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Sao Ta Foods JSC

Bloomberg Code (FMCVN) | Reuters Code (FMC.HM)

Proactively responding to pressure in the US market

Update recommendation HOLD, target price at VND 38,000
Sao Ta Food Joint Stock Company (HoSE: FMC) is one of Vietnam's leading shrimp export businesses, consistently

Update Report maintaining its position in the top 5 largest shrimp exporters in the country. In 1H2026, FMC recorded a -21% YoY
decrease in sales due to the high base level in 2025 and the proactive temporary suspension of frozen shrimp exports
. to the US due to the impact of tariffs. Entering 2H2026, FMC's business operations are expected to face difficulties
Target price (12months) 38,0“) VND in the US market as consumer demand has not improved and there is pressure from overlappir(1 tariffs. However, we
; believe this is not a completely new challenge and FMC can proactively respond through (1) Diversifying export
Current price 0307/2026) 35’1m VND markets; (2) Focusing on exporting deeply pro%essed shrimp —a product segment not subjgct to tariffs. Base% onthe
Retum (%) 8.3% FCFF and PE methods, with a 50:50 weighting, we update our target price for FMC to VND 38,000, corresponding
to an upside of 83%.
6M/2026 Business Results: Pressure from the previous year's high base and proactive temporary
VNINDEX 1862 suspension of exports of items affected by tariffs
' In 1H2026, FMC recorded total sales of US$107.26 million (-20.9% YoY). This decline mainly comes from: (1) The high
HNXINDEX 308 comparative base of 2025 — the time when US customers increased stockpiling before the countervailing duties
Market Cap (bn VND) 231 were applied; (2) FMC proactively temporarily suspended frozen shrimp exports due to the requirement of a 25%
Qutstanding shares (mn) 65 deposit/container in the context of higher preliminary countervailing duties than the previous review. We assess the
Free float I 15 6M/2026 results as not overly negative because, compared to 6M/2024 — a year without special variables such as
. front-loading trends — FMC's overall sales increased by approximately 12.9%.
52-weekhighfow (VND) 4575034150 Outlook for 2H2026: Proactively responding to pressures in the US
90-day avg trading volume (Imn) 007 FMC's business operations are expected to face difficulties in the US market due to dual pressure from
90-day avgtumover (bn VND) 1 both demand and policy:
+ Consumer purchasing power has not shown strong signs of recovery due to high consumer inflation.
Maior shareholders  The PAN Group 3775 * Pressure from overlapping tgzriffs: . ) .
) - Higher than expected preliminary POR20* anti-dumping (AD) tax, creatln§ short-term pressure: The
CP.VietnamLivestockCo, t1d 2490 preliminary POR20 tax rate that FMC will receive is 10.76%, higher than the tax rate of the previous review (4.58%).
This creates double pressure: (1) Regarding cash flow, although not officially subject to this tax, FMC has to deposit
Performance M M 1M approximately 25% of the order value for each container of frozen shrimp exported to the US. This increases the
o need for working capital and causes short-term capital tie-up; (2) Pressure on price negotiations and the purchasing
Abs (%) 62 16 28 sentiment of US importers while waiting for the official tax rate to be announced in September-November 2026.
Relto VNHndex (%) -19.1 -5.7 -387 - First Countervailing Duty (CVD)** on US frozen warm water shrimp: The current tax rate the company is
subject to is 2.84% - the rate in the first tax imposition. From February 2026, the US Department of Commerce will
conduct the first administrative review (POR1) of this tax order, in which FMC is one of the two mandatory
VND ppts respondents. Preliminary results are expected to be announced in September 2026, and official results will be
70,000 2500 announced in 2027.
' ' - Additional import duties —replacing countervailing duties***: This is the duty applied immediately after the
60,000 2000 countervailing duties expire. This duty is currently at 10%, effective for 150 days (February 24, 2026 —July 2026). This
50,000 ' is also a duty that needs to be monitored as it may change depending on subsequent US policy.
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However, these are not new pressures, and we believe FMC can proactively respond through:

* Proactively suspending frozen shrimp exports to the US until the official POR20 results are available:
Faced with capital constraints from the tax deposit, FMC proactively suspended frozen shrimp exports to the US,
accepting a sacrifice of short-term revenue in this segment. We consider this a reasonable step, helping the company

10,000 500 avoid liquidity risk amidst uncertainty regarding the final tariff rate.
' * Focus resources on exporting breaded shrimp — an item not subject to AD tariffs — to the US: Breaded
0 0 shrimp belongs to the group of deeply processed products, falling outside the scope of AD tariffs. This is the only
P & @ PP P export channel to the US that FMC can maintain due to the absence of capital risk.
R A A A i\ * Boost exports to Japan to compensate for revenue shortfalls in the US: Demand in Japan is bolstered by
SN NN N N stable purchasing power and inventory replenishment for traditional festivals (Obon Festival — Japan's major family
reunion holiday in August, etc.). We believe that revenue in Japan can partially offset the revenue shortfallin the US
FMC VN EQUITY VNI Index in the frozen shrimp segment.

Risk: (1) Risk of unfavorable weather and macroeconomic conditions, (2) Risk of weak demand, (3) Tax risks
Source Bloomberg Year to Dec. 203 204 2025 2026F 2027F
Revenue (bn VND) 5,087 6,913 8,185 7,458 8,474
Trang Pham — Analyst OP(bnVND) 292 363 323 229 307
NP (bn VND) 302 43 386 289 320
& (84-28)6299-8000 EPS(VND) 4222 4675 5332 3992 4419
X' trang.pq@shinhan.com BPS(VND) 31,026 33151 35,102 39,525 44422
OPM 57 53 39 31 36
Thao Nguyen - Analyst NPM 59 6.1 47 39 38
ROE 135 171 15.0 10.0 9.9
& (84-28)6299-7751 PER(¥) 104 94 83 10 100
D4 thao.np@shinhan.com PBR(X) 14 13 13 11 10
EV/EBTDAK) 63 49 5.1 59 54

. %EI':-EE @ | Source: Company cata, Shinhan Securites 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 acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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Update information on various types of taxes

Tvpe of Tax Vietnam's Tax Time Competitor's Tax Rate
P Rate India Ecuador Note
Anti-dumpin, Specific results for each
duties (UZ)*g o 05/20.26. o o cgmpany are noted in the
(POR20 0-25.76% (Latest preliminary 3.76% 0% table below
. results announced)
preliminary)
The countervailing Expected results of the first
duty (CVD)**- US 10/2024 review of Vietnamese shrimp
2.84% (Announcement and 577% 3.78% in September 2026-2027
application time) Counter-subsidy duties (US)
10% 24/02/2026
Reciprocal tariffs 10% 07/08/2025- 10% 10%
(us) 24/02/2026
Additional import 10% Effective from 10% 10%
tax *¥** 24/02/2026 -
07/2026 (150 days)

Information updated as of June 20, 2026
Source: Vasep, Shinhan Securities Vietnam compilation

*The US Anti-Dumping (AD) tax on frozen warm water shrimp from Vietnam has existed for over 20 years. The US Department of Commerce (DOC) first officially
imposed the tax in January 2005, with initial rates ranging from 4.3% to 25.76%. It has since been reviewed and adjusted annually based on the actual export data
of each enterprise. Each POR period goes through two announcements: (1) Preliminary results - for reference and as a basis for enterprises to supplement their
explanatory data. After receiving the preliminary results, enterprises must advance an amount corresponding to the preliminary tax rate for their export shipments
until the official results are available; (2) Official results are issued approximately 120 days after the announcement of the preliminary results, which is the final
legally effective tax rate. If the official tax rate is lower than the preliminary rate, the enterprise will be reimbursed the difference that was previously advanced.
Conversely, if the official tax is equal to or higher than the provision, the business will not be able to reverse the provision and will have to pay the difference.

We estimate that FMC is currently setting aside a provision of approximately VND 136 billion for POR20, corresponding to a tax rate of 10.18%. If the tax
remains unchangea, FMC will not be able to reverse the provision and will have to pay an additional VND 8 billion, affecting the company's profit. If the tax
decreases to < 10%, FMC will be able to reverse the provision difference, corresponding to approximately VND 16 billion (9%)— VND 75 billion (4.58%); significantly
improving the company’s profit.

**The US countervailing duty (CVD) on frozen warm water shrimp was first imposed by the DOC at the end of 2024 with a starting tax rate of 2.84%. This tax
rate Is also reviewed and adjusted annually, similar to the AD tax.** With the first review in February 2026, FMC and Stapimex were selected as the two mandatory
respondents. The preliminary results are expected to be announced in September 2026, and the official tariffs are expected in 2027. Similar to the AD (Adverse Act)
mechanism, as soon as the preliminary results are available, if export orders arise during this period, businesses need to advance funds for the shipments until the
official results are announced.

**¥Additional Import Duties — Replacing Countervailing Duties: After the repeal of countervailing duties and their official cessation of collection from February
24, 2026, following the US Supreme Court ruling, President Trump invoked Section 122 of the 1974 Trade Act, beginning to impose additional tariffs on most
exporting countries within 150 days to address the balance of payments deficit. After 150 days, the extension requires approval from the US Congress, so the tariff
may be extended, replaced by another mechanism, or terminated, depending on subsequent policy developments.

Anti-dumping (AD) duties on frozen warmwater shrimp from certain Vietnamese companies exporting to the US
Company POR18 POR18 POR19 Preliminary POR19 Official POR20 Preliminary | POR20 Official
Preliminary | Official | (T6/2025) (T2/2026) (T5/2026) (Expected 9-11/2026)
FMC 25.76% 25.76% | 35.29% 4.58% 10.76% Expected < 10%
MPG* 25.76% 2576% | 0%  for  self- | 0%  for  self- | 0%  for  self- | Expected reasonable tax
produced and | produced and | produced and | [ate
exported goods | exported goods | exported goods
35.29% for goods | 35.29% for goods | 35.29% for goods
produced by other | produced by other | produced by other
entities, MPG | entities, MPG | entities, MPG
exports exports exports
Thong Thuan 25.76% 2576% | 0% 25.76% 7.56% Expected reasonable tax
rate
Stapimex 25.76% 25.76% | 35.29% 25.76% 6.76% Expected reasonable tax
rate
Businesses 25.76% 25.76% | 35.29% 4.58% 7.56% Expected reasonable tax
enjoying rate
individual tax
rates
Others 25.76% 25.76% | 35.29% 25.76% 25.76% Expected reasonable tax
businesses rate

Source: Vasep, DOC, Shinhan Securities Vietnam compilation
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Valuation and Recommendation
We use Discounted Cash Flow (DCF) and PE valuation methods to value FMC with 50%-50% weighted. We
maintain our HOLD recommendation with a target price of VND 38,000, upside 8.3%.
Valuation Method
We apply the Cash Flow to Free (FCFF) method to value Vinh Hoan Joint Stock Company (VHC).

Method Proportion Price (VND)

FCFF 50% 44,048

P/E 50% 31,932

Target Price 37,990

Target Price (rounded) 38,000

Current Price 35,100

Return on Investment (%) 8.3%
Discounted Cash Flow (DCF) — FCFF Method

Variable Value

D/E 0.4

Beta 1.2

Risk-Free Interest Rate 4.4%

Cost of Capital 15.4%

Cost of Debt 5.0%

WACC 12%
DCF valuation
Unit: billion VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 261 289 388 463 605
Plus: After-tax interest expense 63 61 54 54 66
Plus: Depreciation & Amortization 144 160 177 196 215
Minus: Change in working capital 177 53 137 156 423
Minus: CapEx 173 192 213 215 236
Free Cash Flow to Firm (FCFF) 18 265 269 31 227
PV of FCF 847
Growth rate (%) 1%
Present value of long-term value 1,081
Enterprise value 1,928
Minus: Debt 988
Plus: Cash and cash equivalents 1,940
Owner’s equity value 2,880
Number of shares oustanding (million) 653
Target price (VND/share) 44,048

Source: Company Data, Shinhan Securities Vietnam

Based on the P/E method, we collected data from FMC's past 3 years. We estimate FMC's target P/E ratio at
8x, reflecting the challenges the shrimp industry may face in the near future in the US market. Combined
with a projected 2026 EPS of VND 3,992, FMC's target price is set at VND 31,932.

Peer valuation

3yrs average of FMC 90
Target PE 8
EPS forward 3992
Target price (VND/share) 31,932

Source: Company Data, Shinhan Securities Vietnam
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Source: Bloomberg, Company Data, Shinhan Securities Vietnam
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Company background

Overview of the shrimp industry

Shrimp s a key export item for Vietnam, accounting for 45% of Vietnam's total seafood export revenue in 2025. Shrimp exports in 2025 are projected to reach US$4.6
billion, a 19% increase compared to 2024. The structure of shrimp exports in 2025 is as follows: Whiteleg shrimp exports are expected to increase by 9.6% and account
for 64.6% of export value; tiger shrimp exports are expected to increase slightly by 1.2% and account for 9.8%; and other shrimp varieties are expected to increase by
67% and account for 25.6%. Notably, within the "other shrimp" group, live/fresh/frozen shrimp exports are projected to increase by 97.2% year-on-year, reflecting the
boom in lobster and premium product exports to China.

In 2026, the shrimp industry aims for export revenue of approximately US$4.6-5 billion. According to VASEP's assessment, in 2026, the results of the US tax review,
strong demand for lobster in China, and positive signals from the EU will be important factors bringing export growth opportunities for Vietnamese shrimp. However,
fierce price competition with competitors with larger production capacity and lower costs such as Ecuador and India, along with higher standards in many export
markets, are expected to pose difficulties for Vietnamese shrimp. This context requires businesses to improve quality, transparency, and restructure their supply chains
to enhance their competitive position in the international market.

The Vietnamese shrimp industry recorded positive results in the first half of 2026 with export turnover reaching US$2.3 billion (+13.6% YoY). The main driving force
came from the Chinese and Hong Kong markets, especially in tiger shrimp, lobster, frozen shrimp, and some product lines serving the restaurant and high-end consumer
market. Meanwhile, the US market continues to experience difficulties as it faces pressures such as: (1) Fierce competition from Ecuador, Indonesia, and India - countries
with advantages in cost, scale of production, and raw materials; (2) Risks related to AD taxes, countervailing duties (CvD), and regulations on traceability such as SIMP
(Seafood Import Monitoring Program), and mammal protection such as MMPA (Marine Mammal Protection Act). This continues to drive up compliance costs for
businesses.

Vietnam's shrimp export turnover Structure of Vietnam's main export markets

(million $) 60% 1
5,000 - 4,600
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0

50% A
40% A
30% A

20%

0% - T T T T T

2021 2022 2023 2024 2025 1H2026
estimate

2019 2020 2021 2022 2023 2024 2025 1H2026

mUS mJapan © China&HK = Others
Source! VASEP, Shinhan Securities Vietnam

History of development

Sao Ta Foods Joint Stock Company was established in 1996 with the main business of processing frozen shrimp for export. Since its establishment until now,
FMC has always maintained its position in top 5 shrimp exporters of Vietnam. The company's main export markets are the US, Japan, and Western Europe...

In 2006, Sao Ta was officially listed on the Ho Chi Minh City Stock Exchange under the ticker "FMC".

Shareholder structure as of June 26, 2026 Revenue structure by products 2025
1.59%
37.75%
24.90%
The PAN Group = C.P Vietnam Livestock Co., Ltd = Others = Shrimp products Agricultural products

Source: Company data, Shinhan Securities Vietnam
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FMC's finished shrimp production/consumption volume
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COMPANY REPORT

Appendix : Financial statements

[* Statement of financial position

I* Statement of comprehensive income

Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F
Total assets 335 3775 4798 5220 5433
Current assets 2127 2,641 3806 4,133 4,284
Cash &equivalents 452 1077 1,159 1,398 1,595
Short-term financial asset 97 140 1,056 1,056 1,056
Accountsreceivable 492 370 559 481 4n
Inventories 1,000 1,002 885 1,051 1,015
Other short-term assets 86 51 147 147 147
Non-current assets 1,229 1,134 1,029 1,088 1,150
Net fixed assets 848 768 696 755 817
Investment assets 9% 91 30 30 30
Other long-term assets 285 275 303 303 303
Total liabilities 1,122 1,309 2,221 2,325 2,187
Current liabilities 1,112 1297 2,209 2314 2,176
Accounts payable 106 118 13 126 143
Short-term borrowings 824 902 1,528 1,664 1437
Others 199 265 577 525 5%
Non-current liabilities 10 12 n n n
Long-term borrowings 0 0 0 0 0
Other financial liabilities 10 12 n n n
Total shareholders' equity 2234 2466 2577 289 3246
Capital stock 654 654 654 654 654
Capital surplus 5% 5% 594 594 594
Other capital 0 0 0 0 0
Retained eamnings 781 920 1,048 1,337 1,657
Non-controlling interest equity 205 298 282 310 342
*Total debt 824 902 1,528 1,664 1437
*Net debt (cash) 275 (316) (687) (790) (1,214)
* Statement of cash flow
Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F
Cash flow from operations 207 580 513 378 716
Net profit 302 423 386 289 320
Depreciation expense 154 184 181 144 160
(Gain) from investing activities
Change in working capital 1) 3% 57 a77) (53)
Others (12) 55 73) 122 289
Cash flow from investments (505) m (913 (173) (192)
Change in fixed assets 1) (69) (50) (173 (192
Change in investment assets (289) 180 (862) 0 0
Others 0 0 0 0 0
Cash flow from financing 163 (74) 461 34 (326)
Change inequity 0 0 0 28 31
Net borrowing 306 77 626 136 (226)
Dividends (43 (5 (5 (3) (13D
Change in total cash (135) 617 62 238 198
Beginning cash 585 452 1,077 1,159 1,398
Change inFXrates 1 9 20 1 U]
Ending cash 452 1,077 1,159 1,398 1,595
Source: Company data, Shinhan Securities Vietnam
8

Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F
Revenue 5,087 6,913 8,185 7,458 8,474
Growth (%) (108 359 184 B9 136
€OGS 459 6161 7212 6655 7,566
Gross profit 493 752 973 803 908
GPM (%) 9.7 109 19 108 107
SG&A 201 388 650 574 602
Operating profit 292 363 323 229 307
Growth (%) (498 243 (1) (292 342
OPM (%) 57 53 39 31 36
Non-operating profit 1 59 87 77 33
Financial income 73 12 153 160 13
Financial expense 61 53 66 82 80
Inwhich: interest expenses 28 23 51 67 65
Net other non-operating profit 1 0 1 1 1
Pre-tax profit 305 422 m 308 341
Income tax 2 0] 25 19 21
Net profit 302 423 386 289 320
Growth (%) (58 398 (86) (25.1) 107
NPM (%) 59 6.1 47 39 38
Controlling interest 276 306 349 261 289
Non-controlling interest 26 17 38 28 31
EBIT 333 445 462 375 406
Growth (%) (37) 337 39 (189 83
EBIT Margin (%) 65 64 57 50 48
EBITDA 487 629 595 519 566
Growth (%) 19 291 (53) (128) 90
EBITDA margin (%) 96 91 73 70 6.7
[* Key ratios
Nam 2023 2024 2025 2026F 2027F
EPS(VND) 4,222 4,675 5332 3992 4419
BPS(VND) 31,026 33151 35102 39525 44422
DPS (VND) 2200 2300 2500 2000 2,000
PER(X) 104 94 83 10 100
PBR (x) 14 13 13 11 10
EV/EBITDA () 63 49 51 59 54
Dividend payout ratio (%) 47 43 38 50 45
Dividend yield (%) 44 44 44 44 44
Profitability
EBITDA margin (%) 96 91 73 70 67
OPM (%) 57 53 39 31 36
NPM (%) 59 6.1 47 39 38
ROA (%) 90 12 81 55 59
ROE (%) 135 171 150 100 29
Stability
Debt to equity ratio (%) 244 369 366 593 575
Cashratio (%) 679 406 831 525 604
Interest coverage ratio (x) 178 104 157 63 34
Activity (%)
Working capital turover (days) 106 7 64 77 74
Inventory turnover (days) 79 59 45 61 61
Receivable turnover (days) 35 20 25 24 20

Source: Company data, Shinhan Securities Vietnam
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Share performance

Target price

Target price gap (%)

Date Rating

VND
70,000
60,000
50,000
40,000 P

20,000

FMC VN EQUITY

A W A 50
30,000 M ﬂ;

VNI Index

(VND) | Average

Max/Min

0712/2023 (Initation) HOLD 49,900 214
11/03/2023 (Update) BUY 65,800 -107
02/01/2024 (Update) BUY 52,500 205

02/26/2025 (Update) BUY 55,700
1,000 08/06/2025 (Update) HOLD 43,300
500 03/07/2026 (Update) HOLD 38,000

Target price

VND
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0

o> > v Ky

C

FMC VN EQUITY

-15.1/663
-365/216
08/500
-0.1/218
-138/336
-02m3

Note: Calculation of target price gap based on past 12 months

Shinhan Securities Vietham

¢ 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

9 1 €9 Shinhan Securities




[Vietnam / Fisheries]

rd
Sao Ta Foods JSC (FMC V) July 03, 2026

COMPANY REPORT

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: Trang Pham

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FMC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

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

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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