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Key growth driver from Long Chau

Update recommendation with BUY rating, at target price VND 119,400

FPT Digital Retail JSC (FPT Retail, HSX: FRT) is one of the leading mobile digital products retailers in
Vietnam. FRT owns two technology equipment retail chains (ICT) named FPT Shop and F. Studio,
equivalent to nearly 800 ICT stores. In addition to maintaining its position in ICT retail market, the
company also has efficient business strategy in pharma retail segment. Long Chau pharmacy chain
has become a familiar pharmaceutical retail brand, leading the market with nearly 1,600 pharmacies
across the country.

In 2024, we project FRT's business performance to exhibit positive momentum, underpinned by a
gradual reemergence of ICT consumer demand from Q4.2023 onwards, alongside robust profit growth
of Long Chau pharmacy chain. Based on FCFF and P/S methods, we update our analysis report on
FRT stock and still maintain the BUY recommendation, with a target price of 119,400 VND -
corresponding to an expected retum of 18.1%.

Update Q3/2023 business performance

Q3.2023: Net sales reached VND 8,236 billion (+6.8% YoY; +15% QoQ). GPM improved significantly,
from around 15% in Q1, Q2 to 16.7% in Q3. This indicates that FRT is entering the recovery phase
from the bottom after the price war. However, high SG&A costs caused the company to record a net
loss of VND 13 billion in Q3.

Accumulated 9M2023: The consolidated revenue reached VND 23,159.6 billion (+6.7% YoY); FRT
recorded a net loss of VND 225.7 billion due to the weak consumer demand and the impact of the
price war among ICT retailers, which affected FPT Shop's financial performance.

FPT Shop chain: 9M2023 revenue reported at VND 12,222 billion (-19.8% YoY); accumulated after-
tax net loss of ~VND 386.8 billion. Weak consumer demand for ICT products, along with the price war
competition, squeezed the GPM of the ICT retail segment to 8-10% (down from the previous usual
range of 12-13%). The improvement in Q3 business results (revenue +13.8% QoQ; GP +58.4% QoQ)
are positive signals for the potential recovery of the ICT retail sector in 2024.

Long Chau chain: Revenue and NPAT in 9M2023 improved, reaching VND 11,088 billion (+69%
YoY) and VND 160 billion (+370% YoY), respectively. GPM remained stable at 22-23%, with GP
reaching an impressive 64.3%-growth YoY in 9M2023. The average revenue of each Long Chau
pharmacy decreases slightly by 5-7% compared to 2022 but still maintains VND 1 billion/month.

Positive business results of the pharma retail segment have become a growth driver for FRT when the
ICT retail segment is struggling and needs time to recover. From the end of 2022, from 937 drugstores,
after 10M2023, FRT has opened another 508 Long Chau pharmacies, exceeding the initial plan of
opening 400-500 new pharmacies in 2023.

Risks: (1) High leverage exposure; (2) Competitive risk; (3) Risk from weak retail consumption; (4)
Risk from impairment of inventory.

Year to Dec. 2021 2022 2023F 2024F 2025F
Revenue (bn VND) 22,495 30,166 34,706 44,884 52,953
OP (bn VND) 546 474 121 1,107 1892
NP (bn VND) 444 308 % 890 1,53
EPS (VND) 3745 3,295 417 5,445 8621
BPS (VND) 97% 10,6% 15,164 18,507 24,785
OPM (%) 24 16 03 25 36
NPM (%) 25 16 02 20 29
ROE (%) 264 194 40 305 358
PER (X) 153 18.1 78 219 99
PBR (X) 59 56 76 64 34
EV/EBITDA (x) 101 127 198 109 80

Source: Company data, Shinhan Securities Viemam
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Valuation and Recommendation

Recommendation of BUY rating, target price of VND 119,400

We apply a combination valuation methods including Discounted Cash Flows FCFF and P/S, with the weights of
40% and 60%, to valuate FRT. We issue the update report of FRT for the 2024 investment opportunity, and still
maintain our BUY recommendation towards this ticker, at target price of VND 119,400.

Weighted average cost of capital (WACC)

WACC (%) 11.4
Risk-free rate (%) 3.0
Equity risk premium (%) 9.57
Beta 1.2
Cost of debt (%) 6.0
Cost of equity (%) 14.5
Debt-to-equity ratio 0.47
Total debt (VND billion) 6,464

Source: Bloomberg, Shinhan Securities Vietnam

FCFF model

Unit: VND billion 2024F 2025F 2026F 2027F
Net profit 890 1,534 1,916 2,444
Plus: After-tax interest expense 185 181 133 160
Plus: Non-cash charges 389 402 446 479
Minus: Change in working capital 661 774 979 996
Minus: Capital expenditure 318 263 632 208
Free cash flows to the firm (FCFF) 485 1,079 884 1,879
Discount rate 1.00 0.90 0.81 0.73
Present value of FCFF 485 973 719 1,378
Terminal growth rate 2%

Present value of terminal value 14,971

Enterprise value 18,525

Minus: Total debt 6,464

Plus: Cash balance 144

Plus: Short-term investment 763

Minus: Minority interest 150

Number of shares outstanding (billion shares) 0.157

Target price (VND) 81,815

Source: Company data, Shinhan Securities Vietnam
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PS multiples method: We collected data from businesses in the same industry (seling ICT and
pharmaceutical goods) and similar in size to FRT, operating domestically and internationally.

The implied PS forward is at 0.50x, slightly conservative multiple compared to the 0.52x of peer industry multiple.
Combining with the Sales per share forward at VND 286,500, the 12-month target price to be at VND 143,250.

Summary of PS valuation model

Current multiples Multiples value of peerindustry  Implied ex-ante multiples  Sales per share forward (VND)  Implied target price

0.44x 0.52x 0.50x 286,500 143,250

Source: Bloomberg, Shinhan Securities Vietnam

Contribution of core businesses of FRT

Contributing Implied multiples by
Revenue in 2024 of FRT (billion VND) Weighted contribution
segement segment
Ban I8 ICT 20,664 46% 0.38x
Ban I dugc 24,414 54% 0.64x
Téng cong 45,078 0.52x

Source: Bloomberg, Shinhan Securities Vietnam

Comparison of peer enterprises in ICT

Market cap Revenue EPS growth ROA ROE
Industry Company name Country PS
(USDmn)  growth YoY(%) YoY (%) (%) (%)
ICT, pharmaceutical retail FPT Digital Retail Vietnam 0.44 578 341 -12.0 -14 -83
ICT retail Com7 PCL Thailan 0.79 1,546.4 22.7 16.0 15.3 44.8
Tsann Kuen Taiwan 0.22 145.0 -1.8 -234 2.2 7.2
Mobile World Vietnam 0.48 2,3333 8.5 -18.5 1.2 3.0
ICT distribution Digiworld Vietnam 047 3543 53 1.5 6.2 17.3
Petrosetco Vietnam 0.16 113.6 -0.3 -59.2 0.6 3.0
Redington India 0.16 1,498.8 26.7 8.7 6.7 219
Mean 0.38x

Source: Bloomberg, Shinhan Securities Vietnam

Comparison of peer enterprises in pharmaceuticals

Von héa Tang trudng Tangtrwuéng ROA  ROE

Nganh Tén cong ty Quodc Gia PS
(triéuUSD)  doanh thu (%) EPS (%) (%) (%)
ICT, pharmaceutical retail FPT Digital Retail Viét Nam 0.44 578 34.1 -12.0 -1.4 -8.3
Pharmaceutical retail Dashenlin Pharma Trung Qudc 1.27 4,153.1 26.8 30.8 6.5 20.0
Yixintang Pharma Trung Qudc 0.83 2,125.0 19.5 9.0 6.5 13.6
Supermarket, pharmacy retail  Loblaw Canada 0.64 27/487.0 6.3 6.0 55 18.7
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Healthcare services, pharmacy
CVS Health Corp. My 0.25 88,126.7 104 (47.3) 36 119
retail
Healthcare services,
McKesson Corp. My 0.22 61,827.5 4.8 2435 54 n.a

distribution, retailing pharma

Mean 0.64x

Source: Bloomberg, Shinhan Securities Vietnam
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Net revenue of FRT by years (VND bn)
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Company background

1. Company'’s history and development

FPT Digital Retail JSC (FPT Retail - HSX: FRT) was established in 2012 and is backed by FPT Corporation in terms
of capital, technology and human resources. The company is headquartered in Ho Chi Minh City and officially listed
on Ho Chi Minh Stock Exchange in 2018.

With an initial charter capital of VND 88.5 billion and 100 FPT Shop stores (mainly in Ho Chi Minh City and Hanoi),
specializing in retailing mobile phones and laptops in 2013, FRT's charter capital is of nearly VND 1,200 billion to
date. In 2023, the number of FPT Shop stores has reached nearly 1,000 stores spread across 63 provinces and
cities nationwide. FPT Shop has become the second largest technology retail chain, just after The Gioi Di Dong
chain of MWG.

At YE2018, FPT Retail expanded to pharmaceutical retail business, named Long Chau. Thanks to the well-prepared
work from the FRT team with reasonable development and market expansion strategy, Long Chau has been run
effectively, quickly becoming a familiar and leading brand in the market with more than 1,200 pharmacies
nationwide. Long Chau is the new growth driver of FRT in the context of saturating tendency of the ICT retail
industry.

With the omnichannel retail strategy, FRT utilizes all sales channels to reach and enhance customer engagement.
In 2022, FPT Retail achieved total revenue of more than USD 1 billion, ranked 2nd by Vietnam Report, to be in
the "Top 10 prestigious companies in the Vietnam retail industry" in terms of financial strength and prestige.

Gross profit and NPAT of FRT (VND bn)

mmmm Net Revenue Revenue growth (%) = Gross profit m— NPAT
— GPM NPAT margin
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Source: Company data, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietnam

2. Organizational structure
FRT currently owns two subsidiaries operating mainly in the retail segment (ICT technology equipment;
pharmaceuticals) and another subsidiary operating in logistics and warehouse management.
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FRT’s ecosystem (as of September 30, 2023)
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Source: Company data, Shinhan Securities Vietnam

As of November 30th, 2023, FRT owns 2,241 retail stores, including 760 FPT Shop stores, 33 F. Studio stores and
1,448 Long Chau pharmacies.

Total numbers of retail stores of FRT
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Source: Company data, Shinhan Securities Vietnam

Technology equipment retail segment (ICT segment):

FPT Digital Retail JSC operates two retail F. Shop chains, specializing in trading technology equipment (ICT -
Information and Communication Technology), induding: (i) FPT Shop chain, retailing technology products such
as mobile phones, laptops, smart devices, household goods; (ii) F. Studio by FPT chain, the first authorized retailer
in Vietnam to distribute genuine Apple products.

FRT owns 793 technology product retail stores at the moment, generating an average monthly revenue of VND
1.2-2 billion/store. This is currently the main contributor to FRT's revenue structure (~60%).

Retail Pharmacy segment:

In 2017, FPT Retail conducted research on the pharmaceutical segment to invest in the Long Chau pharmacy
chain - a long-standing traditional private pharmacy brand since 2007, having high prestige in the pharmaceutical
retail field in Ho Chi Minh City.

6 1 €JShinhan Securities
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At YE2018, FPT Retail invested VND 75 billion (equivalent to 75% ownership) and established FPT Long Chau
Pharmaceutical JSC (FPT Long Chau), officially participated in the pharmaceutical retail market with the brand
name Long Chau pharmacy. After times of capital mobilization, FPT Long Chau currently has a charter capital of
nearly VND 501 billion. FPT Retail also increased its ownership to 89.83% as of June 30, 2023.

Currently, FPT Long Chau has 1,267 pharmacies, specializing in trading pharmaceutical products, special
medications, functional foods, and medical instruments. After officially operated by FRT, Long Chau chain only
recorded losses in 2019 and 2020, then quickly reached break-even point and has been profitable since 2021.

The company continuously expands this successful model to cover all 63 provinces and cities nationwide. Revenue
has been improved over time, with a monthly average of VND 800 million - 1.1 billion/pharmacy. FPT Long Chau
contributed about 32% of FRT's total revenue in 2022. After 4 years of expansion (2019-2022), FPT Long Chau
has accumulated losses of VND ~121 billion.

3. Revenue structure

¢ By business chain:

In 2022, FPT Retail's consolidated revenue reached VND 30,166 billion (+34.1% YoY). The F. Shop retail chain is
still the main contributor to FRT's revenue. Notably, the pharmaceutical retail segment is showing a strong
improvement in contribution to FRT's total revenue over time.

Revenue structure of FRT by chain in 9M2023 Revenue contribution from pharmacy segment of FPT Long Chau (%)

mF. Shop (ICT segment) mLong Chau (Pharma segment)

100% 1
= F. Shop (ICT) 80% 1
= Long Chau 60% 1
(pharmacy)
40% -
20% -
0% A ; ; . . .

2018 2019 2020 2021 2022 2023F

Source: Company data, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietnam

o By categorical product:

ICT category: In 2022, revenue from this segment reached VND 20,689 bn (+11.5% YoY). In which, revenue
from Apple products accounted for the largest proportion (~50%), followed by mobile phones category, then
tablet, laptops and PCs category; accessories & services category, and lastly to be household goods category
(2.5%).

Pharmaceutical category: In 2022, revenue from this segment reached VND 9,596 bn (+141% YoY). FPT
Retail still maintains the portion of revenue from medicines (prescription drugs, special medications), accounting
for ~60% of its retail pharma sales. The remaining pharma revenue comes from functional food products, medical
equipment and cosmeceuticals.

7 1 €9 Shinhan Securities
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Revenue structure by ICT products category (%) Revenue structure by pharma category (%)
2.5%
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" Apple products = Pharmaceutical products
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Source: Company data, Shinhan Securities Vietam Source: Company data, Shinhan Securities Viemam

¢ Bysale channel: Induding direct sales at store (offline) va online sales. Offline sales channel makes up the
largest portion. However, online sales revenue has had positive growth recently, with CAGR of 23.1%/year

over the period 2017-2022.
Revenue structure by sales channel in 2022 (%) Revenue from online channel over the period 2017 - 2022 (VND bn)
8,000 -
A%l
GR')_%.

6,000 - cK

= Offline

) 4,000 -

= Online

2,000 j I
0 4 . . ; ; ;
2017 2018 2019 2020 2021 2022
Source: Company data, Shinhan Securities Viemam Source: Company data, Shinhan Securities Viemam

4, Shareholder structure

The current shareholder structure of FRT has not changed much after FPT Corporation (HSX: FPT) officially
divested and was no longer the parent of FPT Retail. FPT Corporation reduced its ownership rate from 85.0% to
47.0% in 2017 and is still the largest shareholder of FPT Retail as of 07/07/2023. Although FRT is no longer a
subsidiary of FPT Corporation, FRT has always received supports from FPT in terms of company contribution,
technology integration into sales, preferential loans, as well as advices on business strategy, and experience in
management.

FRT's shareholder structure (as of Nov. 30%, 2023)

= FPT Corporation
= FRT's BOD, BOM
= Dragon Capital Fund

= Domestic SHs
CTBC Vietnam Equity Fund

= Foreign SHs

4.47% j = Others

Source: Company data, Shinhan Securities Viemam
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5. Forecast business performance
Prospects of FRT’s consolidated revenue and profit (2021-2025F)
(Unit: VND billion) 2021A 2022A 2023F 2024F 2025F
Net revenue 22,495 30,166 34,706 44,884 52,953
F. Shop chain 18,517 20,563 16,491 20,397 22,286
Long Chau chain 3977 9,596 18,361 24414 30,521
Cthers 1 7 24 73 147
Gross profit 3,152 4,703 5,804 7,798 9,734
Operating profit 546 474 121 1,107 1,892
NPAT 444 398 84 890 1,534
Profit margin (%)
GPM 14.0 15.6 16.7 174 184
Operating profit margin 24 1.6 03 25 3.6
NPAT margin 2.0 13 0.2 20 2.9
Growth (%YoY)
Net revenue 534 341 15.1 29.3 18.0
Operating profit 37144 -13.2 -74.5 816.9 709
NPAT 4,244.8 -10.3 -789 958.6 723
Ngudn: Di liéu cdng ty, Shinhan Securities Vietnam
Projecting the number of ICT stores Projecting the number of Long Chau pharmacies
1,500 3,000 -
1,200 - 2,500 1 2,187
886 2,000 -
900 1 807 800 791 796 N
647 1,500 1,243
600 1000 | o7 0%
300 - 500 { 40
Ot 2022 Q123 G223 0323 auosr 20 2005 2026 2021 202 Q123 Q223 Q323 2023F 2024F 2025F 2026F
Source: Company datz, Shinhan Securies Vietnam Source: Company datz, Shinhian Securiies Vietnam
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Correlation between stock price and Vietnam inflation rate
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Key events chart of FRT
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Consolidated revenue and
NPAT in 2021 skyrocketed.

December 08, 2023

- FPT Retail launched Long
Chau vaccination centers.
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Statement of financial position

Statement of comprehensive income

Year to Dec. (bn VND) 2021 2022  2023F  2024F  2025F
Total assets 10820 10524 11997 12789 13945
Curentassets 10,185 9321 9924 10615 11,809
Cash &equivalents 1,105 746 552 144 234
Short-term financial asset 1821 1119 1,215 763 530
Accounts receivable 1,948 538 9201 988 1210
Inventories 4930 6484 6,691 8115 9,157
Other curent assets 380 440 566 605 678
Non-current assets 635 1197 2072 2174 2137
Net fixed assets 448 847 1,757 1827 1,774
Long-term incomplete assets 0 2 0 0 0
Other long-term assets 187 348 315 47 362
Total liabiliies 9141 8474 9912 9873 9,660
Current liabilities 9,141 8474 9911 9872 9,659
Accounts payable 2373 2307 2480 3,167 3526
Short-term borrowings 6,047 5363 6,464 5504 4714
Others 21 804 96 1,202 1420
Non-current liabiliies 0 0 1 0 1
Long-term borrowings 0 0 0 0 0
Other financial liabiliies 0 0 1 0 1
Total shareholders' equity 1,679 2,049 2,085 2916 4,286
Capital stock 790 1,185 1,362 1,567 1,723
Capital surplus 0 0 0 0 0
Other captal 0 0 0 0 0
Retained eamings 872 824 627 1,200 2348
Non-controlling interest equity 17 4 9% 150 215
*Total debt 6,047 5363 6464 5504 4714
“Net debt (cash) 3122 3499 469 45% 3950
Statement of cash flow
Yearto Dec. (on VND) 2021 202 202F  024F 025
Cash flow from operations (1,304)  (1,508) (83) 461 1,036
Net profit 554 486 129 1122 1,909
D&A expense 72 115 315 368 411
(Gain) from investing activities (169) (148) (104) (45) (36)
Change in working capital (165)  (1,833) (383) (661) (774)
Others (105) (128) (39) (322) 472
Cash flow from investments (1,856) 1860  (1,153) 160 03
Change in fixed assets (172) (618 (1222 (318) (263)
Change in investment assets (1,828) 2219 (56) 432 23
Others 144 159 124 46 40
Cash flow from financing 3,564 (712) 1,042 (1,029) (947)
Change in equity 10 1" - - -
Net borrowing 3554 (684) 1,101 (961) (790)
Dividends 0 (39 (59) (69) (157)
Others 0 - - - -
Change in total cash 404 (360) (194) (408) 90
Beginning cash 7015 11052 7456 5518 1442
Change in FX rates 00 00 00 00 00
Ending cash 1,105 746 552 144 234
Source: Company data, Shinhan Securities Vietnam
12

Year to Dec. (bn VND) 2021 202  2023F  2024F  2025F
Revenue 2495 30166 34706 44884 52953
Growth (%) 534 3441 151 293 180
COGS (19,343)  (25463) (28902) (37,086)  (43,219)
Gross profit 3152 4,703 5,804 7,798 9,734
GPM (%) 140 156 16.7 174 184
SG&A (2657)  (4147)  (5466)  (6513)  (7,660)
Operating profit 495 557 338 1,285 2074
Growth (%) 5395 125 -393 280.0 614
OPM (%) 22 18 10 29 39
Non-operating profit 59 M) (209) (163) (165)
Financial income 198 174 127 n 61
Financial expense (146) (256) (345) (249) (243)
In which: interest expenses (132) (232 (325) (231) (226)
Net other non-operating profit 79 "7 83 146 168
Pre-tax profit 554 436 129 1122 1,909
Income tax (110) (88) (45) (231) (374)
Net profit 444 398 . 890 1,534
Growth (%) 42448 (103) (789) 9586 723
NPM (%) 20 13 02 20 29
Controling interest 444 390 57 853 1486
Non-controlling interest 0 8 21 37 48
EBIT 636 " 454 1,352 2135
Growth (%) 3830 45 (36.7) 197.8 579
EBIT Margin (%) 31 24 13 30 40
EBITDA 758 832 769 1,720 2,546
Growth (%) 4282 98 (77) 1238 480
EBITDA margin (%) 34 28 22 38 48
Key ratios
Year to Dec. 2021 2022 2023F  2024F  2025F
EPS (VND) 3,745 3295 47 5445 8621
BPS (VND) 9736  106% 15164 18507 24785
PER (x) 153 181 2718 219 99
PBR (x) 59 56 76 64 34
EVIEBITDA () 101 127 198 109 80
Dividend payout ratio (%) 1" 14 0 17 17
Dividend yield (%) 00 06 04 00 08
Profitability
EBITDA margin (%) 34 28 22 38 48
OPM (%) 22 18 10 29 39
NPM (%) 20 13 02 20 29
ROA (%) 41 38 07 70 110
ROE (%) 264 194 40 305 358
Stability
Debtto equity ratio (x) 36 26 31 18 11
Net debt ratio (x) 41 42 6.1 26 15
Cash ratio (%) 320 220 178 92 79
Interest coverage ratio (x) 52 31 14 59 94
Activity (%)
Working capital tumover (days) 49 52 48 4 40
Inventory tumover (days) 64 82 85 81 8
Receivable tumover (days) 2 1 2 2 2

Source: Company data, Shinhan Securities Vietnam
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. Target price | Target price gap (%)
Stock return moment Date Ratiny
180% 9 (VND) | Average Max/Min
VN-Index FRT Aug. 4% 2023 (Initiation) BUY 91,400 436! 153/833

150% 1
Dec. 8" 2023 (Update) BUY 119,400 658} 13.8/126.8
120%
90% 1
60% 1
30%

0% 2 LTRSS al

-30% A

60% A

90% -
2018 2019 2020 2021 2022 2023

Target price

Stock price = = = Average price

120,000

100,000

80,000

60,000

40,000

20,000

2018 2019 2020 2021 2022 2023

Note: Calculation of target price gap based on the past 12 months
Shinhan Securities Vietham
+ BUY: Expected 12-month gain of 15% or more ¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
; rated BUY

* . - 0, 0,

HOLD: Expected 12-month loss of 15% to gain of 15% ¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
¢ SELL: Expected 12-month loss of 15% or more HOLD

¢ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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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: Phuc Nguyen

Important Disclosures & Disclaimers

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

14 €9 Shinhan Securities



m'n

F Shinhan Investment Network

SEOUL

Shinhan Investment Corp.

Shinhan Investment Tower

23-2, 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

@ E O & &  wwwshinhaninvest.com

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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, 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

€ Shinhan Securities



