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ai thién bién lgi nhuan
[Nang khuyén nghi/ Nang gia muc tiéu] Nang gia muc tiéu Ién 80,500 dong va khuyén nghi MUA tir Nam Giir
M U A Dua trén gid muc tiéu nam 2022 la 80,500, tuong Ung véi muec sinh 101 tiém nang +34.6%,
chiing t6i nang khuyén nghi 1én MUA tir Nam Gir di véi CTCP Giéng Bo Stta Moc Chau -
Gia muc ti€u (12thang) VND80,500  Mocchau Milk (MCM VN). Chung t6i cho rang cong ty van con du dia dé cai thién bién Igi
Thi gi (07/12/2021) VND59,800 nhudn t6t hon, dua téi tang trudng loi nhudn cao han so véi dur phdng CL:Ja ching toi trong
Tang gié (%) +346  baocdo"Giditda su cang thang” ngay 31/08. Bong luc chinh dén tir: 1) hé trg cta Vinamilk;
va 2) gia duong - yéu t6 chinh lam gidm bién lgi nhuan cia Mocchau Milk ndm 2021 - dugc
- du bdo duy tri 6n dinh trong ndm 2022. Dua trén du phong Igi nhuén t6t hon, ching toi
AnNguyen @ (+84)62958023 cho réng gia ¢ phiéu MCM van con trién vong tang cao hon trong nam 2022.
™ an.ntn@shinhan.com
[Panh gia KQKD quy 3/2021] Phong thii vurgt qua dich Covid-19
VNINDEX 1,447 Mocchau Milk ghi nhan doanh thu quy 3/2021 & murc 795 ty dong (+2.7% YoY; +0.7% QoQ),
HNXINDEX 46 nha: 1) tang d6 phd théng qua day manh phan phdi & kénh’bén & hién dai (\{|’ du: chudi
V6 héa (§ YND) 6578 V’!ncome~rce, Con Cung); va 2) d@Adang hoéa fianh muc sén\phérrj (\{Ilvdl,li san pham §0’a norj
SLCPlut hirh (ricu CP) 1100 dinh dudng MC Colos). Tuy nhién, lgi nhuan tir HDKD cung ky giam -19% YoY con 80 ty
_ jh . ' dong, do: 1) gid duong tang manh ~+51.1% YoY vao cudi thang 09/21; va 2) chi phi bat
AL tL{do g'fo d!f (t”‘?iu @) 1099 thudng dé duy tri sdn xudt trong thai gian dich Covid-19 bung phét. Loi nhudn rong gidm
Caofthap nhat 1 nam (dong) 81,200/40,500 nhe con 95 ty ddng (-7.6% YoY; +8.4% QoQ) nh dong gdp clia thu nhap tai chinh.
Db quan%0re () 780 Ty nhin, nhiérsu ting trung manh trong thu nh3p 6 thing dau nim 2021, doanh thu 2
- . uy nhién, nhd sur tang trudng manh trong thu nhap 6 thang dau ndm ,doanh thuva
GTGD binh 0 d 96 N % LT P ‘A 3
I quan <0 ngay 1y doreg Igi nhuan rong 9M21 van ghinhan tang trudng, lan lugt dat 2,207 ty dong (+3.0% YoY, -3.6%
— - 50 vGi du phdng) va 231 ty dong (+10.8% YoY, -3.5% so vdi dyr phong). Bién lgi nhuén rong
(5 dng on (6} Vilo 325 9M21 cai thién I&n 10.5% tir 9.7% clia IM20. Két qua kinh doanh 9M21 clia Mocchau Milk
GINFoods 268 thip han du phéng clia chiing téi chl yéu do su bung phét bat ngd 1an 4 cla dich Covid-
Bién dong gid M M 12M 19. Do d6, chling ti tin rang cong ty s& Idy lai dugc da tang trudng ké tir quy 4/2021 trong
Tuyét d6i (%) 130 189 bai canh d6 ph vaccine Covid-19 ngay cang rong lam han ché sy bung phat dich Covid-19.
Tuong 6 (%) 52 124 [Trién vong 2022] L4y lai da ting trudng manh
Dua trén: 1) nhu cdu sdn pham sita dinh dudng t6t cho sttc khoe duy tri 6n dinh bat chdp
(pts) ——— VN Index (LHS) (VND) dich Covid-19 (theo Kantar World); 2) k& hoach ddy manh phan phéi & kénh hién dai va hé
1,600 —Mocchau Mik (RHS) - 80000 théng clra hang stta “Mdc Chau”; va 3) cong suét san xuét udc tinh khéng déi, chiing toi duy
tri dyr phéng doanh thu ndm 2021 va 2022 [an lugt dat 3,123 ty ddng (+10.9% YoY) va 3,530
1:400 ty déng (+12.7% YoY). Bén canh d6, chiing tdi nang du phéng lgi nhuan rong ndm 2021 va
1200 60,000 2022 1an lugt 1én 322 ty dong (+14.8% YoY; +3.4% so vdi dy phdng cli) va 399 ty dong
’ ’ (+23.8% YoY; +13.9% so vdi du phdng cii), vi: 1) gia dudng dugc du phdng duy tri 6n dinh
1000 do san lugng duong san xudt udc tinh cao hon trong ndm 2022; 2) chi phi san xudt bét
thuong do dich Covid-19 sé khong lap lai trong ndm 2022; va 3) bién lgi nhuan cai thién nho
800 4 . . . 40,000 tan dung nang luc kinh doanh clia Vinamilk, Bién lgi nhudn rong nam 2021 va 2022 ciing
12120 0321 06/21  09/21 dugc nang lén lan lugt 10.3% va 11.3% tlr 10.0% va 9.9% clia du phdng cl.
Ngudn: Bloomberg Nam 2020 2021F 2022F 2023F 2024F
Doanh thu (ty VND) 2823 3132 3,530 4,020 4,601
LN HPKD (ty VND) 262 274 48 434 584
LNST (ty VND) 281 32 39 442 546
EPS (ciong) 2291 2,631 3258 3604 4457
BPS (dong) 13,651 19977 20,39 20860 21433
Bién LN HDKD (%) 93 87 99 108 127
Bién LNST (%) 99 103 13 1.0 19
ROE (%) 343 20.7 18.0 195 235
P/E (l&n) 26.1 27 184 16.6 134
P/B (lan) 44 30 29 29 28
EV/EBITDA (lan) 114 158 125 92 74
Ngudn: Dif liéu cong ty, Shinhan Securities Vietam
Shinhan Securities Vietnam 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 conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. 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 associated 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 disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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https://shinhansec.com.vn/uploads/report/Mocchau_Milk__2Q21_Update_20210831_VN.pdf
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Nang gia muc tiéu +29% Ién 80,500 dong tir mirc 62,500 dong

Dua trén két qua kinh doanh 9M21, chiing tdi tin rang cac chién lugc tang trudng clia Mocchau
Milk, bao gom: 1) tang d6 phl san pham; 2) tai dinh vi lai thuong hiéu Mocchau Milk Ién cao cap; va
3) néng cap cong suat san xudt, van dang di theo diing k& hoach ctia cong ty. Bén canh do, cdng ty
cling ti€p tuc tan dung chéo nang luc kinh doanh clia cong ty me Vinamilk dé t6i uu héa chi phi. Ty
& chi phi ban hang/ doanh thu cia 9M21 gidm con 20.2% tlr 21.1% cla 2020. Chung téi tin rang,
Mocchau Milk sé tiép tuc thu hep dugc ty I nay trong 5 ndm tdi.

Do dd, chiing t6i tang gia muc tiéu 12 thang ti lén 80,500 dong cho Mocchau Milk (cao hon +28.8%
s0 Vdi gia muc tiéu ¢l 62,500 dong), dua trén phuong phap chiét khau dong tién (DCF), véi nhiing
thay doi chinh: 1) gidm dan ty 1€ chi phi ban hang/doanh thu xuéng 19.5% nam 2025 tir 21.1% nam
2020 va mic 22.0% ctia dy phéng trude; va 2) gidm thué suat thué TNDN giai doan 2021-25 xudng
10% (cong ty c6 hoat dong dugc mién thué) tlr mirc 14% trong du phéng trudc. Ching tdi danh gia
cao nang luc quan ly chi phi hiéu qua ciia Mocchau Milk trong giai doan bung phét dich Covid-19
lan 4 vira qua, tao co s& viing chac dé lién tuc cai thién bién Igi nhuan giai doan 2021-25F, va dat
dugc tang trudng kép (CAGR) 2021-25 trong lgi nhudn rong la 20.4%.

Dinh gia DCF clia Mocchau Milk

(Bon vi: ty VND) 2021F 2022F 2023F 2024F 2025F
Doanh thu thuan 3132 3530 4,020 4,601 5338
EBIT 359 444 478 582 733
Trir: Thué 36 45 49 61 76
Cong: Khau hao 57 81 236 302 32
Trlr: Thay d6i von luu dong (66) 78 48) 91 (49)
Trir: Von dau tu 216 503 1,286 661 203
Dong tién tu do (FCFF) 230 (100) (549) 119 866
Ty I chiétkhau 1.0 09 08 08 0.7
Gia tri hién tai cia dong tién tu do 230 92) (465) 23 621
Tong gia tri hién tai 387

Toc d6 tang trudng dai han (%) 10

Gid tri hién tai clia gid tri dai han 8,199

Dung 0

Gia tri von chli s¢ hitu 8,851

#50 lugng ¢6 phiéu luu hanh 110000000

Gia muc tiéu (VND) {80500 |

Gia hién tai 59,800

Suét sinh 161 (%) 346

Bang tinh toan chi phi van binh quan (WACC) Remark

WACC (%) 87

Lai suat phi rtii ro (%) 1.2 Lgi sudt trédi phiéu chinh pht 5 nam

Phan bu rti ro von ¢6 phan (%) 82

Beta 091 beta5thang ké tirkhi niém yét ngay 18/12/2020

Chi phi str dyng von (%) 87

Ty 1évon (%) 100

Gid tri von chli s& hitu (ty dong) 6,578

Ngudn: Bloomberg, Shinhan Securities Vietnam

Stra la nganh hang c6 lugng tiéu thu 8n dinh nhat - Tiu thu mat hang tiéu dung theo tuan trong Covid-19 & Viét Nam (khu vuc thanh thi)
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Ngun: Kantar World, Shinhan Securities Vietnam
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Mocchau Milk - Banh gia KQKD quy 3/2021

- Thay déi (%) 3Q21F Chénh léch
(Ponvi:tyVND, %, %pt) @ 3Q20A 4Q20A 1Q21A 2Q21A | 3Q21P YoY QoQ (Shinhan) )
Doanh thu 775 681 621 790 79 27 0.7 877 93)
Lginhuan gop 268 225 174 253 242 0 (99 (46 286 (154)
Lginhudn tr HDKD 9 62 42 Y 80 : (1900 112 % (16.0)
Lof nhudn sau thué 102 72 50 87 9% . (76) 84 103 (8.1)
Loinhuan gbp bién 346 330 281 321 304 42 (17 326 (22)
Bién HDKD 128 90 6.7 92 101 (27) 1.0 109 0.8)
Bién LNST 132 106 80 11.0 119 (13 08 1.7 02
Ngudn: Company data, Shinhan Securities Vietnam
Mocchau Milk - Banh gia KQKD 9M2021
L o Thay ddi oam21 Chénhléch
(Bom vi: ty VND, %, %pt) 9M20A 9M21P (YoY) (Shinhan) %)
Doanhthu 2,142 2,207 30 2288 (36)
Lginhuan gop 663 669 09 73 (6.2)
Lgi nhuan tr HDKD 201 195 (30) 210 (73)
Loi nhuan trudc thué 226 256 134 266 (35)
Loi nhudn sau thué 209 231 108 240 (35)
Bién loi nhuan
Bién loi nhuan gop 310 303 (06) 312 (08)
Bién HDSXKD 94 88 (05) 9.2 04)
Bién LNST 9.7 105 07 105 0.0
Nguon: Bloomberg, Shinhan Securities Vietnam
Mocchau Milk - Danh gia chi tiéu chinh KQKD 2021-2022
. Méi Cii Thay ddi (%)
(Bani VD, % e 221 202E | 2021 202E | 2021E | 20k
Doanh thu 3132 3530 3132 3530 00 00
Loi nhuan gop 968 1,120 968 1120 00 00
Loi nhuan tir HBKD 274 348 274 307 00 134
Lginhudn sau thué 322 39 312 350 34 139
Thu nhép trén mai cd phan 2631 3258 2,553 2835 31 149
Bién (%)
Lginhuan gop 309 317 309 317 00 00
HPKD 87 99 87 87 00 12
LNST 103 1.3 100 99 03 14
Ngudn: Bloomberg, Shinhan Securities Vietnam
Mocchau Milk - Xu huéng va trién vong KQKD
(Bonvi:ty VND) 1Q20 2Q20 3Q20 4Q20 :1Q21P 2Q21P 3Q21P 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
Doanh thu 633 734 75 681 621 790 795 925 777 953 953 844 2823 3132 3530
LN gdp 178 218 268 225 174 253 242 299 ¢ 228 280 32 291 888 968 1120
LNHBKD 4 58 N9 62 42 72 80 79 7 77 120 80 262 274 348
LNST 47 5 102 72 50 87 9 9 75 91 131 103 281 322 39
Tang trudng (%YoY)
Doanhthu 144 24 137 122 (18 76 2.7 3By 250 206 198 83) 103 109 127
LN gbp 750 760 1029 739 (18 165 (99 330 311 105 330 (26) 826 90 157
LN HDKD 272 842 1248 951 @7 259 (190 287 70 57 495 05 854 44 270
LNST 346 462 1129 662 51 474  (76) 265 ¢ 525 39 380 131 68.2 148 238
Bién (%)
Bién LN gop 281 296 346 330 281 321 304 23 294 2094 337 345 315 309 317
Bién LN HDKD 69 78 128 90 6.7 92 101 86 92 80 126 94 93 87 99
Bién LNST 74 81 132 106 80 110 119 98 9.7 95 137 122 99 103 13

Nguon: DT liéu cng ty, Shinhan Securities Vietnam
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Mocchau Milk - Doanh thu va tang truéng doanh thu Mocchau Milk - Loi nhuan rong va tang trudng loi nhuan rong
(VND ty) Doanh thu (LHS) = Ting truéng (YoY) (%) (VND ty) Loi nhugn rong (LHS) === Tang trugng (YoY) (%)
900 - 160 120 1 - 140.0
800 4 - 140 100 - - 120.0
700 120 L 100.0
600 4 - 10.0 80 1 | 200
- 8.0
500 1 60 60 1 600
400 +
- 4.0 - 40.0
300 L 50 40
200 ' [ 200
F 0.0 20 A 00
100 - L 20 [
0 r r r r r r 4.0 0 T T T T T T -20.0
1020 2020 3Q20  4Q20  1Q21 2021 3Q21 1020 2020 3020 4020 1021 2021 3Q2
Ngun: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam
Mocchau Milk - Loi nhudn rong va bién Igi nhuan rong Bién lgi nhuan gop ciia Mocchau Milk va tang trudng gia dudng
(VND ty) Loi nhuan rong (LHS) Bién lgi nhuan rong (%) (%) Bién lgi nhuan gop (LHS) Tang trwéng gia dwomg  (%YoY)
120 1 - 14.0 400 - - 60.0
100 - - 12,0 350 | 400
L 100 300 1
80 1 L 20.0
250 A
+ 8.0
60 1 20.0 A L 0.0
- 6.0
15.0 4
40 A 50 - -20.0
- 4.0
10.0
20 A - -40.0
- 2.0 50 A
0 . . . . . . 0.0 00 . . . . . . -60.0
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
Ngun: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam
Mocchau Milk - Biéu d6 PER Mocchau Milk - Biéu d6 PBR
(VND) 28.4x (VND)
90,000 9 90 000 -
249 Gia 08 phiéu
75,000 4 75,000
21.5x
60,000 18.0x 60,000
146
45,000 1 " 45,000
30,000 T T T 30,000 T T T
Dec-20 Mar-21 Jun-21 Sep-21 Dec-20 Mar-21 Jun-21 Sep-21
Ngun: Bloomberg, Shinhan Securities Vietnam Ngudn: Bloomberg, Shinhan Securities Vietnam
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Phu luc Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh

Nam (Ty VND) 2019 2020 2021F  202F  2023F Nam (T VND) 219 20200 2021F  202F  2023F
Tong taisan 1,072 1223 259 262 3428 Doanh thu thuan 2,558 2823 3132 3,530 4,020
Taisanngan han 871 1,036 2254 1,855 1,609 Tang trudng (%) 31 104 109 127 139
Tiénva tuong duong tién 74 21 213 265 386 Gia von hang ban 2,072 1,935 2164 2427 2,727
DautuTCnganhan 419 611 1645 1142 708 Loinhudn gop 436 888 %8 1,120 1,293
Céckhoan phaithu n 145 121 165 160 Bién Igi nhuan gop (%) 190 315 309 317 322
Hangton kho 204 204 254 257 321 Chiphibanhang 3218 59%.6 655.7 7319 8175
Tai san ngan han khac 13 53 2 27 34 Chiphi QLDN 233 295 390 404 420
Taisan dai han 201 187 34 767 1818 LN tir HDKD 1M 262 274 348 434
Taisan 6 dinh 194 151 339 761 1813 Tang trudng (%) (13.0) 86.0 44 270 247
Chi phixdy dung coban g 29 3 - 3 Bién LN tlr HDKD (%) 55 93 87 99 108
Tai san dai han khac 7 6 5 5 5 LN khac 45 35 8 9% 57
Tongng 345 3N 401 378 1133 Thu nhap tai chinh 48 4 9 108 8
No'ngan han 343 251 34 318 430 Chiphitai chinh 0 0 0 0 13
Khodn phéitra 304 217 308 277 385 Trong d6: Chi phi ldi vay 0 - - - 13
Vay vang thué tai chinh ngan han - - - - - Lginhudn rong t HDKD khac €)) ©®) (10) (12 (11
Khac 38 3 3 4 45 LNTT 186 298 359 444 491
Nodaihan 3 60 60 60 703 Thug TNDN - 17 3 45 49
Vay vangthué tai chinh dai han - - - - 643 LNST 167 281 322 399 42
Khéc 3 60 60 60 60 Tangtrudng (%) (72 683 148 238 106
Vén chis¢hitu 727 912 2197 2244 2295 Bién Igi nhuan rong (%) 65 99 103 13 1.0
VN gop cht sé hitu 668 663 1100 1,700 1,100 LNST ¢6 dong congty me 167 281 32 39 a
Théng du'von s 817 817 817 Laiich CPTS - - - - -
Lgi nhudn gict lai LY 199 203 209 216 LN truréc thuéva li vay 185 298 359 a4 478
Vonkhac 17 45 77 17 161 Tangtrudng (%) (73) 605 205 238 77
Lofich c6 dong khong kiém sodt - Bién LN (%) 72 105 14 126 119
*Tongng - - - - 643 LN trudrc thug, l&i vay va khau hao 237 349 416 525 74
*Ng'rong (tién) (74) @1 (13)  (265) 257 Tang trudng (%) 9.7) 473 189 265 359
Bién LN (%) 93 124 133 149 178
Luu chuyén tién té Chi s6 tai chinh
N&m (Ty VND) 2019 2020 2021F 2022F 2023F Nam 2019 2020 2021F 2022F 2023F
Tién tir HDKD 214 299 310 210 543 EPS(VND) 1,402 2291 2631 3258 3604
Loi nhudn sau thué 167 281 32 39 442 BPS (VND) 10879 13,651 19977  203% 20860
Khau hao TSCB hitu hinh 63 52 57 81 236 DPS (VND) 3438 1,000 3775 2839 3140
Khéu hao TSCD v6 hinh - - PER(X) 426 261 27 184 166
Laivay 0 - - 13 PBR (x) 55 44 30 29 29
Thay d6ivén luu dong 35 % &6 78) 4 EV/EBITDA (X) 168 14 158 125 92
Thay d6i khac (51) (58) (135) (193) (195) Ty 18 chitrd c6 tirc (%) 171 238 782 782 782
Tiéntir HP dau tw 16 (208)  (1,248) 0 (852) Li B tirc (%) 57 17 63 48 53
Tangtaisan co dinh (32 (20) (216) (503) (1,286) Kha néng sinh [6i
Gidm tai san ¢ dinh 2 3 - - - Bién EBITDA (%) 93 124 133 149 178
Thay d6i trong tai san v hinh Bién LN tir HKD (%) 55 923 87 99 108
Thay d6i trong tai san dau tur 45 (192) (1,034) 503 434 Bién LNST (%) 6.5 99 103 13 110
Thay d6i khac - - 1 - s ROA (%) 151 245 169 153 146
Dong tién tw do 182 279 9% (293) (743) ROE (%) 223 343 207 180 195
Tién tir HP tai chinh (190) (167) 1,033 (266) 349 Kha nang tai chinh
Thay d6i trong vn 6 phan - 1,249 - No'vay Von chi s6 hitu (%) 280
Thay d6itrong vay ngén han - - Novay rong/ EBITDA (%) - - - - 09
Thay dGitrong vay dai han - - - - 643 Ty s6 thanh todn tién mdt (%) 137 160 397 726 870
C6 tc, loi nhudn d trd cho CSH (190) (167) (252) (312 (345) Kha nang thanh todn ldivay (x) 1,144 -
Thay d6i khac 0 0 3% 46 51 Hiéuquahoat déng
Luu chuyén tién thuan trong ndm 39 (W)l % (56) 39 Vong quay von luu dong (1an) 47 43 23 20 30
T6ng tién dau ndm 23 74 23 213 265 Ngay hang ton kho BQ (ngay) 554 470 386 386 386
Thay dGitrong ty gié - - - - - Ngay khoan phaithu BQ (ngay) 103 140 155 148 148
T6ng tién cudi nam % 3 213 265 386 Ngay khodn phaitra BQ (ngay) 54.1 492 43 43 43

Ngun: Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: Dt liéu cng ty, Shinhan Securities Vietnam
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CTCP GIONG BO ST’A MOC CHAU (MCM VN)

Bién dong gia c6 phiéu

Khuyén | Giamuctiéu | Chénh léch gia MT (%)

Ngay : :
nghi 5 i P 5
(VND) (06/20=100) gni | (dong) Binhquan | Cao/Thap
90,000 q === Thijgia (LHS) Twong quan VNINDEX (RHS) ¢ 200 07/12/2021 MUA 80,500
- 180 31/08/2021 NAM GIT 62500
L 160 30/06/2021 (BC lan dau) MUA 62,500
70,000 - 140
VNINDEX = 100 100
50,000 A F 80
- 60
F 40
30,000 T T T 20
12/20 03/21 06/21 09/21
Gia muc tiéu
(VND) —Thigia Gia muyc tiéu
90,000 -
80,000
70,000 A m
60,000 Wny
50,000 o
40,000
30,000 T T T
12120 03/21 06/21 09/21
Ghi chu: Tinh toan vé gid muc tiéu trong 6 thang gan nhét
SSV khuyén nghi

¢ MUA: Kha nang sinh I6i trong 12 thang tir 20% tr& 1én

¢ MUA ngdn han: Kha nang sinh 10 trong 12 thang tlr 15% dén
20%

* GI0’: Knd néng sinh I8 trong 12 thang tir-15% dién +15%
¢ BAN: Kha nang sinh 16 trong 12 thang thap han -15%

C6 phiéu

Nganh

¢ TICH CU'C: C phiéu dugc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén nghi
MUA
¢ TRUNG LAP: C6 phiéu dugt theo dai c6 von héa I6n nhét trong nganh dugc khuyén
ngh| MUAngan han hogc GIU

* TIEU CY'C: C6 phiéu dugc theo dai cé vén hda I6n nhat trong nganh dugc khuyén nghi
BAN
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Compliance & Disclosure Notice

Analyst Certification

¢ The foIIowirgf 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: An Nguyen

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: MOCCHAU DAIRY CATTLE BREEDING JSC. (MCM VN)

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
inthe past 12 months.

¢ During the last 12 months, the companies mentioned in this report were not investment banking clients of Shinhan Securities Vietnam Co. Ltd. and/or one or more of
its affiliates.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not received compensation for investment banking services from such companies in the past 12 months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates does not expect to receive or intends to seek compensation for investment banking services from such
companies or one of their affiliates in the next three months.

¢ 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 analf)]/sts 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 Vietnam Co. Ltd.,,
including profits derived from investment banking. The analysts responsible for this report may also receive comﬁensation 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 s 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 Nguons deemed reliable, but such information has not been independently verified and no
Euarantee, representation, or warranty, expressed orimplied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co. Ltd. makes the

est 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 Viethamese 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
%han th? Vietnam dong 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

inancial 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 wishinﬁ 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.

Shinhan Securities Vietnam Co. Ltd. policies regarding conflicts of interest are available at:
http://file.shinhaninvest.com/filedoc/clause/conflictofinterest.pdf
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