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[ Viet Nam / Thép]

MUA

Bao cao cap nhat
Gia muc tiéu (12thang) 27,700 VND
Gighiéntai (01/03/2024) 24150 VND
Suét sinh 1 (%) 15%
VNINDEX 1258
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CTCP CTCP Thép Nam Kim
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Bloomberg Code (NKG VN) | Reuters Code (NKG.HM)

Di qua thung ling

Cap nhat dinh gia véi khuyén nghi MUA, gia muc tiéu 27,700 dong

CTCP Thép Nam Kim (NKG) la top 3 doanh nghiép 16n nhét trong linh vurc tdn ma véi thi trudng
xuét khdu dén hon 50 qudc gia toan cau. Nam Kim chuyén cung cap céc loai ton ma va éng
thép ra thi truang Tinh hinh kinh doanh ctia Nam Kim da c6 nhiéu diém tich cuc va cong ty da
€6 101 trd lai trong nam 2023. Budc sang nam 2024, véi nhu cau thép trong nudc va xut khau
cai thién manh mé, két qua kinh doanh ctia Nam Kim dur kién sé co nhitng chuyén bién tich cuc.
Cung vai d6, nha may Phu My sé la dong luc tang trudng dai han cho Nam Kim. Ching t6i dinh
gia cap nhat ddi véi c8 phiéu NKG & mirc gia 27,700 dong tuong (mg vai mutc sinh 10i 15%.
Ching t6i st dung phuong phéap dinh gid DCF va P/E vai ty trong [&n luot 1 70% va 30%.

Cap nhat két qua kinh doanh nam 2023

Nam Kim ghi nhan doanh thu nam 2023 dat 18,596 ty dong (+3.7%YoY), lgi nhuan sau thué
dat 117 ty dong, trong khi cung ky ghi nhan mitc 16 -125 ty dong Nam Kim da thanh ly hét luong
hang ton kho ct & mitc gid cao qua do cai thién dang ké bién loi nhuan gop. Bén canh dé chi
phi ban hang va quan ly doanh nghiép ctia Nam Kim ciing gidm -47% so vi cung ky ndm trudc
nhd chi phi van tai giam.

Thi trréng trong nuéc va xudt khau dong thuan phuc hoi

Chiing toi udc tinh doanh thu nam 2024 dat 22,538 ty dong (+21% YoY), loi nhuan sau thué
dat 489 ty dong, san luong ban hang du kién dat 1.03 triéu tén (+20% YoY). Chiing ti ky vong:
(1) Nhu cau tiéu thu thép trong nudic ctia Nam Kim sé tang truang khodng 20% nhd vao su hoi
phuc ctia thj trudng bat dong san trong nudc. Nhitng céi cach vé phap Ly trong linh vurc bat
dong san sé lam co sd cho thi trudng bét dong san hdi phuc trong ndm 2024. (2) Doanh thu
xudtkh&u ctia Nam Kim dur kién tang truding khoang 23% (nhonhiting goi hé tro ctia chinh pht
Trung Qudc ddi vai thi truding bat dong san gdp phan tang cudng nhu cau thép). Bén canh do,
theo World Steel Association, nhu cau tiéu thu thép nam 2024 cuia cac thi truong xudt khdu
chinh ctia Viét Nam nhu My, EU, ASEAN dugc du béo tang trudng [an luot 4 1.6%, 5.8%, 5.2%.
Dy an Nam Kim Phu My san sang m& rong cong sudt khi nganh thép hdi phuc

Dy an Nam Kim Phtt My du kién s& nang g&p doi cong suét hién tai ctia Nam Kim tir 1 triéu tén
vao nam 2023 [én 2.2 triéu t&n vao nam 2027. Dy &n duoc chia lam 3 giai doan vao cac nam
2024, 2025 va 2027, m&i giai doan nang cong sudt [en 400,000 t&n. Dy &n dugc déanh gia se
néang tam cong ty trong dai han, don dau co héi khi thi truong thép héi phuc.

Rui ro: (1) Rui ro bién dong gia thép HRC; (2) Rii ro thi truong bt dong san trong nudic bat 6n;
(3) Rui ro tinh hinh kinh t& thé gii suy giam.

Nam 2023 2024F 2025F 2026F 2027F
Doanh thu (ty VND) 18,621 22,538 27,084 32,501 39,001
LNtrHEKD (ty VND) 177 562 1,099 1,295 1,530
Lgi nhuan rong (ty VND) 17 489 957 1,127 1,331
EPS(dong) 446 1,859 3,634 4,281 5,057
BPS(dong) 20,598 21,457 24,091 27,372 31,429
OPM (%) 1% 2% 4% 4% 4%
NPM (%) 1% 2% 4% 3% 3%
ROE (%) 2% 9% 15% 16% 16%
PER(X) 55.28 1286 6.58 558 473
PBRKX) 0.60 11 099 087 076
EV/EBITDA (x) 33.89 1215 7.45 483 402

Nguor: Dit liéu cong ty, Shinhan Securtties Vietnam
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BAO CAO CONG TY

[Viét Nam / Thép]
CTCP Thép Nam Kim (NKG)

Ngay 01 thang 03 ném 2024
Dinh gia va Khuyén nghi

Dinh gia cap nhat voi khuyén nghi MUA, gia muc tiéu 27,700 dong

Chung toi dua ra dinh gia cap nhat véi CTCP Thép Nam Kim (NKG) véi khuyén nghi mua va gia

muc tiéu dat 27,700 dong tuong Ung voi mitc tang 15%. BEi vai tdm nhin dau tu dai han, NKG

6 thé dugc can nhéc voi nhitng vu diém sau:

1) Tinh hinh kinh doanh cai thién

2) Thitrudng trong nudc va xudt khdu hodi phuc

3)  Trién vong dy an Nam Kim Pht My s8n sang md rong cong sudt ndm bat thai co
Phuong phap dinh gia

Chung t6i ap dung két hop phuong phap dinh gia P/E va Chiét khdu dong tién (FCFF) vdi ty trong
lan luot 1& 30% va 70% dé dinh gia CTCP Thép Nam Kim (NKG).

Phuong phap Ty trong ‘ Gié ‘
FCFF 70% 28,300
P/E 30% 26,200
Gia muc tiéu (VND) 27,700
Gi4 hién tai (VND) 24,150
Ty suét sinh 16i (%) 15%

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

Bon vi: ti VND

EBIT*(1-thué su&t (%)) 783 1,325 1,590 1,908 2,099
Khéu hao 479 603 727 836 893
- Thay d6i vén luu dong 993 1,234 1,669 2,003 1,202
-Vén dau tu 1,564 1,570 1,576 1,210 271
Dong tién tu do (FCFF) -1,295 -875 -929 -469 1,519
T6c do tang trudng dai han (%) 0%

Lai suét chiét khau (%) 12.3%

Gia trj cudi cung 38,544

Gia tri hién tai caa dong tién tv do (1,156) (698) (661) (298) 14,246

Gia tri doanh nghiép 11,434
-No 4,768
+ Tién va tuong duong tien 785

Giéa tri v8n chu s& htru 7,452

28,300
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BAO CAO CONG TY

[Viét Nam / Thép] , , .
Ngdy 01 thang 03 nam 2024

CTCP Thép Nam Kim (NKG)

Bién Gia tri ‘
D/E 0.76

Beta 1.51

Lai sudt phi rui ro 2.5%

Chi phi str dung vén 18.1%

Chi phi ng 5.9%

WACC 12.3%

Ba&i voi Chi phi vén binh quan (WACC), chiing t6i st dung lai sudt trai phigu chinh pha Viét Nam
10 nam & mic 2.5% & lai suét phi rti ro. Beta dugc tinh toan dua trén dir liéu lich st 5 ndm gan
nhét ctia NKG va VNINDEX. Dua trén cac gia dinh do, gid muc tiéu theo phuong phép FCFF cua
NKG dugc dinh gid 8 mic 28,300 dong.

Phuong phép P/E

Dua trén phuong phép P/E, chiing téi thu thap dir liéu trung binh P/E nganh & mic 7.21, chung
toi uoc tinh P/E muc tiéu cting 8 mitc tuong duong. Két hop cung EPS du phéng 2024 ¢ mitc

3,634 dong, gia muc tiéu ctia NKG dugc dinh gid & mitc 26,200 dong.
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Pau vao

& NIPPON STEEL | Thep cusn can

[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngdy 01 thang 03 nam 2024

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

CTCP Thép Nam Kim (NKG) dugc thanh lap vao ngay 23/12/2002, dén nam 2011, cong ty dugc
niém yét trén san chitng khoan HOSE v&i ma ¢ phiéu NKG. CTCP Thép Nam Kim la mét doanh
nghiép chuyén s&n xuét tén ma hang dau tai Viét Nam. Céng ty luén tién phong trong dau tu
coéng nghé dé cung cdp nhitng san phdm dat tiéu chuén chét lugng t6t nhat dén khach hang
trong nudc va qudc té. Hién san phdm ctia Nam Kim duoc tin ding trén toan qudc va xuét dén
hon 50 quéc gia trén toan cau.

San ph&m chinh chinh ctia Nam Kim bao gdm céc loai ton ma va éng thép. Trong d6 mang ton
ma chiém hon 80% co c&u san phdm ctia Nam Kim.

Chudi gia tri doanh nghiép

Hop kim ma
: \
[VIGK €2 Korea Zinc

metal

Qua trinh can thép

noéng (HRC)

Dau vao ctia Nam Kim cht yéu la thép cudn cang nong (HRC), sau khi trai qua qué trinh can thép
va ma hop kim, thép cudn can nong ban dau sé dugc san xudt thanh ton ma va éng thép. Thép
cudn c&n nong ctia Nam Kim cht yéu duoc sdn xuét trong nudc, nhép tr cong ty Formosa Ha
Tinh. Bén canh do6, cac ngudn nguyén liéu khac ctia Nam Kim cing dugc nhap khéu tir nudc
ngoai thong qua céac cong ty dén tir Nhat Ban va Han Qudc.

4 | € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Thép] , , .
Ngdy 01 thang 03 nam 2024

CTCP Thép Nam Kim (NKG)
Cap nhat két qua kinh doanh
Ca c4u san lugng Nam Kim ndm 2023 (%) Doanh thu va lgi nhuan Nam Kim 2020 -2023
30,000 2,500
25,000 2,000
20,000 1,500
N 15,000 1,000
= TOn ma
< 10,000 500
Ong thép
5000 117 _
'
- (500)
2020 2021 2022 2023
= Doanh thu (ty dong) Lgi nhuan (ty dong)

Nguon' Béo céo congty, Chitngkhoén Shinhan Viét Nam

Két thic Q4/2023, CTCP Thép Nam Kim ghi nhan doanh thu thuan dat 4,459 ty dong (+3.7%
YoY). Loi nhuén sau thué dat 22 ty dong trong Q4/2023, trong khi ciing Q4/2022 ghi nhan mic
16 -356 ty dong. So voi Q4/2022, CTCP Thép Nam Kim da c6 i trd lai sau khi thanh 1y hét dugc
lugng hang ton kho c & mlrc gia cao. Bién loi nhuan gop Q4/2023 dat 6.13% trong khi cung ky
Q4/2022 ghi nhan mirc -3.47%.

Lay k& ca ndm 2023, CTCP Thép Nam Kim ghi nhan doanh thu 18,596 ty dong (-19% YoY), loi
nhudn sau thué dat 117 ty dong. San lugng ban hang dat 860,294 tén (-2% YoY) trong béi canh
nganh thép trong nudc an thé gidi d6i mat vai nhieu kho khan do nhu cau giadm. San luong tiéu
thu ton ma cta Nam Kim dat 860,294 tan thép trong do san phdm ton ma dat 722,516 tan, san
pham &ng thép dat 137,778 tan.

CTCP Thép Nam Kim cting ghi nhan chi phi ban hang va quéan ly doanh nghiép trong nam 2023
dat 739 ty dong (-47% YoY). biéu nay dén tur viéc: (1) Chi phi van chuyén co sy sut gidm manh
(do gia cudc van tai bién gidm) lam gidm chi phi ban hang (2) Cong ty cting nd lyc trong viéc cat
giadm chi phi quan ly doanh nghiép.

Ca céu doanh thu trong nuéc va xudt khdu ndm 2023 (%) San lugng tiéu thy theo ca cdu san phdm 2020 — 2023 (t4n)
1,200,000
1,000,000
800,000
41% 600,000
= Xudt khdu
400,000
Trong nudc 200,000
2020 2021 2022 2023
W T6n ma Ong thep
Ngudn: Bao cdo cong ty, Chimng khoan Shinhan Viét Nam
Thj phan t6n ma trong nam c& nam 2023 (%) Sén lugng va thi phan tén ma 2020 —2023
1,000,000 20%
HSG
800,000 15%
=u NKG 600,000

>

18%

. 10%
= Ton Bong A 400,000
] 5%
= HPG 200,000
- 0%

u TVP
2020 2021 2022 2023
Khac
. San luong (tén) Thi phan (%)

Ngudr Bao cdo congty, Chimg khoan Shinhan Viét Nam
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[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG)

Ngdy 01 thang 03 nam 2024

EV/EBITDA 1 ném qua
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Thép Nam Kim (NKG) Ngdy 01 thang 03 nam 2024
Nhitng sur kién quan trong ctia NKG
VND
50,000 Gia thép giam do bat dong
san Trung Qudc di xudng
45,000 l
40,000 Chién tranh
' Ukraine - Nga va
35,000 / tlnﬂh hlnh kmhﬂte
thé gidi suy gidm
30,000 — Trung Quéc ma clra
Gia thép tang ma’nh do gitp gia thép hdi phuc
25,000 xung doét Trung - Uc, lam
anh hudng dén san xuét
20,000 thép ctia Trung Qudc
15,000
Dich Bénh Covid-19
10,000
5,000 l
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Nguon: Bloomberg, Dir iéu congty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Thép Nam Kir (NKG) Ngay 01 thang 03 nam 2024
Phu luc: Bao cao tai chinh
Béng can d6i ké toan Két qué hoat ddng kinh doanh
Nam (Ty dong) 2023 2024F  2025F  2026F  2027F Nam (Ty dong) 2023 2024F  2025F  2026F  2027F
Tong tai san 12235 14488 17250 20595 24,641 Doanh thu thuan 18621 22538 27084 32501 39,001
Tai san ngén han 9429 10602 12393 14891 18562 Tang tuong (%) -19% 1% 20% 20% 20%
Tign va tuong duong tién 785 2 149 375 132 Gié vén hang ban (17484) (20980) (25177) (30,212) (36,254)
Dautu 7C ngén han 290 290 290 290 290 Loi nhuan gop 1,112 1558 1907 2,289 2,747
Céc khoan phai thu 2635 2651 2859 3310 3852 Bién lginhuan gop (%) 6% 7% 7% 7% 7%
Hang ton kho 5719 7570 909% 10915 13099 Chi phi BH & QLDN 739)  (937) (7200  (864)  (1,037)
Tai s&n dai han 2,807 3,886 4,856 5704 6,079 LN tr HDKD 373 621 1,187 1,425 1,710
Tai san 6 dinh 2359 3444 4411 5260 5633 Tang g (%) 300%  66% 9% 0%  20%
Loi thé thuong mai - - = - = Bién LN iy HEKD (%) 2% 3% 4% 4% 4%
Tai san khac 448 442 446 444 445 LN khac 19%)  (58) @) (129 (79
Téng ng 6812 8839 10907 13389 16367 Thunhap tai chinh 230 279 335 402 483
Nongén han 6784 8811 10879 13360 16338 Chi phi tai chinh (426 (330 (43 (32 (663
Khoan phai tra 1631 2505 3007 3608 4329 Trongd6: Chi ph lai vay 299 (330 (43 (32 (663
Vay va ng thué tai chinh 4768 5920 7487 9368 11624 Loi nhusn rong iy HEKD khéc 0 0 1 1 1
Khac 385 385 385 385 385 INTT 177 53 100 1295 1530
No dai han 28 28 28 28 28 Thu& TNDN (60) (73) (143) (168) (199)
Vay va ng thué tai chinh - - = - = LNST 17 489 957 1,127 1331
Khac 28 28 28 28 28 Téng trudng (%) 317%  95% 18% 18%
Vén chii s6 hiru 5423 5649 6343 7206 8275 Bien loi nhuan rong (%) 1% 2% 4% 3% 3%
V6n gop chi so hiru 2,633 2,633 2,633 2,633 2,633 LNST c6dong congty me 17 489 957 1127 1,331
Thang dur vén 786 786 786 786 786 Loiich CBTS - - - - -
Loi nhuan gitt lai 1731 1958 2651 3515 4583 LN trréic thué va lai vay 470 900 1523 1828 2193
V6n khac 273 273 273 273 273 Tang trudng (%) 202% 9% 69% 0%  20%
Loiich CD khong kiém soat - - - - - BienLN (%) 3% 4% 6% 6% 6%
*Téng no 4768 5920 7487 9368 11624 LN truréc thug, Lai vay va khéu hao 846 1379 2126 2555 3,029
. Tang truong (%) 59%  63%  54%  20%  19%
#Norong|tien) 3982 589 7339 8993 10302 Ben N () 5% % % % %
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty ddng) 2023 2024F  2025F  2026F  2027F Né"E‘PS(d“ ) 24(2263 210;;; 10:35: 24022;F 100257;
- on } , , ]
Tién i HEKD 78 (9 33 w6 164 BPS(dani) 20598 21457 24091 27372 31429
Loinhuan rong 17 489 957 1127 1,331 DPS(dong) - 1,000 1,000 1,000 1,000
Khauhao TSCH 376 419 603 727 836 PER(¥) 5528 1286 658 558 473
(La) e HD dautu (19 - - - - PBR(Y) 060 M1 099 087 076
lvay - - - - - EV/EBITDA(x) 3389 1215 745 483 402
Thay ddivon L Gong @) (03 024 0670 (2003 Ty lechitrd cB titc (%) 0% 5% 4% 4% 3%
Thay doikhac (156) 6 6) 1 (1) Li cB tic %) 0% 4% 4% 4% 4%
Tién tir HD dau tr (50 (564 (5700 (1576)  (1,210) Kha néng sinh 161
Chi dung vén (130) (1564 (15700  (1576) (1,210 Bién EBITDA (%) 5% 6% 8% 8% 8%
Tien thu do thanhly, nhugng ) ) a 3 ) Bién LN tir HDKD (%) 2% 3% 4% 4% 4%
banTSCBH Bién LNST (%) 1% 2% 4% 3% 3%
Thay d6i khac (20 - - - - ROA (%) 1% 4% 6% 6% 6%
Tién tir HD ti chinh (347) 889 1,304 1617 1993 ROE (%) 2% 9% 16% 7% 17%
Thay dGi von ¢6 phan - - = - N Khd nang tai cyhinh} 7
Tien divayl(tr3)ng (347 1153 1567 1880 225 Ngvay Von chi s6 hitu () A 0% mE 0%
Ot inhuinditrdchoCSH - (263 (263 (263 (263 Ngvay rong EBITDA (%) S 423% NEcr 352% e
Tys6 thanh toan tién mat (%) 12% 1% 1% 3% 8%
Lruchuyén tignthuén trongnam ~~~ (220)  (694) 57 227 947 Kha nangthanh todn [aivay (x) 161 267 360 343 331
Tong tién dau nam 1005 785 92 149 375 Hiéu qua hoat dong (%)
Thay déitrongty g © - = - = Vongquayhangtonkho (ngay) 12466 107.60 11230 11237 11237
Téng tién cuinam 785 92 149 375 132 Vong quay khoadn phaithu (ngay) 3479 3305 2901 2788 27.88
Vong quay khoan phai trd (ngay) ~ 43.59 3598 39.96 39.96 39.96

Ngudr: Dit iéu cong ty, Shinhan Securities Vietnam

Nguon: Dit iéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Thép Nam Kir (NKG) Ngay 01 thang 03 nam 2024
CTCP CTCP Thép Nam Kim (NKG)
i i i Giamuctieu | Khoanggia MT (%
Bién dong gia c6 phiéu Ngsy huyénngii iamuc tiéu | Khoang gia MT ( ).
) (WD)| TB Max/Min
(%) ====- VN Index (LHS) NKG VN Equity (RHS)
90% 17/03/2023 (BC lan dau) MUA 19100 | -24 -56/177
80% 4 28/11/2023 (BC cap nhat) MUA 26700 | 66 13217
o 01032024(BCcapnhat)  MUA|  27700| 40 7101
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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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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: NKG 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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