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Cép nhat khuyén nghi GIU, gia muc tiéu 30,200 déng

PC1 1a mét trong nhifng cdng ty xdy I3p dién ¢ tham nién tai Viét Nam. Hién tai, PC1 dang hoat ddng
trong 3 mang finh vuc chinh [a: xy I3p dién, san xudt cdng nghiép, dau tu ndng Iuong tai tao, va 2 mang
khac la khai khoang va bat dong san khu cng nghiép. Dua trén phudng phap dinh gia tiing phan SOTP,
chiing t6i cap nhat gida muc tiéu clia PC1 & mirc 30,200 dong. Trong ndm 2024, chling t6i danh gia PC1
ti€p tuc Ia mdt khoan dau tu hap dan vi: (1) Khdi lugng cng viéc trong mang xay 18p ting manh; (2) San
lugng thiy dién ki vong phuc hdi vao nira cudi 2024; (3) Mang khai khoang bét dau dong gdp doanh thu
tlr Q3/2023, hoat dong xuyén sudt trong nam 2024.

Cap nhat KQKD Q1/2024

Q1/2024: PC1 ghi nhan doanh thu dat 2,165 ty dong (+44% YoY) va LNST c8 dong cdng ty me dat 81 ty
déng (+449% YoY). Nguyén nhan chl yéu dén tir tdng truGng mang xy 13p dién (+22% YoY), san xudt
tru dién (+225% YoY) va sy déng gop cia mang méi Niken khi cling ki chua cd. Tuy nhién cling luu y rang
miic tang trudng nay cling do murc nén thap cting ki clia ndm 2023 — giai doan nganh dién gap nhiéu khd
khan.

Chién Iugc phat trién 2024-2030

PC1 d3t uu tién hang dau trong phéat trién mang bat dong san khu cdng nghiép, ma réng dich vu EPC cho
cac du an NLTT nuéc ngoai (nhur Uc, L3o,...) va dau trr mé rong cdng sudt néng lugng tai tao. Trong ném
2024, PC1 dat myc tiéu doanh thu 10,822 ty dong (+39% YoY) va LNST 525 ty dong (+73% YoY). Bong
luc chi yéu dén ttr:

_ Mang xay Iap: K& hoach doanh thu 2024 dat 4,784 ty dong (+83% YoY) trong d6 ¢d 2.1 nghin ty déng
clia du én duGng day 500kV mach 3.

_ Mang dién: K& hoach san lugng va doanh thu 2024 [an lugt dat 967 tr kWh (+13% YoY) va 1,588 ty
ddng (+8.8% YoY) do hién tugng El Nino dugc du phdng dan qua di va dién gié van hanh &n dinh. PC1
cling b k& hoach trién khai thly dién Bao Lac A va Thugng Ha, du kién 2026 dua vao van hanh.

_ Mang khai khoang: K& hoach doanh thu 2024 dat khodng 1 nghin ty dong (+42% YoY) vdi udc tinh nhu
cau thi trudng tang 9% Yoy.

_ Mang bét dong san khu cong nghiép: Trong 2024, ki vong cd sy déng gop Igi nhuan fan dau clia KCN
Yén Phong 2a va Yén Lénh gan 100 ty. Ngoai ra, PC1 c6 ké hoach mé& rong dau tu KCN Nomura 2 quy md
200 ha vao cudi Q3/2024.

Rui ro: (1) Mang xay I18p dién bi cham tién do; (2) Bién dong gia ban Niken; (3) RUi ro ty gia; (4) Rui ro El
Nino kéo dai; (5) Cac du &n bat dong san trién khai chdm tién do.

Nam 2021 2022 2023 2024F 2025F
Doanh thu (ty VND) 9,828 8,358 7,775 9,541 9,944
LN HDKD (ty VND) 859 1,318 1,190 1,351 1,533
LNST (ty VND) 764 537 393 526 832
EPS (dong) 2,858 1,519 405 1,328 1,827
BPS (dong) 19,992 18,918 16,668 15,679 15,337
Bién LN HDKD (%) 87 158 153 14.2 154
Bién LNST (%) 7.8 6.4 5.1 5.5 84
ROE (%) 122 75 54 6.8 9.8
PER (X) 16.1 14.0 711 207 15.0
PBR (x) 20 1.1 17 18 18
EV/EBITDA () 11.7 6.5 10.2 78 6.1

Ngun: D{f liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam 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
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CTCP Tap doan PCt (PCL VN)

binh gia va khuyén nghi

Khuyén nghi Giif vGi gia muc tiéu VND 30,200

Ngay 17 thang 05 nam 2024

Chung tdi cap nhéat dinh gia vai CTCP Tap doan PC1 vdi khuyén nghi ndm gilr va gia muc tiéu & mic 30,200
dong tuang hg véi mic tdng 9.0% so Vdi thi gia hién tai. BG6i vai tam nhin dai han, PC1 la mt khoan dau tu cd

thé dudgc can nhic vdi nhiing ly do sau:

1)  Mang ndng lugng phuc hi manh mé nhd thdi tiét thuan Igi;

2)  Mang xay I8p dién va san xudt cdng nghiép quay lai da tdng nhd khdi lugng cdng viéc doi dao;
3) Mang bat ddng san khu cdng nghiép dugc tap trung phét trién;

4)  Nhu cAu Niken cao thiic ddy téng truéng mang khai khoang.

Phuong phap dinh gia

Chiing t8i str dung phuong phép dinh gid tdng hdp tiing phan (SoTP) d& dinh gia PC1. Cu thé, ching i p dung
dinh gia DCF vdi cac mang sau: nang lugng, khai khoang, bat dong san dan cu va vdi bat dong san khu cong

nghiép. Dai v&i mang xay 18p va san xudt cdng nghiép chiing t6i str dung phuong phép P/E véi P/E muc tiéu & mdc

11x. DGi vdi cic cdng ty lién doanh lién két (khdng tinh BDS khu céng nghiép), ching tdi diing gia tri sb sach.

Chi phi stf dung v6n binh quan (WACC)

WACC (%)

Lai suat phi rti ro (%)

Phan bl rtii ro vn ¢ phan (%)
Beta

Chi phi nd (%)

Chi phi sr dung von (%)

Ty Ié ng trén von

Gid tri ng vay (ty VND)

10.2
2.9
9.0
1.0

10.0
11.9
0.57
10,833

Nguon: D{f liéu cong ty, Shinhan Securities Vietnam
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CTCP Tap dodn PCL (PCLWN)
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UéSc phéng doanh thu, Igi nhuan ciia PC1 (2024F-2025F)

Ngay 17 thang 05 nam 2024

(ban vi: ty VND) 2021 2022 2023 2024F 2025F
Doanh thu 9,827 8,354 7,774 9,541 9,944
Xéy Idp va san xudt 7,364 5,508 3773 4,945 5096
Nang luong 928 1,715 1,460 1,631 1,764
BDS dén cu’ 106 50 186 192 223
Khai khodng 0 0 705 1,041 1,052
BDS KCN 0 79 614 650 657
Khdc 1,429 1,002 1,036 1,131 1,153
Lgi nhuén gop 1,156 1,595 1,574 1,831 2,003
Lgi nhuan tir HDKD 905 647 398 630 992
Lgi nhuan rong 764 537 297 526 832

Bién Igi nhuan (%)

Bién Igi nhuan gop 12% 19% 20% 19% 20%

Bién Igi nhuan tir HDKD 9% 8% 5% 7% 10%

Bién Igi nhuan rong 8% 6% 4% 6% 8%

Tang trudng (%YoY)

Doanh thu thuan 47% -15% -7% 23% 4%
Xay Idp va san xuédt 90% -25% -31% 31% 3%
Nang luong 24% 85% -15% 12% 8%
BDS dén cu’ -88% -53% 272% -24% 57%
Khai khodng 48% 1%
BDS KCN 677% 6% 1%
Khéc 20% -30% 3% 9% 2%

Lgi nhuan tir HDKD 43% -29% -37% 55% 58%

Lgi nhuan rong 40% -30% -44% 74% 58%

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

SoTP Gia tri (ty VND) Phuang phap
N&ng lugng 12,319 DCF
Xay l8p 1612 P/E-11x

San xudt cdng nghiép
Bat dong san dan cw’

Khai khoéng

Bat dong san khu cong nghiép

€ shinhan Securities

1,188 P/E-11x
213 DCF

2,599 DCF

1,935 DCF
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BAO CAO CONG TY CTCP Tap doan PC (PCL W) Ngdy 17 thang 05 ndm 2024
Dau tu LDLK (khéng bao gom BDS KCN) 495 BV
Cong: SG6 du tién (ty VND) 2,723
Trr: NG (ty VND) 10,833
Trir: Lgi ich od dong thiéu s 2,846
Gid tri von chti s6 hitu 9,404
S6 Iugng o6 phiéu dang luu hanh (ty) 0.31
Gid myc tiéu (VND) 30,200

Ngu6n: DiF liéu cong ty, Shinhan Securities Vietnam

Lua chon P/E muc tiéu cho mang xay Iap va san xuat cong nghiép ctia PC1

Von hda
Cong ty Quéc gia P/E ROE (%)
(ty dong)
Anhui Province Natural Gas-a Trung Qudc 12.4 15,356 11.90
Yangzhou Jinquan Tourism P-A Trung Qudc 10.87 9,190 23.10
Power Construction Corp of-A Trung Qudc 7.71 321,320 8.45
Salasar Techno Engineering L An Do 76.50 9,789 11.75
CTCP Tu van Xay dung dién 2 (TV2) Vietnam 46.00 2,478 4.20
Chiét khau cho rti ro cham tién do 10%
Trung vi 11.0

Ngudn: Bloomberg, Fiinpro, Shinhan Securities Vietnam
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BAO CAO CONG TY . Ngay 17 théng 05 ndm 2024
CTCP Tép dodn PC1 (PCL WN) gay 17thang
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Nhiing su kién quan trong clia PC1
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CTCP Tap doan PCt (PCL VN)

Ngay 17 thang 05 nam 2024
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Ngudn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Cd cau doanh thu clia PC1
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CTCP Tap doén PCL (PC1 VN) Ngay 17 thang 05 nam 2024

Tong quan doanh nghiép

Lich st hinh thanh va phat trién

C6ng ty cd phan Tap doan PC1 (HoSE: PC1) dugc thanh I8p tir ndm 1963 véi tén goi Cong ty Xay 1&p dudng day
va tram. Nam 2016, PC1 chinh thirc niém yét trén san chiihg khoan TP. HG Chi Minh. Hién tai PC1 la m6t cong ty
da nganh vdi doanh thu dén tir mang nang lugng, xay Iap, bt déng san, san xuat céng nghiép vdi 26 cdng ty con
va 3 cong ty lién két. Ngoai ra, PC1 dang ti€p tuc ma rong sang linh vuc khai khoang va bat dong san khu cong
nghiép. V& ca ciu o8 ddng, cd dbng I6n nhét clia PC1 1 Cha tich HDQT 6ng Trinh Van Tuén (21.38%).

Ca cau Igi nhuan gop ctia PC1
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m Xay lap ® San xust cong nghigp =™ BDS dau tur m Xay l3p B San xuat cong nghiép  ® BDS dau tu
mChuyénnhugngBDS ™ D!én = Harjg hoa vat tur ® Chuyén nhuong BDS  mDién m Hang hda vat tw
" KON = Nickel = Khac mKCN = Nickel mKhac

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Nguon: D{f liéu cong ty, Shinhan Securities Vietnam

Mang xay lap: Day la mang kinh doanh truyén théng clia PC1 thuding déng gdp khoang 40-50% doanh thu clia
tap doan trong giai doan 2017-2022. Tuy nhién, doanh thu mang nay chi déng gop 34% trong nam 2023 vi khd
khan chung ctia nganh dién khién khéi lugng cong viéc cla PC1 sut gidm manh. Nhin chung, PC1 la mét trong
nhiing nha thau EPC hang déu tai Viét Nam, t8ng cdng sudt cic nha mdy dién gié ma PC1 hoan thanh dich vu COD
gan 600MW tudng duang khoang 20% t8ng cdng sudt d& dugc COD. Méc dui véy, mang xay I3p cd bién Igi nhuan
gop tuong doi thap (khoang 10%) nén déng gop clia mang nay vao Igi nhudn gop clia tap doan trong nam 2023
& mic 16%.

Mang dau tu nguon dién: PC1 tham gia vao [linh vuc nay tir ndm 2016 véi nha may thly dién (NMTD) Trung
Thu véi cdng suét thiét k& 30MW. Hién tai danh muc ndng lugng clia PC1 ¢d t6ng cdng sudt udc tinh 1én t6i 313
MW. Trong dd, 7 NMTD ddng gop 169 MW, 3 du an dién gid dong gop 144 MW. Trong nam 2023, mang kinh
doanh ndy van dang déng gép Igi nhuan gdp 16n nhét cho PC1 vdi 48%.

7 T € Shinhan Securities
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BAO CAO CONG TY CTCP Tap doin PC1 (PCLVN) Ngay 17 thang 05 nam 2024
Tong odng suat thiét k& mét sd doanh nghiép niém yét trén san 31/12/2023 (MW) Co cau odng suat thiét ké ctia PC1 31/12/2023
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Ngudn: EVN, Shinhan Securities Vietnam

Nguon: D{f liéu cong ty, Shinhan Securities Vietnam

Mang san xuat cong nghiép: PC1 la dan vi duy nhat va c6 quy mo I6n nhét tai Viét Nam chuyén vé thiét k€, ché
tao cot thép dan than 110 KV, 220 KV - 1,2,4 mach va cbt thép lién két thanh dén 750 KV. Hién tai, cong suat san
xudt ctia PC1 Ién tdi 50,000 san pham/ndm vdi cdng nghé hién dai dudgc tich hop cling hé thong diéu khién CNC.

Mang bat dong san dan dung: TUr dau nhiing ndm 2010, PC1 ciing tich cuc md rong mang kinh doanh sang
bat dong san vdi cac du an nhu’ PCC1 Nang Huong, My Binh Plaza, PCC1 Ha Bong Complex, PCC1 Thanh Xuan...
Theo k& hoach clia PC1, cdng ty s8 quay trd lai mang bat dng san vdi 4 du an da dugc 1én k& hoach trién khai
trong giai doan 2023-2025.

Mang khai khoang: Vao ném 2021, PC1 da thau tém thanh céng Cong ty cb phén khoadng san Tan Phat véi
57.27%. Cong ty nay hién tai dang s& hiiu mo Niken — Ddng tai khu vuc Ha Tri, Cao Bang c6 trit Iugng Ién téi
20,841 tan Niken dang tr{t luong va 60,288 tan Niken dang tai nguyén. Trong ndm 2023, mang kinh doanh nay da
bét dau ghi nhan doanh thu va Igi nhun [an luct la 705 ty dong (dong gdp 9% ca cau doanh thu) va 240 ty dong
(ddng gop 16% ca cdu lgi nhuan gop)

Mang bat dong san khu cong nghiép: Trong ndm 2022, PC1 ti€p tuc da dang hda qua hoat dong mua lai cong
ty phét trién khu cdng nghiép (KCN) Nomura Hai Phong. Cong ty nay dang s6 hitu khu cdng nghiép Nomura Hai
phdng véi quy md 153 hecta va dang nghién c(tu phat trién giai doan 2 v&i quy md 200 hecta. Trudc do, PC1 d&
mua lai 30% clia Cong ty Westem Pacific, cong ty hién dang la chil dau tu’ cia khu cong nghiép Yén Phong II-A
V@i quy mo 159 ha, va Yén Lénh vai quy mé 69 ha. Trong nam 2023, doanh thu va Igi nhuan gop clia mang nay
[an lugt la 614 ty dong (dong gép 8% trong co cdu doanh thu) va 139 ty dong (ddng gdp 9% co cdu Igi nhuan
90p).

8 I € Shinhan Securities
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BAO CAO CONG TY CTCP Tép doan PCL (PCL VN)

Ngay 17 thang 05 nam 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023 2024F  2025F  Nam(Tydong) 2021 2022 2023 2024F  2025F
Tong taisan 18,687 21,754 20,235 20,432 20,821  Doanhthuthuan 9828 8358 7,775 9541 9,944
Tai s3n ngén han 6580 7913 6868 7887 9,074 Téngtrubing (%) 72 (150 (0 27 42
Tién va tuong duong tién 2292 2581 2082 2274 309  Gigvdnhangbén (8673) (6,763) (6,194) (7,710) (7,941)
Déutu TC ngén han 1441006 781 94 99 |ginhuanglp 1156 1,595 1,581 1,831 2,003
Céckhon phéithu 314 3174 2821 3271 3509 Bién I nhdn gdp (%) 8 191 203 192 21
Hang tn kho 904 890 %4 1091 1172 ChiphiBH&QLDN (297) (277) (391)  (480)  (471)
Tai 3 dai han 12,098 13841 13366 12545 11748  |NtrHDKD 859 1318 1190 1351 1533
Tai san ¢ dinh 10,160 9904 10,760 10,036 9,263 Téng truding (%) 43 534 (97) 136 134
Chi phi xdy duhg cd ban 639 1538 1607 1607 1,607 Bién LN i HDKD (%) 87 158 153 142 154
Tai s3n dai han khéc 689 744 732 732 732 |Nkhac (48)  (713)  (813)  (746)  (556)
Tongng 12,406 14,582 12,964 12,687 12,295 Thu nhap i chinh 319 95 183 158 156
Ng ngén han 579 590 4715 4453 452 Chi phit3i chinh (359) (767)  (%7) (880)  (697)
Khoan phéi tra 1756 1,285 1,049 862 827 Trong dé: Chi ph i vay (315  (605)  (844)  (663)  (697)
Vay v ng thué i chinh ngén 2800 3677 2838 2579 2634 Lgfinhudn rong tir HDKD khéc @8 @) (29 (@) (1)
Khéc 1,243 988 828 1,013 1,061 LNTT 896 605 389 658 1,040
Ng dai han 6,607 8,631 8,250 8,233 7,772 Thus TNDN (132) (69) 5 (132) (208)
Vay v ng thué i chinh dai han 6238 8284 7902 788 7425  INsT 764 537 393 526 832
Khéc 370 347 348 348 348 Téng truing (%) 05 (297 (267) 3B7 582
Von chii s6 hifu 6281 7,173 7270 7,746 8527 Bién I nhusn rong (%) 78 64 51 55 84
Vo gdp chil 56 hiit 2352 2704 3110 3576 4113 LNST o déng cingty me 695 460 140 475 751
Théing durvén 711 711 711 711 711 Lgiich CDTS 69 77 163 51 81
V6 khic 1638 1701 1363 1320 1484  LNtrudcthuévaldivay 1212 1210 1,233 1321 1,737
Lgi nhuan gittli 1305 1,345 957 872 994 Téng truting (%) *5 @1 18 72 315
Lgiich o déing khong kidm sost 1580 2057 2087 2138 2219 Bién LN (%) 123 145 159 138 175
*Ng vay 9037 1191 10,740 10465 10,059 LN tru6cthué, lai vay va khdu hao 1495 2458 1866 2133 2558
*Ng rong (tién) (6,601) (8374) (7877) (7,236) (5974) Téng trudng (%) 397 644 (241) 143 199
Bién LN (%) 152 294 240 24 257
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty déng) 2021 2022 2023 2024F  2025F  Nam 2021 2022 2023 2024F  2025F
Tién tir HOKD 93 1,289 1032 52 1181  E5(dng 2858 1519 405 138 187
Lo nhuan rong 764 537 303 526 832 gz ((ggnngg)) 19’993 18’913 16’663 15’673 15’333
Khau hao TSCP hiius hinh 283 1247 634 812 821 PR () " o BN o BRE.
(L&) tirHD dButs (386)  (93)  (188)  (158)  (156) PER (0 20 1 . 18 18
Thay dGi vin i dgng 1,19 (837) (%) (655) (317) EVJEBITDA () o . i 61
Thay doi khéc (1,768) 434 380 - - 1 i o i (%) i i X i i
Tién tir HD dau tw (4,949) (3,808) 99 7) 92 L3 3 i (%) i . . . .
Thay doi tai san o6 dinh (6,887) (1,445) (1,389) 2 133 Khanang sinh i
Thay dGiti sén dBu (63) (L76n) - 157 (173)  (40) " ganEBIDA (%) 152 294 240 24 257
Khac 2576 (602) 1,331 5 - Bién LN tif HOKD (%) 87 158 153 142 154
Tién tir HD tai chinh (4,949) (3,808) 29 @) 92 Bién LNST (%) 7.8 64 51 55 84
Thay d6i vén cd phén . R R R - ROA (%) 41 25 19 26 40
Tién divay/(rd) ng 5279 2924 (1,221)  (276)  (406) ROE(%) 12.2 75 54 6.8 9.8
Bt irhugn 6 b cho Gt - - - - - milgang/tcl”m::hsa hifu (%) 1051 1167 1083 934 701
o ven o om " g vay /Von ch o b X b . b
Luuchuyénténthisntrongném _ (2,280) (3,122) 2462 594 1,273 Ng'vay rong/ EBITDA (%) 415 3407 421 3392 235
Tong tién déu ném 1476 2292 2581 2082 2274 Ty sdt thanh todn tién mé (%) 20 603 607 725 903
Thay dditrong ty gia Kha néing thanh todn i vay (X) 38 2.0 15 2.0 25
Tong tién cudi ndm 2292 2581 2082 2325 3141  Hiéuquahoatddng (ngdy)
Ngun: Dt lieu cbng ty, Shinhan Securities Vietnam 56 ngdy von luu dong 53.0 66.4 54.8 365 31.0
SG ngdy hang ton kho 344 484 54.0 48.2 52.0
S5 ngay khoan phai thu 1209 1375 1407 1165 1244

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG T [Vt Nar / Tien ich] Ngdy 17 théng 05 ném 2024
CTCP Tép dodn PC1 (PCL WN) gay 1/ thiang B nam
Cong ty c6 phan PC1 (PC1 VN)
Gia co phiéu Gid muctiéu |  Khoang gid MT (%)
Ngay Khuyén nghi (VND) T,-t;{ng CaofThép
240% A inh
190% - 10/02/2023 (BClAndau)  MUA 32100 56| -265/1474
140% 1
17/05/2024 (BCcap nhdt)  MUA 30200 154 -1.8/470

90% A

40% A ;
-10% A T T T
-60% -

01/2017  01/2018  01/2019  01/2020  01/2021  01/2022  01/2023  01/2024

e PC1 VNI

Gia muc tiéu
35000 -
30,000 1
25,000 -
20,000 1
15,000 1
10,000 A
5000 1

01/2017  01/2018  01/2019  01/2020  01/2021  01/2022  01/2023  01/2024

Gia cé phiéu
@ e» «= (i3 trung binh

Luti y: Tinh todn chénh Iénh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Tién ich]

CTCP T3p dodn PCL(PC1 VN) Ngay 17 thang 05 ndm 2024

BAO CAO CONG TY

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: Nam Hoang

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: PC1 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 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.
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Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139
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Shinhan Securities Vietnam Co., Ltd.
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Tel : (84-8) 6299-8000
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