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Bloomberg Code (VHC VN) | Reuters Code (VHC.HM)

Strong position and outstanding business performance

Update recommendation BUY, target price at VND 72,150

Vinh Hoan JSC (HOSE: VHC) is a leading Vietnamese pangasius exporter, accounting for 14% of the country’s total export value.
VHC has pioneered a fully integrated value chain with large-scale production and compliance with multiple international standards,
securing a leading position in many key markets including the U.S. and EU. In the short term, despite the volatility of US tariffs, we
expect VHC's profitability to continue growing, supported by effective input cost management. In the long term, VHC has significant
growth potential due to: (1) Global leadership in pangasius export through a vertically integrated value chain and high self-sufficiency
in raw materials; (2) Diversified revenue streams with strong growth prospects; (3) Stable position in the U.S. and EU markets
supported by reliable supply and competitive pricing; (4) Effective utilization of free trade agreements (FTAs) and domestic market
opportunities. Based on the FCFF and P/E methods with a weight of 50:50, we update VHC's target price at VND 72,150, representing
an expected return of 20.8%.

Global leadership in pangasius through a vertically integrated and highly self-sufficient value chain

With a fully integrated value chain from fingerlings, farming, processing to distribution and by-product utilization, VHC leads the global
pangasius industry with traceable and high-quality products. Its estimated raw material seff-sufficiency exceeds 75%, and the
company has been fully self-sufficient in feed since 2022, optimizing production costs and maintaining stable profit margins.
Diversified revenue streams, capitalizing on value-added products to maintain high margins

Besides frozen pangasius fillets (56% of revenue), VHC's strategic segments indlude collagen & gelatin, value-added products, prawn
crackers, and processed rice and dried fruits, are expected to drive growth by: (1) Reducing reliance on fillets; (2) Delivering higher
margins via by-product utilization; (3) Capturing rising demand for ready-to-eat and health-focused foods in major markets.
Stable supply and competitive pricing sustain VHC's position in the U.S. and EU markets

Short breeding cyde (6-8 months) and linked-farming models ensure reliable pangasius supply amid a global whitefish shortage
caused by a 25% reduction in Barents Sea cod quotas. In the U.S., VHC can grow market share despite a 20% tariff by competitive
pricing and ongoing sanctions on Russian. In the EU, pangasius is expected to maintain its strong position in 2025-2026 by effectively
leveraging the EVFTA, reduced cod supply, and high tariffs of up to 13.7% on whitefish from Russia and China.

Effective utilization of FTAs and domestic market potential

VHC can capitalize on FTAs such as CPTPP, UKVFTA, and Mercosur to expand into new markets induding the UK, Mexico, and Brazl,
thanks to its compliance with international standards and extensive market development experience. Domestic market also remains
underpenetrated (only 5-7% of pangasius sold locally). We expect these markets to grow significantly, reducing dependency on
traditional export markets. By 2025, exports to new markets and domestic sales are projected to contribute 30-35% of total revenue.
Risks: (1) Trade barriers; (2) Competition from India, Bangladesh; (3) Climate change, disease outbreaks; (4) Rising logistics costs

Yearto Dec. 2023 2024 2025F 2026F 2027F
Revenue (bn VND) 10,033 12,535 12518 12435 11,967
OP (bn VND) %9 1253 1472 1355 1,048
INP (bn VND) 974 1311 1,486 1,378 1,003
EPS (VD) 4914 54% 6232 5779 4206
BPS (VD) 4629 38685 45,306 51,47 55915
OPM (%) 9.7% 10.0% 11.8% 109% 88%
NPM (%) 9.7% 105% 119% 11.1% 84%
ROE (%) 11.3% 14.6% 141% 115% 7.7%
PRR (x) 174 156 138 148 204
PBR (¥) 19 22 19 17 15
EV/EBITDA (¥) 78 65 56 59 74

Source: Company data, Shinhan Securities Vietnam

Shinhan Securities Viemam 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
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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Overview of pangasius industry

Vietnam's position in the pangasius industry

Maintaining global leadership thanks to natural conditions and efficient farming models:
Vietnam maintains its global leadership position in the pangasius industry, accounting for approximately 52%
of total world production, significantly ahead of competitors such as India, China, Indonesia, and Bangladesh
— each contributing only 15-21%. Unlike these countries, which primarily serve domestic markets, Vietnam
focuses on exports, representing 90-94% of global pangasius export turnover. Pangasius is farmed
predominantly in the Mekong Delta, a region endowed with a dense river network, extensive natural ponds
and lakes, and sediment-rich water from the lower Mekong River. These ideal natural conditions have laid
the foundation for large-scale, efficient, and sustainable aquaculture models, enabling Vietnam to maintain
its number one position in the global market.

Pangasius production of the top 5 countries (Million tons)
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Strategic role of Vietham’s pangasius industry:

Pangasius is one of the strategic sectors of Vietnam's seafood industry, accounting for approximately 20%
of total export turnover. Despite facing significant export fluctuations, the industry generates an average of
around USD 2 billion annually, making a notable contribution to the growth of the seafood sector.
Pangasius industry performance in the first half of 2025:

In the first half of 2025, pangasius export turnover reached USD 997 million (+11% YoY), with the United
States as the primary market thanks to higher selling prices and companies accelerating shipments ahead of
the reciprocal tariff. Despite remaining risks in the U.S. market due to the 20% reciprocal tariff taking effect
from August 1, 2025, which may limit new orders, we assess that pangasius exports will continue to grow in

the second half of 2025, supported by a market diversification strategy.

Export value and proportion of pangasius in total seafood export turnover Export value of Vietham’s pangasius (Billion USD)
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1. Inputs: Closed-loop, high self-sufficiency with competitive costs and stable supply

1.1. Vietham's pangasius industry possesses a closed-loop value chain with high self-
sufficiency
The pangasius value chain starts with the 2-3 month hatchery phase at production farms, followed by
transfer to households or companies for grow-out into raw pangasius (RP). Thanks to a closed-loop
value chain—from broodstock, feed, farming, processing, to distribution—Vietnam’s pangasius industry
can tightly control quality at every stage and fully meet international traceability requirements. The
domestic localization rate is high; we estimate that only around 24% of processing costs come from
imports, mainly soybean meal and a small portion of veterinary drugs. Consequently, pangasius is less
dependent on international supply, minimizing risks related to exchange rates and logistics disruptions.

Proportion of domestic and imported costs in total pangasius processing costs

H |mported inputs (soybean meal, veterinary drugs)

Domestic inputs (fingerlings, rice bran, fishmeal,
processing & export costs, labor)

Source: Company data, Shinhan Securities Vietnam

1.2. Feed price trends on a downward trajectory after peaking in 2020—2022
Feed accounts for the largest share of raw pangasius (RP) farming costs, at 72%. The main components of
pangasius feed include soybean meal, rice bran, and fishmeal. Except for soybean meal, which is imported,

all other ingredients are sourced domestically.
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Estimated cost of farming raw pangasius
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Soybean meal: Vietnam mainly imports soybeans from Brazil, the U.S., and Canada due to lower import
prices and limited domestic supply. Domestic cultivation area has sharply declined from 200,000 ha (2010)
to 20,000 ha (2024), with local prices ranging from VND 25,000-30,000/kg, nearly double the import price.
Price trend: In the first five months of 2025, imported soybean prices from the U.S. and Brazil decreased
by 18% and 9% YoY, respectively, due to higher supply and weaker demand:

(1) Strong supply increase thanks to favorable harvests in Brazil, Argentina, and the U.S., with U.S.
planting progress reaching 84% (compared to an average of 80%);

(2) Weakened demand as China, the world’s largest soybean importer, completed its imports by the
end of 2024 after stockpiling large volumes amid U.S. trade policy concerns. In addition, China’s
sluggish economic outlook reduced expectations for animal feed consumption, weakening
soybean import demand.

We expect soybean meal prices in the second half of 2025 and 2026 to continue their downward trend due
to: (1) Vietnam shifting imports to the U.S. to benefit from more favorable prices as import tariffs drop to 0%
from April 2025; (2) Stable supply with abundant production from the U.S. and South America.

Domestic trade price of soybean meal
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Source: AgroMonitor, Shinhan Securities Vietnam

Rice bran: Domestic rice prices face downward pressure following the global rice price trend. India lifted its
white rice export ban in September 2024, pushing global supply to a record 532.66 million tons in 2025
(+11.6 million tons YoY). In addition, domestic rice production in Indonesia (Vietnam’s second-largest export
market) increased sharply, causing Vietnamese rice exports in the first five months to fall 97% YoY. As a
result, rice inventories in Vietnam rose significantly, forcing traders to sell at low domestic prices.

We forecast that rice bran prices will continue to dedline through 2026 due to oversupply globally and

domestically, with the summer—autumn 2025 planting area increasing sharply to 1,258 ha (+111.3% YoY).

4 1 € Shinhan Securities



[Vietnam / Fishesries]

th
COMPANY REPORT Vinh Hoan JSC (VHC VN) September 11%, 2025
Domestic trade price of rice bran
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Overall, pangasius feed prices are expected to continue declining in 2025-2026 due to falling rice bran and

soybean meal prices, which is expected to improve the profit margins of pangasius processing companies.

1.3. Trend of collaboration between farmers and processing companies supports long-term
raw pangasius supply stability

Raw pangasius price in Dong Thap
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Source: AgroMonitor, Shinhan Securities Vietnam
During 2016-2021, RP prices were highly volatile due to the unregulated farming model—prices rising led to

mass stocking, while falling prices led to pond abandonment—combined with the impacts of the Covid-19
pandemic and trade barriers, which caused unstable export demand. In addition, high fry mortality rates also
contributed to this volatility.

However, RP prices are expected to stabilize in the future thanks to two main factors: (1) Improved fry supply
with survival rates increasing from 5.6% to 13% during 2020-2024, supported by the implementation of the
Three-Level Pangasius Project!, providing 4 billion fry in 2024 (+16% YoY); (2) Widespread trend of
collaboration between farmers and processing companies, enabling companies to secure a stable RP supply,
thereby stabilizing prices and fish quality. This model works by companies investing in input materials (fry,
feed, veterinary drugs, and technical support) for farmers and ensuring output by purchasing the entire RP
harvest from them. This minimizes fluctuations in stocking according to market prices The model has shown

positive results, with the linkage rate reaching 83% in Dong Thap and 87.6% in An Giang in 2024, significantly
higher than 8.6% in 2012

1 The three-level pangasius breeding program aims to improve fry quality through three stages: broodstock selection (Level 1), hatchery production (Level 2), and supply

of commerdal fry (Level 3), enhancing productivity and meeting export standards.
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2. Production process: Meeting international standards, enhancing export pangasius quality

An increasing number of pangasius companies in the Mekong Delta meet the strict requirements of export
markets through certifications such as VietGAP (domestic standard), ASC, and GlobalGAP (international
standards). As of 2021, 100% of farming facilities are food-safety controlled, covering a total area of 5,370
ha, with approximately 70% of the area certified for good farming practices: 1,900 ha under VietGAP and
2,000 ha under international standards such as ASC, GlobalGAP, and BAP. In addition, 4,860 ponds have
been assigned identification codes and are managed with online traceability systems. These advancements
confirm that Vietnamese pangasius not only benefits from competitive pricing but also increasingly enhances

quality, enabling access to demanding export markets.

Farming area under certification (ha)
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Source: Company data, Shinhan Securities Vietnam

3. Diversified consumption markets

China and Hong Kong are Vietnam's largest pangasius export markets, followed by the U.S., EU, CPTPP
countries, ASEAN, and several other countries such as Brazil and Thailand. The market share of China and
the U.S. has gradually declined over the years, while the EU remains relatively stable, and ASEAN and CPTPP

show potential for future growth.
Proportion of Vietnam's pangasius exports by market
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Export prices to China, ASEAN, and CPTPP are currently the lowest, whereas the U.S., EU, and Brazil
command higher export values. After a sharp decline in 2023 due to oversupply, pangasius export prices in
these markets have rebounded in 2024 and early 2025, driven by a global whitefish supply shortage, which
has helped improve industry profit margins.
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Export prices of pangasius to major markets
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Table: Overview of Vietham’s main pangasius export markets

Market | Market Key advantages of | Major challenges Forecast 2025-2026
characteristics Vietnamese pangasius
us. High selling price, large | Competitive price, | Anti-dumping and taxes Sustainable growth thanks to low-cost
population abundant supply, diverse advantage and large production; other fish
products species face quota reductions or trade
barriers
China Low technical | Good  price,  stable | Domestic competition, weak | Volatile, downward trend due to domestic
requirements,  large | demand purchasing power post- | and Russian competition
population Covid-19
EU Low domestic | Competitive price, benefit | Weak purchasing power, | Potential market due to whitefish supply
whitefish supply from EVFTA, dedlining | strict food safety standards, | shortage from Russia and Barents Sea
supply of other whitefish | complex logistics
CPTPP | Diverse, potential | FTA incentives, opening | Short-term demand and | Potential market with significant room for
growth after UK | new markets such as the | price fluctuations development
accession UK and Mexico
ASEAN | Geographically close, | Convenient logistics, tax | Competition with domestic | Safe market and potential for diversification
similar taste | incentives under ASEAN | fish
preferences agreements
Brazil | Majority of domestic | Low cost, large production | Increasing technical and | Growth supported by strong demand and

whitefish  supply is
imported, high per
capita  consumption,
high export price

food safety barriers

expected tax incentives from Mercosur FTA
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3.1. U.S. market: Many opportunities but caution required amid fluctuations

Export turnover of Vietnamese pangasius to the U.S.
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Source: AgroMonitor, Shinhan Securities Vietnam

Taxes applied to pangasius in the US. market and consumption trends:
In addition to strict quality and traceability requirements, Viethamese pangasius exported to the U.S. is
subject to multiple layers of taxation. Previously, products were only subject to anti-dumping (AD) duties
ranging from USD 0-2.29/kg depending on the company. However, starting from August 2025, pangasius
may be subject to a reciprocal tariff of 20%.
(1) Anti-dumping (AD) taxes: Viethamese pangasius exports to the U.S. have been subject to AD
duties adjusted through each administrative review period (POR) since 2003.

POR15 | POR16 | POR17 | POR18 | POR19 | POR20

Nationwide general tax 2.39 USD/kg

Number of companies enjoying 0% tax | 1 2 1 1 1 8

The POR20 review (2022-2023) showed positive progress, with 8 companies receiving an AD duty rate of

USD 0/kg, including Vinh Hoan, the only company removed from the duty scope. This is a very positive
signal, opening significant opportunities for Vietnamese pangasius to expand its market share in the U.S.

(2) Reciprocal tariff (RT): The expected 20% RT would raise selling prices to around USD 4/kg.

Nevertheless, we expect this will not significantly affect consumption because: (1) Pangasius

maintains an advantage in the low-price segment and continues to gain market share from tilapia,

its main competitor; (2) Historical evidence shows that U.S. consumers are willing to accept higher

prices—for instance, in years such as 2018 and 2022, despite prices reaching USD 4.46/kg, imports

remained substantial.
Proportion of Viethamese pangasius and Chinese tilapia consumption in the U.S Average selling price and export volume of pangasius to the U.S.
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Table: Competitiveness of Vietnam compared to other whitefish under a 20% reciprocal tax

. . . Price after
. . U.S. whitefish import | Base price e
Fish type (Origin) Duty (%) duty Competitiveness
market share (USD/kg) (USD/kg)
Pangasius (Vietnam) 18-21% 3.4 20% 4.1
Low: Price nearly double
Tilapia (China) 45% 4 55% 6.2 pangasius, risk of losing market
share
Medium: Limited production,
Pollock (domestic U.S.) - ~5.0 0% =5.0 shares market with pangasius
i Low: Supply shortage due to
Cod / Pollock (Russia, 30% ) ] ] US. extension of Russian
China) seafood ban until April 2026

3.2. China market: Large market but still volatile post-Covid-19

Export value of Vietnamese pangasius to China
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China is Vietnam’s largest pangasius export market, accounting for 26.5% of exports, with 119 out of 448

companies participating. After a strong surge in 2022 driven by post-Covid-19 recovery, pangasius exports to

China have recently shown signs of stagnation due to competition from India and Bangladesh, as well as

weak purchasing power. In the short term, export turnover to China is expected to decline because Chinese

consumers prefer larger pangasius (>1.2 kg/fish) for whole-fish processing, while Vietnam currently lacks

sufficient supply (only 5% of total pangasius production). The prolonged post-Covid-19 economic slowdown

will continue to pressure consumption in this market.

Main competitors of Viethamese pangasius in China:

In the Chinese market, Vietnamese pangasius competes directly with pollock, cod, and domestic

snakehead fish. Among these, pollock and cod are the most preferred. As seafood supply from Russia—the

main exporter of these two products—faces challenges in Western markets due to tariffs and sanctions,

9

€ Shinhan Securities




COMPANY REPORT

[Vietnam / Fishesties] .
Vinh Hoan JSC (VHC VN) September 11, 2025

Russia is increasingly exporting to China, raising competitive pressure on Vietnamese pangasius.
Additionally, domestic snakehead fish, with similar taste and nutritional value, poses a risk of fully replacing
imported pangasius.

We forecast that pangasius exports to China will remain volatile and are likely to continue dedlining due to
slow recovery in purchasing power, increased domestic snakehead consumption, and high competition from

Russia, leading to a reduction in Vietnam’s market share.

3.3. EU market: Significant growth potential amid whitefish shortage and preference for low-
cost products

Export value of Viethamese pangasius to the EU

Recovery driven by
rising demand and the

250 EVETA EU economic
Sharp decline due to slowdown reduces
200 the impact of Brexit purchasing power
and Covid-19
B 150 —
2 _
- 100 4G %
=
50
2354 127.8 106.2 220 85.7
0

2019 2020 2021 2022 2023 2024 6M 2024 6M 2025

Source: VASEP, Shinhan Securities Vietnam
From being the second-largest Vietnamese pangasius import market in 2015, the EU ranked only fourth in

2024. Despite being a large market with substantial potential, exports face challenges due to the EU's
economic slowdown (GDP growth of only 1% in 2024) and the disadvantages posed by the IUU “yellow
card” warning, which reduces Vietnam’s advantage even with EVFTA in effect since 2020. Nevertheless, we
expect the EU to remain a major market and important partner for Vietnam’s pangasius industry thanks to:

(1) Shortage of whitefish in the EU boosting Viethamese pangasius market share:

Short term: Pangasius becomes an alternative as supply of pollock from Russia and China dedlines.
The EU relies entirely on the U.S., Russia, and China for pollock supply—the most preferred fish in this market.
However, starting January 1, 2024, the EU imposed a 13.7% tariff on Russian pollock and 12% on Russian
cod fillets, up from 0% previously, severely reducing whitefish supply. Notably, approximately 95% of China’s
whitefish exports to the EU originate from Russia, further intensifying the shortage.
In this context, Vietnamese pangasius—even though it cannot fully replace pollock due to differences in taste
and nutritional value—can serve as a short-term alternative thanks to stable production and competitive

pricing, espedially amid rising inflation that drives consumers toward lower-cost products.

Long term: Pangasius gains market share due to cod shortages in the Barents Sea.
Global cod supply is sharply declining: Northeast Arctic production fell 30% YoY in 2024, reaching the lowest
level since 2008; Barents Sea quotas in 2025 are reduced by 25%, the lowest since 1991. With low restocking

capacity due to overfishing and a long reproductive cycle of 5-7 years, cod shortages could persist until at
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least 2028, creating a long-term opportunity for Vietnamese pangasius to expand market share in the

whitefish segment.

Northeast cod stock in the Barents Sea
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(2) Leveraging EVFTA and potential removal of the IUU “yellow card” to expand the
market

Since 2017, Vietnam'’s seafood industry has been under the EU’s IUU “yellow card” waming, making exports
to this market challenging. However, with efforts to improve monitoring and traceability systems, Vietnam
expects the yellow card to be removed by the end of 2025. If successful, this would provide a significant
boost for pangasius growth in the EU. In addition, EVFTA is expected to be more effectively leveraged as

companies improve their production chains and better meet stringent traceability standards.

3.4. CPTPP countries, ASEAN and Brazil: Potential markets for diversification thanks to FTA
incentives

CPTPP: New markets to explore, UK accession opens further opportunities
Vietnam pangasius exports Jan 2025
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Source: VASEP, Shinhan Securities Vietnam
In January 2025, the CPTPP surpassed the U.S. to become Vietnam’s second-largest pangasius export market,

signaling a positive recovery after a period of volatility due to Covid-19 and shipping difficulties, despite
enjoying a 0% preferential tariff since 2019. New FTA markets such as Mexico and Canada recorded
impressive growth in 2024: Mexico imported USD 69 million (+5% YoY), and Canada imported USD 32
million (+10% YoY). After the surge in imports in 2022, stocks in these markets are gradually depleting, and
imports are expected to rise strongly during 20252026, supporting increased pangasius export turnover to
the CPTPP bloc.
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At the end of 2024, the UK joined the CPTPP, creating new opportunities for Vietnamese pangasius thanks
to the dual advantage of CPTPP and UKVFTA, while competitors such as Thailand, Indonesia, and India do
not yet have FTAs with the UK. The CPTPP is becoming increasingly important in the market expansion
strategy, helping pangasius reduce risks from the U.S,, EU, and China.

ASEAN: Thailand offers geographic and consumer taste advantages

In 2025, Thailand is the second-largest single Asian market for pangasius imports after China, with Q1 imports
reaching USD 20 million (+22% YoY). Vietnam’s pangasius position in Thailand benefits from: (1) High
consumption demand and similar taste preferences; (2) Geographical proximity, which reduces transportation
costs and allows preferential tariffs under the ATIGA agreement.

Brazil: High potential with high export prices and strong demand

Brazil is Vietnam’s third-largest pangasius export market after China and the U.S,, with an impressive CAGR
of 26.45% (2018-2024). Vietnam is currently the largest whitefish supplier in Brazil, mainly frozen pangasius
fillets (accounting for 38% market share) thanks to competitive pricing suitable for the mass-market segment.
Although Brazil's population is only around 200 million, per capita seafood consumption reaches 12 kg/year,
higher than the U.S,, indicating significant growth potential for Viethamese pangasius. Notably, negotiations
on an FTA between Vietnam and Mercosur (Brazil, Argentina, Paraguay, and Uruguay) are underway, which

is expected to reduce tariffs and expand Vietnam’s pangasius market share in the region.

White fish supply for Brazil

Million USD

2022 2023 2024 6M 2024 6M 2025 m2023 2024

Source: VASEP, Shinhan Securities Vietnam

3.5. Domestic market: Significant growth potential

Vietnam's seafood consumption market is very large; however, only about 5-7% of pangasius is consumed
domestically. The main reasons are: (1) Companies prioritize exports due to higher profits (export price VND
58,000-87,000/kg vs. domestic price VND 28,000-35,000/kg); (2) Lack of a structured investment strategy
for the domestic market, limited distribution networks, and retail points, making pangasius less familiar to
Vietnamese consumers. Therefore, the domestic market still holds substantial potential for companies to

explore, especially amid global economic fluctuations and increasing trade barriers.
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Conclusion

Despite economic fluctuations, geopolitical instability, and trade barriers in key markets, Vietnam’s pangasius

industry continues to maintain long-term competitiveness thanks to a range of sustainable structural

advantages that few whitefish-producing countries can match.

@

@

®)

@

Risks

@

@

@)

@

Superior cost and production advantages make Vietnamese pangasius a top choice in the
global mass-market segment. With a fully integrated value chain, large-scale farming, and low
input costs, Vietnam’s pangasius is currently capable of taking market share from ftilapia and
competing with cod and pollock, particularly as global consumers prioritize price amid prolonged
inflationary pressure;

High self-sufficiency and production independence: Pangasius is among the few industries
with over 75% self-sufficiency and fully domestic production. From broodstock, feed, and farming
to processing, the entire value chain occurs within the country, with most inputs sourced locally.
This enables pangasius to meet stringent traceability requirements—an increasingly important
standard in developed markets. This is a key strategic advantage, especially as Western importers
gradually reduce reliance on third-party supply chains;

FTA-driven market diversification: Vietnam currently has 17 FTAs, induding new-generation
agreements such as CPTPP, UKVFTA, and Mercosur, which open effective avenues for market
diversification. While the U.S,, EU, and China remain volatile, emerging markets like Mexico, the
UK, and Brazil are becoming alternative growth pillars for pangasius exports;

Domestic market potential: The domestic market represents an untapped “golden opportunity.”
Although consumption potential is large, only 5-7% of pangasius is consumed domestically. With
serious investment in branding, products, and distribution channels, Vietnam has the potential to

become one of the largest pangasius consumption markets.

Export decline due to increasing trade barriers: Growing technical trade barriers, particularly
in key markets such as the U.S. and EU, may negatively impact Vietnam’s pangasius export
turnover;

Competition from other whitefish-producing countries: Countries like India, Bangladesh,
and China are ramping up production and competing aggressively on price, directly threatening
Vietnam’s pangasius market share globally;

Climate change and disease risks: Adverse environmental factors such as extreme weather,
rising temperatures, and aquaculture diseases may increase mortality rates and production costs;
Rising logistics costs due to geopolitical tensions: Instability in Europe and the Middle East
is disrupting supply chains and pushing transportation costs higher, thereby reducing exporters’

profit margins.
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Company overview

Vinh Hoan is a leading company in pangasius farming, processing, and export in Vietnam, established in
1997 in Dong Thap. Listed on HOSE since 2007, Vinh Hoan has consistently held the top position in pangasius
export turnover, with key markets induding the U.S., China, and Europe, thanks to product quality, modern
technology, and compliance with international standards. Currently, VHC accounts for approximately 14% of
the country’s total pangasius export value, affirming its leading role in the industry. Frozen pangasius is Vinh

Hoan’s core business, contributing over 50% of the company’s total revenue.

VHC revenue breakdown by product

= Pangasius 3%

1%

N\

Collagen & Gelatin

= Crispy rice snacks and rice-based
products

= By-products

= Shrimp crackers

Value-added products

= Others

Source: VHC's annual report, Shinhan Securities Vietmam
Shareholder structure
Major shareholders of Vinh Hoan include Mrs. Truong Thi Le Khanh, who also serves as Chairwoman of the

Board, holding 42.3% of shares. Additionally, Mitsubishi Corporation owns 6.42%, with the remaining
51.26% held by other shareholders.

Shareholder structure as of August 7, 2025

® Mrs. Trwong Thi Lé Khanh m Mitsubishi Corporation ~ ® Others

Source: VHC's annual report, Shinhan Securities Vietnam

Vinh Hoan'’s production value chain

With a fully integrated production chain—self-sufficient in broodstock, feed mills, and farming areas—VHC
enjoys significant advantages over industry peers in cost, traceability, food safety, and zero-waste processing.
The company maximizes by-products (fat, offal, skin) to create value-added products such as collagen and
gelatin. Additionally, VHC diversifies its product portfolio with rice, rice crackers, and dried fruit, enhancing

product variety and improving profit margins.

14 T € Shinhan Securities



[Vietnam / Fishesries]

COMPANY REPORT September 111, 2025

Vinh Hoan JSC (VHC VN)
Figure: VHC's value chain
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1. Inputs

Vinh Hoan proactively controls all inputs in pangasius production, from broodstock and raw materials to feed,
contributing to operational efficiency and margin enhancement. With approximately 800 hectares of
internationally certified farming areas, VHC self-supplies 70% of its raw materials, targeting stability at 70—
75% to ensure quality and meet export standards. The remainder is sourced from linked farmers to provide
flexibility when orders increase, take advantage of lower-cost supply, or mitigate risks in case of disease
outbreaks in ponds. In addition, the establishment of Feed One and the operation of the fourth production
line in 2024 allow VHC to secure feed supply—accounting for over 70% of raw pangasius farming costs—
thereby reducing losses and improving profit margins across the processing chain.

2. Production

2.1, Factory Capacity

Vinh Hoan operates eight pangasius processing factories with a total capacity of 1,200 tons/day, significantly

surpassing ANV and IDI in scale and processing output.

Company Number of factories Processing capacity

VHC 8 factories (6 pangasius fillet + 1 value-added + 1 by- | 1,200 tons/day
product)

ANV 4 factories 1,000 tons/day

IDI 3 factories 570 tons/day

2.2. Technology & Certifications

VHC applies RFID technology to automate operations and enhance production efficiency, while holding
multiple international certifications (ASC, BRC, ISO 22000, GlobalGAP, HALAL). Since 2019, Vinh Hoan has
implemented a green ESG-compliant model with a fully integrated production chain, by-product recycling,
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wastewater treatment of 2,900 m3/day, and renewable energy usage, maintaining advantages in demanding

markets and increasing investor appeal.

3. Markets

VHC has maintained a leading position in pangasius exports over the years, with a substantial gap compared

to competitors. The company’s top three export markets for pangasius are the U.S., followed by China-Hong

Kong and Europe. The Chinese market shows a dedlining share, while European markets are growing, and

the U.S. remains the largest contributor to VHC's export turnover.

Export value of leading pangasius companies in Vietham
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In the U.S, Vinh Hoan continues to maintain a leading position with a 46% market share, supported by a 0

USD/kg anti-dumping duty and its fully integrated production chain; the new potential reciprocal tariff are

not expected to have a significant impact thanks to strong demand and competitive pricing. In the EU, the

company expects to expand its market share from the current 22%, benefiting from reduced cod quotas and

leveraging FTA advantages. Conversely, its market share in China is projected to continue dedlining due to

differences in preferred fish sizes and strong domestic competition.

3.1. U.S. market

VHC's pangasius export value to the U.S.
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3.3. EU market

VHC's pangasius export value to EU Market share of VHC at EU
1,400
1,200

1,000

80

60

40

200 917 1,237 1,192 1,211 1,132

2019 2020 2021 2022 2023 2024

S

Billion VND
o o

S
©

92

B VHC & Others

Source: VHCS annual report, Shinhan Securities Vietnam

3.4. China market

VHC's pangasius export value to China
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Investment theses & Catalysts

VHC maintains its global leadership in the pangasius industry thanks to a
fully integrated value chain, supply autonomy, and focus on high-standard
markets, helping sustain stable profit margins

Vinh Hoan owns a dosed-loop value chain, covering broodstock, farming, processing, distribution, and by-
product utilization. This comprehensive ecosystem enables VHC to maintain a leading position in key markets

such as the U.S. and EU, leveraging competitive advantages in traceability and product quality.
VHC sustains higher and more stable profit margins than its peers due to:

(1) High autonomy exceeding 75%, significantly reducing risks from supply fluctuations and
allowing tight control over input costs. Since 2022, VHC has fully secured its pangasius feed supply
through the Feed One facility, optimizing costs substantially. Notably, during 2023-2024, when
feed prices surged and compressed margins for many industry players, VHC maintained superior
margins. In 2024, Feed One’s production capacity was expanded to 450,000 tons/year, expected
to further enhance VHC's margins in the coming years;

(2) Focus on the U.S. and EU - high-standard markets with strong pricing support VHC's superior
profit margins compared to most peers that depend on the Chinese market. In the U.S., VHC is
currently the only company eligible to be exempted from anti-dumping duties, thanks to
maintaining a rate of 0 USD/kg for many consecutive years?, which provides a strong edge in

pricing and market penetration.

Gross profit margin of pangasius export companies Revenue breakdown by market of VHC, ANV, and IDI
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Source: Finandal statement of, ANV, IDI, Shinhan Securities Vietnam

2 On January 20,2025, the Ministry of Industry and Trade announced that Vietnam and US had reached an agreement on anti-dumping
duties for Vietnamese pangasius and basa fillets; under this agreement, VHC is the only company granted permanent exemption from such

duties, without the obligation to provide production data or undergo periodic inspections by US authorities like other exporters.
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Stable supply and competitive costs enable VHC to expand market share in
key markets U.S. and EU

Globally, whitefish supply is constrained due to a 25% cut in Barents Sea cod quotas and the species’ long
reproductive cycle (5—7 years). VHC's pangasius, with a short 68 month cyde, supported by a combination
of fully controlled farms and partnerships with local producers, offers a stable and abundant supply, making

it an ideal alternative.

In the U.S. market, VHC is well-positioned to grow its market share as competing whitefish face price

limitations and trade restrictions:

(1) Cod and pollock from Russia, highly preferred species, are under embargo until April 2026;
(2) Tilapia, the main competitor to pangasius (estimated 40:60 consumption ratio), may face
reciprocal tariff up to 55%, significantly increasing prices.
Thus, the 20% reciprocal tariff currently applied to Vietnamese pangasius remains competitive. Historical
import trends show that even when pangasius prices rise, U.S. consumers maintain substantial import

volumes.

Notably, VHC is the only Vietnamese company removed from the anti-dumping duty (AD) list, granting a
unique competitive advantage and sustainable growth potential in the U.S.

In EU market, pangasius consumption is expected to strengthen in 2025-2026 due to:

(1) Weak economic growth (GDP projected +1% in 2025), increasing demand for affordable food;

(2) Untapped benefits from EVFTA (effective 2020) as most Vietnamese companies are yet to fully
meet EU quality and traceability standards. VHC, with its closed-loop value chain and strict quality
control, can fully leverage these advantages to expand market share;

(3) EU import tariffs of 13.7% on cod and pollock from Russia and China create a significant supply

gap, positioning VHC's pangasius as an attractive alternative.

Leveraging new-generation FTAs and domestic market to mitigate risks
from traditional markets

Free Trade Agreements (FTAs): Vietnam has signed several key FTAs, including CPTPP, UKVFTA, and
Mercosur, creating opportunities for exporters to diversify markets. Leveraging its large-scale farming
operations, capability to meet international standards, and extensive market development experience, VHC

is well-positioned to take advantage of these agreements and reduce reliance on traditional markets.

CPTPP: Mexico and Canada are promising markets favoring Viethamese frozen pangasius fillets. The UK's
accession to CPTPP at the end of 2024, combined with the existing UKVFTA, reduces tariffs on pangasius to

0%, offering significant expansion opportunities for VHC (the UK currently accounts for 3.8% of VHC's sales).
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Mercosur: Brazil, Vietnam’s third-largest export market for pangasius, is expected to benefit from the FTA
by the end of 2025, providing VHC opportunities to expand market share and revenue, particularly as
pangasius prices in Brazil are high, comparable to the U.S. and EU.

Domestic Market: Only 5-7% of pangasius production is currently consumed domestically, while imports
of seafood from other countries continue to grow. VHC has a substantial opportunity to increase domestic
revenue, thereby mitigating reliance on exports. The share of domestic revenue is rising, reaching 31% of

total revenue in Q1 2025, surpassing the 26% contribution from the U.S. market.

Revenue breakdown by market
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Source: VHC's annual report,, Shinhan Securities Vietnam
Diversified revenue structure with strong growth potential and reduced

reliance on frozen fillet segment
Collagen & Gelatin —"gold mine” with high growth potential and competitive advantages

The global collagen market reached USD 9.9 billion in 2024 and is projected to grow to USD 18.7 billion by
2030, representing a CAGR of 11.3% during 2025-2030 (Grand View Research). This growth is driven by
increasing consumer awareness of collagen’s benefits in anti-aging and overall health, with the EU and U.S.

being major consumption markets showing strong growth.

VHC possesses several key advantages to develop its Collagen segment into a core business in the coming

years:

(1) Pioneer in fish-skin collagen production in Vietham with two main products—collagen
powder and gelatin candy—currently at a total capacity of 3,500 tons/year, planned to increase to
7,000 tons/year. Between 2016-2024, the segment achieved an impressive CAGR of 52.25%;

(2) 100% self-sufficiency in raw materials from pangasius skin by-products (accounting
for 80% of collagen production costs), significantly reducing costs and maintaining high gross
margins of up to 30%;

(3) International quality certifications: VHC is the only global company with ASC certification for
fish-derived collagen, and also holds Halal certification, eliminating religious barriers and enabling

wide market access.
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With a fully integrated production process, strict quality standards, and an established market network, VHC
is well-positioned to penetrate major markets such as the U.S. and Germany, turning Collagen & Gelatin into
a future growth pillar. We estimate the segment will contribute an average of 7% of revenue and 14% of

gross profit for VHC in the coming years.

Revenue from VHC's Collagen & Gelatin segment
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Rice-based products and crispy rice snacks

After acquiring a 76.7% stake in Sa Giang JSC in 2021, VHC significantly expanded production capacity from
4,500 tons to 9,000 tons/year, turning its rice-based product segment—including crispy rice snacks, rice
noodle soup, and Pho noodle—into a promising revenue source for building a sustainable food business.
Although the segment currently contributes only around 5% of annual revenue on average, its strong growth,
with a CAGR of 27.5%, highlights substantial potential. Notably, 20232024 recorded a 71% increase in

output and revenue, reflecting a major step up in scale and performance.

Currently, exports of these products account for 70% of total revenue, mainly to the U.S. and EU. However,
we expect that initiatives to expand domestic market sales from 2025 onwards will yield higher gross margins

due to fewer technical barriers, lower logistics costs, and the advantage of direct distribution.

Revenue from VHC's Rice-Based Products and Crispy Rice Snacks segment

800
700 5%
GR27-
600 CA
9 500
=)
5 400
@ 300
200
100
0

2021 2022 2023 2024

Source: VHCS annual report, Shinhan Securities Vietnam
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By-products and value-added products

As a pioneer in developing by-products (fish powder, surimi) and value-added products (seasoned and
breaded fish), which accounted for 16% of total revenue in 2024, we view this segment as strategic for VHC

to maximize profits and enhance the value of its processing chain through:

(1) Fully utilizing by-products, incduding heads, skin, and fins (which account for up to 70% of fish
weight after filleting);

(2) Capturing consumption trends in major markets (U.S., EU) that favor ready-to-eat and convenient
foods, with Vietnam’s exported value-added pangasius to the U.S. reaching over USD 12 million

in 2024 (+2,182% Yo).

We expect this segment to contribute on average 18% of VHC's revenue and around 20% of gross profit in

the coming years.

Revenue from VHC's By-products and Value-Added Products segment
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Dried fruits and vegetables

VHC has expanded into the agricultural sector through the establishment of Thanh Ngoc Agro-Food Co., Ltd.
in 2021, which became operational in Q2/2023. The company’s main products include dried and frozen fruits
and vegetables. Although this segment currently contributes only 1% of total revenue, it has significant
growth potential thanks to: (1) A large-scale production facility with an annual capacity of 23,000 tons; (2)
Being the first to adopt advanced production technology that meets stringent standards in key markets such
as the U.S., Japan, and Europe. We expect this segment to become a potential revenue source, further

diversifying VHC's business portfolio.
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Earning updates and estimates

< 1H/2025 business update:

In the first half of 2025, VHC recorded revenue of VND 5,841 billion (-3.5% YoY), while net profit after tax reached
VND 734 billion (+38.7% YoY). Despite a significant dedine in exports to China, VHC's total revenue only slightly
decreased thanks to a large volume of orders shipped to the U.S. ahead of the tariff deadline. Net profit surged
primarily due to lower production costs, espedially reduced feed and raw pangasius costs.

< 2025-2026 business forecast:

For 2025, we project VHC's revenue to reach VND 12,518 billion (-0.1% YoY) and net profit to hit VND 1,486 billion
(+13.3% Yov).

Revenue from China is expected to continue dedining due to increasing competition from domestic fish and whitefish
imports from Russia. Meanwhile, the U.S. market is expected to be more cautious after the temporary tariff
suspension expires. Nevertheless, overall revenue is projected to remain largely stable, supported by improved selling

prices and strong domestic sales growth, offsetting declines in key export markets.

Net profit is expected to continue growing as input costs, induding feed and raw pangasius, remain on a downward

trend, helping to improve the company’s profit margins.

Additionally, although high export volumes in 2024-2025 led to increased inventory levels, 2026 revenue is projected
to dedline only slightly by 0.7% to VND 12,435 billion. This is due to the continued shortage of whitefish supply in

key markets, providing favorable conditions for VHC to maintain stable sales.

Revenue, Net profit and Gross profit margin
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Valuation and Recommendation

We use a 50%-50% weighting of the Discounted Cash Flow (DCF) and P/E methods to value VHC. We recommend
a BUY rating with a target price of VND 72,150, implying an expected return of 20.8%.

Weighted Average Cost of Capital (WACC)

WACC (%) 94

Risk-free rate (%) 310
Equity risk premium (%) 835
Beta 0.97
Cost of debt (%) 39

Cost of equity (%) 1.2
Debt-to-equity ratio 034
Total debt (bn VND) 1,870

Source: Company data, Shinhan Securities Vietnam

DCF valuation

Unit: bilion VND 2025F 2026F 2027F 2028F 2029F
NPAT-Mi 1,399 1,297 944 1,002 1,267
Plus: After-tax interest expense 121 120 100 101 104
Plus: Depreciation & Amortization 410 428 46 465 84
Minus: Change in working capital 35 -12 -4 108 236
Minus: CapEx 13 128 134 140 145
Free Cash Flow to Firm (FCFF) 1,450 1,728 1,398 1,320 1,474
PV of FCF 6,026

Growth rate (%) 1%

Present value of long-term value 11,866

Enterprise value 17,892

Minus: Debt (1,870)

Plus: Cash and cash equivalents 3218

Owner’s equity value 19,240

Number of shares oustanding (million) 224453

Target price (VND/share) 85,720

Source: Company data, Shinhan Securities Vietnam

Based on the P/E method, we collected VHC's historical data over the past three years. We estimate a target
P/E of 9.4x, reflecting a potential slowdown in U.S. demand as the U.S. imposes a 20% reciprocal tariff on
Vietnamese pangasius. Combined with our projected 2025 EPS of VND 6,232, this implies a target price of

VND 58,584 for VHC.

Peer valuation

3 yrs average of FMC 94
Target P/E 94
EPS forward 6,232
Target price (VND/share) 58,584

Source: Company data, Shinhan Securities Vietnam
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Vinh Hoan JSC (VHC W) ot '
VHC's important events
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90,000 4 Exports in the early months of 2024 showed a strong
’ recovery, with revenue growth across all markets.
Notably, sales in China and the domestic market
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80,000 -
A
70,000 -
The U.S. is expected
60,000 - to impose a 46%
retaliatory tariff on
Vietnamese exports,
including pangasius
50,000 - )

The tariff was
postponed for 90 days,
with the official rate set

/ VHC's business performance at 20%
40,000 1 showed growth in Q2/2023, with
. ) pangasius exports turning positive
Business performance declined from :
mid-2022 through Q1 2023 due to a starting July 2023
30.000 - sharp drop in export prices
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i COVID-19 pandemic
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Source: Bloomberg, Company data, Shinhan Securities Viemam
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Appendix: Financial statements

Statement of financial position Statement of comprehensive income

Yearto Dec. (bn VND) 25 M4 FAKFAUF yene ) N8 4 NBF A 2aF
Total assets MM 12249 14694 1533 16347  Revenue 10033 125% 12518 1243 11967
Curent Asset 7888 841 1034 10815 11773 Growh (%) AV A 0% A% -38%
Short4em assefs 233 50 2200 271 372 OGS 8540 1064 10408 10421 10297
Short4em TC investment 2069 230 230 2340 230  GrossProft 149 1891 2111 2014 1670
Accounts receivable 1578 2207 2204 2189 2176 Gross ProftMargin (%) %  151% 6%  162%  140%
Inventory 3763 2911 337 332 332  SG8A 524 639 638 659 622
Non-curent assets 4125 413 39 3757 350 Operatingprofit %9 1253 1472 1355 1048
Net fixed assets 3383 3415 3243 3059 2862 Growh (%) S0% 0% 1T5% T -27%
Investment assets 160 115 115 115 115 OPM (%) 97%  100%  18%  109%  88%
Otherlong-term assets 581 583 583 583 583 Non-operating profit 148 207 201 1% 70
Totalliabilities 3351 347 419 3288 3250 Financial income 377 8 488 480 333
Curentliabilties 383 3193 4017 324 31% Finencial expense 29 b2, 287 266 263
Accounts payable 309 m 372 372 38 Inwhich: nterest expenses 133 73 139 138 115
Shortdem borowings 2057 2217 304 2280 2004 Netothernorsoperating poft 27 3 % 3% 3%
Others 73 625 631 632 625 Preaxproft 1145 14% 1708 1584 1153
Non-curent liabifties 119 54 102 5 5 Income tax 171 186 2 206 150
Long-erm borrowings 102 0 %8 0 0 Netprofi o4 1311 1486 1358 1003
Others finandial libifties 17 54 5 5 54 Growth (%) S16% 6%  134% T -20%
Total shareholders’ ety 8501 9002 10575 12085 13097 NPM (%) Sl Nl
Capial stock 1810 2245 245 2245 2245 Confrolinginterest o am e W e o
Capialsuplus B B B B 2 Nor-contrling interest % l & i %
- EBIT 1218 150 1847 172 1268
Otercapid 0 0 0 0 O o 4126 8% T 6% 263%
Retained eamings 6213 6175 7661 903 10042 O i | Eed
Non-cortrolin nterest eqty w XM 46 4T 56 EBIT Margn (%) L 25 B 135 B
“Total debt 2250 227 302 2230 224 EBMDA ie2t - 1% 2257 210 1714
* ’ ' ' : Growh (%) H0%  08%  154%  48%  -202%
*Net debt (cash) 42 633 1478 2,821 3859 EBMDAmargh (%) 16.2% 156% 180% 17.3% 14.3%
Statement of cash flow Key ratios
Yearto Dec. (bn VND) 023 2024 02F  026F 202 YeartoDec.(bnVND) 08 04 05F  06F  202F
EPS (VND) 4914 54% 622 5779 4206
Cash flow from operations 547 2113 1,330 1,839 1,562 BPS (VND) 44629 38685 45306 51447 55915
Net proft o4 1311 1486 1358 1003 DPS (VND) 0 4000 2000 2000 2000
Depreciation expense 43 386 40 428 446 PER(x) 174 156 138 148 204
(Gain) from invesﬁng achvities PBR (X) 19 22 19 17 15
Chengeinworking capic A% 42 B 2 L S\’ﬁfnrg[;;\y(ztraﬁom gﬂf 736; 32; 3:; 4;;
0, o (] (] (] (]
Sl 0 X L 12 X Dividend yield (%) 00%  89%  44% 4%  44%
Change nfixed assets 122 672 123 128 134 EBITDA margin (%) 162%  156%  180%  173%  143%
Changeininvestment assets -121 -169 0 0 0 OPM(%) 9.7% 10.0% 118% 109% 88%
Others 49 2 0 0 0 NPM(%) 97%  105%  M%%  M1%  84%
) ROA (%) 82%  107%  10.1% 9.0% 6.1%
Cashfiow from financing - 8 A0 46 ROE (%) M3%  46%  41%  15% 7%
Change in equity 57 0 87 81 59 Stabilty
Net borrowing -129 -3 785 832 -2 Debt o equity ratio (%) 3N0% 8% 53%  00%  185%
Dividends 0 8% 449 449 449 Cashratio %) 1B0% 7% 17P%  548%  838%
. Interest coverage rafio (x) 232 73 1741 106 98
Change intotal cash 319 3B 1630 511 102 pctiiy (o
Beginning cash 553 233 570 2200 2mM Working capital tumover (days) 205 155 169 169 171
Change in FXrates Inventory tumover (days) 161 100 18 18 18
Ending cash 233 570 2,200 2M 3722 Receivable tumover (days) 57 64 64 64 66
Source: Company data, Shinhan Securities Vietam Source: Company data, Shinhan Securities Vietnam
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Vinh Hoan JSC (VHC VN)
Share performance Target price | Target price gap (%)
Date Rating Averag )
300% - (VND) o Max/Min
- 04/08/2022 (Initiation) BUY 84,526| 3981 -11.4/159.8
’ 24/02/2023 (Update) BUY 60,500 | -107| -36.5216
100% A 24/05/2023 (Update) BUY 67750 94! -311/525
» SV 07/08/2023 (Update) BUY| 85600| 499 11.7/929
PR v T T 20/11/2023 (Update) BUY 88583| 575! 26.5/99.1
-100% A 21/02/2024 (Update) HOLD 69,500 | 246! 24/61.1

@O O DD DD DD DD D> .
Q\\,\g" Q/\\f&\Q\\fS\ Q\@'\Q\\@"' 6\{"&m'\\(&%6\@%@\@%@0’&6\\@%@@%&\@% @\@“’Q\\,\g“r 19/02/2025 (Update) BUY 81,700 | 124 0.6/29.5
11/09/2025 (Update) BUY 72,150 | 20.05| -2.63/64.75
VHC VN EQUITY VNI

Target price

100,000 -
90,000 -
80,000 -
70,000 A
60,000 -
50,000 -
40,000 -
30,000 A
20,000
10,000

I I T T T S S W, S S S S Y
N O N N N N N N N g g N N N A 2
QP g I g @ QP @ P g

Shinhan Securities Vietnam

* BUY: Expected 12-month gain of 15% or more

¢ HOLD: Expected 12-month loss of 15% to gain of
15%

¢ SELL: Expected 12-month loss of 15% or more

¢ OVERWEIGHT: Based on market cap, largest share of sector stocks under coverage is
rated BUY

¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is rated
HOLD

¢ UNDERWEIGHT: Based on market cap, largest share of sector stocks under coverage
is rated SELL
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Ngan 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: VHC 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 Viemam 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 Vietnamese 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., @ 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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