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Performance of Going Green Portfolio and VN-Index (%)
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e The VNINDEX in 2025 experienced unpredictable movements. After a year, the index supassed 1300
points, but the excitement was short-lived as news of President Trump's retaliatory tariffs led to a
record-breaking drop in theindex, with two consective sessions of declines cawsing moststocks to hit -40 NN R R R R R R R R R R R R - R R R s
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their floor prices. However, the index did experience a strong recovery and is expected to find a new QA=SQA=QAE=9d=Qd=9dSQdS=00=2900=29048S90 900852894
ee-ddsdg838885588382--558833888588822-~"55833
equilibrium in the 1200 points area Since the beginning of 2025, the going green portfolio has seen a
retumn of 7.61%, impacted by the market's decline due to system risks arising from President Trump's Portfolio ana[ysis Strategy overview
re@liiory iff announcements ' Going Green portfolio is designed with companies
Portfolio VN-Index o .
; ' i . ) 5 operating in/related the green energy sector in
*  Business Results Update 2024:Revene increased by +11% YoY, and net profitdropped by -13% YoY. PIE(Y) 1612 1612 Vietnam. We select tickers in the portfolio with the
The reasons include the adjustment of the contract electricity ratio for hydropower t 98%, which PB () 142 ” following criteria
cawsed a dedline in the average selling price, as well & a serious gas shortage The renewable energy o o ' . * Revenue from the ancillary industry, green
. | _— Dividend yield (%) 3.68 3.28 energy production makes the main
sector continues to sell electricity at low fransition prices. R .
EPS growth (5Y) (%) -055 1084 contribution to the revenue of the business.
) . . ) ) . Strong fundamentals, businesses are managed
e Basedon the information that the Amended PDP VIIl is curently in the approval process, along with a ROE (%) 7.79 134 effectively
series of supportive policies for the development of renewable energy, we expect many renewable ROA (%) 3.07 2.09 +  Long tem growth potential
energy power generation companies (such as solar power, onshore wind power, etc) to benefit Beta 1.07 1.00
. ) - - : o ! Nam Hoang
significantly from this green trend. Additionally, this is also a defensive stock group, providing a safe Return (annualized) (% 52 10.8
¢ 5 ¢ q . . . ° ¢ . ) 0) S (84_28) 6299-7603 Theo déi Zalocta SSV,
haven in case trade tensions escalate. Within the going green portfolio, we favor three stocks with Std (%) 20.27 16.07 P< namh@shinhan.com Cap nhat bao céo moinhét
business performance expected 1o grow better than the industry, namely REE, NT2, and GEG. Sharpe ratio 097 094 /E‘_'i\EN? %?E@
C -‘if )@’kﬁ

a
Performance disdosures: BAm vao hinh hodc quét QR
The Porfolid’s retum and characeeisics  arealaulaied  based onindividual seauiies inthe Porfolio- asof the date of eport Seauies inthe Porfolio are subjedt © dhange, hen ’
past pefomence & notindicative of futre retun.

For Analyst Cerficaion  and Disdaimess, please efer  the Imporant Disdosures at the endof this report
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Glossary of abbreviations

CAN Capacity Add-on Price

CfD Contract for Difference

EPTC Electricity Power Trading Company

ERAV Electricity Regulatory Authority of Vietnam
EVN Vietnam Electricity Corporation

FDP Field Development Plan

FID Final Investment Decision

FMP Full Market Price

GSA Gas Sales Agreement

IEA International Energy Agency

LNG Liquefied Natural Gas

MOIT Ministry of Industry and Trade

ODP Outline Development Plan

Pc Contractual Price

PPA Power Purchase Agreement (signed between EVN/EPTC)
PSC Production Sharing Contract

PVN Vietnam Oil and Gas Group

Qc Contract Quantity

Qm Metered Quantity

SMP System Marginal Price

TKV Vietnam National Coal and Mineral Industries Group
VCGM Vietnam Competitive Generation Market
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Power Industry Update 2024
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Electricity production growth reached double digits and is expected to continue strong growth in 2025

Growth in electricity production and industrial production index
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Forecasted growth in target electricity production for
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Sourcel EVN, Fiinpro, Shinhan Securities  Vietnam

In 2024, the total electricity production of the entire system reached
308.73 billion kWh (+9.9% YoY), along with an industrial production
index growth of 8.84% YoY, in the context of industrial production
maintaining strong growth.

According to NSMO and MOIT, the projected total electricity
production for the nation is 3475 billion kWh (+12.2% YoY), and the
national peak capacity is expected to reach 54,328 MW (+10.98%
YoY), with the northern region continuing to show very high growth
rates.

Source: EVN, MOIT, Shinhan Securities  Vietnam estimates

Forecasted growth in Pmax by regions for 2025F
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Hydropower shows signs of decline towards the end of 2024

The proportion of hydropower generation is expected to decrease

towards the end of 2024
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Source: EVN, Shinhan Securities Vietnam Source! IR, Shinhan Securities  Vietnam

* The proportion of hydropower generation is expected to gradually decrease  Projected electricity output growth by source in 2025

towards the end of 2024. Thisis partly due to the strategy of reserving water for 60% 53.4% 53.9%
dry season use in June and July, in the context of the forecast of double-digit 40%
electricity demand growth this year and the unpredictable weather 20% 15.4% 10.6% 9.2%
phenomenon in 2025. 0% - . H |

* Based onthe 2025 scenario from the Ministry of Industry and Trade, we project -20%  7.2%
that the hydropower sector will have lower generation, making way for coal Hydropower  Coal fired Gasg:led to ol Wind Import

power. Meanwhile, solar and wind power will see strong growth, and gas power

will recover strongly from itslow point in 2024. e BN MO e S Vieram
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Power Industry Outlook

Draft Amended PDP VIII: Solar power retumns, and the increase in onshore wind power capacity

The capacity of power sources according to the PDP VIII and the Draft Amended PDP VIl (MW)
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power wind power rooftop solar, renewable
self-consumption energy
H PDP VI B Amended PDP VIII - Base case Amended PDP VIII - High case

Soureet MOIT, Shinhan Seauries  Vietnam
*The amended PDP VI & cumently in the approval process, so the publshed data in the near future may differ from this report

On February 19, 2025, the Chairman of the Evaluation Council chaired a meeting where the proposal for the Amended PDP VIl was unanimously
approved. With an economic growth scenario of 8-10% during the 2026-2030 period, electricity demand is expected to increase sharply by over
10%. Therefore, the need to bring additional power sources into operation is urgent

Specifically, the total installed capacity according to the PDP VIl by 2030 is 155,544 MW, but the revised plan is proposing a capacity range from
183,291 MW to 236,363 MW. A key highlight is the extremely strong increase in solar power capacity, from 20,591 MW to a range of 46,459 MW —
73,416 MW; onshore wind power increasing from 3,949 MW to 5,321 MW, and many other power sources, such as storage batteries and pumped
storage hydropower, are also being developed more robustly.
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Capacity of the power plants of the companies in the portfolio

Capacity of the power plants of the companies in the portfolio (MW)
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Source: Company report, SSV
Update to 31/12/2024
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“Going Green” Investment Portfolio

General infor Weight (%) Share price Key financials(*¥) Valuation 25F
No. Ticker Company name Adj Mkt Last Current CP TP*  Upside ™ YTD | NPM  DJE ROA ROE P/B P/EX
Cap period  period | (VND) (VND) (%) (%) (%) (%) (x) (%) (%) )
(VND
bn) *X¥

Refrigeration
1 REE  Electrical Engineering 13,971 15.0 15.0 67,500 79,000 17.0 -13.1 -4.0 |28.58 0.62 11.01 5.59 2.1 14.6
Corporation
PetroVietnam Gas
2 GAS  JointStock 5,768 15.0 15.0 58,100 78,980 359 -199 -20.3 |10.23 033 1673 12.26 2.4 14.3
Corporation

PC1Group Joint Stock

3 PCl Company

5,735 15.0 15.0 20,950 26,500 26.5 -16.9 -14.0 | 6.98 1.72 8.61 2.24 1.8 17.7

4 pow retroviethamPower g 3n. | 45 150 | 11,300 14,800 310 -120 -11.7 | 446 135 395 165 | 10 537
Corporation

5 HDG  Ha Do Group JSC 3,606 15.0 15.0 | 22,200 30,700 38.3 -240 -26.1 [16.46 0.88 5.8 2.46 1.7 16.4
Vinh Son -Song Hinh

6 VSH  Hydropower Joint 2,475 8.3 8.3 50,500 49,500 -2.0 -2.4 6.7 |2456 0.84  9.66 4.94 1.7 17.4
Stock Company

7 NTp  PetroVietnam Power o, 6.2 57 |18,200 23,700 302 -13.9 -17.2 | 139 108 194  0.97 1.6 22.6
Nhon Trach 2 JSC

8 GEG Gia Lai Electricity JSC 1,915 5.7 6.4 13,100 16,200 23.7 -1.2 4.6 3.96 1.63 2.62 0.73 1.1 21.3
9 Ty PowerEngineering 43, 3.0 3.1 | 31050 39600 27.5 -140 -106 | 484 069 49 277 | 18 261
Consulting 1SC 2
0 cng  CNGVietNamJoint g, 18 15 |29400 33,600 143  -102 -103 | 259 116 1475 721 | 15 124
Stock Company
*Target price (fair value) for the next 12 months Sourcet SSV Research, Bloomberg
** Data for 12 months upto Q42024 Data as of 04/11/2025

**¥% Adjusted Market cap = Market cap x Freefloat rate
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Vinh Son - Song Hinh Hydropower JSC

(VSH VN)

Target price (12 months) 49,500 VND
Current price (04/11/2025) 50,500 VND
Retum (%) -2.0%
VNINDEX 1,222
Market PE (¥ 9.9
Market Cap (bn VND) 11,930
COutstanding shares (mn) 236
Free-Floating (mn) 40
52-Wk High (VND) 54,900
52-Wk Low (VND) 43,000
90-day avg. Trading \ol (mn) 0.01
90-day avg tumover 1
Beta(12M) 0.4
Performance 3T 6T 12M
Absolute (%) 20 08 20
Relative to VNIndex(%) 1.6 49 1.6
1,400 - 60,000
1,300 A 55,000
1,200 ~ 50,000
1,100 A 45,000
1,000 A 40,000

900 A 35,000

800 T T T T 30,000
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=—=VN Index

VSH VN EQUITY
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Investment paints:

_ VSH Hydro Power Joint Stock Company - Vinh Son Song Hinh is one of the companies that owns the largest hydropower plants in terms of
design capadty (356 MW) listed on the Vietnam stock exchange. When hydrological conditions are favorable, the hydropower sector remains a
top priority for high mobilization due to its low production costs and environmental friendliness, espedally when compared to other energy
sources like coal and gas, which have highinput costs.

2024 business results: VSH reported 2024 revenue of VND 1825 billion (-29% YoY) and NPAT-MI of VND 448 billion (-54.9% YoY). Reasons for
the decline: (1) total electricity output reached 1.698 billion kWh (-23% YoY), and (2) the contract electricity ratio increased to 98%, which led to
an 8% decreasein the average selling price. Thus, VSH achieved only 93.58% and 88.7% 2024 business plan, respectively.

_ 2025 business plan: VSH targets a total electricity output of 1.9 billion kWh (+12.7% YoY), with the following breakdown: Vinh Son 340 million
kWh (+15.25% YoY), Song Hinh 410 million kWh (+4.06% YoY), and TKT 1,009 million kWh (+15.56% YoY). The company aims to achieve a
contract electricity ratio of 15% (with approval for only 2%). The average selling price is expected to be VND 820.44 per kWh (-11.4% YoY). The
PPA prices for the 3 plants Vinh Son, Song Hinh, and TKT are: VND 33337/kWh, VND 46182/kWh, and VND 921.93/kWh, respectively. Revenue is
projectedtoreach VND 1,865 billion (+1.4% YoY), with NPAT estimated at VND 541 billion (+20.6% YoY).

_VSH is continuing with the project to upgrade the B+C reservoir at Vinh Son Hydropower, expected toraise the water level of reservair B by 2.5
meters, adding an estimated 38.66 million kWh annually. The VS and SH Hydropower expansion projects will inaease total capacity by 49 MW
and 70 MW, respectively.

_The 250 MW solar power project on the Vinh Son Song Hinh reservoir is in the process of adding to the planning; the energy storage system is
still under review. Additionally, the company will continue discussions with EPTC and EVN's departments to adjust the electricity price for the
Thuong Kon Tum plant to be higherthan VND 921.93 per kWh (up to VND 1,110 per kWh).

_The company plansto pay a cash dividend of 20%, equivalentto a total value of over VND 478 billion.

Risks: (1) Earthquake risk near the Thuong Kon Tum hydropower plant; (2) EL Nino risk affecting electricity production; (3) Dearease in electricity
selling price.

Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 1,611 3,085 2,572 1,825 1,980
OP (VND bn) 770 1,945 1,559 873 936
NPATMI (VND bn) 387 1,265 994 448 587
EPS (VND) 1,660 5,354 4,208 1,898 2,485
BPS(VND) 16,976 21,276 19,450 19,824 25,687
OPM 47.8 63.1 61% 48% 47%
NPM 24.0 41.0 39% 25% 30%
ROE (%) 10.6 28.0 22% 10% 10%
PEKX 17.3 5.9 1.9 25.9 17.4
PB X 1.7 1.5 2.6 2.5 1.7
EV/EBITDA (X) 9.5 4.5 6.8 10.3 9.1

Source: Bloomberg, Shinhan Securities, Data as of 04/11/2025
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Refrigeration Electrical Engineering Corp @
(REE VN) Shinhan

Securities

Investment points:

_REE is a company operating in three main sectors: M&E (Mechanical and Electrical), energy, and office leasing. In addition, REE also operates in
the water and commercial real estate sectors. In the energy sector, REE owns plants with a total installed capacity of up to 1,016 MW. Inthe real

Target price (12 months) 79,000 VND estate sector, REE isleasing over 180,000m?, with this segment contributing 25% to the profit.
. _ Q4/2024 Business Results Update: REE reported a revenue of VND 2334 billion (+13% YoY) and NPAT-MI of VND 679 hillion (+35% YoY),
Current price (04/11/2025) 67,500 VND  primarily due to the mechanical and electrical segment reporting a profit of VND 78 billion (compared to a loss of VND 76 billion in the same
Retum (‘y) 17.0% period last year). In 2024, REE recorded a revenue of VND 8,383 billion (-2.2% YoY) and NPAT of VND 1,993 billion (-8.9% YoY). The main reason
° 70 for the decline wasa 23.5% dropinthe energy sector profit due to hydrological conditions in 1H2024 and an increase in the Qcratio from 90% to
VNINDEX 1222 98%.For 2025, the company targets revenue of VND 10,248 billion (+22.2% YoY) and NPAT of VND 2,427 billion (+21.7% YoY).
Market PE 6) I 9.9 _Mechanical and Electrical (M&E) segment: REE recorded a total new contract value of nearly VND 4,447 billion (three times the value of the same
ane ’ period last year). The company aims for revenue and NPAT of VND 3,542 billion (+23% YoY) and VND 165 billion (+10.7% YY), respectively.
Market Cap (bn VND) 31,793 _Real estate segment: In 2025, REE targets an occupancy rate of around 75% for E-Town 6. For leasing in 2025, the revenue and NPAT targets are
COutstanding shares (mn) 471 VND 1,267 billion (+18.5% YoY) and VND 541 billion (+13.6% YoY), respectively. For the real estate development segment, REE continues to target
Free-Floating (mn) 180  full sales of the BoXuyen project in 2025, with expected revenue and NPAT of VND 846 hillion (+956% YoY) and VND 262 billion (+697% YoY),
524k High (\D) 76.000 respectively. Additionally, REE plans to recognize around VND 158 billionfor the remaining commercial land in the area.
- Il )

g 50174 - Energy segment: REE expects La Nina to help improve hydropower production, although the average selling price of this ssgment is expected to
52-Wk Low (VND) ! decrease by about 15% due to anincrease in the procurement ratio from 90% to 98% in 2024. Revenue and NPAT targets are VND 4,452 billion
O-day avg. Trading Vol (mn) 0.72  (+5% YoY) and VND 1,054 billion (+4.7% YoY), respectively. REE aims for a capacity of 5,000 MW by 2035.
0-day avg tumover 56 _New project updates: Tra Khuc 2 Hydropower Plant (30 MW), expected to start recognizing revenue in 2027. Thac Ba 2 Hydropower Plant (18.9
Beta (12M) 0.9 MW), with an average annual output of about 51.5 million KWh, will begin operations and recognize revenue in 2025. Duyen Hai V1_4 Wind Power

- Project (48 MW) is currertly in the investment preparation phase, with expected revenue recognition starting in 2026. REE is actively bidding for
Performance 3M 6M 12M about 176 MW of wind power in Tra Vinh next month.
Absolute (%) 24 17 277  Risks (1) Unclear policy on electricity selling price for renewable energy; (2) El Nino risk causing a decrease in output of the hydropower group; (3)
Revenue from M&E segment recovers slower than expected; (4) Real estate project progress is slower than expected; (5) Policy risk of power
Relative to VNINndex(%) 2.1 58 260  industry
1400 - - 80,000 Year toDec 2021 2022 2023 2024 2025F
1300 - Net revenue (VND bn) 5,810 9,372 8,570 8,384 10,107
1500 A - 70,000  OP (VND bn) 1,854 3,663 2,954 2,428 3,238
aeell i NPATMI (VND br) 1,855 2,693 2,188 1,993 2,439
1,100 60,000 eps (vNp) 4,539 6,588 5,353 4,237 5,432
1,000 1 L 50000 BPS(VND) 32,545 37,939 42,375 40,127 38,507
900 1 OPM 31.9 39.1 34.5 29.0 320
800 - - - 40,000 NPM 31.9 28.7 25.5 28.6 30.4
o P ROE (%) 15.0 18.7 13.3 11.0 12.3
> > v U
SO NEIRN P/E &) 1.5 9.4 10.6 18.7 14.6
P/B () 1.6 1.6 1.3 2.0 2.1

Source: Bloomberg, Shinhan Securities, Data as of 04/11/2025
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Ha Do Group JSC

(HDG VN)

Target price (12 months) 30,700VND
Current price (04/11/2025) 22,000 VND
Retum (%) +383%
VNINDEX 1,222
Market PE (¥ 9.9
Market Cap (bn VND) 7,399
COutstanding shares (mn) 336
Free-Floating (mn) 180
52-Wk High (VND) 33,000
52-Wk Low (VND) 22,700
90-day avg. Trading \ol (mn) 2.96
90-day avg tumnover 65
Beta(12M) 1.2
Perfomance 3M 6M 12M
Absolute (%) -17.8 -19.9 -14.6
Relative to VNINndex(%) -18.2 -15.8 -11.3
1,400 35,000
1,300
1,200 30,000
1,100
1,000 25,000
900
800 - T T T + 20,000
™ 3 ™ \o)
4% 4% Vv %
G CEERCEROY
R RPN
—VN Index HDG VN EQUITY
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Investment points:

_ HDG was formerly an enterprise under the Ministry of Defense that had a reputation in the real estate sector with a potential land bank. In
recent years, HDG has expanded its business through renewable energy with a total installed capacity of 444 MW of plants. HDG is known as one
of the highly efficient investors in the power industry

_ Q4/2024 Business Results Update: HDG reported a revenue of VND 810 billion (-6% YoY) and parent company's net profit (NPAT) of VND -75
billion (compared to VND 289 hillion profit in the same period last year). For the full year 2024, HDG recorded a revenue of VND 2,718 billion (-
5.9% YoY) and NPAT of VND 348 hillion (-47.6% YoY). The decline was mainly due tothe poor performance in the energy sector, a doubling of
operating costs, and a 20-fold increase in other costs, primarily due to provisions for receivables from EVN for the HP4 project, estimated at
around VND 400 billion.

_ Real estate segment: We expect that the third phase of Charm Villas, consisting of 108 units, will begin sales at a price of about VND 150
million/m? (still lower than the average price of VND 178 million/m? in the area), with expected revenue and NPAT of approximately VND 1835
billion and VND 807 hillion for the 2025F-2027F period. The project is expected to perform well due to (1) a favorable location, (2) attractive
pricing, and (3) limited new supply in the market despite the market recovery. In addition, the Greenland and Minh Long projects are facing legal
issues related to the conversion of commercial land use rights to residential land. We expect that NQ171/2024/QH15 may help address these issues,
enabling Ha D6 to quickly implement these two projects.

_Energy segment: Revenue from the energy sectorin 2024 reached VND 1,891 billion (-2% YoY), mainly due to a decrease in hydropower output.

_ Projecet update: The company aims to increase electricity capacity by 806 MW by 2030. As part of the implementation of the QHDP VIII plan, HDG
will deploy hydropower projects such as Son Nham (68 MW), Son Linh (7 MW), expanded wind power 7A (21 MW), Phuoc Huu (50 MW), and Binh
Gia (80 MW). Specifically: The Son Linh Son Nham hydropower project has been launched, the Phuoc Huu project has been approved for
investment, and the Binh Gia project has signed a memorandum of understanding.

Risks: (1) Risks from the two projects Hong Phong 4 and SP Infra 1 potentially facing lower electricity prices and being retroactively charged for the
price difference previously sold, (2) Delaysin policiesrelated toreal estate, (3) Delays in policies related to the energy sector, (4) Weatherrisks.

Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 3,777 3,581 2,889 2,718 3,075
OP (VND bn) 1,980 2,049 1,490 831 1,227
NPATMI (VND bn) 1,096 1,096 665 348 695
EPS (VND) 3,402 3,258 1,977 1,036 1,879
BPS(VND) 13,376 15,768 17,593 18,133 17,863
OPM 52.4 57.2 51.6 30.6 39.9
NPM 29.0 30.6 23.0 16.5 28.8
ROE (%) 29.2 22.7 11.9 13.3 24.0
PEKX 1.8 7.0 12.7 16.6 16.4
P/B () 3.0 1.4 1.4 1.5 1.7
EV/EBITDA (x) 9.0 5.6 7.2 8.4 7.9

Source: Bloomberg, Shinhan Securities, Data as of 04/11/2025
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PetroVietham Power Corp S

(POW WN)

Target price (12 months) 14,800 VND
Current price (04/11/2025) 11,300 VND
Retum (%) +31.0%
VNINDEX 1,222
Market PE (¥) 9.9
Market Cap (bn VND) 26,463
COutstanding shares (mn) 2,342
Free-Floating (mn) 470
524k High (VND) 15,900
52-Wk Low (VND) 10,400
90-day avg. Trading \ol (mn) 6.57
90-day avg tumover 82
Beta (12M) 0.8
Performance 3M 6M 12M
Absolute (%) 0.0 9.0 00
Relative to VNINndex(%) -0.4 -4.9 -04
1,400 16,000
1,300
1200 14,000
1,100 12,000
1,000
900 10,000
800 T T T + 8,000
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Investment points

_ POW is a power generation company with a total designed capacity of 4,208 MW, the second largest in Vietnam after EVN. Notably, POW's most
prominent power plants are the Ca Mau & Nhon Trach 1&2 gas-fired power plants, with a combined capacity of 2,700 MW. Additionally, hydroelectric
plants like Hua Na and DakDrinh contribute around 8% to POW's electricity output. In the energy sector, POW isone of the enterprises best aligned
with the Power developmentplan VIl during the period of 2022-2030, especially in the field of LNG g as-fired power.

_ Q4/2024 Business Results Update: POW reported revenue of VND 8,493 billion (+25.0% YoY), and parent company's net profit (NPAT) of VND 186
billion (-53% YoY). The main reasons for this include the decrease in electricity prices across all plants, due to adjustments in the Qc ratio for
hydropower from 90% to 98%, and for thermal power from 80% to 70%. Additionally, the company also recorded other profits of nearly VND 400
billion (after deducting other expenses) from an insurance contract worth VND 1,084 billion, along with foreign exchange losses. For the full year
2024, revenue reached VND 30,180 billion (+7% YoY), and NPAT was VND 1,252 billion (+20.6% YoY), mainly thanks to the other profitin Q4.

2025 Outlook:

_ The electricity production in 2025 is expected to increase by 12.5%, according to NSMO, positively supporting the growth in electricity production at
POW's plants. We expect POW'’s electricity production to reach 19.8 5 billionkWh (+23% YoY). Specifically:

_ Gas Power: The NT2 plant is expected to be heavily mobilized again, producing 34 billion kWh (+25% YoY) thanks to an improved mobilization
priority. NT1 will return to its previous averag e mobilization level. The Ca Mau 1&2 plants will maintain high output thanks to stable g as supply.

_Hydropower: The two hydropower plants, Dakdrinh and Hua Na, are expected to maintain stable hydropower output.

_ NT38&4 Projects: NT3 is expected to start operation in June 2025 (contributing an additional 2.5 billion kWh in 2025), and NT4 will start at the end of
2025. POW and GAS have signed a 25-year LNG gas supply contract for NT3&4. POW's capacity will increase by 36% when both plants are
operational. However, we project that NT3 will incur losses in the first 1-2 years of operation due to high depreciation costs and interest expenses.

Risks: (1) Shortage of inputgas and high input gas and coal prices; (2) EVN's difficulties, affecting POW's inability to collect electricity sales revenue; (3)
NT3 &4 have high gas prices, which may face competition challenges and dependence on imported LNG prices.

Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 24,561 28,224 28,329 30,180 41,707
OP (VND bn) 2,400 2,859 1,436 1,024 929
NPATMI (VND bn) 1,799 2,061 1,038 1,252 646
EPS (VND) 757 871 443 535 276
BPS(VND) 12,229 13,031 13,414 13,626 14,222
OPM 9.8 10.1 5.1 3.4 2.2
NPM 7.3 7.3 3.7 45 2.0
ROE (%) 6.2 6.9 3.4 3.9 2.3
PEKX 23.1 12.2 25.4 22.4 53.7
PB X 1.4 0.8 0.8 0.9 1.0
EV/EBITDA (x) 8.3 4.7 7.3 9.7 7.8

Source! Bloomberg, Shinhan Securities, Data as of 04/11/2025
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PetroVietham Power Nhon Trach 2 JSC

(NT2 VN)

S

Shinhan
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Target price (12 months) 19,500VND  Investment paints:
. _NT2 is a large scale companies operating in the field of gas-fired power with capacity of 750 MW, and applying the latest technologies in
Current price (04/11/2025) 19650VND Vietnam. The power plant of NT2 is located in Nhon Trach, Dong Nai directly supplies power to the southern key economic region with stable
Retum (%) -08% demand. Noticeably, NT2 hassolid financial status and an attractive dividend payout maintained for many yearsin a row.
_ Q4/2024 Business Results Update: NT2 reported a revenue of VND 1,792 billion (+49% YoY) and a net profit (NPAT) of VND 64 billion (-73%
VINHNDEX 1,253 YoY). For the full year 2024, revenue reached VND 5,952 billion (-7% YoY) and NPAT was VND 72 billion (-85% YoY), primarily due to a 33%
Market PE (%) 1.4 decrease in contracted electridty output, a 2% drop in average selling price, and a 4% increase in gas prices, all of which led to a significant
profit decline. Additionally, NT2 faced a gas shortage and was not prioritized for power generation due to higher transportation costs compared
Market Cap (bn VND) 7,384 to the PhuMy 3 and Phu My 2.2 plants.
Qutstanding shares (mn) 288 ) ) ) . ) ) . ) o )
Free-Floating (mr) 93 _ NT2’s 2025 production forecast is 3.4 billion KWh (+25.0% YoY) with the following drivers: (1) High electricity demand expected to increase by
cating about 12.5% and based on the planned figures for 2025, according to NSMO; (2) The Phu My 2.2 plant’s BOT contract expires on February 4th,
52-Wk High (VD) 34,000 2025, allowing NT2 to be prioritized for higher dispatch, although gas supply is decreasing as reserves are dwindling; (3) NT2 has signed a long-
52-Wk Low (VND) 22,350 term gas supply contract with GAS for 784 million m?* per year until 2036; (4) NT2’s electricity price is lower than LNG electricity prices, making it
90-day avg. Trading \ol (mn) 0.71 more competitive.
9O-day ave tumover 21 _ Overall, NT2 has a healthy asset structure with a historical dividend payout of around 22% per year. We expect NT2’s business performance
Y avg recovery in 2025-2026 to support cash dividend payments at an annual rate of about 14%. Additionally, by 2026, NT2 is expected to reduce its
depreciation of around 400 billion VND, which will support profit growth.
Beta (12M) 0.8 . . ) . ) . . )
_Risks: (1) Risk of gas shortage and high natural gas prices; (2) Extended risk of La Nifa phenomenon; (3) Competition from other alternative
Performance 3T 67 12M  Energysources.
Absolute (%) -11.3 -136 -220
Relative to VNIndex(%) -0 7155 =341 YeartoDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 6,150 8,788 6,386 5,952 7,470
1400 - 25000  OP (VND bn) 593 950 441 -43 254
1300 | pa000  NPATMI(VND bn) 534 883 473 72 302
1200 ' EPS (VND) 1,778 2,992 1,546 240 1,050
1'100 [ 21000  BPS(VND) 14,706 16,027 15,062 14,515 15,045
1,000 | NPM 8.7 10.1 7.4 1.2 4.0
900 17000 RoE () 12.0 19.5 10.9 1.7 7.0
800 - . . . 15000 PEK) 14.8 9.6 12.8 87.3 22.6
04/2024  07/2024  10/2024 012025 P/B (x) 1.8 1.8 1.4 1.4 1.6
UN Index NT2 VN EQUITY EV/EBITDA (x) ' ~ 6.1 4.6 55 7.3 7.1
Source! Bloomberg, Shinhan Securities, Data as of 04/11/2025
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PetroVietnam Gas JSC

(GAS VN)

Target price (12 months) 78,980VND
Current price (04/11/2025) 58,100VND
Retum (%) +35.9%
VNINDEX 1,222
Market PE () 9.9
Market Cap (bn VND) 136,109
COutstanding shares (mn) 2,343
Free-Floating (mn) 99
52-Wk High (VND) 84,412
52-Wk Low (VND) 58,200
90-day avg. Trading \ol (mn) 0.69
90-day avg tumnover 52
Beta(12M) 0.7
Performance 3M 6M 12M
Absolute (%) -11.5 -18.8 -24.2
Relative to VNIndex(%) -11.9 -14.7 -209
1,400 - r 80,000
1,300
1,200 75,000
1,100 70,000
1,000
%0 65,000
800 T 60,000

04/2024 07/2024 10/2024 01/2025

——VN Index
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Investment points

_ Vietnam Gas Corporation (GAS) is the leading enterprise in the gas sector in Vietnam, holding a 100% market share in dry gas, over 70% in Liquefied
Petroleum Gas (LPG), and 50% in Liquefied Natural Gas (LNG). Additionally, GAS owns 1,500 km of gas pipelines, 3 gas processing plants, and 14 LPG
storagefacilities. Currently, dry gas, LPG, and condensate are the three key business seg ments of GAS.

_GAS has significant growth potential as LNG gas plays a pivotal role in the national power system according to the PDP VIII. Presently, GAS is the largest
LNG importer and supplier with the biggest market share in Vietnam. With the demand for natural gas/LNG expected to begin in 2024, according to the
PDP VIII, GAS will greatly benefit and experience strong growth from 2024.

_Q2/2024 Business Results Update: GAS reported arevenue of VND 24945 billion (+11% YoY) and parent company's net profit (NPAT) of VND 2,044 billion
(-249% YoY). For the full year 2024, the company recorded revenue of VND 103 564 billion (+15% YoY) and NPAT of VND 10,398 billion (-10% YoY). GAS's
revenue increased thanks to LPG revenue reaching VND 54,874 billion (+41.2% YoY), driven by a 25% YoY increase in LPG output and a 6% YOY rise in
LPG prices. However, NPAT declined due to (1) a 10% decrease in natural gas and LNG output due to lower sales to power plants, (2) G&A expenses
reaching VND 3,197 billion (+116% YoY), mainly due to provisions of up to VND 1,918 billion (nearly 17 times YoY) for overdue receivables from several
power plants, (3) financial costs increasing by 12% mainly due to foreignexchange losses.

_ Update onKey Projects:

1) Su Tu Trang g as collection and transportation pipeline: The FS (Feasibility Study) approval is expected to be completed before the Firstg as milestone (first
commercial gas flow) within 30 months, with an expected completion in 2027. The total extraction capacity is8 billion m*, and the annual supply is about
1.2 million m3.

2) Thi Va NG Terminal Phase 1: With a capacity of 1 million tons/year, this terminal was inauguated on October 29, 2023. The capacdity is expected to
increase to 3 million tons/year in Phase 2, with the project curently in the process of completing the investment approval procedures, expected completion
in 2028.

3) Son My LNG Import Terminal Project: The Ministry of Industry and Trade has reviewed the FS for the project, which is expected to be completed along
with the Son My power plant.

Risks: (1) Dry g as output decline; (2) Averag e gas selling price decline; (3) BlockB O Mon delayed; (4) High LNG gas prices leading to low demand.

Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 78,992 100,724 89,954 103,564 104,112
OP (VND bn) 10,374 17,799 12,906 12,042 12,647
NPATMI (VND bn) 8,673 14,798 11,606 10,398 11,008
EPS (VND) 3,630 6,374 4,972 4,354 4,676
BPS(VND) 22,246 26,062 27,887 28,425 31,184
OPM 13.1 17.7 14.3 1.6 12.1
NPM 11.0 14.7 12.9 10.0 10.6
ROE (%) 16.8 26.4 18.7 16.4 16.6
PEKX 22.1 13.3 15.2 15.6 12.2
PB X 3.6 3.2 2.7 2.6 2.0
EV/EBITDA (x) 12.1 8.0 8.8 8.9 6.7

Source! Bloomberg, Shinhan Securities, Data as of 04/11/2025
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CNG VietNam JSC

(CNG VN)

Target price (12 months) 33,600VND
Current price (04/11/2025) 29,400VND
Retum (%) +14.3%
VNINDEX 1,222
Market PE () 9.9
Market Cap (bn VND) 1,032
COutstanding shares (mn) 35
Free-Floating (mn) 15
52-Wk High (VND) 40,050
52-Wk Low (VWD) 26,800
90-day avg. Trading \ol (mn) 0.17
90-day avg tumnover 6
Beta(12M) 1.0
Performance 3M 6M 12M
Absolute (%) -11.0 -13.7 -22.0
Relative to VNIndex{%) -11.4 -9.6 -18.7
1,400 1 r 45,000
1,300 1 - 40,000
1,200 1 r 35,000
1,100 1 - 30,000
1,000 1 - 25,000
900 A 20,000
800 T T T 15,000
102023  01/2024  04/2024  07/2024
~==VNIndex =———CNGVNEQUITY
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Investment points:

_CNG is a subsidiary of PetroViethnam Gas JSC (PV Gas), currently holding a 70% market share in Compressed Natural Gas (CNG) nationwide. CNG

is an environmentally friendly energy derived from natural gas, which many producers are focusing on as an alternative to high carbon-emitting

energysources. The currentcompressed gas plant of CNG produces over 220 million Sm3/year in the South and 110 million Sm3 in the North.

_CNG is among the companies with an environmentally friendly business model, strong financial health, and an abundant dividend policy.

Additionally, CNG is diversifying its business areas through the strategy of entering the LNG distribution market for PV Gas. Currently, CNG has

supported PV Gasin operating the Thi Vai LNG station and commercial LNG storage.

_ Q4/2024 Business Results Update: CNG reported a revenue of VND 1,057 billion (+41.6% YoY) and NPAT of VND 18 billion (-50% YoY). For the

full year 2024, gas sales volume reached 243 million Sm* (+0% YoY), revenue reached VND 3,517.1 billion (+13% YoY), and NPAT was VND 91

billion (-17.5% YoY). The decline in NPAT was due to the lower grossmargin of LNG compared to CNG, as well as increased expansion costs from

the new LNG product line launched in Q4/2024.

2025 Plan: Scenario 1: With oil prices at $75 per barrel, revenue and NPAT will be VND 3,614 billion and VND 113.53 billion, respectively. Scenario

2: With crude oil prices at $75 per barrel, revenue and NPAT will be VND 3,709 billion and VND 130 billion, respectively.

_ Development Strategy 2025-2035: Average annual growth of 12-14%, providing LNG/CNG/LPG products depending on market conditions, with

LNG as the main product (85% market share). Capture 70% of the CNG supply market and stop supplying CNG by 2029. Capture 60% of the LNG

supply market viatanker trucks.

_Risks: (1) Oil price risk; (2) Natural gas price risk; (3) The CNG plant in the South approaching 100% of its designed capacity.
Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 3,058 4,185 3,112 3,517 3,614
OP (VND bn) 105 150 107 13 15
NPATMI (VND bn) 82 18 103 91 104
EPS (VND) 2,060 3,035 2,928 2,202 2,517
BPS(VND) 14,865 16,165 17,159 17,977 20,493
OPM 3.4 3.6 3.4 3.2 3.2
NPM 2.7 2.8 3.3 2.6 2.9
ROE (%) 14.0 19.6 17.6 12.5 12.3
PIEX) 1.3 6.1 9.4 14.1 12.4
P/B () 1.6 1.1 1.6 1.7 1.5
EV/EBITDA (x) 2.4 1.0 3.3 4.7 3.3

Source! Bloomberg, Shinhan Securities, Data as of 04/11/2025
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PC1 Group JSC

(PC1 VN)
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Investment paints:

_PC1 is one of the well-established construction companies in the power sector in Vietnam. Currently, PC1 is operating in three main business areas:
construction, renewable energyinvestment, and industrial production.

Q4/2024 Business Resuts Update: PC1reported revenue of VND 2.5 trillion (-1% YoY) and net profit after tax (NPAT) for the parentcompany of VND 61 billion
{(+84.8% YoY). For the full year 2024, revenue reached VND 10 trillion (+93% YoY), and NPAT after Mi reached VND 460 billion (12 times higher YoY). The
reasons for this growth are: (1) Increased revenue from construction, energy, and industrial production sectors, (2) Financial expenses decreased by 4% due to
lower interest rates compared to the previous period.

_ Construction sector: This is the main sector driving the recovery in PC1’s financial performance in 2024. Revenue reached VND 3 686 trillion (+41% YoY) thanks
to the implementation of the key project, the 500kV Circuit 3 transmission line. However, due to the rush to complete theproject, capital costs increased, leading
to agross margin of 7%. For 2025, the revenue targetis VND 6892 trillion (+869% YoY), with a backlog value at the end of 2024 reaching VND 6892 trillion
(+63 % YoY). Going forward, PC1 will continue to focus on bidding for key EVN projects.

_ Power sector: Revenue in 2024 reached VND 1.706 trillion (+17% YoY) due to a 57% increase in water inflow compared to previous years. The 2025 revenue
targetis VND 1.6 trillion (-4% YoY). The hydroelectric projects Bao LacA (30MW)and Thuong Ha (13 MW) are under construction according to the schedule.

Mining sector: Revenue for 2024 reached VND 17 trillion (+173% YoY), and production reached 65,000 tons of refined ore as the plant operated for the full
year. In 2025, PC1 expects production to reach approximately 53,000 tons of refined ore (-18% YoY), with revenue expected o be around VND 1 trillion (41%
Yov).

_Industria real estate sector: PC1 recorded revenue and NPAT of VND 599 billion (2% YoY) from the Normura | industrial park. They also recorded a profitof
VND 45 billion from land handovers at the Yen Phong 2A industrial park and are expected to continue land handovers in 2025.1n 2024, the company received
investment approval for the Dong Van V (237 ha), Dong Van VI (250 ha), and Yen Luexpansion (120 ha) industrial parks. The Nomura GD2 industrial park project
(200 ha)is wndergoing land clearance and is expected to begin construction in 2025. The revenue of Western Pacific (30% owned by PC1) in 2025 is expected to
be VND 2.2 trillion, with NPAT exceeding VND 1.1 trillion.

_ Residential Real Estate Sector: The Golden Tower projectin GiaLam started construction in October 2024 and will start selling and handing over units in 2025.
Expected revenue is nearly VND 2,000 billion.

Risks: (1) Legal risks of projects; (2) Diversification risks; (3) Slowdown in the construction segment due to the stagnation of renewable energy projects; (4)
Hig her-than-expected financial costs; (5) Nickel mining risk due to fluctuations in LMEnickel prices.

Target price (12 months) 29,400VND
Current price (04/11/2025) 27,950VND
Retum (%) +5.2%
VNINDEX 1,222
Market PE (¥) 9.9
Market Cap (bn VND) 7,493
COutstanding shares (mn) 358
Free-Foating (mn) 274
52-Wk High (VND) 27,783
52-Wk Low (VND) 19,650
90-day avg. Trading \ol (mn) 1.67
90-day avg tumnover 46
Beta(12M) 1.2
Performance 3M 6M 12M
Absolute (%) -3.2 -13.0 -14.0
Relative to VNIndex(%) -3.6 -8.9 -10.6

1,400 30,000

28,000

1,200 26,000

1,000 24,000

22,000

800 - T T T 20,000

™ ™ 3 \p)
& & &
Na S ’\Q 0\
—VN Index PC1 VN EQUITY
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Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 9,828 8,358 7,803 10,089 12,299
OP (VND bn) 859 1,318 1,182 828 961
NPATMI (VND bn) 695 460 137 468 617
EPS (VND) 1,844 1,321 395 1,177 1,501
BPS(VND) 15,117 16,451 16,665 15,452 14,742
OPM 8.7 15.8 15.2 8.2 7.8
NPM 7.1 5.5 1.8 4.6 5.0
ROE (%) 14.9 8.4 2.4 9.2 10.2
PEKX 16.1 13.3 72.9 19.5 17.7
PB X 2.0 1.1 1.7 1.5 1.8
EV/EBITDA (x) 14.3 8.2 9.7 7.4 5.8

Source! Bloomberg, Shinhan Securities, Data as of 04/11/2025
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Gia Lai Electricity JSC S
(GEG VN)
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Investment points:

_GEG began as a hydropower company and has gradually transformed into one of the largest companies in the electridty sector with the total

Target price (12 months) 16,200 VND  capacity inrenewable energy of 503 MW. This includes 81 MW from hydropower, 292 MW from solar farms and rooftop solar, and 130 MW from
wind power. GEG's power plants are strategically located, well-suited for various types of renewable energy. The company benefits significantly
Current price (04/11/2025) 13,J00VND  from its focus on developing the renewable energy sector, particularly wind power, as outlined in PDP VIII.
Retum (%) +23.7% _ Q4/2024 Business Results Update: GEG recorded a revenue of VND 2,325 hillion (+7% YoY) and parent company's net profit (NPAT) of VND 115
billion (-16% YoY). The main reasons for the decline were the low electricity prices at the Tan Phu Dong 1 plant and high depreciation costs,
VNINDEX 1,222 leading to areduced profitmargin.
Market PFE (¥ 9.9 Update on Plants and New Projects
Market Cap (bn VND) 4,694 _ Tan Phu Dong 1 Wind Power Plant (120 MW) started operations in Q2/2023 with an electricity price set at 50% of the transition price cap. The
COutstanding shares (mn) 358 company stated that it has completed negotiationsfor a new electricity price of VND 1813/KWh (close to the transition price cap). As a result, the
Free-Floating (mn) 146 electridty price for the project has nearly doubled. The company also expects to retroactively recover the amount corresponding to the volume
cating (mn. sold at the transition price, estimated at about VND 400 billion. Additionally, GEG plans to expand investment in the VPL 2 wind power project (30
52-Wk High (VND) 16,381 MW) inBen Tre province, with a total investment of approximately VND 1,500 billion.
52-Wk Low (VND) 10,450 _ Solar Power Sector: The Duc Hue 2 project (49 MW) is currently not part of the Power Master Plan 8, so the company may write off this
90-day avg.TradingVol(mn) 0.69 investment. However, there are positive signals as the project will be included in the revised Power Master Plan8, with a focus on increasing solar
90-day avg tumover 1 power capacity until 2030.
Beta (12M) 0.8 _ Hydropower: GEG is developing the Ea Tih hydropower project in Dak Lak (8.6 MW), with an investment of around VND 300 billion, expected to
produce approximately 30.6 million kWh annually, generating an expected revenue of VND 36 billion/year. We anticipate the plant will begin
Performance 3M 6M 12M  operationin 2026.
Absolute (%) 16.5 7.4 1.5 _Risks: (1) ELNino-related risks leading to reduced hydropower production; (2) Legal risks for incomplete projects; (3) Interest rate fluctuations that
. could lead to higher-than-expected financial costs; (4) Pricing mechanisms for renewable energy projects can be difficult to predict.
Relative to VNIndex(%) 16.1 11.5 4.9
Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 1,381 2,093 2,163 2,325 2,705
1,400 17,000
1300 OP (VND bn) 653 851 961 180 697
’ 15,000  NPATMI (VND bn) 283 316 137 115 310
1,200 EPS (VD) 807 830 329 171 649
1,100 13,000 BPS(VND) 9,898 10,654 10,866 12,347 12,354
1,000 11,000 OPM 47.3 40.6 44.4 8.0 26.0
900 ’ NPM 20.5 15.1 6.3 4.0 13.0
800 . . . } 9000 ROE®) 8.2 8.1 3.1 2.0 5.1
04/2024  07/2024 10/2024  01/2025 PEK 25.9 18.2 39.1 80.7 21.3
P/B () 2.1 1.4 1.2 1.1 1.1
—VNIndex ——GEG WN EQUITY EV/EBITDA () 13.4 10.8 9.8 7.8 4.0
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Power Engineering Consulting JSC 2

(TV2 VN)

Target price (12 months) 39,600VND
Current price (04/11/2025) 31,050VND
Retum (%) +27.5%
VNINDEX 1,222
Market PEE (x) 9.9
Market Cap (bn VND) 2,097
COutstanding shares (mn) 68
Free-Floating (mn) 31
52-Wk High (VND) 53,200
52-Wk Low (VND) 27,000
90-day avg. Trading \ol (mn) 0.43
90-day avg tumnover 15
Beta(12M) 1.1
Performance 3M 6M 12M
Absolute (%) 5.1 3.7 -15.2
Relative to VNINndex(%) 47 7.8 -11.8

1,400 1 r 65,000

1,300 1 - 55000

1200 - 45000

1,100 A

1000 4 - 35,000

900 - 25,000
800 T T T 15,000
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_TV2 is a leading power consutancy company in Vietnam, operating in three main areas: (1) power plant consultancy and operation, (2) mechanical
processing, and (3) power source investment. Among these, consultancy activities contribute the most to the company's revenue, accounting for 86% in
2022. Additionally, EVN is a major shareholder in TV2, giving TV2 a priority advantage in participating in various stages, from planning and surveying to
consulting on projects of the parent company.

Q4/2024 Business Results Update: TV2 recorded revenue of VND 444 billion (-24% YoY) and NPAT-MI of VND 20 billion (+43% YoY). For the ful year 2024,
TV2 recorded revenue of VND 1336 billion (+26% YoY) and NPAT of VND 65 billion (+22% YoY). The increase is mainly due to revenue recognition from
the 500kV line design consultation (Quang Trach — Pho Noi) and the Hau Giang biomass power EPC project.

Song Hau 2 Thermal Power Plant (capacity 2012 MW, investment capital VND 72,000 billion): The Ministry of Industry and Trade has terminated the BOT
contractdue to theinvestor failing to complete the capital arrangement procedures before June 30, 2024.

Consulting and EPC (Engineering, Procurement, and Construction) in power sector: TV2 is actively seeking new job opportunities, but currently has no major
projects in the short term. The expectation is that the PDP VIII adjustment with a significant increase in renewable energy capacity will bring large volumes
of work for TV2’s EPC and design consulting sector inthe long term.

O&M (Operation and Maintenance): TV2 currently manages over 6,000 MW of power capacity, generating about VND 500 billion in revenue annually. This
business segment provides stable cash flow, helping TV2 maintain profits during times without major projects.

Power generation investments: TV2 has two new projects set to begin operations in 2025, including the Thac Ba 2 hydropower project (capacity 189 MW,
investmentcapital VND 709 billion, TV2 owns 45%) and the Hau Giang biomass thermal power project (capacity 20 MW, investment capital VND 875 billion,
TV2 owns 10%). In addition, the Tra Vinh biomass thermal power project (capacity 25 MW, investment capital VND 1,066 billion, TV2 owns 10%) was
approved for investmentin 2022 and is currently seeking approval for adjustments to the investment policy.

_ Risks: (1) Legal risks of projects; (2) Policy risks regarding pricing for renewable energy projects which can be hard to predict; (3) Weather risks that can
affectwind power projects; (4) Input material risks such as steel prices.

Year toDec 2021 2022 2023 2024 2025F
Net revenue (VND bn) 3,629 1,322 1,061 1,336 1,774
OP (VND bn) 281 57 71 79 120
NPATMI (VND bn) 272 53 53 65 210
EPS (VND) 4,025 783 785 958 1,518
BPS(VND) 20,380 20,086 19,749 19,393 22,252
OPM 7.7 43 6.7 5.9 5.9
NPM 7.5 4.0 5.0 5.0 5.8
ROE (%) 21.4 3.9 3.9 5.0 6.9
PEKX 12.0 28.5 48.2 34.9 26.1
PB X 2.4 1.1 1.9 1.7 1.8
EV/EBITDA (x) 8.9 12.7 21.0 17.0 12.8

Source! Bloomberg, Shinhan Securities, Data as of 04/11/2025
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Phu luc — Céng bé quan trong Shinhan
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-

Thong bao tuan thi

+ Toi/chung toi, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két noi dung trinh bay & trén phan anh chinh xac quan diém ctia toi/chung toi vé cac chu
d& chirng khoan va té chirc phat hanh dugc thao luan trong bai nghién clru. Hon nita, téi/ching toi ciing xac nhan réng bai bdo cao nay dugc soan thao ma khoéng phai chiu bat ky
&p luchodc sy can thiép bathgp lindo tr bén ngoai.

« Ban bao cao nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qua khtt, vi thé nhirng bién déng gia c& phiéu trong trong lai co thé khac voi cac xu hudng da dugc hinh
thanh.

+ Céac dir liéu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién clru va phan tich vé chitng khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay co thé
cdsai sot. Vivay, viec lua chon ¢ phiéu va dua ra quyét dinh dau tu cudi cling nén phu thudc vao chinh mdinha dau tu.

+ Céac dir lieu nghién clru va phan tich chi dugc gui t¢i cho khach hang ctia ching t6i, do d6 khong duagc phép sao chép, chuyén tiép, hay gtti lai cho cac don vikhéac trong moi trudng
hop machuadugc sy cho phép cha ching toi.

Mién trir trach nhiém

» Bdo cdo phan tich nay va cac tai liéu marketing danh cho thi trudng / chirng khoan Viét Nam dugc thuc hién va phéat hanh bdi Phong Phan Tich ctia Cong ty Chitng Khoéan Shinhan
Viét Nam, cong ty dugc cap gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thirc hién va phat hanh bao céo phan tich nay va cac tai
lieu marketing, dugc cép chimg chi hanh ngheé va dugc quan ly bai UBCKNN Viét Nam. B&o cdo nay khéng dugc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac
tiét 16 cho béat ky ngudi nao khac ma khong dugcsy chdp thuan bang van ban cua Cong ty Chirng Khoan Shinhan Viét Nam.

+  Ba&o céonay dugc viét nhdm muc dich chi cung cdp thong tin. Ban bao cao nay khéng nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoac ban
bat ctr khoan dau tu nao. Khi xay dung ban bao cao nay, ching toi hoan toan da& khong can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha
dau tu. Chonén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu van ctia chuyén gia tu van tai chinh doc lap cta minh va tay
theo tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hop khéac trong trng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khong dam bao nha dau tu sé dat
dugc lgi nhuén hodc dugc chia sé lgi nhuan tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan su cép cao, giam d6c va nhan vién
tuyén bd mién trr trach nhiém vai cac khoan 16 hodc t6n thét lién quan dén viéc sir dung toan bd hodc mét phan bao cdo nay. Thong tin va nhan dinh co thé thay déi béat cir luc nao
ma khong can béo trudc va céd thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khac ctia Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh dau tu
cudi cuing phai dua trén cac danh gid ca nhan ctia khach hang, va bao cao phan tich nay va cac tai lieu marketing khong thé dugc st dung nhu 1a chirng ¢t cho cac tranh chép phap
ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 ctia Cong ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan bd hodc tirng phan) hoac tiét 16 cho béat ky ngudi
k nao khac ma khéng duoc su chdp thuan bang van ban ctia Céng ty Chirng Khoan Shinhan Viét Nam. j
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