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Import - Export – The rise of localization & Market Diversification

1. Vietnam’s import – export performance in 1H/2025

In 1H/2025, Vietnam's total import-export turnover reached USD 432.03
billion (+16.1%YoY). Several key export items such as textiles and garments,
footwear, computers, electronic products and components,…, maintained
double-digit growth rates. We believe that the upward momentum is
strengthened by increased demand and the "front-loading" effect in tariff
changes

2. Reciprocal tariff, Impacts and Opportunities

We believe a number of industries will be directly impacted by the new
reciprocal tax, including textiles, seafood, wood products, and industrial
parks,… However, the level of impact will vary significantly. Products that
previously had relatively low import taxes into the US, such as electronic
components, seafood, wood, and furniture, may face a steeper increase in
tariffs.

In terms of tax correlation across countries, Vietnam's tax rate is
comparable to its rivals. But with production costs that are 15-20% lower
than in many other nations, we anticipate Vietnam will continue to hold a
strong competitive edge both regionally and internationally

In the medium to long term, market diversification, the rise of localization
and effectively leveraging trade agreements will be key to more sustainable
growth in Vietnam's import and export sector.



Vietnam’s import – export performance 
in 1H/2025

In 1H/2025, Vietnam's total import-export turnover reached USD 432.03

billion (+16.1%YoY). Several key export items such as textiles and

garments, footwear, computers, electronic products and components,…,

maintained double-digit growth rates. We believe that the upward

momentum is strengthened by increased demand and the "front-

loading" effect in tariff changes
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2. Reciprocal tariff, Impacts and Opportunities

We assess several industries that will be directly affected by reciprocal tax

impacts, such as textiles, seafood, wood, and industrial parks. However, the

degree of impact will vary significantly. Goods that previously had relatively low

import taxes to the U.S., like electronic components, seafood, and wood and

furniture, could face higher tax increases.

In terms of tax correlation across countries, Vietnam's tax rate is comparable to

its rivals. But with production costs that are 15-20% lower than in many other

nations, we anticipate Vietnam will continue to hold a strong competitive edge

both regionally and internationally

In the medium to long term, market diversification, the rise of localization and

effectively leveraging trade agreements will be key to more sustainable growth

in Vietnam's import and export sector.
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List of all U.S. reciprocal tariff by country as of August 1, 2025

Source: GSO,   Shinhan Securities Vietnam Source:White house factsheet,   Shinhan Securities Vietnam 
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Comparing major textile and garment exporting countries 

Source: Shinhan Securities Vietnam Source:TCM,   ShinhanSecurities Vietnam 
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Criteria Viet Nam China Bangladesh India Indonesia

Labor costs Medium High Very low Low Low

Main products Garment, yarn, 
Fabric denim, 
sportswear

All types of text
iles

T-shirts, shirts
underwear

Shirts, jeans,
children’s 
clothing

Sportswear,
swimwear

Raw material supply Dependent Chi
na

Proactive Dependent
China

Proactive Dependent
China

Lead time Fast Very fast Slow Fast Medium

Product quality Medium -High High Low –
Medium

Medium –
High

Medium

Production capacity Large Very large Medium Large Medium

Trade agreement EVFTA, CPTP
RCEP, UKVFTA, 
VJEPA

RCEP EBA (EU) ASEAN-India, 
CPTPP

RCEP

Estimated unit export
price of textiles and
garments to the US
(including reciprocal tax
as of August 1)

3.66 USD/m2 4.79 USD/m2 3.22 USD/m2 3.44 USD/m2 3.11 USD/m2

❑ As of August 1, Vietnam faces a general tariff rate of 20%, which is significantly lower than key competitors such as China (55%) and India (25%), on par

with Bangladesh (20%), and slightly higher than Indonesia (19%). We assess that with the current competitive tax rate, Vietnamese textiles will not be

affected too negatively and are fully capable of maintaining their market share in the US thanks to:

• Regarding tariffs, the tax difference between Vietnam and countries such as Bangladesh and Indonesia is insignificant, only 0-1%. Therefore, the possibility

of US suppliers shifting production out of Vietnam due to tariffs is very low. At the same time, the significantly lower tax rate compared to China and India

opens up opportunities for Vietnamese businesses to increase their selling price advantage, thereby attracting new orders in the US.

• In addition, Vietnam possesses outstanding competitive advantages that are difficult to replace in the short term, such as (1) Strong production capacity

with the ability to provide high-tech products, diverse items, large capacity scale and fast delivery speed, (2) Preferential tariffs in many export markets

thanks to an extensive network of free trade agreements.

We expect domestic textile and garment enterprises to make more effective use of their existing strengths, while also proactively investing to enhance their

competitiveness in areas such as traceability and ESG compliance— aiming for long-term sustainable development.



Vietnam Textile and Garment Industry Supply Chain

Source: Shinhan Securities Vietnam Source: ShinhanSecurities Vietnam 
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VGT, TCM are among 
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environmental 
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Vietnam’s 
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❑Currently, the localization rate of the textile and garment industry in Vietnam is only about 40-45%, significantly lower than that of China (80-90%) and

India (75-85%). Of which, most of the raw materials still have to be imported and domestic fabrics only meet about 25% of the demand (according to Vitas).

❑Meanwhile, global trade policies are increasingly tightening, with rules of origin becoming a key factor in the textile and garment value chain. The USMCA

trade agreement (US-Mexico-Canada - effective from 2020) stipulates that textiles and garments exported to the US must achieve a domestic value-added

ratio of 35-45% to enjoy tax incentives. The EVFTA and CPTPP trade agreements apply strict requirements, requiring products from countries exporting to

the EU and CPTPP to have an origin from yarn/fabric onwards to be eligible for a 0% tax rate.

❑In the above situation, we believe that promoting localization and transparency in the production process will help Vietnamese enterprises meet the

principles of origin, limit the risk of being subject to high tariffs from the US and enjoy preferential tax rates from free trade agreements with the EU and

Japan. Thereby, improving price competitiveness in key markets such as the US, EU, Japan and other potential markets.

❑In addition, the strategy for developing the Vietnamese textile and garment industry with a vision to 2030 has also set a target of increasing the localization

rate to 51-55% of demand for the period 2021-2025 and 56-60% of demand for the period 2026-2030. We expect this roadmap to create momentum to

help form a sustainable production chain between domestic fiber-textile-garment enterprises and enhance Vietnam's long-term competitiveness in the

global market.



Comparison of the differences between Decree 18/2021/Decree-
Government and The new regulations on on-side import and export in
Law 90/2025/QH15, effective from July 1, 2025

Source:General Department of Customs, Shinhan Securities Vietnam Source: ShinhanSecurities Vietnam 
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❑Currently, Vietnam’s textile and garment industry still relies heavily on the Cut-Make-Trim (CMT) manufacturing model, while the proportion
of enterprises engaged in higher value-added models such as FOB, ODM, and OBM remains relatively modest. The main reason is that the
domestic raw material production capacity is still limited, along with the on-site import tax policy that is not really favorable to encourage
enterprises to invest more deeply in the value chain.

❑For example, Decree 18/2021/Decree-Government prioritizes tax exemption for on-the-spot imported goods used for processing (CMT),
while other production-export models like FOB, ODM, and OBM are not entitled to similar incentives. This makes the import of on-site raw
materials for export production difficult and limits the development of domestic supply chains..

❑However, from July 1, 2025, Law 90/2025/QH15 new regulations on on-site import and export will officially be applied, expanding the 0%
VAT incentive for export production types such as FOB, ODM, OBM. We expect this new change to encourage businesses to increase the use
of domestic raw materials to serve export production, strongly shifting to models with higher added value. Thereby contributing to the
development of the supporting manufacturing industry and perfecting the chain from fiber, dyeing and cutting and sewing.

Criteria Decree 18/2021/Decree-Government The new regulations on on-side
import and export in Law
90/2025/QH15, effective from July 1,
2025

Subjects
applicable 
to 0% VAT

- Enterprises importing raw materials on-site for
export processing (CMT)

- Enterprises importing raw materials
on-site for export processing (CMT)
- Enterprises importing raw materials
on-site for export production (FOB,
ODM,...)

Tax refund 
policy/ 
Double
taxation

Export manufacturing enterprises when importing on-
site must:
- Pay import tax immediately upon opening the
customs declaration, then export to be refunded.
- Domestic enterprises exporting products on the
spot to export manufacturing enterprises must pay
export tax on exported products. At the same time,
enterprises importing products on the spot must
also pay import tax on products imported on the spot.
=> Both enterprises must pay tax on the same
commodity.

- Eliminate double taxation
- Apply 0% VAT right at the
customs stage, no need to pay and
wait for a refund.
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Source: VASEP,   ShinhanSecurities Vietnam Source: EUMOFA,Shinhan Securities Vietnam
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Source: ShinhanSecurities Vietnam estimates Source: Shinhan Securities Vietnam estimates
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Source: NoAA,   Shinhan Securities Vietnam Source: EUMOFA,Shinhan Securities Vietnam
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Source: Vasep,   Shinhan Securities Vietnam Source: Trendeconomy,Shinhan Securities Vietnam
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Source: NOAA,   ShinhanSecurities Vietnam Source: EUMOFA,Shinhan Securities Vietnam
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Source: Vasep,   Shinhan Securities Vietnam Source: EUMOFA, Shinhan Securities Vietnam
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Source: Vasep,   Shinhan Securities Vietnam Source: Vasep,Shinhan Securities Vietnam
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Source: Vasep,   Shinhan Securities Vietnam Source: Vasep,Shinhan Securities Vietnam
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Source: Xeneta,   Shinhan Securities Vietnam Source: Drewry,Shinhan Securities Vietnam

0

1000

2000

3000

4000

5000

6000

7000

8000

9000

Ho Chi Minh to Los Angeles Shanghai to Los Angeles

0

2,000

4,000

6,000

8,000

10,000

12,000

Far East to the U.S. East Coast East Asia to the US West Coast

Far East to Northern Europe Far East to the Mediterranean

Nordic Countries to the U.S. East Coast



Source: VPA,   ShinhanSecurities Vietnam Source: WTO,Shinhan Securities Vietnam
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Investment opportunities in Import/Export stocks03



Summary of listed import-export firms with medium to large market cap.

General Info Price Key financial ratio Business result 
forecast

Valuation 25F

No. Ticker Sector Mkt.Cap 
(VND bn)

CP
(VND)

TP (*) 
(VND)

Upside    
(%)

GPM  TTM 
(%)

ROA     
TTM 
(%)

ROE        
TTM 
(%)

NPAT 2025 
( VND bn)

NPAT 
growth 
2024

(% YoY)

P/E     
(x)

P/B
(x)

1 GMD Port services 24,791 59,000 73,600 24.7 43.8 7.9 12.0 1,809(**) 15.2 14.9 2.0

2 HAH Port services 9,827 58,200 54,700 - 38.9 14.3 30.6 895 40.5 11.6 2.2

3 VSC Port services 9,538 25,100 27,000 7.5 30.2 5.2 9.2 720 37.4 13.0 1.6

4 VHC Fisheries 13,130 58,500 67,700 15.7 15.9 10.0 14.3 1,486 13.4 11.7 1.6

5 ANV Fisheries 7,295 27,400 30,500 11.3 18.4 10.1 16.8 870 1,750 9.3 1.8

6 FMC Fisheries 2,530 38,700 43,300 11.8 10.3 7.3 14.1 395 -6.6 11.8 1.3

7 MSH Textile & garment 5,676 39,800 44,675 12.2 18.5 12.2 28.9 450 2.0 14.3 2.6

8 TCM Textile & garment 4,321 33,000 48,400 46.4 16.1 7.6 13.3 336 20.9 10.9 2.4

9 TNG Textile & garment 3,524 21,500 24,000 11.6 14.8 5.8 18.6 341 8.6 7.1 1.2

10 STK Textile & garment 2,256 25,000 26,211 4.8 19.0 2.5 5.6 113 841 8.0 1.3

Total 7,415 33.4

(*) Target price (fair value) for the next 12 months
(**) We exclude abnormal profit from asset disposals
Source: Fiinpro, Shinhan Securities Vietnam
Data as of 08/08/2025



Catching the recoverywave
Song Hong Garment Joint Stock Company (HOSE: MSH) is one of the leading enterprises in manufacturing export garments and
bedding in Vietnam. With an export turnover of nearly 300 million USD/year, MSH is currently in the top 10 enterprises with the largest
garment export value in Vietnam. The US is currently MSH's main export market, accounting for about 80% of export revenue with
main customers being major fashion brands such as Columbia Sportswear, Haddad Brands, G-III, .. In addition, MSH also possesses great
potential in production capacity with 102 million products/year (excluding Xuan Truong II factory).

Investment thesis & Catalyst

- In the context of Vietnam's export tariffs to the US (20%), lower than China (55%), India (25%) and not much different from

competitors such as Bangladesh (20%), Indonesia (19%), we assess that MSH will not be affected too negatively and still has the

opportunity to continue to maintain its position thanks to: (1) Stable supply chain, large production scale and high-quality products,

competitive production costs due to the application of high technology, (2) Long-term cooperative relationships with major

customers and (3) The trend of shifting the supply chain out of China helps increase the number of orders.

- Xuan Truong II factory is expected to come into operational from 2025, reaching full capacity after 2 years. Thereby, it is expected

to earn 1,500 billion VND in revenue (+30% revenue, +31% capacity compared to 2024).

- The joint venture factory in Egypt is expected to operate with more than 800 employees and 15 sewing lines by the end of 2025.

It is expected that by 2027, the production scale will increase to 45 sewing lines and more than 2,000 employees.

- Healthy financial structure and stable policy dividends.

Outlookfor2025:

In 1H2025, MSH recorded net revenue of VND 2,502 billion (+19% YoY), NPAT of VND 499 billion (+80% YoY), completing 45% and 

55% of the yearly plan, respectively. MSH's revenue and profit grew positively thanks to the front-loading situation before the end of 

the 90-day tax deferral period, which motivated importers to speed up ordering, helping to increase the number of orders in the first 

half of 2025. We forecast MSH's net revenue and NPAT to reach VND 5,574 billion (+6% YoY) and VND 450 billion (+2% YoY), 

respectively, thanks to (1) Increasing orders shifting from China, (2) Improved production capacity and (3) Focus on high value-added 

products.

Risks: (1) Risk of declining US textile and garment consumption demand; (2) Risk of fluctuating input material prices; (3) Risk of falling 

selling prices, (4) Risk of rising exchange rates and (5) Risk of customer bankruptcy.

Target Price (12 Months) VND 44,675

Current Price (04/08/2025) VND 37,500

Return (%) 19%

VNINDEX 1,507 

HNXINDEX 12.0 

Market Cap (bn VND) 4,220 

Outstanding shares (mn) 113 

Free-Floating (mn) 55 

52-Wk High/Low (VND)
41,867 / 

25,167

90-day avg. trading volume (mn) 0.44 

90-day avg. turnover (bn VND) 16 

Major shareholders (%)

Bui Duc Thinh 23.9

FPT Securities JSC 12.8

Performance 3M 6M 12M

Absolute (%) 26.4 7.1 25.0

Relative to VN-Index 
(%)

3.5 -12.0 3.2

Year to Dec. 2022 2023 2024 2025F 2026F

Net revenue (bn VND) 5,521 4,542 5,280 5,574 6,338

OP (bn VND) 359 187 441 442 647

NP (bn VND) 338 245 440 450 643

EPS (VND) 4,998 3,260 5,465 3,999 5,716

BPS (VND) 21,452 21,948 23,908 21,963 25,715

OPM (%) 6.5 4.1 8.4 7.9 10.2

NPM (%) 6.1 5.4 8.3 8.1 10.2

ROE (%) 19.6 13.6 21.4 20.2 22.8

PER (x) 5.7 11.1 9.5 14.3 10.0

PBR (x) 1.4 1.5 1.9 2.6 2.2

EV/EBITDA (x) 4.7 6.7 6.5 8.0 5.8

Source: Company data, Bloomberg, Shinhan Securities Vietnam
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Directlybenefit fromtheCPTPP FreeTradeAgreement
Thanh Cong Textile Garment Investment Trading JSC (HOSE: TCM) is one of the leading textile and garment enterprises in Vietnam with
a closed production chain from yarn-weaving/knitting-dyeing-sewing-distribution. The high level of linkage between stages in the
value chain helps TCM to be self-sufficient in yarn and fabric supply, with a high speed of product supply and directly benefit from the
incentives of the two free trade agreements CPTPP and EVFTA. The Asian market (Korea, Japan) is the main market accounting for
more than 40% of TCM's export revenue. With a design capacity of up to 35 million products/year, TCM is among the enterprises with
the largest textile and garment production capacity in Vietnam.

Investment thesis

- Diverse export market structure: 28% of TCM's export revenue comes from Korea, 13% from Japan, 8% from the EU market while
exports to the US account for 18%. This helps TCM fully exploit tariff incentives in diverse export markets with which Vietnam has
signed Free Trade Agreements. This brings about an increase in revenue and an expansion of profit margins for the company.

- As one of the few businesses in Vietnam that can produce fabric, TCM directly benefits from exporting textiles to CPTPP markets
such as Canada and Mexico. At the same time, we believe that the demand for fabrics produced in Vietnam will increase thanks to
increasingly strict regulations on the origin of textiles. This will create opportunities for TCM to boost fabric supply to the market,
contributing to increasing the company's revenue.

- The TC Tower real estate project is expected to be granted a construction permit in early 2026 and open for sale in 2027. Thereby
promoting revenue growth in the medium and long term. The project is expected to generate VND 2,813 billion in revenue and
VND 1,106 billion in profit for TCM.

Outlook for 2025: In 1H2025, TCM recorded net revenue of VND 1,884 billion (+6% YoY), NPAT of VND 161 billion (+19% YoY),
completing 42% and 58% of the year's target, respectively. This is an especially positive result as it marks TCM's highest semi-annual
profit ever. The driving force behind the business results comes from the diversification of export markets, optimized production costs
and improved domestic demand for fabrics. We forecast TCM's net revenue and net profit in 2025 to reach VND 4,428 billion
(+16% YoY) and VND 336 billion (+21% YoY), respectively, thanks to (1) Expanding export markets to CPTPP countries, (2) Improved
profit margins thanks to reduced raw material costs, (3) Improved domestic fabric demand, and (4) TC Tower project bringing revenue
growth prospects in the medium and long term

Risks: (1) Risk of declining demand; (2) Risk of fluctuation in input material prices; (3) Risk of decreased selling prices and (4) Risk of
increased exchange rates.

Target Price (12 Months) VND 48,400

Current Price (04/08/2025) VND 32,450

Return (%) 34%

VNINDEX 1,507

HNXINDEX 12.0

Market Cap (bn VND) 3,636 

Outstanding shares (mn) 112 

Free-Floating (mn) 48 

52-Wk High/Low (VND)
45,045/24,5

45

90-day avg. trading volume (mn) 2.20 

90-day avg. turnover (bn VND) 72 

Major shareholders (%)

E-Land Asia Holdings 
Pte.,Ltd Singapore

47.0

Nguyen Van Nghia 10.0

Performance 3M 6M 12M

Absolute (%) 24.2 -16.1 -26.9

Relative to VN-Index 
(%)

1.3 -35.3 -48.8 

Year to Dec. 2022 2023 2024 2025F 2026F

Net revenue (bn VND) 4,337 3,325 3,810 4,428 4,976

OP (bn VND) 346 185 339 401 418

NP (bn VND) 281 134 278 336 330

EPS (VND) 2,898 1,211 2,708 3,187 3,216

BPS (VND) 24,002 21,576 22,177 14,164 14,486

OPM (%) 8.0 5.6 8.9 9.1 8.4

NPM (%) 6.5 4.0 7.3 7.6 6.6

ROE (%) 12.9 5.6      12.2 14.0 12.4

PER (x) 14.7 25.9 16.9 10.9 10.8

PBR (x) 2.2 1.9 2.2 2.4 2.4

EV/EBITDA (x) 9.6 11.3 10.3 9.4 9.6

Source: Company data, Bloomberg, Shinhan Securities Vietnam
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Targetprice (12 months) 72,140 VND

Current price (08/08/25) 58,500 VND

Return (%) 23.3 %

Confident plan achievement
Vinh Hoan Corporation is a leading pangasius enterprise in Vietnam, accounting for over 15% of the country's total pangasius export value.

Vinh Hoan's primary export markets include the United States, the European Union, and China.

Investment thesis & Catalyst

- VHC owns a closed value chain, from fingerlings and farming to processing, consumption, and byproduct utilization. This allows them to
meet traceability requirements. Their high localization rate makes VHC less susceptible to fluctuations in external supply, exchange rates,
and logistics.

- In the U.S., VHC has the potential to increase its market share due to its competitive pricing, despite facing a 20% tariff. This tariff is
significantly lower than those on tilapia (55%) and on Russian seafood, which is currently under an embargo. In the EU, VHC is expected to
maintain its position by leveraging the EVFTA trade agreement, as Russian and Chinese whitefish are subject to a 13.7% tax.

- VHC has strong growth potential in markets like the UK, Mexico, and Brazil by leveraging new free trade agreements (FTAs) such as the
CPTPP, UKVFTA, and Mercosur. Additionally, the domestic market only consumes 5-7% of its pangasius output, indicating significant room
for growth, especially since the number of businesses operating in this sector is still limited.

- Outlook for 2025

- In the first half of 2025, VHC recorded a revenue of VND 5.841 trillion (-3.5% YoY). However, its after-tax profit surged to VND 734 billion
(+38.7% YoY). Despite a sharp decline in export revenue to China, VHC's total revenue only saw a slight dip. This was attributed to a large
volume of orders shipped to the United States ahead of the tariff deadline.Meanwhile, the robust growth in after-tax profit was primarily
due to reduced production costs, mainly driven by lower prices for animal feed and raw pangasius fish.

- In the second half of 2025, despite significant challenges in the Chinese market due to competition from domestic and Russian imports,
and potential tariff risks in the U.S. market, we expect VHC's total revenue to remain largely unaffected. This is due to several key factors: (1)
Increased export prices: export prices to key markets are on the rise. (2) Higher profit margins: profit margins are improving as input costs
for feed and raw pangasius decrease. (3) Strong market position: VHC's pangasius maintains a strong foothold in the U.S. and EU,
supported by competitive pricing and stable output.Strategic Market Diversification: VHC is effectively leveraging new free trade
agreements (FTAs) to expand into markets like the UK, Brazil, and Mexico, while also developing the domestic market to reduce reliance on
traditional market

- Downside risks: (1) disease risks and unfavorable weather conditions for aquaculture, (2) Risk of shortage in the supply of raw pangasius, (3)
Risk of high transportation costs

Yearto Dec 2021 2022 2023 2024F 2025F

Revenue (VND bn) 9,054 13,231 10,039 12,535 12,518
OP (VND bn) 1,199 2,254 928 1,253 1,472
NP (VND bn) 1,107 2,013 974 1,311 1,486
EPS (VND) 5,933 10,771 3,994 5,496 6,232
OPM (%) 13.2 17.0 9.2 10.0 11.8
NPM (%) 12.2 15.2 9.5 10.5 11.9
ROE (%) 20.0 29.6 11.7 14.6 14.1
P/E (x) 10.5 6.5 15.1 11.5 11.7
P/B (x) 2.0 1.7 1.6 1.6 1.6
Source:Company data,Bloomberg,Shinhan Securities Vietnam

VN-INDEX 1,584

HNX-INDEX 272

Market Cap (bn VND) 13,130

Outstanding shares (mn) 224

Free-Floating (mn) 112

52-Wk High/Low (VND) 80,300/43,750

90-day avg. trading volume (mn) 1

90-day avg. turnover (bn VND) 66

Shareholders(%)
TruongThi Le Khanh 42.3

Dragon Capital 6.8

Performance 3M 6M 12M

Absolute (%) 13.7 -16.1 -14.7

Relative to 
VNIndex(%)

-12.3 -42.0 -45.2

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

08/2024 11/2024 02/2025 05/2025

VN Index VHC VN EQUITY



Targetprice (12 months) 43,300 VND

Current price (08/08/25) 38,700 VND

Return (%) 11.8%

Timely market redirection
Sao Ta Food Corporation is one of Vietnam's leading shrimp exporters, consistently ranking among the top 5 largest shrimp exporters in Vietnam.

FMC is currently self-sufficient in 30% of its raw shrimp supplyand owns a vast farming area of 505 hectares

Investment thesis & Catalyst

- Deep processing helps FMC maintain business efficiency, enhance the value of exported shrimp products on the global market, thereby
maintaining market share in Japan (a market that demands meticulous processing techniques) and the US (in the face of pressure from the
processedshrimp of Ecuador, India, and Indonesia).

- “Green production" and the application of technology in shrimp farming. The 200-hectare farming area of FMC, certified by ASC (Aquaculture
Stewardship Council), will facilitate market penetration in Western Europe. Additionally, the application of technology to increase the success rate
of farming and reduceproductioncosts will enhance competitivenesscomparedto shrimp from Ecuadorand India.

- Diversifying Export Markets: Thanks to the advantage of achieving standardized farming areas, FMC will continue to push into new markets such
as Canada and Australia.

Outlookfor 2025

- In 1H/2025, revenue reached VND 3,870 billion (+43% YoY), however, profit before tax was VND 133 billion (-10% YoY). The reason for this was
that high domestic raw shrimp prices affected production costs. Additionally, selling expenses increased by 120% YoY, which impacted profit,
mainly due to costs relatedto anti-dumping (AD) duties, countervailing (CVD) duties, and reciprocal duties for the US market.

- In the second half of 2025, we assess that the business situation will remain under pressure. Diversifying markets and tightly controlling costs will
be key for FMC to achieve its annual plan.We project FMC's 2025 revenue to reach 7,936 billion VND, (+14.8% YoY), NPAT to reach 395 bn, (-
6.1% YoY). This projection is based on three factors:A ramp-up in inventory during the first half of 2025.A reversal of a 42 billion VND provision
from 2023 for the Antidumping Duty (ADD) on the 19th Period of Review (POR19), corresponding to an ADD rate of approximately 4.58%.A slight
3% YoY increase in the averageexportprice.

However, we note that the preliminary ADD rate from the 19th review is 35.29%, and it is currently awaiting a final decision at the end of the year. If
this final rate remains unchanged, FMC will not be able to reverse the 42 billion VND provision and may have to pay an additional 300 billion VND,
which wouldnegatively impact its profits.

- Downside risks: (1) Competitive risks, (2) Risks of diseases and unfavorable weather conditions for cultivation, (3) Risks of input materials, (4) Risks
of high transportationcosts.

Yearto Dec 2021 2022 2023 2024F 2025F

Revenue (VND bn) 5,199 5,702 5,087 6,913 7,938
OP (VND bn) 265 307 292 363 329
NP (VND bn) 287 321 302 423 395
EPS (VND) 4,677 4,605 4,221 4,675 4,375
OPM (%) 5.1 5.4 5.7 5.3 4.1
NPM (%) 5.5 5.6 5.9 6.1 5.0
ROE (%) 22.4 15.7 13.9 17.1 13.3
P/E (x) 10.8 7.0 7.6 8.8 11.8
P/B (x) 1.7 1.0 0.9 1.2 1.3

VN-INDEX 1,584

HNX-INDEX 272

Market Cap (bn VND) 2,560

Outstanding shares (mn) 65

Free-Floating (mn) 15

52-Wk High/Low (VND) 50,200/32,400

90-day avg. trading volume (mn) 0.1

90-day avg. turnover (bn VND) 5

Shareholders(%)
The PAN group JSC 37.75

C.P Vietnam Breeding JSC 7.12

Performance 3M 6M 12M

Absolute (%) 3.6 -18.1 -19.0

Relative to 
VNIndex(%)

-22.4 -44.0 -49.5

Source:Company data,Bloomberg,Shinhan Securities Vietnam
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Targetprice (12 months) 73,600 VND

Current price (08/08/25) 59,000VND

Return (%) 24.7%

A solid foundation
GMD is one of the leading logistic companies in Vietnam, having modern and large-scale ports system, being located at critical

economic positions. The main operating businesses: Port operation; logistic activities. GMD owns a total of 7 seaports, with an

annual capacity of up to 5 million TEUs and 5 million tons of bulk cargo.

Investment thesis & Catalyst

- Because of leading position in the port industry, we believe that GMD will be less affected by the new tariffs than the industry
average. This is thanks to our ports' favorable locations and superior logistics system

- Core profit is expected to continue growing thanks to port service prices, which are anticipated to maintain an upward trend of
5-8% annually. In 2025, we project GMD's output will continue to increase due to the expansion of new shipping routes and the
demand for inventory buildup in the first half of the year. Additionally, Gemalink is continuously signing new partnerships with
shipping lines, adding more routes, and diversifying into new markets like Europe, Africa, and Canada.

- Also in 2025, GMD will proceed with legal procedures and construction for phase 3 of Nam Dinh Vu Port and Gemalink 2A. The
goal is to have these projects operational by Q1 and Q3 of 2026, respectively. This will add over 1.4 million TEUs of capacity for
GMD starting in 2026, increasing their total capacity by 20% compared to current levels.

Outlook for 2025

- In 1H/2025, net revenue reached 2,774 billion VND (+29% YoY), and pre-tax profit was 1,261 billion VND (+3% YoY). Excluding
the divestment, PBT is estimated to have increased by 48% YoY, and production volume is estimated to have grown by 25% YoY
thanks to front-loading.

- In 2025, despite concerns over potential retaliatory tariffs from the U.S., GMD's business results are expected to grow thanks to a
few key factors: (1) the launch of new international services at Gemalink and a push to expand intra-Asia routes, (2) the
expectation that a proposed 10%-15% increase in handling fees at Gemalink port will be approved in Q4 2025, and (3) the
divestment from the rubber business is expected to be completed this year.

- Downside risks: (1) World economic risk and (2) Slow down in demand.

Yearto Dec 2021 2022 2023 2024 2025F

Corerevenue (VND bn) 3,206 3,916 3,846 4,832 5,308 
OP (VND bn) 693 1,104 1,116 1,345 1,585 
Core NP (VND bn) 721 1,157 1,061 1,570 1,809 
EPS (VND) 1,869 3,054 2,366 3,410 4,278 
OPM 21.6 28.2 29.0 27.8% 29.9%
NPM 19.1 25.4 27.6 32.5% 34.1%
ROE (%) 10.0 15.0 10.1 10.7% 11.0%
P/E (x) 33.7 20.6 26.6 18.7 14.9 
P/B (x) 2.9 2.6 2.2 2.1 2.0 

VN-INDEX 1,584

HNX-INDEX 272

Market Cap (bn VND) 24,791

Outstanding shares (mn) 420

Free-Floating (mn) 389

52-Wk High/Low (VND) 74,778/42,200

90-day avg. trading volume (mn) 1.79

90-day avg. turnover (bn VND) 119

Shareholders(%)
VII FUND II,L.P 13.81

SSJ Consulting VN 7.17

Performance 3M 6M 12M

Absolute (%) 11.1 -3.3 -10.3

Relative to 
VNIndex(%)

-14.9 -29.2 -40.8

Source:Company data,Bloomberg, Shinhan Securities Vietnam
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Targetprice (12 months) 54,700VND

Current price (08/08/25) 58,200 VND

Return (%) n/a

Keep the ball rolling

Hai An Transport and Handling Joint Stock Company (HAH) is one of the leading shipping enterprises in Vietnam. Hai An is one of

the few companies with a complete value chain in the shipping industry. Hai An provides a full range of shipping services including

freight services (for North-South routes and international maritime routes), shipping agency, port operation services through Hai An

port (such as receiving ships, loading, and unloading goods), warehousing services (withdrawing and storing goods) and logistics

services. The complete value chain helps Hai An operate efficiently and optimize costs.

Investment thesis & Catalyst

- Expanding the fleet increases capacity. In February 2025, HAH added a new vessel with a capacity of 1,700 TEU, bringing its fleet
to 17 ships with a total capacity of 28,200TEU (a 10% increase in capacity compared to the present).

- Continue expanding the fleet over the next 3-4 years and conquering longer routes, such as the Mediterranean – Europe and the
US West Coast lines. The development of large-sized vessels in the near future aims to meet HAH's long-term goal of expanding
long-haul transport routes to the Mediterranean – Europe and the US West Coast. These are two bustling shipping lanes,
estimated to account for nearly 40% of global container output.

- Working with major shareholder VSC creates synergistic value for both businesses. This partnership helps HAH effectively access
and utilize VSC's large port infrastructure as HAH continues to expand many international routes in the future.

Outlook for 2025

- In 1H/2025, HAH reported a net revenue of VND 2,444 bn , a 48% YoY. Pre-tax profit reached VND 846 bn, a 204% YoY. HAH
brought four new ships into operation, which, along with increased output and freight rates, contributed to the strong results.

- For the second half of 2025, we remain optimistic about business results thanks to the favorable fixed freight rates secured for
newly acquired vessels and the expansion of our intra-Asia routes. Freight rates are projected to stabilize or improve, driven by
continued strong growth in global trade demand.

- Downside risks: (1) World economic risk , (2) Slow down in demand and (3) Rising fuel costs

Yearto Dec 2021 2022 2023 2024 2025F

Revenue (VND bn) 1,955 3,206 2,613 3,844 4,638
OP (VND bn) 629 1,308 447 807 1,115
NP (VND bn) 551 1,041 358 637 895
EPS (VND) 9,133 11,699 3,648 4,727 6,124
OPM 32.2 40.8 17.1 21.0 24.0
NPM 28.2 32.5 13.7 16.6 19.3
ROE (%) 28.9 36.1 11.2 15.8 17.7
P/E (x) 5.4 4.2 13.6 11.7 11.6
P/B (x) 1.6 1.5 2.0 21.0 2.2

VN-INDEX 1,5840

HNX-INDEX 272

Market Cap (bn VND) 9,827

Outstanding shares (mn) 168

Free-Floating (mn) 89

52-Wk High/Low (VND) 90,000/37,800

90-day avg. trading volume (mn) 2.2

90-day avg. turnover (bn VND) 129

Shareholders(%)

Hai Ha Investment and 
Transport JSC

15.7

Vietnam Container Shipping 12.6

Performance 3M 6M 12M

Absolute (%) 14.6 44.5 90.7

Relative to 
VNIndex(%)

-11.4 18.6 60.2

Source:Company data,Bloomberg,Shinhan Securities Vietnam
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