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Thép - Ton Ma

CTCP Tap doan Hoa Sen

(HSX: HSG)

Ty Ié hang ton kho da vé muirc an toan

13 thang 6, 2023

Gia muc tiéu:
VND19,400
(Upside: +12.8%)

CTCP Chirng khodn Mirae Asset Viét Nam.
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Két qua kinh doanh 1H23
(nién do tai chinh 30/9)

Trong nién dd tai chinh (NDTC) 1H23, Hoa Sen ghi nhan doanh thu va lgi nhuan rong (LNR) gidm
manh, lan lugt dat 15,023 ty (-49.4% CK) va -429 ty (sv. 873 ty trong 1H22). San lugng ton ma va ong
thép trong 1H23 clia Hoa Sen lan lugt dat 479,935 tan (-39% CK) va 135,917 tan (-24% CK), trong d6
san lugng tén ma xudt khdu chiém 43.3% téng san lugng tén ma cla HSG. Tuy nhién, ching téi nhin
nhan diém séng nhat clia Hoa Sen 1a viéc bién |gi nhudn gdp da hdi phuc rét manh, trg lai mirc 12.8%
trong 2Q23 nh& hoan nhéap 530 ty du phong hang ton kho (HTK).

Dy phéng 2023-2024

Ty Ié ton kho da ha vé mirc an toan, du phéng lgi nhuan nam 2023 dat 118 ty véi trong tam la

(nién do tai chinh 30/9) quay tré lai thi trrdng ndi dia
RUi ro clia HSG da tang cao khi ty I&é HTK/TTS & mirc 61% trong 2Q22 trong béi cnh nhu cau thép
trén thé gidi suy gidm do dnh hudng clia su' suy yéu kinh té. Giai doan 4Q22 - 1Q23, HSG da ghinhan
16 1,567 ty ddng. Tin hiéu tich cuc d xudt hién khi HRC 8n dinh & mirc USD500 - 650/t&n, qua dé gitp
bién lgi nhuan gdp hdi phuc Ién mirc 12.8% trong 2Q23 (sv -2.8% trong 4Q22) vai ty 18 HTK/TTS dé ha
xuéng murc 20.6% trong cudi 2Q23. Chiing t6i danh gia HSG hau nhu da ban hét lugng HTK gia cao
va khong con ri ro trich 1ap trong giai doan 2H23 - 2024. Dy phéng HSG sé tiép tuc hoan nhap 185
ty du phong HTK trong giai doan 2H23.
Trong NDTC 2022, thi phan ndi dia mang tén ma clia HSG gidm manh, tir 35.9% xudng 28.7%, theo
chiing t6i, do bién LNG mang xudt khdu nam 2022 cao hon ni dia la 3%p. Tuy nhién, trong béi canh
thi truding xudt khau suy gidm nhu cau, chiing toi cho rang HSG s& quay lai tap trung cho thj truong
ndi dia. Giai doan 2016-2021, thi trudng ndi dia la thi truong chinh tao ra lgi nhuan cho HSG nho
thuong hiéu, hé théng phan phéi 16n véi bién Igi nhuan gop ndi dia ludn cao hon thi trudng xuat
khau. San lugng du phdng ndm 2023 va 2024 lan lugt dat 1.55 triéu tan (-14.7% CK) va 1.73 triéu tan
(+11.6% CK). Chuing t6i dy phdng doanh thu thuan NDTC 2023F / 2024F lan lugt 34,756 ty (-30% CK)
/40,323 (+16% CK). Dur phéng LNR clia HSG trong NDTC 2023F / 2024F lan lugt dat 246 ty (-13.8% CK)
/1,070 ty (+335% CK).
binh gia Vi co cdu tai chinh lanh manh khi ty [& HTK/TTS & muc chi 20% va khéng c6 du ng dai han, ching toi
gilt khuyé&n nghij Tang ty trong vai c8 phi€u HSG vai gid muc tiéu VND19,400/cp (Upside: +12.8%).
Dirliéu
(%) —UN-Index —_HSGVN Loi nhuan HDKD (23F, ty déng) 417 V6n héa (ty dong) 10,197
W Ky vong thi truding LN HDKD (23F, ty dong) 185 S6 lugng CP luu hanh (triéu) 508
0 Gia hién tai (13/06/2023) 17,200 Ty & CP tu do chuyén nhugng (%) 69.5
EPS (23F, %) -19 Ty 1& s& httu CB nudc ngoai (%) 15.9
o | P/E (23F, %) 472 Beta (12M) 17
P/E thij truong (23F, x) 133 Thap 25tuan 6,850
0 | VN-Index 1,126 Cao 52 tuan 18917
Jun 22 Aug 22 Oct 22 Dec 22 Feb 23 Apr 23 Jun 23
Thay déi gia CP Két qua kinh doanh va du phéng
(%) 1T 6T 12T FY (31/12) FY19 FY20 FY21 FY22 FY23 FY24
Tuyét déi 7.2 26.3 9.1 Doanh thu thuan (VND ty) 28,035 27,543 48,727 49,711 34,756 40,323
Tuong ddi 1.5 19.3 17.6 Loi nhuan HDKD (VND ty) 979 1,951 5103 564 417 1,452
Bién Loi nhuan HDKD (%) 3.5% 7.1% 10.5% 1.1% 1.2% 3.6%
LNST (VND ty) 361 1,150 4313 250 246 1,070
EPS (VND) 604 1,923 8,741 419 411 1,789
ROE (%) 6.4% 17.5% 39.8% 2.3% 2.2% 8.8%
P/E (x) 33.6x 7.1x 2.0x 39.1x 47.2x 10.8x
P/B(x) 1.6x 1.0x 0.8x 0.9x 1.1x 1.0x
Ty sudt c6 tirc (%) 0% 0% 0% 0% 0% 0%
Ghi cht: LNST thé hién LNST ctia ¢ déng cdng ty me | Nién do tai chinh 30/9
/ Ngudn: HSG, Mirae Asset Vietnam Research
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Bang 1: Cap nhat du phéng FY23

CTCP Tap doan Hoa Sen

Dy phéng N
Két qua KD % CK 2023 Nhan dinh
Ty dong
1H22 1H23
2023 - 2024 du ki€n day manh mang Hoa Sen Home va thi trudng ndi dia
Doanh thu| 29,700 15,023 -49.42% 34,756 Tl cudi 1Q23, thi trudng bat ddng san ghi nhan nhimng tin hiéu g& roi dau tién
khi Nghi dinh 08, Nghi quyét 33 va Nghij dinh 10 da cung cap nhiing hanh lang
phép ly d€ khai thong ngudn vén tréi phi€u va condotel. Ddng thai 1&i sudt huy
dong ciing da gidm hon 2%p so véi T11/2022.
Loi Chuing téi ky vong s hé trg vé chinh séch va dau tu cdng sé cai thién sirc mua
nhuan 1,096 -340 -131.02% 417 clia thi truong thép tlr 2H23 khi hang loat cac DA ha tang 1én dugc khédi cong
tr HbKD nhu cao t6c Bac Nam giai doan 2, vanh dai 4 Ha N&i hay vanh dai 3 HCM...
Trong vong 4 quy, HSG da ha 40%p lugng HTK, qua d6 ching téi danh gid HSG
da chdm dt rai ro vé mat trich 1ap dy phong trong 2H23, hé trg su phuc hdi lgi
Bién LN nhuan trong giai doan 2H23 - 2024.
HDKD 3.69% -2.26% 1.20% Véi san lugng ton ma, chiing t6i du phdng san lugng tdn ma NBTC 2023 - 2024
(%) sé lan lugt dat 1.149 triéu tan (-15% CK) va 1.287 triéu tan (+12% CK).
Dai véi mang 6ng thép, ching t6i du phong san lugng NDTC 2023 - 2024 [an
lurot dat 256,946 tan (-17% CK) va 285,210 tan (+11% CK).
Doanh thu tir thj trudng xudt khdu NBTC 2023 - 2024 udc dat 14,495 ty (-40%
EBITDA 1,677 238 -85.81% 1,446 CK) va 16,129 ty (+8% CK).
Ngoai ra, chi phi logistic gidm manh udc tinh sé gilip HSG tang thém 1%p bién
lgi nhuan.
Tuy nhién, ching t6i dy phdng HSG sé khong tiét kiém qua nhiéu chi phi ban
Bién hang trong béi cdnh dang tiép tuc md réng chudi Hoa Sen Home. Trong ngan
EBITDA 5.65% 1.58% 4.16% han, chiing tdi cho rang chua c6 sy déng gop 16n clia Hoa Sen Home dén két
(%) qué kinh doanh.
LNST 873 -429 -149.14% 246

Nguon: FiinPro, HPG, Mirae Asset Vietnam Research

Hinh 1. Twong quan gitra gia HRC, bién LNG va ty trong hang tén kho/tdng tai san ctia HSG

usD/tan
1,000
800
600
400
200
0
< v
o O
S

2Q15

3Q15
1Q16

n
o
<

H

Gia

2Q16

3Q16
4Q16
1Q17

RC (US$/mt - LHS)

2Q17
3Q17
4Q17

——9% Bién LNG (RHS)

1Q18

2Q18

70%
60%
50%
40%
30%
20%
10%
0%
-10%

3Q18
4Q18
1Q19
2Q19
3Q19
4Q19
1Q20
2Q20
3Q20
4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2Q23

—e— % Hang ton kho/TTS (RHS-%)

Ngubn: Bloomberg Finpro, VSA, Mirae Asset Vietnam Research
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Hinh 2. Chénh I&ch gia HRC gitra My va Trung Quéc Hinh 3. Chi s& curéc van tai bién BDI giai doan 2017 - T5/2023
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Hinh 6. Du’ phéng doanh thu va tang truédng doanh thu mang
ndi dia va xuat khau giai doan 2019 - 2024F

Hinh 7. Uéc tinh bién logi nhuan gop gitra thi truong trong
nuéc va xuat khau giai doan 2017 - 2024F
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Ngudn: Bloomberg Finpro, VSA, Mirae Asset Vietnam Research
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (téom tat)

CTCP Tap doan Hoa Sen

(Ty dong) 2021 2022 2023F 2024F (Ty dong) 2021 2022 2023F 2024F
Doanh thu thuidn 48,727 49,711 34,756 40,323 Tai san ngén han 18,655 9835 10355 12,135
Gia vén hang ban (39,853)  (44,793) (31,559) (35,686) Tiéenva TDT 491 305 (98) 113
Loi nhudn gop 8,874 4,918 3,197 4,637 Phai thu ngan han 4,535 1452 1,746 1,953
Chi phiban hang va QLDN (3,770) (4,353) (2,780) (3,186) Tén kho 12,349 7,395 8,142 9,378
Loi nhuan hoat déng 5103 564 47 1452 Khac 1,280 683 565 691
Lgi nhuén hoat ddng (diéu chinh) 5,103 564 1417 1,452 Tai san dai han 7,995 7,190 6,637 6,187
Loi nhuan ngoai HPKD chinh (355) (260) (150) (133) Tai san ¢6 dinh hitu hinh 7322 6,562 6,114 5,842
L3i/ L6 tr hoat dong tai chinh (355) (260) (150) (133) Dau tu lién két lién doanh 17 17 17 17
L3i/ 16 tir lién két lién doanh - - - - Tai san dai han khac 656 611 506 328
Lgi nhuén trudc thué 4,915 357 307 1,337 Téng taisan 26650 17,025 16,992 18322
Thué TNDN (602) (106) (61) (267) No'ngén han 14,372 6,009 5,845 6,086
Loi nhuan tir hoat ddng thudng 4313 251 246 1,070 Phai trd ngan han 4,294 1,040 1,578 1,820
Xuyén
Lgi nhuan khac - - - - Vay ng'ngan han 5437 4,070 2,725 2418
Loi nhudn sau thué 4313 250 246 1,070 No ngan han khac 4,641 899 1,542 1,848
Lgi nhuan c6 dong cong ty me 4313 250 246 1,070 No dai han 1,414 134 18 20
Lgi nhuan ¢8 déng thiéu s6 - - - - Ngvay dai han 1,399 117 - -
Loi nhudn sau thué 4313 250 246 1,070 Ng dai han khac 15 17 18 20
C6 dong cong ty me 4313 250 246 1,070  Téngng 15,786 6,143 5,863 6,106
6 déng thiéu s - - - - Vén chti sé hiru 10,864 10,882 11,129 12,216
EBITDA 6,289 1,724 1,446 2212 Vén gop chl s& hitu 4935 5,981 5,981 5,981
FCF (Déng tién tu do) 1,019 2,381 984 439 Thang du Ia6) phan 157 157 157 157
EBITDA Margin (%) 12.9% 3.5% 4.2% 5.5% Loi nhuan gitr lai 5772 4,744 4,991 6,078
Bién lgi nhuan hoat dong (%) 10.5% 1.1% 1.2% 3.6% Lgi nhuan c8 dong khdng kiém soat - - - -
Bién Igi nhuan rong (%) 8.9% 0.5% 0.7% 2.7%  Téngngudnvén 26,650 17,025 16992 18322
Bdo cao Iuu chuyén tién té (t6m tat) Céc chi s6 chinh
LCTT tir hoat dong kinh doanh 1,49 2,845 1,556 927 2021 2022 2023F 2024F
LNTT 4915 381 307 1337 P/E (x) 2.0x 39.1x 47.2x 10.8x
Chi phi khong bang tién 1,582 1,897 405 834 P/CF (x) 6.4x 4.1x 7.5x 12.5x
Khau hao 1,186 1,160 1,029 761 P/B (x) 0.8x 0.9x 1.1x 1.0x
Khau trir - - - - EV/EBITDA (x) 2.4x 7.2x 55.9x 11.3x
Khac 39% 737 (624) 73 EPS(VND) 8,741 419 a1 1,789
Thay dai vén luu dong (5,001) 567 844 (1,244) CFPS (VND) 2,065 3,981 1,646 733
Tang gidm phai thu (2,858) 3,842 (277) (191) BPS (VND) 21,441 17,804 18,230 19,873
Tang gidm tén kho (6,987) 4,445 (31 (1,236) DPS (VND) - - - -
Tang gidm phai tra 5,855 (6,956) 538 242 Ty 18 Igi nhuan tra c6 turc (%) 20%  -19.0% 0.0% 0.0%
Cac khodn thay d6i khac (1,011) (764) 614 (59) Loi sudt c6 tirc (%) 0.0% 0.0% 0.0% 0.0%
LCTT hoat ddng dau tw (296) (382) (522) (409)  Tang trudng doanh thu 76.9% 20%  -30.1% 16.0%
Tang gidm Tai sdn 6 dinh (477) (463) (571) (489) Tang trudng EBITDA (%) 97.7% -72.6% -16.2% 53.0%
Tang gidm Tai sdn vo hinh 8 28 59 62  Tangtrudng EBIT (x) 161.6%  -88.9%  -26.1% 248.1%
Tang gidm Mua/Ban cdng cu ng 3 8 - - Tangtrudng EPS (x) 3546%  -95.2% -1.9%  3353%
Tang gidm bau tu dai han khac 170 45 (10) 18 Ngay phaithu (ngay) 32 9 15 19
LCTT hoat ddng tai chinh (1,285)  (2651) (1462)  (307)  Ngaytonkho (ngay) 115 66 78 80
Tang gidm ng phai tra (1,291) (2,699) (1,462) (307) Ngay phai tra (ngay) 39 8 18 19
Phat hanh c6 phi€u 58 49 - - ROA (%) 16.2% 1.5% 14% 5.8%
Cotircdatra - - - - ROE (%) 39.8% 2.3% 2.2% 8.8%
Khéac (52) (1) - - ROIC (%) 28.9% 3.7% 3.0% 9.9%
Tang (Gidm) tién thuan trong (84) (188) (428) 211 Ng/Vén chl s& hitu (%) 145.7% 56.5% 52.8% 50.0%
nam
S6 dur dau ky 575 493 330 (98) Ty & thanh todn hién hanh (%) 130.0% 160.0% 180.0%  200.0%
SO du cudi ky 491 305 (98) 113 Vay rong/ Von chti s& hitu (%) 60.0% 40.0% 30.0% 20.0%
Kha nang thanh toan I3i vay (x) 14.4x 2.2x 2.8x 10.9x

Nguodn: HSG, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay  Khuyén nghi Gia r:;:
Hé théng khuyén nghi c8 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 ca ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd [én Trung Tinh : Cacyéu t6 co ban 6n dinh va dy kién khong cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 cd ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong ttr -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gid dugc dé cap trong bao cao, mot phan dua trén du phdng clia nguai
phan tich vé Igi nhuan trong tuong lai.

* \/ic dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chu thé va khéng s hitu trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dang quan
diém ca nhan cac t8 chirc phat hanh va chirng khoan trong bao cao va (ii) khdng cé phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé& truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhudn t8ng thé cGia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t8 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao céo, Chuyén vién phan tich khong biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Bao cdo nay dugc cdng bé bdi Cong ty C8 phan Chimng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a céng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chu nghia Viét Nam va 14 thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng théng tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hoac bao dam, ré rang hay ngu y,
vé tinh cdng bang, chinh xac, day du hodc tinh ddng dan cda théng tin va y kién trong tai liéu nay hoac clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét.
Trong trudng hop ban dich tiéng Anh clia mét bao cao dugc chudn bi bang tiéng Viét, badn géc clia bao cdo bang ti€ng Viét c6 thé da dugc cung cdp cho nha
dau tu trudc khi thuc hién bdo cdo nay.

Déi tugng ti€p nhan dugc nham dén cda bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi cé kién thirc dang ké vé moi trudng kinh doanh
dia phuong, cac thong |é chung, luat va nguyén tac ké toan, va khéng c6 viéc ca nhan nao ti€p nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac quy
dinh hoac déi tugng clia MAS va céc chi nhanh déi véi cac yéu cau vé dang ky hoac cdp phép & bat ky khu vuc tai phan nao sé nhan dugc hoac sir dung bat ky
thong tin nao tir day.

Bao cdo nay chi danh cho muc dich théng tin chung, khéng phai va sé& khéng dugc hi€u 1a mot 151 dé nghj hodc mét 1&i mai chao dé thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1 khuyén dau tu cho bat ky ngudi nao va ngudi do6 sé khong dugc coi la khach
hang cGia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach hang ca
nhan. B4o cdo khdng dugc dua vao dé thay thé cho viéc thuc hién phan quyét déc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu nay va cé
thé thay d6i ma khéng can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir ching c6 thé gidam gia hoac
tang gi4, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suit trong tuong lai. Lgi nhuan
trong tuong lai khéng dugc ddm bao va co thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khdng chiu bat ky
trach nhiém phap ly ndo déi vai bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khong nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao cdo c6 thé phan anh
cac gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chuan bi chung. MAS c6 thé dua ra cac quyét dinh dau tu khong phu
hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh ctia MAS va giam déc, can b, nhan vién va dai ly cda ho c6
thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chl dé nao vao bat ky Itc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky
ching khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vdi tu cach la
bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh cta né c6 thé da c6, hodc c6 thé mong dgi tham gia vao cac méi quan hé kinh doanh véi cac cdng ty chu
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thé dé cung cdp cac dich vy ngan hang dau tu, tao thj trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mdt phan nao cla tai liéu nay c6 thé dugc sao chép hodc téi tao theo bat ky cach thirc hoac hinh thirc ndo hodc dugc phan phéi lai hoac xuat ban, toan
bd hodc mot phan, ma khéng c6 sy déng y trudc bang van ban cda MAS.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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