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[ Viet Nam / Thép]

GIU

Bao cao cap nhat
Gia muc tiéu (12thang) 27,200 VND
Giahiéntai (06f1/2023) 25750 VND
Suét sinh 16i (%) 56%
VNINDEX 1089
HNXINDEX 219
VBnhoa(ty VND) 149730
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Securities

CTCP Tap doan Hoa Phat
(]
Ho
Bloomberg Code (HPG VN) | Reuters Code (HPG.HM)

Trén da hoi phuc

Cap nhat khuyén nghi GIU, gia muc tiéu 27,200 dong

CTCP Tap doan Hoa Phat (HPG) la mét trong nhitng doanh nghiép nganh thép hang dau Viét
Nam. Hoa Phat ndm gitt thi phan 1on nhat trong mang thép xay dung (voi 33%) va dng thép (voi
27%). Truoc béi canh dién bién bt loi déi véi nganh Thép, ching toi danh gia Hoa Phat van
gitt vitng vi thé hang dau va bat dau co két qua cai thién ro rét trong ndm 2024. Chung t6i dinh
gia cap nhat dai vai ¢ phiéu HPG & mirc gia 27,200 dong tuong tng vai mitc sinh 10 5.6%.
Chuing téi str dung phuong phép dinh gia P/E va DCF véi ty trong [&n luot 1& 20% va 80%.

Cap nhat két qua kinh doanh Q3/2023

Té&p doan Hoa Phéat ghi nhan doanh thu Q3/2023 dat 28,766 ty dong, gidm 16% YoY, loinhuan
sau thué Q3/2023 dat 2,000 ty dong, tang 212% so véi cting ky 2022 va 38% so vai quy trudc.
Liy k& 9 thang 2023, Hoa Phét dat 85,430 ty dong doanh thu, gidm 27% YoY. Lgi nhuén sau
thué dat 3,830 ty dong, gidm 63% YoV, tuong (ng (g hoan thanh 48% k& hoach nam. Bién loi
nhuén da co su cai thién tir 10.8% lén 12.6%. Diéu nay dén tir viéc san luong tiéu thu trong
Q3/2023 co sur tang truding khoang 7% so vai Q2/2023, gitip gidm chi phi trén mdi san pham.
Bén canh d¢ gi4 than c8c co su sut gidm khodng 20%, gitip bién loi nhudn Q3/2023 cé su céi
thién.

Gia thép du kién phuc hdi nhd goi hé trg va han ché san xuét clia Trung Quéc

Trung Qudc vira phat hanh 1,000 ty nhan dan té tréi phiéu chinh phti nham thuc ddy hoat dong
san xuét va phat trién co s& ha tang, Digu nay gop phan hd trg tich cuc cho nhu cau thép xay
dung tai thj truong Trung Quéc, noi chiém hon 50% nhu c&u tiéu thu toan cau. Cac nha sén
xudt thép ctia Trung Qudc cling tur cat gidm san luong san xudt trong Q4/2023 trudc bdi canh
gia thép duy tri @ mirc thdp trong ndm 2023. Viec nay sé gop phan hd tro gia thép trong tuong
lai va cai thién bién loi nhuan gop cho Hoa Phat.

Vi thé dirng dau nganh thép vi trién vong du’ an Dung Quat 2

Vi t8ng von khoang 85,000 ty dong va cong sudt khoang 5.6 triéu tan thép/nam, du &n Dung
Quét 2 sé hoan thanh vao quy 1/2025, qua dé nang cong suét thép tho clia Hoa Phét [én hon
14 triéu t&n/nam, tang 66% so voi hién tai. Sau hon 1 nam trién khai, du &n Khu lién hop san
xuét gang thép Hoa Phat Dung Quét 2 da dat tién do 30% khdi lugng cong viec.

Rui ro: (1) Rui ro bién dong gia thép va gia than cdc; (2) R ro thi truong bat dong san trong
nudc bat 8n; (3) Rui ro tinh hinh kinh t€ thé gioi suy giam.

Nam 2022 2023F 2024F 2025F 2026F
Doanhthu (ty VND) 142,77 117,438 137,536 160,666 173,001
LNtUYHEKD ty VND) 9,7% 7,762 18,370 24,316 25,991
Loinhugn rong (ty VND) 8444 6,768 16,000 21,176 22,635
EPS(dong) 1,636 1159 2,739 3,625 3875
BPS(dong) 18,539 17,312 19,690 22,962 26,486
OPM(%) 7% 6.6% 13% 15% 15%
NPM (%) 6% 5.8% 12% 13% 13%
ROE(%) 9% 6.7% 14% 16% 15%
PER(x) 11.00 19.85 840 6.34 5.94
PBRKX) 1.09 133 117 1.00 0.87
EV/EBITDA (x) 7.79 9.50 9.50 567 4.44

Nguor: Dit liéu cong ty, Shinhan Securtties Vietnam

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
thefirm 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 dffiliate 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
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CTCP Tap dodn HoaPhét (HPG) Ngay 06 thang 11 nam 2023

Dinh gia va Khuyén nghi

Dinh gia cap nhat vai khuyén nghi GIU, gia myc tiéu 27,200 dong

Chung toi dua ra dinh gia cap nhat voi CTCP Tap doan Hoa Phat (HPG) voi khuyé&n nghi gitr va
gid muc tiéu dat 27,200 dong tuong Ung vai mic téng 5.6%. DSi véi tam nhin dau tu dai han,
HPG c6 thé dugc can nhac vai nhirng vu diém sau:

1) Bién loi nhuan dugc cai thién nhg gid thép phuc hoi

2) Duy tri vi thé ding dau nganh thép

3) Trién vong du &n Dung Quét 2 hd trg cho tang trudng dai han

Phuong phap dinh gia

Chung t6i ap dung két hop phuong phép dinh gia P/E va Chiét khdu dong tién (FCFF) vdi ty trong
lan luot la 20% va 80% dé dinh gia CTCP Tap doan Hoa Phat (HPG).

Phuong phap Ty trong ‘ Gia ‘
FCFF 80% 28,500
P/E 20% 21,900
Gi& muyc tiéu 27,200
Gia hién tai 25,750
Ty suét sinh 16i (%) 5.6%

Phuang phap Chiét kh&u dong tign (DCF) — FCFF

Don vi: ti VND 2024F 2025F ‘ 2026F ‘ 2027F 2028F
EBIT*(1-thué suét (%)) 18,791 24,324 26,190 28,428 31,114
Khéu hao 11,605 14,403 16,388 17,316 18,329
- Thay d6i vén luu dong 5,269 5,298 3,237 3,989 4,922
- Vén dau tu 32,050 39,170 11,382 12,356 13,524
Dong tign ty do (FCFF) -6,923 -5,740 27,959 29,400 30,996
Gi4 tri cudi ciing 473,128

Gié tri hién tai ca dong tiegn tw do (5,512) (4,077) 17,721 16,627 175,646

Gia tri doanh nghiép 220,377
-Ng 63,670
+ Tién va tuong duong tién 9,154

Gia tri vén chu s hitu 165,861

28,500
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BAOCAOCONGTY CTCP Tép dodn HoaPhét (HPG)

Ngay 06 thang 11 ném 2023

Bién Gi& tri ‘
D/E 43%

Beta 1.28

Lai suét phi rdi ro 3%

Chi phi str dung vén 15%

Chi phi ng 6%

WACC 12.07%

Ba&i voi Chi phi vén binh quan (WACC), chiing t6i st dung lai sudt trai phigu chinh pha Viét Nam
10 ndm & mirc 3% la lai suét phi rdi ro. Beta duoc tinh toan dua trén dir liéu lich st 5 nam gan
nhét ctia HPG va VNINDEX. Dy trén céc gia dinh d6, gid muc tiéu theo phuong phap FCFF cua
HPG dugc dinh gia & mic 28,500 dong.

Phuang phéap P/E

Dua trén phuong phéap P/E, chiing téi thu thap dit liéu tir cac cong thép trong nudc. Cing véi do,
trung binh P/E lich st 5 ném ctia HPG & mlrc 8.00, chung téi udc tinh P/E muc tiéu ctia HPG &
8.00. K&t hop cung EPS dur phong 2024 & mitc 2,739 dong, gia muc tiéu cia HPG dugc dinh gia
& mirc 21,900 dong.

2018 2019
P/E 6.65 7.77 9.20 5.38 11.00
Trung binh (s6 qua khur) 8.00
HPG EPS Forward (VND) 2,739
Gia muyc tieu (VND) 21,900
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BAO CAOCONGTY CTCP Tap dodn HoaPhét (HPG) Ngdy 06 thang 11 nam 2023
~ LN
Toéng quan doanh nghiép
Lich st hinh thanh doanh nghiép
Tap doan Hoa Phat dugc thanh [&p tir thang 8/1992, khdi dau la cong ty budn ban may xay dung
sau do [an lugt md rong sang cac linh vire khac nhu noi thét, ng thép, thép xay dung, dién lanh,
bat dong san va nong nghiép. Ngay 15/11/2007, Hoa Phét chinh thirc niém yét 6 phiéu trén thi
trudng chirng khoan Viét Nam vdi ma ching khoan HPG.
Hién nay, tap doan hoat dong trong 05 linh virc: Gang thép (thép xay dung, thép cuén can nong),
San pham thép (gom Ong thép, ton ma, thép rut day, thép du tng luc), Nong nghiép, B&t dong
san va dién may gia dung. Trong do, linh vyc kinh doanh cét 16i ctia Hoa Phat la Thép, dong gop
trén 90% doanh thu va lgi nhuén cda ca tap doan.
Ca cdu doanh thu Hoa Phat ndm 91/2023 Doanh thu va lgi nhu&n Hoa Phéat 2018 —9T/2023
200,000 200%
4% 1%
150%
150,000
= Gang thép va san 100%
pham thép 100,000 50%
N6 hié
6ng nghiép 0%
50,000
= B4t dong san va -50%
doanh thu khac ~ -100%
2019 2020 2021 2022 972023
= Doanh thu (ty dong) e Loi nhuan (ty dong)
Tang trudng DT (%) = Tang trudng LN (%)

Nguoni Béo céo cong ty, Chimgkhoan Shinhan Viét Nam

Cap nhat két qua kinh doanh

Q3/2023, Tap doan Hoa Phat dat doanh thu 28,766 ty dong, gidm 16% YoY. Lgi nhuén sau thué
ghi nhéan 2,000 ty dong, téng 212% so voi cling ky 2022 va 38% so vd&i quy trudc. Ly ké 9 thang
2023, Hoa Phat dat 85,430 ty dong doanh thu (giam 27% YoY), lgi nhuan sau thué dat 3,830 ty
dong (giém 63% YoY), tuong tng tng hoan thanh 48% ké hoach lgi nhuéan nam 2023.

Tuy doanh thu trong Q3/2023 c6 su sut gidm so voi Q2/2023, khoang 3.5% nhung loi nhuén sau
thué lai co mitc tdng 38% so voi quy trudc do. Dieu nay dén tir viéc bién lgi nhuén da co sur cai
thién 10.8% lén mitc 12.6%. San luong tiéu thy trong Q3/2023 co su téng trudng khodng 7% so
v&i Q2/2023 qua dé giup t6i vu hoa chi phi san xudt trén méi san phdm. Bén canh do gié than
Céc o sy sut gidam khodng 20%, giup bién loi nhuan Q3/2023 c6 suf cai thién.

San lugng ban hang Hoa Phat 2018 — 2022 (tan) San lugng tiéu thu theo ca cdu san pham (tan)
10,000,000 10,000,000
8,000,000 8,000,000
6,000,000 6,000,000 I I
||
4,000,000 4,000,000
2,000,000
2,000,000
0
0 2018 2019 2020 2021 2022 972023
2018 2019 2020 2021 2022 9T2023 m Thép xay dung Ong thép
B Tén ma B Thép cudn can nong - HRC

Ngudr Bao cdo congty, Chimg khoan Shinhan Viét Nam
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BAO CAOCONGTY CTCP Tép dodn HoaPhét (HPG) Ngay 06 thang 11 ném 2023
Lay k& 9 thang nam 2023, san lugng ban hang thép cac loai (chua bao gom san phdm &ng thép,
ton ma) dat 4.6 triéu tén (giam 19% YoY). Trong do, thép xay dung, thép chét lugng cao ctia Hoa
Phat ghi nhan 2.57 triéu t&n (gidm 25% YoY). Trong do thi trudng xuédt khdu dong gop gan
490,000 t&n thép. Tiéu thu thép HRC dat gan 2 triéu tan (gidam 3% YoY). Ngoai ra, Hoa Phat con
cung c&p cho thj trudng 488,000 t&n &ng thép, 240,000 t&n ton ma céc loai, gidm tuong ing 14%
YoY va 3% YoY.

Sén luong va thi phan thép xay dung 2018 - 2022 Sén lugng va thj phan 6ng thép 2018 -2022
5 40% 1000 40%
35%

33% 33% 800 32% 32% o
4 [33% ] 30% [32% | {32 30%
3 600

20% 20%
2 00
i ' 10% 200 10%
0 0% 0 0%
2018 2019 2020 2021 2022 9T/2023 2018 2019 2020 2021 2022 9T/2023
mm San lugng (triéu tén) Thi phan (%) I San luong (tén) Thi phan (%)

Nguon: Bao cdo cong ty, Chimgkhoén Shinhan Viét Nam

Hoa Phat hién dang ding dau veé thi phan thép xay dung va éng thép. Tuy nhién trudce dién bién
canh tranh khi thi trudng thép di xuéng, thi phan thép xay dung c6 su sut gidm tir 35% & thoi
diém cudi nam 2022 xudng con 33%. Thi phan éng thép trong 9 thang dau nam cting sut gidm
tlr mirc 29% xudng con 27%.
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BAOCAOCONGTY CTCP Tép doan Hoa Phét (HPG)

Nhitng sur kién quan trong ctia HPG
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hoan thanh xung dét Trung - Uc,
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Nguori Bloomberg, Dit [éu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY CTCP Tap dodn HoaPhét (HPG) Ngay 06 thang 11 nam 2023
Phu luc: Bao cao tai chinh
Béng can d6i ké toan Két qué hoat ddng kinh doanh
Nam Ty ddng) 2022 2023F  2024F  2025F  2026F Nam (Ty dbng) 2022 2023F  2024F  2025F  2026F
T6ng i san 170336 183574 204,360 237,184 267136 Doanhthuthuin 142771 117438 137536 160,666 173,001
Tai san ngén han 80515 70877 7,042 79031 113850 Tang tuong (%) -5% -18% 17% 17% 8%
Tign va trong duong tign 8325 7586 1157 1468 31,594 Gié v6n hang bén 124646 107,208 116532 133401 143,645
Dau tu TC ngan han 26268 26268 26268 26268 26,268 Lginhuangdp 16763 10230 21,004 27265 29,355
Céc khoan phai thu 11431 8156 9809 11,802 13462 Bién lginhuan gop (%) 12% 9% 15% 17% 17%
Hang tn kho 34491 28867 33808 39493 42525 Chi phf BH & QLDN 3685 2590 3033 3543 3815
Tai s&n dai han 89,821 112696 133317 158153 153,286 LN tYHPKD 13078 7,640 17971 23722 25540
Tai san 6 dinh 70833 93775 114220 138986 133,980 Tang tntong (%) 65%  -42%  135%  32% 8%
Loi thé thuong mai 88 88 88 88 88 BiénLNtir HDKD (%) 9% 7% 13% 15% 15%
Tai san khac 18900 18834 19010 19079 19,218 INKhéc (3155) 140 420 619 477
Téng ng 74223 82908 89868 103666 113124 Thunhap tai chinh 3744 3079 3606 4213 4536
No'nganhan 62385 69217 73980 81180 87,826 Chi phi tai chinh (7027) (2956 (3207) (3617)  (4084)
Khoan phai tra 1107 14981 16284 18642 20,073 Trong dé: Chi philai vay (3084) (2956 (3207) (3617)  (4084)
Vay va ng thué tai chinh 46749 49685 53123 57,943 63133 Loi nhuan rong tir HOKD khac 128 17 20 24 25
Khac 4530 4551 4572 45% 4620 INTT 9923 7780 18391 24341 26,018
N dai han 11837 13692 15888 22485 25298 Thué TNDN 1479 (1011)  (2391) (3164 (3382
Vay va ng thué tai chinh 11,152 12913 14976 21,403 23998 INST 8444 6768 16000 21,176 22,635
Khac 686 779 912 1082 1,300 Tang turong(%) 76%  -20%  136%  32% 7%
Vién chi 3 hitu 96113 100,665 114492 133519 154,012 Bién o nhuan rong (%) 6% 6% 12% 13% 13%
Vén gop chuisd hiru 58148 58148 58148 58148 58148 LNST c6 dong congtyme 8484 6737 15926 21078 22,531
Thang du vén 3212 3212 3212 3212 3212 Loiich CRTS (39) (31) (74) (98) (105)
Loi nhuan gi lai 33834 38386 52213 71,240 91,732 INtrutic thué va lai vay 13007 10736 21,597 27,958 30102
Vén khac 814 814 814 814 814 Tang turong(%) 67%  -17%  101%  29% 8%
Loi ich CB khong kiém soat 106 106 106 106 106 BienLN (%) 9% 9% 16% 17% 17%
*Téng no 57,900 62598 68099 79346 87131 INtru6c thud, i vay va khdu hao 19821 19823 33202 42361 46490
. Tang truong (%) 57% 0% 67% 28% 10%
#Norong|tien) 49576 55012 66942 77,878 55536 Ben N () 14% 17% 2% %% 7%
Luu chuyén tién té : Chi s6 tai chinh
Nam (Ty déng) 2022 200F  204F 2058 206F  Nam 2022 2023F 2024F 2025F  2026F
Tién tir HDKD 12192 28839 22367 30482 35971 Eiéggﬁg 1223369 1171;92 1297639% 235’692:2 236’%56
L(ﬂxnhuén rong 9,923 7,780 18,391 24341 26,018 DPS(dong) 433 386 386 386 386
Khau hao TSCD 6814 9087 11605 14403 16388 PER(X) 1100 1985 840 634 59
(LAtirHD dau tr 1822 - - - - PBR(X) 109 13 17 100 087
Laivay 49 i ) - - EV/EBITDA(Y) 779 950 950 567 444
Thay doivon luu ddng (1954 13258  (4634) (4455  (2124) Ty Ié chitra cd titc (%) 2% 2% 2% 2% 1%
Thay doi khac 619 (1,317 (3068 (3905 (4415 Li B tlrc %) 2% 2% 2% 2% 2%
Tién tirHD dau tw (4712) (32029) (32050) (39170) (11,382) Kha néing sinh 131
Chi dung vén (17,966)  (32,029) (320500 (39170) (11,382 Bién EBITDA (%) 14% 17% 24% 26% 27%
Tign thu do thanh 1y, nhuong " . . . . Bién LNtir HDKD (%) 9% 7% 13% 15% 15%
ban TSCH Bién LNST (%) 6% 6% 12% 13% 13%
Thay d6i khac (6759 - - - - ROA (%) 5% 4% 8% 10% 9%
Tién tir HD tai chinh (1617) 2450 3254 8999 5538 ROE(%) 9% 7% 15% 17% 16%
Thay d6i von c6 phan 4 - = - = Kha nang téi,Ch""!‘ .
Tigndivayitré) ng 626 4698 5501 11247 7,785 Ngvay Von chi s6 hitu () L 0 NS 2 Nl
Cotlc oinhuin ditrdchoCSH— (2247)  (2247)  (2247)  (2247)  (2247) Ngvay rong EBITDA (%) 0% 278% | 202%  184% 1%
Tys6 thanh toan tién mat (%) 13% 1% 2% 2% 36%
Luuchuyéntiénthuantrongndm (14,137)  (739)  (6,429) 3N 30,127 Khanangthanh tosn livay (x) 422 363 6.74 773 737
Téngtién dau nam 22,471 8,325 7,586 1,157 1,468 Hiéu qua hoat ddng (%)
Thay dGitrongty gia (10) - = - - Vong quay hang ton kho (ngay) 97.95 98.46 8317 83.26 86.52
Téngtién cudinam 8325 7586 1157 1468 31,594 Vong quaykhoan phaithu (ngay) 2244 2494 1774 1776 1845
Nguén; Ditliéu c(")ngty, Shinhan Securities Vietham Vc‘)ng quay khodn phéi tra [ngéy) 51.01 44.41 4897 47.78 49.19

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Tap dodn HoaPhét (HPG) Ngay 06 thang 11 nam 2023
CTCP Tap doan Hoa Phat (HPG)
Bién dong gia c6 phiéu Ngdy huyen nghi Giamuc tiéu | Khoang gia MT (%)
( ) i (VWD)| TB Max/Min
pts) e VN Index (LHS) HPG VN Equity (RHS)
100% 1 23/02/2023 (BC [&n dau) MUA 26,100 | 0.03 -35/121
06/11/2023 (BC c&p nhat) GIU 27200 32 —8/130

80% A

60% o

40% A

20% A

0% 4

-20% A

-40% A

Gi& myc tiéu (VNB)
(pts)
35,000 -

HPG VN Equity (RHS) (VND)

30,000 A
25,000 A
20,000 A
15,000 A
10,000 A

5,000 A

0

Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh (i trong 12 thang tr 15% trd lén + TICH CUC: C8 phigu duokc theo doi ¢ vén héa 16n nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh 14 trong 12 thang tir-15% dén 15% # TRUNG LAP: C6 phiéu duoc theo dai c6 von héa lén nhét trong nganh dugc khuyén nghi
¢ BAN: Khd nang sinh L0i trong 12 thang thap hon -15% GlU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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Ngay 06 thang 11 ném 2023

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: Tien Le

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: HPG 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 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 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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