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Impressive year on year growth

Update BUY rating, target price at 73,700 VND

Vietnam Dairy Products JSC (Vinamilk, HOSE: VNM) is the leading dairy company in Vietnam, boasting
the largest distribution network and dairy herd in the country. Besides leading market shares across
most segments, VNM also possesses a healthy asset structure, and consistent dividend payment policy.
It recently announced Q1/2026 business results, showing a significant year-on-year increase in
revenue, thanks to contributions from both domestic and international markets. Based on the FCFF and
P/E methods, we update our valuation and recommend BUY rating with a target price of VND 73,700,
representing an expected return of 26%. We believe the current P/E ratio around 13x is quite attractive
for buying a stock with a consistent dividend payment policy like VNM, with an expected dividend yield
of 7.4% based on the current price.

Q1/2026 business results update

In Q1/2026, VNM recorded consolidated net revenue of VND 16,149 billion (-5.2% QoQ, +24.8% YoY),
with both domestic and international markets contributing to the growth. Specifically, revenue from the
domestic market reached VND 12,080 billion (-12.8% QoQ, +20.7% YoY), accounting for 75% of total
revenue and showing strong YoY growth thanks to: (1) a low base in Q1/2025 due to distribution
system restructuring causing disruptions to sales, and (2) a more efficient product portfolio structure
that boosted revenue growth. Revenue from the international market reached VND 4,069 billion
(+27.6% QoQ, +39.2% YoY) and continued to set new record highs.

Net profit reached VND 2,458 billion (-13.1% QoQ, +54.9% YoY) in Q1/2026 thanks to a YoY decrease
in the SG&A expense margin (reaching 25.9%, equivalent to a decrease of 1.9 percentage points),
however, it was higher than the previous quarter, reflecting the increase in promotional and advertising
expenses as this year marks Vinamilk's 50th anniversary. However, we also note that, according to the
management's perspective, the goal remains to keep the full-year SG&A expense margin no higher
than the previous year.

Forecast for 2026F

For 2026, we project net revenue to reach VND 67,920 billion (+6.7% YoY), corresponding to revenue
growth rates of 4.8% in the domestic market and 14.5% in the overseas market, respectively. The full-
year profit margin is expected to remain at 41.2%, and net profit after tax is projected to grow by 6.2%
YoY, reaching VND 9,996 billion.

Risks
(1) Risk of dependence on imported raw materials; (2) Falling birth rate and restrictions on advertising
for children under 2 years old; (3) Competition risk; (4) Weaker-than-expected consumption.

Year 2023 2024 2025 2026F 2027F
Revenue (bn VND) 60,369 61,783 63,646 67,920 70,858
Operating profit (on VND) 9771 10,405 10,664 11,274 11,8%
Net profit (bn VND) 9,019 9,453 9414 9,996 10,491
EPS (VND) 3,7% 4022 4028 4285 4491
BPS (VND) 15,166 15444 14682 14615 1474
OPM (%) 162 168 168 166 168
NPM (%) 149 153 148 147 148
ROE (%) 266 266 266 290 304
PER (x) 178 158 152 172 164
PBR (x) 45 41 42 32 5.0

Source: Company data, Shinhan Sequrities 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.


https://bit.ly/44hKxjw

COMPANY REPORT

[Vietnam / Food and Beverages]
Viet Nam Dairy Products JSC

Update on Q1/2026 results
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(Bil VND) Q1/2026 Q1/2025 C("‘z;ge FY2026 C;‘?;‘e;‘
Net revenue 16,149 12,935 24.8% 67,920 6.7%
Domestic 12,080 10,011 20.7% 53,399 4.8%
Foreign 4,069 2,924 39.2% 14,521 14.5%
Gross profit 6,896 5,210 32.4% 27,983 6.8%
Domestic 5191 3,954 31.3% 22,000 4.7%
Foreign 1,705 1,256 35.7% 5,983 15.1%
Finandial profit (net) 232 325 -28.6% 1,159 1.0%
SGBA cost 4,184 3,601 16.2% 16,709 7.5%
Net profit 2,458 1,587 54.9% 9,996 6.2%
Margin
Gross profit margin 42.7% 40.3% 2.4 pps 41.2% 0 pps
Domestic 43.0% 39.5% 3.5pps 41.2% 0 pps
Foreign 41.9% 43.0% -1.1 pps 41.2% 0.2 pps
SG&A margin 25.9% 27.8% -1.9 pps 24.6% 0.2 pps
Net profit margin 15.2% 12.3% 2.9 pps 14.7% -0.1 pps

Revenue in Q1/2026 recorded strong YoY growth, with foreign revenue reaching a new peak

In Q1/2026, VNM recorded consolidated net revenue of VND 16,149 billion (-5.2% QoQ, +24.8% YoY), with both
domestic and foreign markets contributing significantly to the growth.

Revenue from the domestic market reached VND 12,080 billion (-12.8% QoQ, +20.7% YoY), accounting for 75%
of total revenue and showing strong YoY growth thanks to: (1) a low base in Q1/2025 due to distribution system
restructuring causing disruptions to sales, and (2) a more efficient product portfolio structure that helped drive

revenue growth.

Revenue from intemational markets reached VND 4,069 billion (+27.6% QoQ, +39.2% YoY), accounting for 25%
of total revenue and continuing to set new records.

e Export revenue (accounting for 15-18% of total revenue) continued to drive growth, with the key
market being the Middle East (accounting for approximately 7% of VNM's total revenue), recording
double-digit growth despite political instability. In addition, other potential markets such as China also

showed positive signs thanks to key product lines such as condensed milk and yogurt.

e Subsidiaries and associated companies recorded mixed results: Angkor Milk achieved nearly three times
the revenue and 2.5 times the profit compared to the same period last year; Driftwood's revenue
decreased by 5% year-on-year due to price adjustments made to customers as raw milk prices fell,
but sales volume remained stable. However, net profit after tax increased by nearly 25%.

€ Shinhan Securities
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Gross profit margin improved due to low-cost raw material inventory

The gross profit margin expanded in Q1/2026, reaching 42.7% (+2.4 percentage points YoY) thanks to lower raw
material costs accumulated from previous procurement, which was consistent with our previous forecast. However,
recent conflicts in the Middle East have caused prices of various commodities, including milk powder, to surge.
Although the situation has cooled down as hostilities have eased, prices of skimmed milk powder (SMP), whole
milk powder (WMP), and butterfat (AMF) are still rising by 39%, 11%, and 18% YTD, respectively. Because VNM
has a policy of purchasing raw materials 3-6 months in advance, we believe that the gross profit margin from Q3
onwards may be less favorable than the results achieved in the first quarter.

Net profit increased sharply on a YoY basis

Net profit reached VND 2,458 billion (-13.1% QoQ, +54.9% YoY) in Q1/2026 thanks to a decrease in SG&A
expense margin compared to the same period last year (reaching 25.9%, equivalent to a decrease of 1.9
percentage points), however, it was higher than the previous quarter, reflecting the increase in promotional and
advertising expenses as this year marks Vinamilk's 50th anniversary. However, we also note that according to the
management's perspective, the goal remains to keep the full-year SG&A expense margin no higher than the

previous year.
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For 2026, we project net revenue to reach VND 67,920 billion (+6.7% YoY), corresponding to revenue growth
rates of 4.8% in the domestic market and 14.5% in the foreign market, respectively. The full-year profit margin is
expected to remain at 41.2%, with net profit after tax projected to grow by 6.2% YoY, reaching VND 9,996 billion.
VNM's export revenue growth in Q2 may slow down compared to Q1 due to the impact of macroeconomic conflicts
leading to increased transportation costs and supply chain disruptions.
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We used a combination of DCF and P/E valuation methods to value VNM with a 50% weighting for each method.

Although we increased our eamings forecast, the fair value of the stock decreased compared to the previous

report due to: (1) an increase in the WACC ratio as we updated the risk-free interest rate and equity premium and

(2) a decrease in the target P/E due to a decrease in the average P/E of the companies we used as benchmarks.

Weighted Average Cost of Capital (WACC)

WACC (%)
Risk-free rate (%)

Equity risk premium (%)

Beta
Debt cost (%)

The cost of equity(%)

Debt-to-equity ratio

Total debt (Billion VND)

9.70
44
9.16
0.65
34
104
0.08
10,365

Source: Company data, Shinhan Securities Vietmam

FCF valuation

Unit: billion VND 2026F 2027F 2028F 2029F 2030F
Net profit 9,996 10,491 11,036 11,609 12,222
Plus: After-tax interest expense 273 286 300 314 330
Plus: Depreciation & Amortization 2,211 2,321 2,428 2,380 2,403
Minus: Change in working capital 49 (207) 625 175 236
Minus: CapEx 1,637 1,857 1,787 1,887 1,890
Free Cash Flow (FCFF) 10,794 11,448 11,352 12,241 12,829
Discount rate 0.95 0.87 0.79 0.72 0.72
PV of FCFF 47,233
Long-term growth rate 0%
Present value of long-term value 95,226
Enterprise value 142,459
(Plus) Cash and equivalents 10,365
(Subtract) Debt 25,080
(Subtract) Minority interest 3,822
Number of shares outstanding (billion units) 2.09
Target price (VND) 73,300

Source: Company data, Shinhan Securities Vietnam
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For the P/E method, the P/E value we use for valuation is the average P/E value of companies in the industry
and the average historical P/E of the company over the last 5 years (with a weight of 50% for each value).
With a target P/E of 17.3x, the target price according to this method is VND 74,100.
Market
Revenue EPS growth ROE
Company name Ticker cap P/E
growth (%) (%) (%)
(bil VND)
FRASER & NEAVE HOLDINGS BHD FNH MK Equity 65,700 -0.93 -5.13 25.3 231
CISARUA MOUNTAIN DAIRY PT TB CMRY D Equity 50,319 18.82 33.23 16.1 4.66
NEW HOPE DAIRY CO LTD-A 002946 CH Equity 50,327 5.33 27.59 16.4 2.99
ULTRAJAYA MILK IND & TRADING ULTJ D Equity 20,982 -1.20 18.25 9.5 9.52
Peer’s average 16.8
VNM's 5Y P/E 17.8
Target P/E 173
EPS 2026F 4,285
Target price 74,100

Source: Bloomberg, Company data, Shinhan Securities Vietnam
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Risks

Risk of dependence on imported raw materials

Due to many limitations in herd size and climate, domestic milk supply is not enough to meet domestic demand.
Dairy producers in Vietnam still have to import additional raw materials such as milk powder and cream from
abroad, causing profit margins to be affected by fluctuations in the prices of these raw materials on the world
market. In addition, Vietnam also imports many types of foreign milk to meet the diverse needs of consumers.
The main import markets are New Zealand, Australia, Ireland and the US. Of which, New Zealand is the largest
import market with a proportion of 39.7% in Q1/2026.

Import markets of Milk and dairy products in Q1/2026 Imported materials prices (USD/ton)
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Source: GSO, Shinhan Securities Vietnam Source: Bloomberg, Shinhan Securities Vienam

Falling birth rate and restrictions on advertising to children under 2 years old

The level of competition in the infant formula market among businesses is quite intense, especially when (1) the
birth rate in Vietnam decreases from 2.12 children/woman (2020) to 1.93 children/woman (2025), causing a
slowdown in infant formula consumption, and (2) the trend of spending on premium products for children
increases, while foreign milk companies have a brand advantage. It can be seen that foreign milk companies are
holding a higher market share than domestic milk companies like Vinamilk.

Furthermore, the 2018 Advertising Law prohibits advertising of breast milk substitutes for children under 24
months old and nutritional supplements for children under 6 months old. This contributes to limiting the access of
domestic milk companies in the infant formula market.

Fragmented infant formula market share (2025) Birth rate (children/woman) decreased over the years

215 212

21

2.05
2
1.95
1.93

19
m Abbott VN | Vinamilk 1.85
Nestle VN FrieslandCampina VN '8

Mead Johnson Nutrition (VN) m Others 2019 2020 2021 2022 2023 2024 2025

Source: Euromonitor, Shinhan Securities Vietnam Source: GSO, Shinhan Securities Vietnam
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Company background

1. History of development

Vinamilk Joint Stock Company (Vinamilk, HOSE: VNM) was established in 1976, taking over three milk factories
from the previous period. By 1998, VNM successfully exported 300 tons of powdered milk and 2,000 tons of whole
milk powder to Irag, paving the way for exports to the Middle East and many other countries worldwide. After
three years of equitization, VNM officially listed on the stock exchange in 2006 and gradually became the largest
dairy company on the HOSE.

The brand's success is reinforced by the company's continuous innovation. Vinamilk constantly launches and
improves products from mainstream to premium. Of these, four product categories (liquid milk, infant formula,
yogurt, and condensed milk) account for over 90% of Viethamese dairy consumption. In terms of product
categories, Vinamilk holds the leading market share in liquid milk, yogurt, and condensed milk, and ranks second
in infant formula (after Abbott).

Baby food's market share in 2025 (%)

19.9

37.9
7.7
94
9.9 154
m Abbott VN | \inamilk
= Vinamilk B TH Food Chain JSC FrieslandCampina VN . )
Nestle VN FrieslandCampina VN
Nestle VN IbP = Others Mead Johnson Nutrition (VN) m Others
Source: Euromonitor, Shinhan Securities Vietnam Source; Euromonitor, Shinhan Securities Vietnam
Yoghurt and sour milk's market share in 2024 (%) Condensed milk's market share in 2025 (%)

15.7

19 2.8
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8.2
58.9
83.3
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Source: Euromonitor, Shinhan Securities Vietnam

Source: Euromonitor, Shinhan Securities Vietnam
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2. Farms and raw materials

VNM's raw materials primarily consist of imported fresh milk and powdered milk

Sira twoi Sira bot/sira dinh dudng ‘
v
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Source: VNM - Company presentation (2023), Shinhan Securities Vietnam

To produce fresh milk products, the company collects fresh milk from 15 of its own farms and approximately 4,000
affiliated farmers. VNM currently operates the largest dairy herd in the country with about 130,000 cows, and is
self-sufficient in about 50% of its raw fresh milk input.

Vinamilk operates the largest dairy herd in the country (31/12/2025)

Farms Herd (cows) % cows Milk production Productivity
(ton/year) (kg/cows/year)

VNM and MCM 39,500 30%

directly manage

(15 farms) 410,000 3,154

Linked with 90,500 70%

farmers

Beef cattle herd 5,300 N/A N/A

Source: Annual report (2025), Shinhan Securities Vienam

Overall, the milk cow productivity of Vinamilk's high-yield farms is nearly double that of affiliated farmers and the
national average. High productivity at Vinamilk's farms is mainly due to (1) increased imports of dairy cows from
countries with high milk yields such as New Zealand and (2) dairy cows being cared for under a special regimen
using advanced technology and animal welfare factors.

On the other hand, domestic milk production currently only meets 40-50% of domestic milk demand. Therefore,
to meet domestic milk demand and produce milk powder and nutritional milk products, VNM imports
additional raw materials including whole milk powder (WMP), skim milk powder (SMP) and fat powder from
countries such as the US, Europe and New Zealand. This makes VNM's gross profit margin affected by the price
of imported raw materials.

8 1 € Shinhan Securities
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Ongoing key projects
Projects Scale Status (as of 2025)
Tay Ninh Dairy Factory VND 388 bil 1.6 billion has been disbursed. The project has

received investment approval and is expected to
commence commerdial production in Q4/2026.

Tay Ninh Farm Complex 2 VND 4,130 bil Investment approval has been granted and VND
and 3 15 billion has been disbursed for Tay Ninh Farm
2; Tay Ninh Farm 3 is awaiting approval.

Hung Yen Dairy Factory VND 2,083bil  VND 63 bilion has been disbursed and
investment approval has been granted.

Farm at subsidiary ~ USD 12.34mil  Government approval has been granted for the
Angkormilk lease of 592 hectares of land; no disbursement
yet.

Sweetened Condensed Mik ~ VND 4185bil  No disbursement yet. Expected to commence
Production Line at Mega commercial production in Q4/2026.

Source: Annual Report (2025), Shinhan Securities Vietnam

3. Distribution system

Besides raw material sources, the distribution system also plays a crucial role in the market share battle. According
to Euromonitor, over 98% of milk and dairy products are distributed through traditional retail channels such as
grocery stores and supermarkets, and only about 2% are sold through e-commerce. Therefore, possessing a
superior distribution system compared to competitors contributes to increasing the coverage of Vinamilk's products,
thereby consolidating its market share.

Currently, VNM owns more than 200 exclusive distributors, approximately 800 Vinamilk & Moc Chau stores, and
more than 190,000 traditional retail outlets such as grocery stores, markets, and small agents, combined with
more than 6,000 modern retail outlets, providing a convenient shopping experience for consumers.

4, Revenue and operating costs

Vinamilk's revenue is projected to increase by approximately 7% during the 2020-2025 period, with about 80%
contributed domestically and approximately 20% from overseas (exports and overseas subsidiaries including
AngkorMilk and Driftwood). Export revenue primarily consists of orders for infant formula in the Middle East,
condensed milk in China, and condensed milk, yogurt, and fresh milk products in Asian markets. Notably, the
proportion of overseas revenue has continuously increased thanks to sustained double-digit growth.

The highest proportion of Vinamilk's operating cost structure is raw material costs (56%), followed by selling
expenses (26%). Vinamilk typically secures raw material orders 3-6 months in advance; however, the peak raw
material prices in 2022 caused a slight decrease in the company's gross margin.

Selling expenses consistently account for a high proportion of operating costs. This reflects the level of competition
in Vietnam's dairy industry, where businesses have to increase sales costs to enhance brand recognition and
maintain market share.

9 1 € Shinhan Securities
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Revenue (billion VND) and GPM (%) of Vinamilk Operating costs of Vinamilk
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5. Ownership structure

Ownership structure at 25/06/2026

m Domestic = Foreign

Ownership ratio by company at 25/06/2026

mSCIC ®mF&N group = Platinum Victory  Others

ource: Fiinpro, Shinhan Securities Vietnam
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Key events chart of VNM
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Appendix: Financial Statements

Statement of financial position Statement of comprehensive income
Year to Dec. (bn VND) 2023 2024 2025 2026F  2027F  YeartoDec. (bnVND) 2023 2024 2025  2026F  2027F
Total assets 52673 55049 53312 54830 56,066 Re‘gm %) 60369 61783 63646 67920 70,858
) 07 23 30 67 43
Cument 259 DB I AL B2 ABL e (35824)  (36,192) (3743%6) (39937) (4167
Cash &equivalents 202 226 175 370 40 o o / g ! G !
Shorttem finencil asset 0137 B AFE5 036 2 TSP S 5501 U 77,983 g
Accountsreceivable 650 6234 608 6664 685 sca(.;APM(/O) 07 44 42 42 42
Invertoris 673 SS8 6 S 689 oo o (14774) _(1518) (1556) (16709 (17.2%0)
Other sortterm assets 46 % % s ek el e YOl e
Non-current assets 16737 17495 17051 16478 16014 OPM (%) i 69 ot 68 6 o
Net fixed assets 160 12551 269 2708 RAL - : : : : :
Tvestment aseets W 10 1R Ll L Nomoperatingprofit e 196 e 1007
Otherong-zn aess 407 4’944 4' 0 3’770 3'603 Financil income 1716 1586 1497 1587 163
Total labifties 1648 18875 18820 20486 2043 on (GB)  (@B) (0 (@B 6
Current febiltes 7% 1840 1850 20200 20160 In which: nterest expenses GH @9 6B @ B
' d d 4 D Net other non-operating profit (17) B (161) (62) (112)
Accounts payable 3806 3874 393 428 4407
: Pre-tax profit 10968 11,600 11,650 12371 12984
(S)r;:::enn borrowings gﬁg zgi 323‘3‘ Zg 12!4332 Tncome tax (190)  Q147) (26) (375 (24%)
o b d b ' ] Net profit 9019 9453 9414 9996 10,491
Non-current liabilities 509 415 309 26 273 Growth (%) 51 48 (04) 62 50
Long+tem borowings z8 18 63 » 5 M) 49 153 48 147 148
Other financial Ilatl)llrhes_ 271 257 246 247 247 Controling interest 8874 9392 9410 9%6 10491
Total shareholders' equity 35026 36174 34483 34344 34,633 Non-controling interest 145 61 4 0 0
Captl stock 090 2090 20900 20900 2090 EBIT 1132 11,879 11976 12708 13337
Investment and development fund k) 34 A A A Growth (%) () 49 08 6.1 49
Other capital 10166 11,769 5026 5028 5028 EBIT Margin (%) 188 192 188 187 188
Retained earnmgs . 3,926 3471 8,523 8382 8671  EBITDA 1362 14220 14339 14919 15658
Non-controlling interest equity 2,767 2967 3329 3,8% 3,798 Growth (%) 48 44 08 40 50
*Total debt 8456 9273 9457 9905 10373 _ 26 20 25 20 n1
Nt deb (cash) (14593) (16213) (13693) (14241) (153%)  EOTDAMagn : : : : -
Statement of cash flow Key ratios
Year to Dec. (bn VND) 2023 2024 2025 2026F  2027F  YeartoDec. 2023 2024 2025  2026F  2027F
Cash flow from operations 7,887 9,686 8,668 9851 10,564 EPS (VND) 3,796 4,022 4028 4,285 4491
Net profi 9453 944 9% 10491 11036 BPS (VND) 15166 1544 1468 14615 1474
DeAegense 2300 2341 233 221 231 PER () 78 158 152 172 164
(Gain) from investing activties (1463 (1447 (L180)  (142%6)  (1488) PR () . 45 41 42 32 50
Change in working capitzl (1,701) 182 (19%3) ) 207 Dividend p_ayoug ratio (%) 907 %8 %6 910 86.7
Others ) G 68 (137 (150) Diidend yield (%) 6.1 6.1 75 74 74
Cash flow from investments (2988) (3739) 1976 768 (1.250) "'“E"B“n:’;':"margm o BT o
Change in fixed assets (1475)  (1628)  (164) (1637)  (1,857) OPM (%) = 6 o e e
Grenge h vesimert assets (@86) - (ex) 22 e NPM (%) 149 153 148 147 148
Others - : - - :
. 18 19 1% 146 L ROA (%) 1738 176 174 185 189
Cash flow from ﬁnanang (4,294) (6,542) (11,081) (8,544) (8,624) ROE (%) 266 26.6 266 290 304
Change in equity 37 m 7 . - Stability
Net borrowing 3511 7% 176 48 468 Debt to equity ratio (%) 241 256 274 288 300
Dividends 6152) (8160) (11264 (909  (909) Net debt/ EBITDA (%) (107.1)  (1140) (%5 (%5 (%80
- Cash ratio (% 1345 181 150 1195 1215
Crangentofal cach 605 (6% (®37) 1975 = Interest mf/;ige ratio (x) 320 26 367 377 378
Beginning cash 2,300 2912 2,226 1,795 3770 activity (%)
cengein X aes J 9 ¢ X " Payables umover Gay) 05 B2 %9 %9 39
Receivables tumover (days) 285 284 272 26.1 264
Source: Company data, Shinhan Securities Vietam Source: Company data, Shinhan Securities Vietnam
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Viet Nam Dairy Products JSC (VNM VN)

Stock price

200% 1

160% -

120% A

80% A

-40% -

Date Rating ™ TP gap (%)
(VND) T8 8
25/04/2024 (Initiation) BUY 84,400 186 26.4/6.8
21112004 (Update) ~ BUY| 76,000 15 35238

11/02/2025 (Update) ~ BUY|  75000| 148 2.9/246

40% A [\4
"\r ‘V\-\
0% 03/06/2025 (Update) BUY 72,700 18.0 3.3/44.8

Q&
RN 7 Q\\W % Q&%\W@ Q\\W@ «\W@Q\\W@«\W&@\W&«\W@@\W@«\W@Q\\W@«\W&@\W@ 13/08/2025 (Update) ~ BUY 71900 204 4.0/457
VNM VNI
06/11/2025 (Update) BUY 71,600 20.7 13.2/33.0
09/02/2026 (Update) ~ HOLD 78,100 341 6.4/62.8

Target price

120,000 4

100,000 -

80,000 -

60,000

40,000

20,000 -

26/06/2026 (Update) BUY 73,700 21.0 0.4/36.8

QA O AN N DD ® H o

T I S R L U U

VP @ @ P @ P P P P
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
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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: Nhi Nguyen

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: VNM 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 Vietnam 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 Viemamese 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, 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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