor i han 19 5 5 5 5 Thug TNDN 17 186 24 242 217
Vay vé northué ti chinh déi han 102 0 0 0 0 LNsT o4 1311 1560 162 1449
Khic 17 5 5 5 5 Téng ruréng (%) H16%  M6%  197%  34%  -106%
o Biénloinhuanrong (%) 97%  105%  109%  106%  107%
Vién chit s& hivu 8591 9002 10648 1236 13877 NST cBdingaingty e Yo 1 1wE 1 1%
V/én gop chdi s&rhiku 1,870 2245 2245 2245 2245 Loiich CRTS 55 77 ® % 85
Theing durvén 4 24 24 24 4 | Ntrwoe thusva livay 128 150 190 2003 1800
Vénkhae 0 0 0 0 0 Tang tuéng (%) 4%  28% 2% 3%  -101%
Loi nhuan gt lai 6213 615 7730 934 10780 BignLN (%) 27%  125%  134%  131%  133%
Lo ich o dong khong kiém sodt 24 319 40 505 50 INtrwocthus ivay vakhau hao 1621 196 2340 2431 247
"Norvay 2259 2211 2178 2313 1914 Tang trwéng (%) 410%  208%  196% 3% 6%
*Norong (én) @ (633) (1482  (283%)  (4883) Bién LN (%) 162%  156%  162%  159%  167%
Lwu chuyé"n tién té Cac chi so chinh
Nam (Ty déng) N3 24 AXF  206F  2aF M 28 A4 Ao ANXF 2A2F
EPS (dong) 4914 54% 6578 6802 6078
Tiéntir HOKD 547 2113 1,330 1839 2546 BPS (dbng) 44629 38685 45674 52901 59,358
Loithuanrong o4 131 159 162 1449 DPS (dong) 0 4000 2000 2000 2000
Khdiuheo w3 % 40 08 6 PER(Y) 186 166 139 134 150
. PBR () 20 24 20 17 15
(it Gur EVEBITDA ) 94 78 65 63 68
Thay 4661 i dong 1,254 412 081 3% 605 Tedirc i) o T W o oy
Thay doikhéc 539 95 524 210 130 Laic8 i %) 00% 8%  44% 4%  44%
Tién tir HD dau tw 79 863 123 128 434 Khamngsinhloi
Thay d6 taisancs dinh 112 872 123 128 A% Bién EBITDA (%) 16.2% 15.6% 16.2% 159% 16.7%
Thay déitisindbutr 1 169 0 0 0 Bién LN tir HOKD (%) 9%  100%  M0%  107%  13%
K . » 0 0 0 Bién LNST (%) 97%  105%  109%  106%  107%
ROA (%) 8%  107%  108% 9%  83%
Tiéntir HD tai chinh 3 912 44 -193 -T04 ROE (%) M3%  146% 4% 131%  104%
Thay i vén ¢3 phan 57 0 R % 85 Kha nang tai chinh
Tién divay/(r3) nor 129 13 313 160 340 Norvay Vén chdi s hiwu (%) 31.0% 26.3% 25.3% 24.3% 222%
C8tirc, lof nhuan dé ra cho CSH 0 899 449 449 449 Ty s8 thanh toan ién mét (%) 150% 7.2% 179% 46.2% 81.7%
o - Kha néng thanh toén i vay (X 22 73 1741 125 118
Luu chuyén tién thuan frong ndm 319 338 1,163 1517 1,708 Hiu qua hoat déng (%)
Téng ién dau nam 553 233 570 1,733 3250 S&ngay vén luu déng (ngay) 205 155 169 169 17
Thay déitrong ty gia S8 ngay hangton kho (ngay) 161 100 118 118 118
Téng en cusinam 2 50 178 3250 498 S8ngay khodn préi u (ng2) ol G EENT) O N
Nguidn: Dt idu cong ty, Shinhan Securities Vietnam Nguion: Di féu ongty, Shinhan Secrites Vietnam
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[Viét Nam / Thiy san]

BAO CAOCONG TY CTCP Vinh Hodn (VHC VN) Ngay 19 thang 02 ndm 2025
CTCP Vinh Hoan (VHC VN)
Gia co phiéu Ngdy Khuyén | Gi& muc tiéu | Khoang gia MT (%)
nghi (WD)| TB!  Max/Min
300% -
04/08/2022 (BC lan dau) MUA 84,526 | 398 -11.4/159.8
200% - 24/02/2023 (BC cap nhat) MUA 60,500 | -10.7} -36.5/21.6
24/05/2023 (BCcipnhdt)  MUA 67750| 94! -31.1/525
100% 07/08/2023 (BCcapnhdt)  MUA 85,600 499! 11.7/929
RS a0 LA A e 20/11/2023 (BCcipnhdt)  MUA|  88583| 575! 265/99.1
v 21/02/2024 (BCcipnhdt)  GIU 69,500| 246{  2.4/61.1
100% - N
19/02/2025 (BCcapnhat)  MUA 81,700| 124{ -06/295
DB @ @ D D DD DD PP PP
Q’\\f& Q\%Q Q\\@ Q\@ Q\\f& S\\WQ Q'\\%Q 6\@ Q'\\%Q 6\@ Q\\‘@ 6\09 Q'\\%Q Q\f& Q’\\f\g
VHC VN EQUITY VNI
Gia muc tiéu
100,000 -
90,000 -
80,000 -
70,000 -
60,000
50,000 -
40,000
30,000 -
20,000
10,000 A
o & ©
Q\\W ,\\‘L Q.\\‘L ,\{\« Q\\%’L’\\W‘L@\r@%/\\@%@\@%/\\@%&\@%’\\@% ,\\"\9"‘/,\\‘9‘L .\\‘LQ(L

Shinhan Securities Vietham

Co phiéu Nganh

* MUA: kKha nang sinh 1Gi trong 12 thang tir 15% trg 1én * TICH CUC: C§ phiéu dugc theo dBi ¢ von héa I6n nhét trong nganh dugc khuyén

+ GI’ Kha néng sinh 16 trong 12 théng tir -15% dén nghi MUA
15% + TRUNG LAP: C5 phiéu dugc theo ddi ¢ véh hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Thiy san]

BAOCAO CONGTY CTCP Vinh Hodn (VHC VN)

Ngay 19 thang 02 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any dlass of common equity securities of the following
companies mentioned in this report: VHC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect 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
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. 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
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

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

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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