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Téng mirc chi tiéu caa hd gia dinh va Chi tiéu cho thwec pham & do6 udng
Téng murc chi tiéu cta hd gia dinh tir 2020-2026F Chi tiéu cho thwc phdm & dé uéng 2022F-2026F

L (%)
(don vi: nghin ty VND) (don vi: nghin ty VND)

8,000 B
, 1,600 - /\ — L

7,000 A /

1,200 - I
6,000 - 6
800 A

5,000 4

4,000 - 400 H L5

3,000 A 0 Lo

2,000 1 2022F 2023F 2024F 2025F 2026F

1,000 + s Chi tiéu cho dd an mmm Chi tiéu d6 udng khong cén

0 T T T T T T 1 . , N
2020 2021 2022F 2023F 2024F 2025F 2026F Chi tiéu do uong cé con =% T.trg chi tiéu thtrc an
= Tiéu dung thiét yéu  mTiéu dung khong thiét yéu ===, T.trg chi tiéu d& uéng khoéng con ===% T.trg chi tiéu d6 udng co6 con

Nguén: Fitch Solutions, Shinhan Securities Vietnam Ngu6n: Fitch Solutions, Shinhan Securities Vietnam

e Tdng chi tiéu ho gia dinh dw kién sé tang déu dan trung binh 10%/n3m do GDP binh quan dau ngudi ctia Viét Nam tang. Trong dé, chi tiéu cho thwe phdm va
dd ubng tai Viét Nam chiém hon 20% tbng chi tiéu ho gia dinh va gan 40% chi tiéu thiét yéu. V&i dw béao cha Fitch Solutions, chi tiéu cho thue phdm va do udng
sé dat tbc dd CAGR (2022F-2026F) [a 9%. Trong dd, chi tiéu cho dd &n chiém hon 90% véi tbe do ting trwding trung binh 10% méi nam.
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Tang trwwdng GDP binh quan dau ngwei tao dong Iwe cho chi tiéu Securities
Tang trwédng GDP cua cac nwéc DPNA nam 2022 va 2023 GDP binh quan dau ngwoi cua Viét Nam tir 2017 dén 2030
(%) ms= GDP binh quan dau nguwdi ==T.trg GDP binh quan dau nguoi (%YoY)
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. Nguon: World Bank, Nghi dinh s6 138/NQ-CP ngay 25/10/2022 ve quy hoach tong thé quoc gia
Nguon: World Bank, Shinhan Securities Vietnam thoi ky 2021-2030, tam nhin dén nam 2050, Shinhan Securities Vietnam

e Tang trwdng GDP binh quan dau ngudi clia Viét Nam twong déi cao, véi toc dd CAGR (2017-2021) 1a 5.6%. Nam 2022, GDP binh quan dau nguoi cla Viét
Nam dy kién sé tang 6%, vé&i gia tri 1a 3,914 USD. Cung véi d6, dan sb Viét Nam trong lwc lwong lao dong ciing dat mét con s kha cao, khoang 57% tong
dan sé, diéu nay sé la dong Iwc cho sw gia tang tiéu dung & Viét Nam. Liy ké 9T/2022, mirc ting trwdng tiéu thu 1a 7.26% YoY

e Céc t6 chirc qudc té déu danh gia tich cuc vé tinh hinh kinh té - x& hdi ctia Viét Nam va lac quan vé du béo tang trwdng kinh té clia nwdce ta thude hang cao
nhat Dong Nam A trong nam 2022 va 2023 (Moody, WB, IMF, ADB dy béo ting trwéng GDP cla Viét Nam nam 2022 1an lwot 1a 8.5%, 7.2% , 7% va 6.5%).
Quy hoach téng thé quéc gia ctia Chinh phti giai doan 2021-2030, tdm nhin dén ndm 2050 d4 dw bao GDP binh quan dau ngudi cia Viét Nam dén nam 2030
sé tang gap doi voi gia tri 1a 7,500 USD.
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Thu nhap kha dung tang giup gia tang tiéu dung

Thu nhap kha dung cua ho gia dinh/ Téng s6 ho Toéng s6 dan chia theo mirc chi tiéu
(%) (don vi: triéu ngudi)
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Nguén: Fitch Solutions, Shinhan Securities Vietnam Nguén: Kantar, Shinhan Securities Vietnam

* Vé&i mirc ting GDP binh quan dau ngudi, cong ty nghién ciru thi trirng Nielsen wée tinh tang 16p trung lwu & Viét Nam sé dat 44 triéu ngudi vao nam 2020
va 95 triéu ngwdi vao nam 2030. Hon niva, nhém dan sé véi mire chi tiéu 11 USD/ngay sé& gidm manh, va ngudi dan & tang Iop tiéu dung cao (chi tiéu > 70
USD/ngay) sé€ la 2 triéu nguwdi vao nam 2030.

* Khi thu nhap kha dung ting, ngan séch danh cho thwc phdm va dd udng sé& mé rong, dac biét 1a chi cho cac sé&n pham cao cap, vi chét lwong cudc sdng ting

len s& khién khach hang thay ddi hanh vi chi tiéu va dan dén tang doanh thu ctia nganh F&B.
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M&A giup tao loi thé trong viéc quyét dinh gia ban
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* M&A: Trong bdi canh canh tranh ngay cang cao nhw hién nay, cac doanh nghiép F&B phai khéng ngirng mé réng quy mé kinh doanh va tdng d6 nhan dién
thuwong hiéu. D& lam dwoc diéu dé, nhiéu cong ty da thuwe hién M&A dé mua lai cac doanh nghiép thudc nhiéu nhém nganh F&B trén thi trwéng. Hanh dong
nay gitp cong ty mé rong quy md kinh doanh cling nhw thAm nhap thi trwdng méi, sé hiku hé thdng day chuyén san xuét tirng thudc vé bén bj mua hoéc bi
sap nhap,...tlr d6 tiét kiém chi phi mé& mai va tré thanh ngwoi chii cude choi vi doanh nghiép dé sé c6 loi thé hon trong viéc quyét dinh gia ban - diéu rat can

thiét dé cai thién bién lgi nhuan dbi véi cac doanh nghiép F&B hién nay.
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Thay déi trong xu hwéng tiéu dung

Xu hwéng gia tang tiéu dung thwe pham-dé udng trong chi tiéu hang ngay nam 2022

/Khi lam phat gia tang, % sb nguwi tiéu ding
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Ngudn: Vietnam Report, Shinhan Securities Vietnam
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* DU trong thdi diém dich COVID-19 hoac khi gia c& hang
héa téng, chi tiéu cho mét s6 san pham bd duéng va tot
cho strc khde, chang han nhw thuc phdm tuoi song,
stra va cac san pham tw sira, thwc pham sach va tét
cho strc khde van gitr virng mlre tang trwdng vi do 1a
nhirng chi tiéu thiét yéu hang ngay khong thé thiéu cia
mdi ho gia dinh.

» Mdc ting GDP binh quan dau ngudi va thu nhap kha
dung sé& kéo theo s thay dbi trong chi tiéu cla nguoi
tiéu dung t s&n pham gia ré sang sén pham cao cap
hon v&i chét lwong cao, tién loi va than thién véi méi
trong. Do d6, nguwoi ti€u dung sé phai tra mirc gia cao

hon, diéu nay sé lam tang doanh thu ctia nganh F&B.
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Ngudn: Internet, Shinhan Securities Vietnam

Ngudn: Kantar, Shinhan Securities Vietham

e Keénh trwe tuyén: Gia tri hang tiéu ding nhanh tai Viét Nam ting 5.3% YoY trong quy 2/2022. K& tir dai dich COVID-19, hanh vi mua sam ctia ngudi tiéu

dung da chuyén tr mua sam tryc tiép sang truc tuyén. Két qua théng k& nam 2021 cho thdy mua sém tryc tuyén da tang 60% so véi ndm trude, va cac

chui siéu thi nhé ciing ting dang ké& 30%. Ngay nay, cac doanh nghiép trong nganh F&B da bat kip xu hudng bang cach thiét lap cac trang web ban hang

trwrc tuyén dé gitp tiép can ngudi tiéu diing mua sam trwe tuyén nhanh chéng hon.
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Nhirng khé khan I&n nhat ma DN dang déi mat trong nam 2022
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Ngudn: Vietham Report, Shinhan Securities Vietnam
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e Sw gia tang cta lam phét: Mac du nhu ciu an udng & nhu cau hang ngay clia con ngudi nhung lam phét cao ciing sé khién ngudi dan phai cét giam chi
tiéu, dan dén gidm loi nhuan clia cac cong ty trong nganh F&B. May mén thay, Viét Nam da duy tri dwoc nén kinh t& vi mé &n dinh véi lam phéat dwoc kiém
soat tbt vai chi sb gia tieu dung ting 2.73% trong 9T/2022.

 Ruiro vé kénh phan phéi: Ngay nay, cAc doanh nghiép tich cwc phét trién cac kénh ban 18 va truc tuyén dé tiép can ngudi tiéu ding mét cach hiéu qua. Tuy
nhién, k&énh phan phéi nay van con maéi va cé thé mang lai nhiéu rii ro nhu: khdng kiém soat dwoc nha cung cép, khong cung cp dd san pham tai méi diém
ban, cac kénh tric tuyén phan héi tin nhan ctia khach hang cham,... Vi vay, mac du tang trudng tir kénh ban hang tryc tuyén la rat hira hen, nhung cac cong

ty phai cht y hon dé kiém soét cac kénh nay vi n6 s& anh huwéng dang ké dén uy tin cia cong ty.
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Cac cong ty tiéu biéu trong nganh thwc pham va dé uéng nam 2022
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Ngudn: Vietnam Report, Shinhan Securities Vietnam
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Trieén vong trong nam 2023: Gia nguyén vat liéu dau vao giam va San lwong san xuat tang 1én
Chi s6 gia thwc pham tir 2017-2022 Tang trwdng san lwong trwvéc va sau dai dich
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Ngudn: Bloomberg Shinhan Securities Vietnam Ngudn: Téng cuc thdng k&, Shinhan Securities Vietham

o T 4T2020 dén 472022, gia c& hang héa tdng chéng mat do dai dich COVID-19 khién ngudn cung can kiét va day gia hang héa Ién cao. Tt ndm 2022, chi
s6 nay c6 dau hiéu ha nhiét do ngudn cung dworc cai thién, tao dong luc thic day tiéu dung ting trwdng tré lai.

e Hon nira, dai dich COVID-19 da khién hau hét cac cong ty trong nganh F&B phai cat gidm san lwong trong nam 2020 va 2021. Gidn cach xa hdi gay ra tinh
trang thiéu nha cung cap va day gia nguyén vat liéu Ien cao. Trong sb tat ca cac nhom nganh F&B, san xuét sira bot cho thdy sy phuc hdi nhanh nhét sau

dai dich, v&i mire tang hon 120% so v&i nam 2019.
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Bién lgi nhuan gdp cua cac cdng ty trong nganh F&B theo nganh hang tir 2019 dén 12 thang gan nhat
(%) Hang tiéu dung nhanh
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Ngudn: Bloomberg, Shinhan Securities Vietnam

* Loinhuan cla cac cong ty trong nganh F&B cé sw phan héa gitra cac nhém nganh:

+%» Thwc pham twoi séng/Thirc &n chin nudi: Cac cong ty trong linh virc ché bién thit lon va thirc &n chan nudi bi anh hudng béi gia nguyén liéu dau vao
tang va gia ban giam. Dich ta lon chau Phi bung phét tai nhiéu tinh ciing la nguy@n nhan hang dau khién loi nhuan clia cac cong ty sut giam.

+%* Hang tiéu diing nhanh (FMCG): Céc cong ty trong nganh FMCG c¢6 bire tranh vé loi nhuan khac nhau:

> Bia: Hoat dong kinh doanh bia dwoc hwéng loi tir viéc mé clra tré lai sau dai dich, cling véi viée tang gid ban sé gop phan cai thién ty suét loi nhuan.

> Puwong: Mang duwong dwoc hudng loi tir viec Bd Cong Thuong ap thué dbi véi dworng nhap khau (cu thé 1a Théi Lan véi mire thué chdng ban pha gia 1a
47.64%).

» Sira: Loi nhuan ctia cac doanh nghiép stra gidm manh do gia sira bdt ting manh va gia thire 8n chan nudi ting dot bién da &n mon loi nhuan ctia cac doanh

nghiép nganh si¥a. Tuy nhién, gia sira bdt nguyén liéu da cho dau hiéu giam so véi Q1/2022, tao da tang tredng cho toan nganh.
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Dinh gia (23F)
Suét sinh PE  PB "9 TTgEPS
st B Nganh con Vénhoa |GidhtaiGiam.tieu ~ Bién LNG (%) ROA (%) ROE (%) | . o Gthu G6 o %OY)
(ty ddng) | (VND)  (VND) ) YoY)

1 SAB Bia 125050 |195,000 222,217 14.0 30.8 17.5 23.0 205 43 147 15.6
2 MSN FMCG 126,854 |89,100 130,793 46.8 28.2 7.6 24.9 162 27 165 395
3 KDC D&u an 15,459 60,100 61,803 2.8 20.7 35 6.8 203 21 6.7 24.0
4 SBT Puong 7,674 11,400  #N/A #N/A 12.8 3.3 8.9 #NIA  #N/A  #N/A #N/A
5 QNS  Duong, Stra 13,314 37,300 55720 49.4 30.1 12.2 175 8.0 14 107 10.2

6 VNM Swa 165,106 | 79,000 93,200 18.0 40.8 16.7 250 (168 45 5.0 1517 )

Ngudn: Bloomberg, Shinhan Securities Vietnam, D liéu tai ngay 14/11/2022

« Trong tinh hinh suy thoai nhw hién nay, thi trwdng chirng khoan VN dang buéc vao thi treeng gau. O thoi ky nay, nhém nganh hang tiéu dung thiét yéu la
mot nhém nganh phong thti va duoc xem 1a nganh c6 tiém nang dau tw trong thoi gian hién tai. Trong nhém nganh nay, chiing t6i la chon ¢b phiéu VNM dé

khuyén nghi béi:
> Ty & no/VCSH thép va chl yéu la no ngén han cuing lwong tién mat déi dao.

» Kha nang mé réng sang cac nhém nganh méi nhw du &n thit bo véi Vilico s& dwore trién khai trong nam 2023.
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(BC Cap nhat)
Giad muc tiéu (12 thang) VND 93,200
Gia hién tai 14/11/22) VND 79,000
Suét sinh 14 (%) 18%
VNINDEX 941
P/E thi trwdng (X) 91
Vén héa (ty VND) 165,106
SLCP lwu hanh (triéu CP) 2,090
Tw do Iwu hanh (triéu CP) 735
. . 89,600/
52 tuan cao-thap (VND) 64,500
KLGD trung binh 90 ngay (triéu CP) 212
GTGD trung binh 90 ngay (ty VND) 166
S hiru nwédc ngoai (%) 26.43
Cb dong (%) SCIC 36.0
F&N Dairy  17.7
Bién dong gia 3T 6T 12T
Tuyét dbi (%) 99 195 -115
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CTCP Sira Viét Nam (VNM VN)

Quan diém dau tw

- Cobng ty Cb phan Stra Viét Nam (Vinamilk) 1& cong ty stra Ién nhat Viét Nam véi danh muc san phdm da dang, ndm bét dwoc
nhu cau ctia nhiéu tang 1&p tiéu ding khac nhau, ttr me bau dén nguoi gia, tlr sdn phdm tiéu chudn dén san phdm cao cp, va
tlr stva bo dén siva thuc vat. Hon 80% doanh thu cia Vinamilk dén tir thi trwdng ndi dia ké tlr ndm 2007.

- Vinamilk 1a cong ty hang dau trong nganh siva, véi ty suét loi nhuan gdp hang ndm trén 45%, chiém hon 40% thi phan va ty 1&
cb tirc hang nam khoang 5%. Hon thé niva, cong ty duy tri ty I& no' thAp va chu yéu la no' ngén han ciing lwong tién mat déi dao

- Vinamilk sé tiép tuc cai thién ty suét loi nhuan gop dwa trén viéc gia nguyén vat liéu ha nhiét do Trung Qudc dang ting ngudn
cung ndi dia va gidm viéc nhap khu stra. Nam nay, mang stra hat c6 KQKD kha quan, gap 3 lan doanh thu dv kién do gia ban
t6t va dw kién chiém 3% tdng nganh hang sira thuc vat. Ngoai ra, Vllico- mét cong ty con clia VNM, dang dau tw 2,083 ty
ddng vao dy an nha may stra 200 triéu lit (dw kién hoan thanh vao ndm 2023) va 1,522 ty ddng vao duw an thit bo.

- Ruiro (1) Rai ro bi mat khach hang trong diém & thi trwéng nwée ngoai; (2) Rai ro canh tranh cao trong nganh sira.

N&m 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 59,636 60,919 61,980 65,100 68,327
LN HPKD (ty VND) 12,263 11,760 11,794 13,562 14,528
LNST (ty VND) 11,099 10,532 10,428 12,011 12,886
EPS (VND) 4,770 4,517 4,943 5,693 6,108
BPS (VND) 16,099 17,154 18,293 19,837 21,441
Bién LN HPKD (%) 21% 19% 19% 21% 21%
Bién LNST (%) 19% 17% 17% 18% 19%
ROE (%) 36% 31% 28% 30% 30%
PER (x) 20.9 18.2 14.7 12.8 11.9
PBR (X) 6.2 45 4.0 3.7 3.4
EV/EBITDA (x) 14.4 12.0 14.9 13.2 12.3
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Dw phong doanh thu cta Vinamilk (2022F —2026F)

(Pon vi: ty VND)

70,000 - . ; - 47%
46% 6% 46%

60,000 1 L 46%
L 0,
50,000 A 46%
L 45%

40,000 1
L 45%

30,000 1
L 44%

20,000 1
11,808 12,602 [ 44%
10,000 - | 20
3.463 3,662 43%
0 B T T T T - 43%

2022F 2023F 2024F 2025F 2026F
mmwm NGi dia == Nwd'c ngoai MCM  ==Bjén LNG

Ngudn: Di¥ liéu cdng ty, Shinhan Securities Vietnam

 Chung t6i tin rang doanh thu ctia Vinamilk sé& dat tbc d6 tang trudng kép hang nam la 4% trong giai doan 2022-2026, chti yéu duwoc thic day béi: 1) tang
trwdng doanh thu noi dia én dinh trung binh hang nam ~+2%; 2) doanh thu clia Mdc Chau ting trwdng hai con s6; va 3) sy phuc hdi clia ting trudng doanh
s6 ban hang ra nuwéc ngoai (CAGR giai doan 2021-25 1a 5.5%). Tuy nhién, loi nhuan rong ctia Vinamilk du kién sé& cé téc do ting trudng cao hon véi tbc do
tang trudng kép hang nam tr 2021-25 1 6.6%, do: 1) bién lgi nhuan cao hon; 2) gia si*a nguyén liéu toan cau co kha nang gidam sau giai doan tdng manh
trong giai doan 2017-21; va 3) lgi nhuan cao hon tr cac céng ty con.
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10 céng ty dau nganh sira nam 2022

% ¢ . Nutifood t’itaDairy®

FneslandCamplna qip
#1 #2 #3 ) e

R ) @
Nutrition

ngﬂl KIDO FOODS NUTRICARE

#6 # #8 #9 #10

Ngubdn: Vietnam Report, Shinhan Securities Vietnam
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Ty 1& tw chi dan bod cia VNM (2018-2022F) L3i cb tire ctia Vinamilk (2017 — 2022F)
(con) mmmm Dan bo ==o==Ty |& tw chl
150,000 - ~ 26% %) Ty 1€ chi trd (LHS) === |_3i cO tlrc (RHS) )
F 25% _ _
145,000 1 259 90 5.2 ®
F 24% 80 -
140,000 - 4.6 4.4 L 5
24% - 23% 70 -
135,000 - L 22% 60 1 F 4
50 -
i F 21% 3
130,000 21% 21% 20% 40 A
125,000 ° 30 - L2
F 19% 20 A
i F 1
120,000 F 18% 10 A
115,000 T T T T 17% 0 - - - - - 0
2018 2019 2020 2021 2022F 2017 2018 2019 2020 2021 2022F
Nguén: D liéu cong ty, Shinhan Securities Vietnam Ngudn: D liéu cong ty, Shinhan Securities Vietnam
Bien dong bién lgii nhuan gop cua Vinamilk va gia WMP Vinamilk quan ly hiéu qua chi phi marketing va khuyen mai
e New Zealand WMP price index (LHS) === Bién LNG (RHS) mm= Chi phi marketing & khuyé&n mai (LHS) === T7 |& Doanh thu/Chi phi marketing (RHS)
(NZD/MT) (%)
6,000 - - 60 (don vi: ty VND) (Lan)
4,500 - r 16
5,000 50 4,000 - L 14
4,000 40 3,500 H L 1o
3,000 - L 10
3,000 30 2,500 H 8
2,000 H
2,000 20 1,500 - A °
1,000 1 VN VTV TV YT 4
1,000 H F 10 '
i 2
0 e ———————_—; o"""”"'mHI 0
9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15 9/16 9/17 9/18 9/19 9/20 9/21 9/22 3/08 5/09 7/10 9/11 11/12 1/14 3/15 5/16 7/17 9/18 11/19 1/21 3/22
Nguon: Bloomberg, Di¥ liéu cong ty, Shinhan Securities Vietnam Nguon: Bloomberg, Di¥ liéu cong ty, Shinhan Securities Vietnam
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Phwong phap dinh gia VNM

Ty trong Gia muc tiéu

P/IE 50% 92,620
FCFF 50% 93,966
Téng 100% 93,200
WACC (%) 8.7%

Lai suat phi rdi ro 5%

Phan bu rti ro von ¢ phan 7.8%

Beta 0.71

Chi phi no (%) 2.72%

Chi phi vén (%) 10.5%

Ty 1& no trén von (%) 21%

Gia tri no vay (ty VND) 9,775
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Phwong phap dinh gia FCFF

Bon vi: ty VND 2022F 2023F 2024F 2025F 2026F
LN rong 10,428 12,011 12,886 13,536 14,351
Cong: 13i vay sau thué 73 217 155 202 194
Coéng: Khéu hao 2,401 2’42 2,518 ZO; 1,911
Triv: Thay ddi vén lwu dong (1,326) 693 484 329 209
Triv: Vén dau tw 2,524 3,089 2,694 2,725 0
Dong tién tw do (FCFF) 11,705 10,846 12,382 13,386 16,248
Gia tri hién tai cGa dong tién tw do 11,705 9,971 10,458 10,385 11,551
Tbc d6 tang trwdng dai han 1%

Gia tri hién tai cta gia tri dai han 147,619

Gia tri doanh nghiép 201,690

No 9,775

Tién va twong dwong tién 4,507

Gi4 tri vén chi sé hiru 196,385

Sc.)Alu’o’ng cO phiéu dang lwu hanh 2089

(triéu)

Gia muc tiéu (VND) 93,966

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam

 Chung t6i &p dung két hop phwong phap dinh gia P/E va Chiét khdu dong tién (DCF) véi ty trong 50% va 50% dé dinh gia Vinamilk. D4i véi Chi phi vén binh

quan gia quyén (WACC), ching t6i st dung loi suét trai phiéu chinh pha Viét Nam ky han 10 nam & mirc 5% la I3i suét phi rdi ro. Beta dwoc tinh toan dwa

trén di¥ liéu lich str 5 ndm gan nhét ctia VNM va VNINDEX.

 Duwa trén phwong phap P/E, ching t6i thu thap dir liéu vé P/E binh quan 5 nam clia VNM, véi ty trong & 50%. Ching t6i wéc tinh P/E muc tiéu ctia VNM 1a
18.74 14n. V&i EPS dy phéng nam 2022 1a 4,943 ddng, gia muc tiéu ctia VNM la 92,620 dong.
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Compliance Notice

» Analyst Certification: We/l hereby certify the information and material presented in this report are accurate expressions of their views, and that we/l have not received internally
or externally wrongful pressure to express such views.

» All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual
results.

* This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to buy
any securities. Stock selection and final investment decisions should be made at the client's own discretion.

» This report is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Disclaimers

« This research report and marketing materials for Viethnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietham Ltd.., an
organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in preparing and issuing this research report and marketing materials
is/are licensed and regulated by the State Securities Commission of Vietnam in Vietnam only. This report and marketing materials are copyrighted and may not be copied,
redistributed, forwarded or altered in any way without the consent of Shinhan Securities Vietnam Ltd.

» This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or
sell any securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored
investment advice. This research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as
recommendations of particular securities, financial instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research
report and marketing materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent decisions
regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. Shinhan Securities Vietnam Ltd. does not
undertake that investors will obtain any profits, nor will it share with investors any investment profits. Shinhan Securities Vietnam Ltd.., its affiliates, or their affiliates and
directors, officers, employees or agents of each of them disclaim any and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out of
the use of all or any part of this report or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without
notice and may differ or be contrary to opinions expressed by other business areas or Shinhan Securities Vietnam Ltd. The final investment decision is based on the client’s
judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment decisions.

k + Copyright (© 2020 Shinhan Securities Vietnam Ltd. All rights reserved. No part of this report may be reproduced or distributed in any manner without permission of Shinry

Securities Vietnam Ltd.
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