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Mot nam bung no

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 101,432 dong

CTCP Vinh Hoan (HoSE: VHC) & mdt trong nhithg doanh nghiép xut khau ca tra hang dau Viét
Nam véi doanh thu xudt khau chiém dén 80% cling véi viéc tu' chil [én dén 70% nguyén liéu.
Chiing t6i dinh gid lan dau VHC & miic gia 101,432 dong tuang ting vai mic sinh 15i 22%.

Nhu cau xuét khau ca tra sang chau Au va My dang ting cao

Tinh dén thang 6 ndm 2022, doanh thu ctia Vinh Hoan dat 7,604 ty dong (+183% YoY) nhé vao
nhu cAu xudt khau ¢ tra vao cac nudc phét trién ting cao. Cudc chién tranh gitta Nga-Ukraina
@8 lam cho ¢4 tra clia Viét Nam cd nhiéu lgi thé canh tranh hon trong viéc xudt khau vao cac nudc
M va chau Au. Du’ béo doanh thu ndm 2022 clia VHC s& téng truidng & muc trén 40% vdi Igi
nhuan vugt mdc 1,700 ty dong.

VNINDEX 124

HNXINDEX 298 Chién lugc “Zero Waste” gitip cai thién bién Igi nhuan

Vonhaa (tr‘leu VN'?) 15,201,950 Vinh Hoan dang hudéng dén viéc xay dung mdt mo hinh kinh t& hoan thién véi cham ngén “Zero
SLCP Iuts hérh (tidu CP) 183 ., N
Tutdogieo dich (ti&u CP) 3 Waste” tao ra san pham tu moi bd phan clia ca tra. VGi mé hlf]h kinh t€ ngay can,g hoan thién tu
52-ian cao/thédp (VND) 118,000/39,700 khau ban dau la con gidng dén viéc sif dung cac phan du dé tao thanh san pham khéc s& gilip
KLGD binh quén 90 ngdy (triéu CP) 1633 Vinh Hoan ngay cang cai thién bién Igi nhuan ctia cdng ty.

GTGD binh quan 90 ngay (ty VND) 165,749

S8 it nudc ngoai (%) 2767 Tang doanh thu nhé dau tu’ vao cong nghé méi va Ian san sang mang néng nghiép
g on (%) Tutg THLEKharh Bl Cong ty con mdi clia Vinh Hoan la Vinh Technology da dau tu vao hai cdng ty méi la Entobel va

Shiok Meats dé€ tim ra cac giai phdp mdi cho chi phi thiic &n ngdy cang ting cao do lam phét.
CUng v6i do, Vinh Hoan thanh 18p cdng ty con mdi la Thanh Ngoc Foods va m& rong sang mang
san pham tlr gao bang viéc mua lai 76.72% c8 phan clia Cong ty Xudt nhap khau Sa Giang.

Misubishi Coporation 6,54
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BAO CAO CONG TY CTCP Vinh Hoan (VHC VN)

Ngay 04 thang 08 nam 2022

Tong quan doanh nghiép

Tong quan nganh ca tra

Viét Nam Ia nudc xudt khau dén hon 90% Iugng ca tra clia toan thé gidi do viing Dong bang s6hg Cli Long clia nudc ta cd diéu kién dia Iy thuan Igi dé tha
nudi. Tuy nhién do anh hudng clia dich bénh, dién tich tha nudi ca tra trong ndm 2021 da giam 30-55% va san Iugng giam tdi gan 18% so vdi cling ky ndm
2020, do nhiéu dia phudng phai thuc hién gidn cach xa hdi va viéc t6 chiic san xuét 3 tai chd gép nhiéu khé khan. May thay, su hoi phuc sém clia cac nén kinh
t€ I6n cling véi sur gilp dG clia cac ca quan ban nganh da gitip kim ngach ca tra clia Vit Nam nam 2021 can dich véi thanh tich 1.62 ty USD (+8.4% YoY)

Trong n&m 2022, ca nganh d&t muc tiéu xut khau ca tra dat 2.6 ty USD. Ching t6i tin rang nganh ca tra s& cd mot ndm day bling nd do nhu cu don nén tir
Gac ndm truc, adng Vi viéc cac nudic nhu' My va chau Au dang trai qua ky lam phét 16n nhat tir truic dén nay khién cho ho phai ting cuding nhdp khau nhiéu
han. K&t qua 1a nira dau ndm 2022, kim ngach xust khau toan nganh ca tra dat 1.4 ty USD, dat 54% k& hoach d@ ra. DU cho da téng cd bi sut giam vao thang
6 nhung chiing tdi cho réng kim ngach xuat khau van con téng trudng t6t & ntta cudi ndm do cc I& hdi dang can k&.

Kim ngach xuat khau toan nganh ca tra Viét Nam Cac thi trudng xuat khau chinh clia Viét Nam
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Nguén: DU liu cdng ty, Shinhan Securities Vietnam

Lich str doanh nghiép

Vinh Hoan dugc thanh Iap vao ném 1997 tai tinh Bng Thap thudc déng béng sdng Cli Long, chuyén nudi trdng va ché bién cac san pham c4 tra dong lanh.
N&m 2010, Vinh Hoan vucon 1én diing du nganh ca tra Viét Nam vé kim ngach xuét khau theo thdng ké ctia Hiép hdi Ché bién va Xuét khdu Thiy san Viét Nam
("VASEP"). Hién nay, Vinh Hoan la doanh nghiép o8 thi phan xudt khau 16n nhét trong nganh khi chiém dén 17% thi phan toan nganh xut khu ca tra (ném
2021), gdp gan 3 [an so véi cac d6i tha con lai. V& mat quan tri, chd tich cong ty la ba Trugng Thi L& Khanh véi hon 20 ndm gén bd véi nganh ca tra, bén canh
ba 13 nhifhg trg th déc luc dam nhan nhidu phan khic tir nudi trong, ché biéh, Ién chién lugc ban hang.,...co thé ké dén viéc ba Nguyén Ngb Vi Tam d& dam
nhiém vu kién chéng bén pha gia tai My gilip Vinh Hoan cd dugc miic thué sust 0% khi xut khau sang My. Cling véi d6, cudi ném ngodi, con géi ba Khanh 13
L& Ngoc Tién d3 trd thanh giém déc chién Iugc clia cdng ty véi dinh hudng chuyén ddi sd cho ading ty trong vong 3 ndm t6i cling nhu quén Iy cc hoat dong
dau tu ctia Vinh Technology. Do do, trong ndm qua Vinh Technology dd dau tu vao hai cong ty chuyén vé thiic an thiy san tir protein thay thé la Entobel va
Shiok Meats.

Vinh Hoan cd hoat dong kinh doanh chinh & mang nudi trong va ché bién san pham tir ca tra. Doanh thu clia Vinh Hoan theo san pham cd thé k& dén nhu: fillet,
collagen va gelatin, san pham phu,.... Trong d6 mang fillet ld mang dem lai ngudn thu I6n nhat cho Vinh Hoan khi chiém déh 66% téng doanh thu, cling véi d6
mang san pham phu va collagen&gelatin [An Iuct déng gdp 19% va 7% trong téng doanh thu ndm 2021. Vao ndm 2022, Vinh Hoan d3 quay trd lai véi du’ én
nha may thiic 8n cling nhiu mang mdi hita hen s& gilip ci thién Igi nhuan gdp clia tap doan khi mang xuét khau ca tra dong lanh g&p bién dong.

Nam 2007, Vinh Hoan chinh thitc dugc niém yét trén S3 Giao dich Chiihg khoan Thanh phG HO Chi Minh véi ma chiing khoan “VHC".
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CTCP Vinh Hodn (VHC V) gay 4 thang 6 nam
Co ciu ¢d déng Cd ciu doanh thu theo san pham
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*Truong ThiLé Khanh = Mitsubishi Comoration Khac
' Filet * San pham phu Colagen&Gelatin - ® Khac

Ngudn: D liéu cdng ty, Shinhan Securities Vietnam

Céu triic quan tri doanh nghiép clia Cong ty C3 phén Vinh Hoan ndm 2021
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Chudi gia tri ctia Vinh Hoan
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Ngun: Shinhan Securities Vietnam

[Viét Nam / Thuy san]
CTCP Vinh Hoan (VHC VN)
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[Viét Nam / Thily san]

CTCP Vinh Hodn (VHC V) Ngay 04 thang 08 nam 2022

Quan diém dau tu

Nhu ciu xuat khau ca tra sang chau Au va My van dang ting cao

Nhu cAu ca thit trdng clia cic nudc chau Au va My dang téng trudng tich cutc sau 2 ndm dai dich. Cac mét
hang ¢4 thit tréng dugc ua chudng & hai viing nay bao gém: ca minh thai, ca tra, ca tuyét.... Lam phat dang
dién ra trén toan cAu khi CPI & Anh tng hon 9.1% va & My 13 9.1% (Thang 6/2022), didu ndy cd thé khién
ngudi dan dich chuyén nhu ciu tiéu dling va tim dén cic loai ¢4 thay thé ré han du khdng cling phan khiic.
Céc sb liéu tir dau ndm nay déu cho thay muic ting trudng dén han 80% va du kién s& cdn cd thé ting tiép
khi ma mua I& hdi dang t6i gan.

1. Thi trudng Chau Au cdm van ca minh thai ciia Nga

EU nhép kh&u dé&n 95% c4 thit tréng (theo VASEP) va phan 16n 13 tir Nga. Tinh hinh cim vén clia cac nuéc
EU vdi Nga ¢ thé 1am ting kha ndng canh tranh clia ¢ tra Viét Nam khi ¢ minh théi la mdt trong nhiing
dai thui 16n cla ca tra. Két qua kinh doanh trong Quy 2/2022 clia Vinh Hoan da phan anh mdic tang han 42%
so vdi cling ky nam ngoai.

Cling vdi do, Hiép dinh Thugng mai Ty’ do EU-Viét Nam (EVFTA) ¢ hiéu luc tir ngay 1 thang 8 nam 2020
gitip loai bd 99% thu& quan. Hau hét cac loai thué ddi véi cac san pham thiy san dugc xda bo truc tiép
trong FTA Viét Nam - EU. Tuy nhién, d6i véi mét s6 nhom hang thily san quan trong, thué€ quan sé dugc xda
bd dan dan. Hién nay, san pham ca tra ddng lanh dang hudng thué GSP (Generalized System of Preferences
- Hé théng uu dai phé cip) 5.5% va sé dugc hudng thué EVFTA 0% sau 3 ndm (theo Tong cuc Thuy san).

2. Thi trudng M{ van tiép tuc Ia thi trudng xuét khau dan dau ctia Vinh Hoan

So vdi cac ddi thu, Vinh Hoan chiém thj phan xuét khdu kha cao trong nganh, 18n dén 17% vao ndm 2021.
Co cAu doanh thu clia Vinh Hoan chd yéu [a xuét khau véi doanh thu xudt khau chiém han 80% tdng doanh
thu. Trong d6 xudt khau qua My chiém 63% t8ng doanh thu xut khdu ndm 2021 véi CAGR (2017-2021) 3
2.5%, do ddi véi thi trudng nay Vinh Hoan dugc hudng thué suat la 0% theo POR17 (01/8/2019 - 31/7/2020),
va van hanh 4 trong s6 19 nha may dugc B6 Nong nghiép My phé duyét theo chuang trinh thanh tra ca da
tran Farm Bill.

Trong 3 nam qua, dién tich nudi ¢ da tron cta Hoa Ky lién tuc gidm cling véi muc ton kho & muc thdp da
khién quéc gia nay ting cudng nhap khau. Hon nita, ca tra cd thé |a mét lua chon thay thé trong tinh trang
lam phét lién tuc ting cao va cd thé gitp bl d3p khoang tréing clia cac loai ca thit tring phéan khic cao (ca
tuyét, ca minh thai) do bi thi€u hut ngudn cung ttr Nga. Chi trong 6 thang dau nam 2022, doanh thu ctia thi
truding My d& ddng gdp dén 60% vao doanh thu xudt khau cta Vinh Hoan cling nhu déng gdp 49% vao
t6ng doanh thu. Tuy doanh thu ¢ phan sut gidam vao hai thang cudi quy 2, nhung chiing tdi tin réng doanh
thu ndy s& van dugc duy tri trong nlra cudi ndm khi ma mua 1& hdi dang dén gan.

Chién lugc “Zero Waste” giup cai thién bién Igi nhuan

Vinh Hoan hudng t6i viéc san xudt than thién véi mdi trubing, tn dung moi bd phén clia A tra dé san xuét
ra cac dong san pham mdi vira gilip bao v& méi truting vira gilip ting doanh thu cho cdng ty nhd vao viéc
ban cac san phdm phu, vira gidip gidm chi phi x(7 ly phan thira clia ca tra tir d6 lam téng bién Igi nhuén. P&
lam dugc didu d6, cong ty d3 xay dung nén chudi gia tri hoan thién tir viing nudi, con giéng, thirc &n dén
cac nha may ché bién.

1. Cung (ing

O khau nudi trdng, ngudn gbc clia thifc &n ca, cac nguyén liéu dau vao trong khau nudi dudc dénh gid va
kiém sodt chit ché. Vinh Hoan gilr mirc tu' cht nguyén liéu khoang 70% trong viéc san xuét ca giéng nha
vao viéc thanh 1ap Cong ty TNHH San xuédt gidng ca tra Vinh Hoan vao nam 2019 - gidi quyét van dé tir khau
ban dau la con gidng va ma rdng viing nudi Tan Hung thém 100-150ha vdi dién tich hién tai 610ha. S6 ca
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CTCP Vinh Hodn (VHC V) Ngay 04 thang 08 nam 2022

giéng con lai Vinh Hoan mua tlr cac hd ndng dan ma cong ty cd gilt mGi quan hé mat thiét. Vé viéc nay, Vinh
Hoan s& hd trg 100% chi phi thiic &n cho cac hd dan va khi thu hoach néng dén giao toan bd ca cho cdng
ty. Viéc nay theo chuing t6i danh gid la sé gitip Vinh Hoan chiu it rGi ro hon khi c6 bién dong vé thi trudng
khién ca khdng thé xudt khau dugc, lam gidm bét chi phi gilr ca trong ao.

Theo Trung tdm Dy bdo Khi tugng thiy van quéc gia, tinh trang xdm nhap man & dong béng sdng Cliu
Long n&m nay s& phtc tap han moi ném. Hién nay da o6 11/13 tinh & déng bang sdng Ctiu Long bi nhiém
xam nhap man. Tuy nhién, khu vuc viing nudi clia Vinh Hoan ndm & thugng ngudn sdng Mé Kéng nén sé it
bi anh hudng. Ngoai ra, Vinh Hoan cling dang dan dau vé dién tich viing nudi cling véi cdng suat nha may
dugc duy tri 8n dinh. Do dé trong ndm 2021, bién Igi nhudn rong ctia Vinh Hoan cao hon hin cac déi thi
trong nganh. Trong ndm nay, cong ty cd k& hoach m& rdng viing nudi thém 100-150ha, va cong suat nha
may thém 25%.

Tén cong ty Cong suat nha may Dién tich viing nudi
Hién tai Du kién Hiéntai |  Du kién Vit
Cong ty 0 phan Vinh Hoan 1000 tan nguyen liu/ngayThém 250 tan nguyen 610ha Thém100-  |Long An
, liéu/ngay 150ha
CT (IIBIDEU tu va Phét trién Da Qudc Gia450 tan nguyén liéu/ngay Tl|1em/ 500 tan nguyén 350ha [Thém 100ha  [Pdng Thap
- iéu/nga
(Cong ty cd phan Nam Viét 1050 tAn nguyén liéu/ngaykhéng I 600ha  Khong An Giang

Ngudn: Bao cao thuing nién clia VHC, IDI va ANV, Shinhan Securities Vietnam

Bién Igi nhudn gop trong ndm 2021 ciia VHC, IDI va ANV
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Ngudn: Shinhan Securities Company, Bloomberg

Trong nganh ¢ tra, chi phi chuyén ddi thiic &n 1a 1.7:1 tic & dé tao ra 1kg ca tra can 1.7 kg thiic &n. Hién
nay, chi phi thirc an la mot van dé rat thiét yéu vdi viéc nudi ca tra bdi chi phi thic an chiém tir 65%-85%
gia von hang ban. Trong nam 2021, Vinh Hoan da khdi cong xay dung Nha may ché bién thiic an thiy san
Feed One vdi cong suat du kién la 400,000 tan/nam trén dién tich hon 6ha. Tuy bién Igi nhuan clia nha may
thic an khdng cao nhung dudi goc do clia nha san xuat thi nha may thic an sé gilip giam bt chi phi gia
thanh san xust tr d6 c thé dua ra gia canh tranh han so véi cic cdng ty khéc. Luu y thém, gia thanh ca tra
khdng dugc quy dinh bdi nha nudc ma dudc tao nén bdi cung cau thé nén viéc quay lai véi mang nha may
thiic &n theo chling tdi dénh gia 1a kha cd loi d€ cai thién bién Igi nhuén khi ngay cang nhiéu cac di thu
canh tranh nhu hién nay.

Vinh Hoan c6 3 xi nghiép va 2 nha may ché bién ca dugc dat gan Bong bang Séng Clu Long, vi tri dia Iy
clia cAc nha may ché bién va trai nudi ca gidng rat thuan tién nén dé dang hon cho viéc van chuyén va bao

quan. Trong ndm nay, cong ty cd ké hoach nang cong sudt clia nha may Thanh Binh Ién 350 tan nguyén
li€u/ngay va Vinh Phudc [én 250 tan nguyén li€u/ngay.

2.Van hanh
San pham c4 tra fillet ddng lanh: San phdm cht Iuc clia Vinh Hoan 13 ¢ tra fillet véi doanh thu déng gdp
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mdi ndm trén 65%. DE san xuat ca fillet, nha may s& can phai ct bd dau, dudi, da va loai bo ndi tang. Thong
thuting 1.7kg ca s& cho ra dudgc 1kg ca fillet da ting dd &m va ma béng, vdi cong sudt 1000 tan nguyén
liéu/ngay, phan du thira s& 1&n d&n hon 400,000kg. Vinh Hoan da tan dung tAt cd cac phu pham thira dé
cho ra mét cic dong san pham mdi viia gilp giam thiéu chi phi x(r ly, vira gidp bao vé& mdi trudng.

San pham gi tri gia téng : Doanh thu ctia Vinh Hoan chi yéu la xudt khau vi vay khi thi trubing qudc t& cd
bién ddng s& anh huéng dén doanh thu ctia Vinh Hoan. Do d8, cdng ty da cho ra mat cc san pham gia tri
gia ting tlr 2 dy chuy@n san xudt véi cdng sudt 1500 kg thanh phdm/git, bao gom cac dong tdm bét va
tdm gia vi nh&m phuc vu nhu cdu trong nudc, tuy nhién san pham ndy van c6 don hang xudt khau sang
Chau Au va Trung Dong.

San pham phu: Nguyén liéu con lai clia ché bién fillet nhu’ bbt ca, m3 ca va nhiihg san phdm phu khéc dugc
str dung trong viéc ché bién thiic 3n gia stic, m& ca cao cip cling cd thé dung dé ché bién thuc pham. Ngoai
ra vao ném 2019, nha may dau ca va bdt ca tai Thuc pham Vinh Phudc véi cdng sudt 100 tan/ngay da bt
dau hoat ddng, day 1a dong san pham c6 tiém ning xuat khau sang Trung Qudc bai nhu cAu nhép khau dau
G4 tlr Trung Quéc [ rét 16n khi chiém dén 15% tdng doanh thu xut khdu ndm 2021. Véi nhu ciu nhép khau
dau ca tir Viét Nam cao clia Trung Qudc, theo phén tich clia chiing t6i Trung Qudc sé la thi truGng tiém nang
gilp gia tang doanh thu clia mang nay trong thdi gian tdi.

S6 Iuong dau ca Trung Qudc nhap khau tir Viét Nam
(tan)
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0
2016 2017 2018 2019 2020 2021 2022

Nguon: Shinhan Securities Company, Bloomberg

San pham chdm sdc stic khde (Collagen & Gelatin): Phu pham cdn lai clia san xuét fillet & da c& da dugc
Vinh Hoan (ing dung thanh cdng trong viéc san xudt collagen va gelatin. Bay la mot mang mai déng gdp
khoang 7% vao t6ng doanh thu nhung lai déng gép dén 40% vao bién Igi nhuén nhd viéc cd thé hoat dong
hét cdng suat nha may. Bén canh do, san phdm cdn dat chiing nhan Halal véi viéc nudi va san xuét néi
khdng vdi cac san pham tir heo, bd. Didu nay cd nghia 1 cic san pham dugc chap nhéan rong rai trén khap
cac nén vén hda va ton gido trong nganh cdng nghiép thuc pham chiic néng va lam dep.

3. Dy trit va phan phoi

Vinh Hoan cd hai kho lanh vdi stic chira 20,000 pallets tai nha may Vinh PhuGc gitp du trir ca duoc 1au han
cu thé I3 khodng 6 thang néu thi truding ¢ bat 8n vé gia va xay ra tinh hinh dich bénh nhu ndm 2019-2021
tlr d6 sé gilp giam chi phi hiy bo hang hda.

Nam 2021 la nam da chimg kién su’ leo thang cia chi phi logistic ttr mirc USD 4,000/1 chiéc container 40-
foot I&n miic USD 20,000 (t3u di tir Chau A sang bd dng nudc My) da lam cho chi phi ban hang ctia cac
doanh nghiép xust khau téng cao, do d6 Vinh Hoan da ky két hop dng theo phuang phap FOB dudc 60%
don dét hang va gilp gidm chi phi van chuyén. Khi ky theo phuong phap nay, Vinh Hoan chi phai thdng
quan xudt khau cho hang héa, néu can, va khdng ¢ nghia vu phai tra thué nhap khau hodc chi phi lam thu
tuc théng quan nhap khau.
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BAO CAO CONG TY

Entobel

[Viét Nam / Thuy san]

CTCP Vinh Hodn (VHC V) Ngay 04 thang 08 nam 2022

Tang doanh thu nha dau tu’ vao cong nghé mdi va lan san sang mang noéng nghiép

1. Vinh Technology dau tu vao hai cong ty thirc an thily san nganh cong nghiép protein thay
thé

Hién nay gia Iucng thut, thuc phdm ngay cang ting cao diéu d6 khién cho gia thiic 8n thily san cd nguyén
liéu chinh la b6t mi, bot dau nanh tang manh. Vi thé vao ndm 2021, Vinh Hoan thanh I3p Vinh Technology
¢6 tru sd tai Singapore vdi chién lugc tim kiém cd hdi dau tu vao cac cdng nghé méi va nd Iuc thay doi dé
gidm thiéu d&u chan carbon trong sudt chudi ché bién thuc phadm va hudng téi nganh cdng nghiép protein
thay thé. Trong ndm viia qua, Vinh Technology da dau tu vao hai cong ty chuyén vé thiic an thly san la
Shiok Meats va Entobel.

K& tir khi dugc thanh I18p vao ndm 2018, Shiok Meats d& c6 nhiihg budc tién dang ké trong mét thdi gian
ngén. Cong ty d& ra mat nguyén mau tdm hiim va tom dua trén t& bao goc trong cac budi ra mét doc quyén
fan Iugt vao ndm 2019 va 2020. Cong ty dang nd luc dé dua loai giap xac nudi ciy t& bao ra mét tai Singapore
va thi truing chdu A mudn nhét vao ndm 2023. Vao ndm 2021, Shiok Meats d& goi von thanh cdng dugc
10 triéu USD va s0 tién nay sé dugc dua vao viéc cai tién R&D.

Entobel la cdng ty th(? 7 lot vao méat xanh cla quy dau tu’ Mekong Enterprise Fund IV sau khi goi von thanh
cOng 25 triéu USD tr quy nay va 5 triéu USD tr Dragon Capital. VGi nguyén liéu chinh la ruGi linh den, dau
nam 2019 cong ty nay da xdy dung nha may thirc an vdi cong suat 1000 tan/nam tai Dong Nai va la nha
may thiic 8n cdn triing 18n nhét thé gidi tinh dén thai diém hién tai.

Shiok Meats

Nguon: Shinhan Securities Company

Ngutn: Shinhan Securities Company

2. Vinh Hoan lan sian sang mang néng nghiép bang viéc diu tu' vao Sa Giang, cling véi dé thanh
lap Thanh Ngoc Foods

TU ndm 2020, cdng ty khdng ngiing dau tu’ vao cac du’ an méi gilip gia téng doanh thu, trong dé ndi bét
nhét la viéc mua lai 76.72% v8n diéu I tai CTCP Xudt nhap kh&u Sa Giang (ma: SGC) — mdt cdng ty chuyén
xudt khau cic san pham tlr gao ndi bét 1 banh phong tom va hu tiéu Sa Déc. Hién Sa Giang da c6 hai nha
may va Vinh Hoan sé dau tu nha may thir 3 cho Sa Giang. Tuy nhién, mang nay hién chi dong gop 4% vao
doanh thu clia Vinh Hoan.

Song song vdi d6, nam 2021 Vinh Hoan da dau tu' vao mang mdi la tréi cay dong lanh tan dung cac nguyén
liéu ndng san tai dia phuong nhu thanh long, mang cau, xoai, khém, chanh... @€ ché bién thanh cac san
pham tréi cy séy, nudc ép tréi ciy, dau ba thuc vat...bang cach gdp 100% v thanh 1ap Thanh Ngoc Foods.
Ly do dfau tu' vao nha may ndy la vi Vinh Hoan ¢4 thé tan dung nhithg nguyén liéu thira tir mang ché bién
¢4 dé 1am phan bon cho cay tir dé hoan thanh chudi gid tri. Du’ &n nha may ché& bién ndng san thuc pham
Thanh Ngoc c6 t8ng s vn dau tu trong giai doan 1 & 500 ty dong. Theo d6, cdng suét du' kién clia nha
may khoang 150 t&n nguyén liéu/ngay. Mdi ném, cung cap cho thi trudng khodng 23,000 tan san pham.
Cong trinh du ki€n hoan thanh va dua vao hoat dong vao Quy 3/2022
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BAO CAO CONG TY

Hé s No/Tong tai san

(1an)

[Viét Nam / Thiy san]

CTCP Vinh Hodn (VHC V) Ngay 04 thang 08 nam 2022

Ca cau tai chinh virng manh hon cac doi thi trong nganh

Hé sd Ng/Tong vén chii s hitu

(1an)
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’ 0.42 1.20 A
0.40 A 0.36 0.33 1.00 4
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Vinh Hoan cd hé s vay ng rat thap so vdi cac doi thi cling nganh khi cac khoan vay ctia Vinh Hoan chu yéu
[ vay ngan han. B3t du tir ndm 2020, Vinh Hoan cd mdt s8 khoan vay dai han nhung rét it vdi gid tri chi
badng khoang 5-10% khoan ng vay ngan han.

Du’ phong doanh thu

Ching t6i ky vong doanh thu nam 2022 ctia Vinh Hoan s€ tang trudng manh mé nhd vao su'hoi phuc chung clia
nganh gidp ma ra mot chu ky mdi véi doanh thu tang trudng (+41% YoY) va lgi nhudn sau thué ting trudng
(+56% YoY). Dac biét, doanh thu ché bién ca fillet dugc chiing toi ky vong tang trudng manh nhat nhd vao viéc
phuc hdi clia thi truding xudt kh&u, cling v&i d6 mang san pham phu, collagen va gelatin cling s& téng trudng
manh mé nhé vao viéc nang cdng sudt nha may cling nhu’ nhu cau tiéu thu du ca & Trung Quéc dang ting cao.
Chung t6i cling ky vong bién Igi nhuan clia cong ty s€ dugc cai thién (21%) nhd vao viéc dau tu’ vao nha may
thc an gitp giam chi phi cling nhu tan dung dugc Igi thé nhé vao quy mo san xudt 16n.

Du phong doanh thu va bién Igi nhudn rong ctia Vinh Hoan (2022F —2026F)

14,000 - r 22%
12,480

12,000 4 21% 11,594 21%

L 219
10,000 - 9,694 '
L 219

8,000 -

F 20%
6,000 4

19% r 20%
4,000 A

- o
2,000 A 9%

916 929

r 19%

2022 2023 2024 2025 2026

— et mmm—— S3n pham phu [ Collagen&Gelatin — Khac Bién loi nhuan gop (RHS)

Ngudn: Shinhan Securities Company, Bloomberg
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[Viét Nam / Thily san]

BAO CAO CONG TY CTCP Vinh Hoan (VHC VN)

Ngay 04 thang 08 nam 2022

Trién vong doanh thu, Igi nhuan ciia Vinh Hoan (2021-2026F)

(Ban vi: ty dong) 2021 2022F 2023F 2024F 2025F 2026F
Doanh thu thuan 9,054 12,756 13,165 13,904 15,868 16,738
Fillet 5,976 8,366 9,006 9,6%4 11,5% 12480
Sén pham phu 1,720 2,408 2416 2412 2414 2413
Collagen&Gelatin 634 837 934 905 908 916
Khéc 724 1,09 809 893 951 929
LNt HDKD 1,19 1,932 1,829 1,894 2416 2,300
Lgi nhuan gdp 1,756 2,679 2,565 2,710 3332 3,262
(N rong 1107 1731 1700 178 2185 2101
Bién LN (%)
Bién LN tir HDKD 13% 15% 14% 14% 15% 14%
Bién LN gop 19% 21% 19% 19% 21% 19%
Bién LN rong 12% 14% 13% 12% 14% 13%
Téng trudng (YoY)
Doanh thu 29% 40% 3% 6% 14% 5%
LN tir HDKD 72% 61% 5% 4% 28% 5%
N gop 73% 53% 4% 6% 23% -2%
LN rong 54% 56% 2% 2% 26% 4%

Ngudn: D{f liéu cong ty, Shinhan Securities Vietnam

binh gia va Khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 101,432 dong

Chiing t6i dua ra dinh gia [an dau doi véi CTCP Vinh Hoan véi khuyén nghi mua va gia muc tiéu & mic
101,432 dong tudng Uihg vai mitc tdng 22% so vai murc gia hién tai. DGi vdi tm nhin dai han, Vinh Hoan 13
mot khoan dau tu cd thé dudc cAn nhéc trong bdi canh hién tai véi nhithg uu diém nhu sau:

1) Nhu ciu xudt khau ca tra sang chau Au va My dang ting cao
2)  Chién lugc “Zero Waste” gilp cai thién bién Igi nhuan
3) Tang doanh thu nhG dau tu’ vao cdng nghé mdi va lan san sang mang néng nghiép

Phuong phap dinh gia

Chuing t6i ap dung két hgp phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vai ty trong lan lugt la
60% va 40% dé dinh gia Vinh Hoan. D&i véi phuong phap FCFF, chiing tdi gia dinh t6c do gia ting doanh
thu vao khoang hon 40% trong ndm 2022 nhd vao nhu cAu xudt khau ca tra dang tdng cao do nhu Gu b
don nén do hai ndm dich COVID-19.

Phucang phap dinh gia DCF
(Bon vi: ti VND) 2021 2022F 2023F 2024F 2025F 2026F
LN rong 1,107 1,731 1,700 178 2,185 2,101
Cong: i vay sau thué 35 %0 77 89 97 105
Cong: Khdu hao 285 328 3N 380 390 400
Trlr: Thay d6i von luu dong 933 1,42 (34) 488 574 178
Trr: Von dau 1,118 1.066 117 121 21 201
Dong tién tu do (FCFF) (625) (402) 2,064 1,565 1,856 2,205
Ty I chiét khau 1.00 0.90 0.81 073 0.65 0.58
(Gid r hién tai cia dong tén tirdo (625) (363) 16738 1,143 1,18 1,280
Téc d6 téng tnibing dai han 25%
(Gié ti hién tai clia g4 i 0 han 14812
Gié trj doanh nghiép 19,786
Ng 2979
Tién va tugng duang tién 139
S6 luing of phiéu dang Iuti hanh | 183,376,956
Gia muctiéu 92,344
WACC (%) 10.74%
L3i sudt phi i ro %
Phén bl i ro véh o8 phén (%) 11.36%
Beta 0.98
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BAO CAO CONG TY

[Viét Nam / Thily san]
CTCP Vinh Hoan (VHC VN)

Ngay 04 thang 08 nam 2022

Chiphing (%)

Chi phi stf dung von (%)
Ty I ng trén v

Gid tring vay (ty dong)

Nguon: Dif liéu cdng ty, Shinhan Securities Vietam

301%
14.10%
W%
2979

DGi vdi Chi phi von binh quan (WACC), chiing t6i st dung I3i sudt trdi phi€u chinh phtl Viét Nam 10 nam &
muc 3% la 13i suat phi ri ro, Beta dugc tinh todn dua trén di liéu lich st 5 ndm gan nhat clia VHC va
VNINDEX. Ng vay clia cong ty kha it so véi cac doanh nghi€p cting nganh vdi chi phi ng vay la 3%. Dua trén
cac gia dinh do, gid muc tiéu theo phuong phap FCFF clia VHC dugc dinh gia § miic 92,344 dong.

Dua trén phuong phap P/E, chling t6i thu thap dif liéu tir cdc doanh nghiép trong cling nganh nghé cd quy
m0 tudng dong vdi VHC cong vdi P/E trung binh 5 ndm clia VHC, véi ty trong 50%. Chung t6i uGc tinh P/E
muc tiéu clia VHC & miic 11.44x. Két hgp cling EPS du phdng 2022 & miic 9,396 dong, gia muc tiéu clia
VHC dugc dinh gia & muc 107,491 dong.

M3 Tén obng ty V6 héa (VND) 2021FPER
ABT UN Equity CTCP Xudt nhép khdu Thily san B&n Tre 413,901 16,67
ACLVN Equity CTCP Xudt nhap khau Thiy sén Gt Long An Giang 1,038,292 1098
ASM WN Equity CTCP Tap doan Sao Mai 4,862,812 6.93
CMX N Equity CTCP Camimex Group 1434917 13.16
FMC VN Equity CTCP Thyc phim Sao Ta 3459072 1175
IDI N Equity CTCP Diu trva Phét trén Da Quéc Gia - IDI 4348012 1403
CAT WN Equity CTCP Thily sén G Mau 210352 681
CCAWN Equity CTCP Xudt nhép khéu Thuy san Can Tho 278,801 6.16
KHS WN Equity CTCP Kién Hing 332,502 6.31
SEAVN Equity Téng CBng ty Thily s3n V&t Nam 2,749791 1302
THP VN Equity CTCP Thiy san va Thuong mai Thudn Phutic 270,135 1477
ANV VN Equity CTCP Nam Viét 5777962 A4
Trung binh nganh 13.56

Trung binh 5 ném clia VHC 9.32

P/E muc tiéu 1144

EPS 2022F 9,39

Gia myctiéu 107,491
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BAO CAO CONG TY [VétNam  Thiy san] Ngay 04 théng 08 ném 2022
CTCP Vinh Hodn (VHC V) gay ¥t hiang L6 fiam
EV/EBITDA du phdng 12T ctia VHC Biéu do PER ciia VHC
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Nhiing su kién quan trong ctia Vinh Hoan
(VND)

120,000

100,000

80,000 A

60,000 A

Thanh lap CTY
40,000 1 TNHH MTV Vinh
Hoan Collagen

20,000 A

[Viét Nam / Thiy san]
CTCP Vinh Hoan (VHC VN)

Thanh 1ap CTY
TNHH San xuat
giéng ca tra Vinh
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Ngay 04 thang 08 nam 2022
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thily san]

CTCP Vinh Hodn (VHC V) Ngay 04 thang 08 nam 2022

Rui ro
Rui ro vé gia ca tra nguyén liéu

Gia ca tra nguyén liéu khong dugc quy dinh r6 rang ma bién dong theo cung cau, thé nén vao nhiing ném
khi gia ca tra nguyén liéu qua cao, sé anh hudng tdi Vinh Hoan vi cong ty mua 30% nguyén liéu tir ngudi
dan va cd thé s phai tra gia cao d& mua nguyén liéu [am ting chi phi.

Rui ro vé dau tu vao doanh nghiép mai

Déy la [an dau tién Vinh Hoan lah san sang mang ndng nghiép ma cu thé 13 trai cy dong lanh nén s& cd
nhiig rdi ro khdng Iudng trude dugc doi véi mot doanh nghiép mai nhu Vinh Hoan. Thém vao dd, cong ty
d& mua lai ¢8 phan clia Sa Giang, méc du trudc ddy cdng ty cling d& [am nha may san xut gao nhung lai
khdng méy thanh cong. Vi vay, viéc Vinh Hoan cd thé gap nhiéu khd khan trong mang nay ciing cd thé a
mdt van dé can dugc can nhic.

Rui ro vé xuét khau

Doanh thu clia Vinh Hoan 80% la dén tir doanh thu xuét kh&u vi vy rti ro vé ty gid cd thé 1a mét rti ro I6n
dai vdi cong ty. TUr dau nam dén nay, ty gia dong Euro so vdi dong Viét Nam dang giam kha manh, diéu nay
c6 thé gay anh huding dén Vinh Hoan khi ma cng ty dang gia téng xuét khau dén thi trudng nay, cling Vo

dé diéu kién dé xudt khau ca tra qua cic nudc I6n dugc kiém dinh chat lugng kha gét gao a mét van dé
nan giai véi Vinh Hoan ndi riéng va cac cdng ty xut khau ca tra ndi chung.

Ty gia EUR va VND

(VND) m— FJ R/VN D
30,000 1
28,000 1
23,962
26,000

24,000 -

22,000 -

20,000 v v v v v v v v v v
120 4/20 7120 10/20 1121 4/21 7121 10/21 1122 4/22 7122

Ngudn: Shinhan Securities Company, Bloomberg
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[Viét Nam / Thily san]

BAO CAO CONG TY CTCPVirh Hodn (VHC\N) Ngay 04 théng 08 ném 2022
Phu luc: Bao cao tai chinh
Bang can doi ké toan Két qua hoat dong kinh doanh
N3m (Ty dong) 2020 2021 2022F 2023F 2024F  N3m (Tydong) 2020 2021 2022F 2023F  2024F
Téna taisan 7202 8738 11,904 13161 14768  Doanhthuthudn 7037 9054 12756 13165 13,904
Tai san ngan han 47% 553 798 949 1131 Téng truding (%) 105 87 409 32 56
Tién va tuting duong tién 41 195 139 320 479 Gi4vdn hang ban (6022) (7,298) (10,077) (10,599) (11,195)
Déu ' TCngan han 134 12 17 3% 42% ginhugngdp 1015 1756 2679 2565 2710
Céckhoan phai 1689 212 339 324 367  Baniinhuingdo(%) 44 194 20 195 195
Hang tbn kho LS8 1793 2418 252 2604 chiphiBH&QLDN (319) (s57) (747) (737)  (816)
Tai san di han 2466 31%5  3%6 3712 347 |NwrHEKD 695 1199 1932 1829 18%
Tai san o8 cinh 1808 2067 2638 284 265 Téng truéng (%) @6 4 6Ll (53 36
Chi phi xdy duhg co'ban 648 337 446 627 7% Bién LN tir HDKD (%) 99 132 15.1 139 136
Tai san dai han khac 13 160 12 501 % INkhac 108 80 108 178 149
Tong ng 2026 2854 4501 4425 474 Thu nhép ti chinh 27 195 321 365 371
Ng ngén han 1941 2680 429 4194 4514 Chi phi i chinh o1y @17 (19 17 0
Khodn phai tra 3% 340 638 387 612 Trong dd: Chi phi i vay G 3 @ @ (89)
Vay va ng thué tai chinh ngan 1,106 1735 2,806 2,709 2,960 Loiinhudn rong tir HOKD khéc (18) ®) (19) (15) (20)
Knhdc 509 605 855 897 941 LNTT 803 1,280 2,040 2,007 2,043
Ng dai han 85 174 201 21 20 Thu& TNDN @) () (@8 (7)) (31
Vay va ng thué tai chinh ci han 6 156 173 203 201 |NsT 7199 1107 1731 1700 1728
Khéc 16 7 3 3 3 Téng truting (%) (30 538 %5 (L9 17
V6in chil s6 i 5176 5884 7403 8736 10024 Bién i nhudn rong (%) 102 122 136 129 124
V6 gop chil 3 hilu 1834 184 184 200 201 LNST o dong odng ty me 79 109 1720 1688 1717
Théng duvén 24 24 264 264 264 Ldiich COTS 0 8 12 12 12
V6N khac (114) (114 0 0 0 LNtudcthuéva ldivay 803 1280 2040 2007 2043
Lgi nhuéin gl ki 328 388 5191 6146 742 Téng truting (%) @®7) N3 04 (16 18
Lgiich cB dbing knhdng kiém soét 4 102 114 126 138 Bién LN (%) 14 141 60 152 147
N vay 1175 1891 2979 2912 318  [Ntrwbcthud Eivay va khdu hao 1,006 1565 2368 2377 2423
*Ng rong (tién) (240) 24 1060  (552)  (1611) Téng trudng (%) (318) 55.5 513 04 19
Bén LN (%) 143 173 186 181 174
Luu chuyén tién té s mise
N&m (Ty déng) 2020 2021 202F  2023F  2024F NamChl s0 tai chinh ey
Tién tif HOKD B Sy e EPS (dng) 6005 93%6 764 788 9863
Lginhugnrong 7n9 L7 1t 400 178 BPS (dong) 28283 RIS 40453 9709 45566
K heo TSCP his hinh 203 2865 38 k71 380 DPS (d6rg) 0 0 0 0 0
Khéu hao TSCD v6 hinh - - - - - PER (X 05 104 79 73 82
(Lai) tir HD déu t - - - - - PBR (X) 28 25 20 20 18
Thay i vin uu dong (357)  (933) (14 3 (489 EV/EBITDA (X) 8.1 8.1 62 58 66
Thay ddikhic - - - - : Ty 1B chitrd St (%) 506 00 22 A6 255
Tién tir HD dau tu (557) (1,020) (1565) (1,490) (1,271) L&i cB tc (%) 2%6 00 48 07 48
Thay 01 ti san o3 dinh (66)  (G4) (%)  (17)  (12)  Knanangsinhlci
Thay d6i ti san dau tu 5 B @9 (1373) (1,150 Bén EBLTDA (%) 143 173 186 181 174
Kndc @) 7)) 500 - Bién LI tir HBKD (%) 99 132 51 139 136
Dong tién tu do 8 (562) (9B1) 615 349 Bién LNST (%) 02 122 B6 1229 124
0,
o wom e w2 ‘H H
Thay ddi von ¢ phéan - - - TR T
Tign divay(r3) ng 0 77 s ) 2 ”’m‘;' /tccliwd:::]hsd hiu (%) 27 @1 #2 B3 315
(B tic, loi nhuén @ tra cho CSH (364) - (367) (367) (440) Nd vay rong/ EBITDA (%) (238) 271 452 (232 (66.5)
Luuchuyéntiénthudntrongném ~ (46) 155  (56) 181 159 Ty S5t tharh todn tén md t(%) 79 A7 44 86 17
Thay dditrong ty gé 353 - - - - Hieugqua hogtdong (%)
Tong én cudi ném M 15 19 3 4P S8 ngay v luu dong (ngay) 13;--’5’ 133‘2‘; %g 1;22 lgg-g
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam ; $§ Ezg:%ﬁ:‘;ﬁn(ﬂy) 83:1 77:0 78:8 91: 4 90:2

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP Vinh Hodn (VHC V) Ngay 04 thang 08 nam 2022
Cong ty co phan Vinh Hoan (VHC VN)
R Y 4 Gia muctiéu | Khoang gia MT (%
Gia co phiéu Ngdy Khuyén nghi j 99 _( R
(VND) TB!{ Max/Min
(pts) e \N Index (LHS) e VHC (RHS) (VND)
. ooy 01/08/2022 (BClén déu) MUA|  101,432| 3984} -114/1598
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Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh Ii trong 12 théng thap han 15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAO CAO CONG TY

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: Diem Ngo

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: Vinh Hoan Corporation

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

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

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