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Growth momentum from the US market

Updated BUY recommendation, target price VND 69,400
Vinh Hoan JSC (VHC) is Vietnam’s leading pangasius exporter, accounting for approximately 14% of the country’s
total pangasius export value. In 4M/2026, VHC maintained revenue growth of +14% YoY thanks to improvement US
orders and selling prices in both pangasius and by-products (fishmeal, fish oil). Entering Q2/2026, despite facing the
risk of rise in production costs, we expect VHC to maintain stable profit margins, supported by: (1) Recovery of
pangasius demand in the US amidst low inventory levels and continued shortages of natural whitefish (pollen, cod)
supply; (2) Expected selling prices to maintain an upward trend as market conditions allow for the transfer of most
input cost pressure to output prices. Based on the FCFF and P/E method with a 50:50 weighting, we update our target
price for VHC to VND 69,400, corresponding to an upside of 21.5%.
Recovering demand in the US market helps maintain revenue growth momentum in 4M/2026:
In 4M/2026, VHC recorded net revenue of VND 4,193 billion (+14% YoY), of which the Pangasius segment reached
VND 2,289 billion (+18% YoY); the By-products, Sa Giang, and Collagen & Gelatin segments recorded growth rates
of +20% YoY, +23% YoY, and +7% YoY respectively. Revenue in the US market recorded growth of +41% YoY thanks
to (1) Good recovery in import demand amidst tight quotas on the supply of other whitefish species such as pollock
and cod, (2) Improved selling prices. Meanwhile, price competition in China and the EU, along with shrinking
domestic demand, has led to a decline in VHC's revenue in these markets.
Increased production costs, likely to remain high in the short term:
¢ Fish feed prices have increased continuously in the first four months of 2026, +6% compared to the end of
2025, due to weakened raw material supply and tightened fishing operations in many key production areas (Peru)
o Pangasius fingerling prices have increased sharply since July 2025, mainly due to (1) a decrease in nursery
area as farmers become more cautious about stocking due to cost pressures and disease risks affecting successful
nursery rates; (2) the El Nino phenomenon negatively impacting aquaculture production.
We believe that fingerling and fish feed prices are likely to remain high in the short term as factors supporting supply
have not shown clear signs of improvement.
¢ Expected farming costs will increase in the second half of 2026 and 2027 due to the impact of El Nino:
According to the General Department of Meteorology and Hydrology, El Nino is highly likely to form from June
to August 2026 with a probability of 80-90%, potentially extending into 2027. This phenomenon is cyclical,
occurring on average every 5 years; accompanied by high temperatures and reduced rainfall. In the last 10 years,
the pangasius industry has experienced 3 ELNino events, causing shortages of fish fry and raw materials. However,
VHC, thanks to its upstream farming area — less affected by saltwater intrusion — and its technologies for
controlling pond temperature, disease prevention, and water treatment, has a stable fish supply during the 2023-
2024 El Nino event. Therefore, we believe VHC will be able to withstand and maintain a stable supply of raw
materials during this EL Nino event. However, to ensure safe farming areas, VHC's farming costs are expected to
increase as the El Nino trend intensifies.
VHC anticipates being affected by the overall industry context, but the impact will be limited thanks to its
high self-sufficiency in input materials and its ability to translate cost pressures into higher output prices.
¢ Being self-sufficient in approximately 70% of fish fry and owning large-scale, standardized farming areas is
expected to further help VHC mitigate the negative impact of rising input costs across the industry. This has been
confirmed by VHC's Q1/2026 profit margin increasing by 1 percentage point compared to the same period.
¢ Expected selling prices maintain an upward trend as market conditions allow for the transfer of most cost pressure
to output prices: In the context of recovering US import demand due to low inventory levels and a tight supply
of natural whitefish, exporters will have a more favorable negotiating position to transfer input cost pressure to
output selling prices.
Therefore, we expect VHC to control its cost of goods sold; maintain an upward trend in selling prices to keep profit
margins stable in 2026.
Risks: (1) Trade barriers; (2) Competition from India and Bangladesh; (3) Climate change & disease outbreaks; (4)
Increased logistics costs due to geopolitical conflicts.

Year to Dec. 2023 2024 2025 2026F 2027F
Revenue (bn VND) 10,033 12,513 12,021 13,261 12,293
OP (bn VND) 99 1,241 1475 1472 1,451
NP (bn VND) 974 1303 1,507 1523 1351
EPS (VND) 4914 5463 6318 6,447 5,718
BPS (VD) 44,629 37477 42,573 45,846 46,500
OPM (%) 97 99 123 1 18
NPM (%) 97 119 125 ns 110
ROE (%) 13 171 154 144 123
PER (¥) 138 124 108 105 19
PBR(X) 15 18 16 15 15
EV/EBITDA () 78 65 57 54 6.1

Source: Company data, Shinhan Securities 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.
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Q1/2026 Financial Results Update

Items Q1/2025 Q1/2026 Notes

Net Revenue (VND billion) 2,648 2,955 Despite ongoing volatility arising from the Middle East conflict, VHC

Growth (%YoY) 12 continued to deliver solid revenue growth, driven by the following

factors:

Pangasius Segment (VND billion) 1,354 1546 - Pangasius segment: Both production volume and selling price

Growth (%YoY) 14 increased year-on-year thanks to improved demand for pangasius

By-product Segment (VND billion) 445 519 in t.he .US, stemming from shortages of other naturally occurring
whitefish  (pollen, cod) caused by quota restrictions.

Growth (%YoY) 17 . . .

. . Simultaneously, the advantage of a 0% anti-dumping duty, lower
Collagen & Gelatin Segment (VND billion) 163 198 than the 3-5% faced by competitors, helped VHC expand its
Growth (%YoY) 21 market share in the US.

Value-Added Segment (VND billion) 27 44 _ By-products segment (fishmeal, fish oil) benefited from rising raw
Growth (%YoY) 63 material prices. The Middle East conflict disrupted the global
Sa Giang (VND billion) 164 191 seafood supply chain, driving up the prices of fishmeal and fish
Growth (%YoY) 16 oil.

Other (VND billion) 495 457 - Sa Giang segment grew thanks to stable consumer demand in key
Growth (%YoY -8 markets.

- Value-added segment experienced strong growth, thanks to
increased global demand for collagen from pangasius skin,
particularly in the pharmaceutical, functional food, and cosmetic
sectors.

Gross Profit (VND billion) 337 431 Gross profit increased by 28%, supported by better raw material
Growth (%YoY) 28 sourcing control compared to the same period last year, which

helped the cost of goods sold increase more slowly than revenue,
Gross Profit Margin (%) 13 14 thereby expanding profit margins.

Logistics transportation costs increased due to fluctuations in the

Middle East, but this did not significantly impact the company as

VHC successfully passed most of these costs into the selling price.

Profit before tax (VND billion) 254 341
Growth (%YoY) 34
NPAT (VND billion) 21 286
Growth (%YoY) 36

Business results forecast for 2026 and 2027

Items 2025 2026F 2027F Chu thich
Net Revenue (billion VND) 12,021 13,261 12,293 We assess VHC's export performance in 2026 as relatively stable,
Growth (%YoY) 10 -7 supported by:
Pangasius (billion VND) 6,363 7411 6,392
Growth (%YoY) 8 16 14 e Demand for pangasius is expected to grow, benefiting from the

- continued tightening of the supply of naturally caught whitefish
By-products (billion VND) 953 1,956 1995 (bollen, cod). This creates opportunities for increased export
Growth (%YoY) 6 0 2 prices.
Collagen & Gelatin (billion VND) 780 829 871 e The anti-dumping duty on VHC's frozen pangasius fillet products
Growth (%YoY) 1 6 2 remains at USD O/kg, while other companies such as ANV (USD
Value-added products 135 140 152 0.23/kg) and CASEAMEX (USD 0.23/kg) are subject to duties
Growth (%YoY) 7 4 8 following the preliminary results c?f the POR21 revigw.
Sa Giang (billion VND) 744 782 708 ° I/Eecab]l!ty to self—supply ap'pTOXImately 70% of fish feed helps

mitigate the impact of rising feed costs.
Growth (%YoY) 5 5 2 Regarding other business segments: We expect export orders to
Other (billion VND) 2,046 2,143 2,085 remain stable due to relatively stable demand in markets such as the
Growth (%YoY) -2 5 -2 EU and Asia.
Gross Profit (billion VND) 2,040 2,122 2,090 We believe that VHC's gross profit in 2026 is unlikely to increase
Growth (%YoY) 4 -2 significantly, even if export prices are supported by improved
Gross Profit Margin (%) 16 16 17 demand, due to pressure from rising farming costs and input material
prices.
Profit Before Tax (billion VND) 1,749 1,682 1,721
Growth (%YoY) -4 2
NPAT (billion VND) 1,418 1,523 1,351
Growth (%YoY) 7 -1
Source: Company data, Shinhan Securities Vietnam
2 1 € Shinhan Securities
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Information on Input Price Trends in Vietnam's Fisheries Industry
Although the price of fish fry has tended to decrease recently,

it is expected to remain higher than the same period last year,

June 10%, 2026

Fishmeal prices remain at peak levels due to supply disruptions

leading to an expected increase in raw fish prices in the near from Peru.
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Update information on various types of taxes
Tax Tvpe Vietnam Tax Time Other Competitor Tax Rates Note
YP Rate India China Indonesia
POR21: 0-239 02/2026 Specific results for each
Anti-dumping USD}k (Latest preliminary - - - company are noted in the
duties (US) g results announced) table below
New import duties 10% 24/02/2026 10% 10% 10% May be raised to 15% in the
(us) (Starting application) future, applicable to all
countries exporting goods to
the United States.
Information updated as of March 31, 2026
Source: Vasep, Shinhan Securities Vietnam compilation
Anti-dumping duties (US) of Vietnamese seafood companies (USD/kg)
Company POR20 Official POR21 Preliminary (latest)**
Vinh Hoan JSC (VHC)* 0.00 0.00
Van Duc Tien Giang 0.00 0.00
Dai Thanh Seafood Company Limited 0.00 0.00
Dong A Seafood Company Limited 0.00 0.00
Hung Ca 6 Corporation 0.00 0.00
NTSF Seafood JSC 0.00 0.07
Nam Viet JSC (ANV) 0.00 0.23
Can Tho Seafood Import-Export JSC 0.00 0.23
Bien Dong Seafood Company Limited 0.00 0.29
Hung Vuong JSC 0.00 2.39
Cuu Long Seafood Import-Export JSC 0.00 2.39
General tax rate for other businesses 2.39 2.39

Source: Federal Register, Shinhan Securities Vietnam

*Vinh Hoan is the only Vietnamese company removed from the scope of anti-dumping duties on pangasius and basa fish exported

to the US (According to the agreement between the Vietnamese Ministry of Industry and Trade and the US Department of Commerce

in January 2025).

** The preliminary results of the 21st administrative review (POR21) for the period from August 2022 to July 2023 for Vietnamese

pangasius will be announced by the US Department of Commerce in February 2026. The official results of POR21 will be issued within

120 days from the date of announcement of the preliminary results.

= Assessment: Based on the POR21 results announced by the US Department of Commerce, in 2026 there will be a differentiation in anti-

dumping duty advantages among Vietnamese seafood businesses: Businesses that maintain a duty rate of 0 USD/kg, such as VHC, will

strengthen their price competitiveness, thereby expanding their market share against competitors facing pressure from the new duty
rates ranging from 0.07-2.39 USD/kg.

3 I € Shinhan Securities
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Valuation and Recommendation

We use a 50%-50% weighting of the Discounted Cash Flow (DCF) and P/E methods to value VHC. We
recommend a BUY rating with a target price of VND 69,400, implying an expected return of 21.5%.

Valuation Method
We apply the Cash Flow to Free (FCFF) method to value Vinh Hoan Joint Stock Company (VHC).

Method Proportion Price (VND)

FCFF 50% 67,954

P/E 50% 70,921

Target Price 69,440

Target Price (rounded) 69,400

Current Price 57,100

Return on Investment (%) 21.5%
Discounted Cash Flow (DCF) — FCFF Method

Variable Value

D/E 0.17

Beta 1.0

Risk-Free Interest Rate 4.4%

Cost of Capital 13%

Cost of Debt 9%

WACC 12%

DCF valuation

Unit: billion VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 1,447 1,350 1,368 1,474 1,524
Plus: After-tax interest expense 96 94 95 109 373
Plus: Depreciation & Amortization 427 445 464 482 521
Minus: Change in working capital 221 193 -180 162 14
Minus: CapEx 128 400 400 145 677
Free Cash Flow to Firm (FCFF) 1,621 1,296 1,707 1,758 1,627
PV of FCF 6,235.0
Growth rate (%) 2%
Present value of long-term value 6,697.9
Enterprise value 12,9329
Minus: Debt 2046.1
Plus: Cash and cash equivalents 4,365.7
Owner’s equity value 15,2525
Number of shares oustanding (million) 02
Target price (VND/share) 67,954

Source: Company data, Shinhan Securities Vietnam

P/E Method

Based on the P/E method, we collect data from VHC's past 3 years. We estimate the P/E ratio at 11.0x, reflecting
the risk of increased logistics costs from geopolitical conflicts in the Middle East. Combined with a projected 2026
EPS of VND 6,447, our target price for VHC is VND 70,921

Peer valuation

3 yrs average of VHC 1.0
Target P/E 11.0
EPS forward 6,447
Target price (VND/share) 70,921

Source: Company data, Shinhan Securities Vietnam
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Vinh Hoan JSC (VHC VN) '
VHC's important events
90,000 -~
The US. is expected to Q4/2025 profits
Exports in the early months of 2024 showed impose a 46% reciprocal decline + Delayed
a strong recovery, with revenue growth tariff on exports from financial statement
80,000 across all markets. Notably, sales in China Vietnam release
and the domestic market both recorded
trinle-digit increases
70,000 -+
60,000 -+
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Source: Bloomberg, Company data, Shinhan Securities Vietnam
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Company background

History of development

Vinh Hoan was established in 1997 in Dong Thap province, located in the Mekong Delta, specializing in farming
and processing frozen pangasius products. In 2010, Vinh Hoan rose to the top of Vietnam's pangasius industry in
export turnover, according to the Vietnam Association of Seafood Exporters and Producers ("VASEP"). Currently,
Vinh Hoan is the enterprise with the largest export market share in the industry, accounting for 14% (in 2024),
nearly three times higher than the remaining competitors. The company's chairman is Mrs. Truong Thi Le Khanh,
with more than 20 years of work in the pangasius industry. Beside her are effective assistants taking on many
segments from farming and processing to sales strategy, such as: Ms. Nguyen Ngo Vi Tam has been in charge of
anti-dumping lawsuits in the US; at the end of last year, Mrs. Khanh's daughter, Le Ngoc Tien, became the
company's strategic director with the direction of digital transformation within the next 3 years, as well as
managing the company's investment activities. Therefore, in the past year, Vinh Technology has invested in two
companies specializing in alternative protein aquafeeds, Entobel and Shiok Meats.

Vinh Hoan has main business activities in farming and processing pangasius products. Vinh Hoan has a
diversified revenue structure, including: fillet, collagen & gelatine, and by-products. The fillet segment brought
Vinh Hoan's largest revenue source, accounting for 66%, along with by-products and collagen & gelatine
contributed 19% and 7% of total revenue in 2021, respectively. In 2022, Vinh Hoan has returned with an aqua
feed factory project, helping mitigate risks from supply fluctuations and maintain effective control over input
costs.

Vinh Hoan Corp. has been officially listed on the Ho Chi Minh Stock Exchange since 2007, under the ticker ‘VHC'.

Shareholder’s structure as of 31/03/2026

Truong Thi Le Khanh
42%

Others
51%

Mitsubishi Corporation
7%

Source: Company Data, Shinhan Securities Vietnam

Revenue by products in 2025
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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

Year to Dec. (bn VND) 2023 2024 2025  2026F  2027F
Total assets 1943 12234 1342 14194 14252 poyenge 10033 12513 12021 13261 12,293
Current Asset 7,888 8238 9,332 10,155 10423 Growth (%) (24.2) 247 (39 103 (7.3)
Short-term assets 233 570 2,008 2,206 269%  coGs 8540 10618 9981 11,140 10203
Short-term financial investment 2,069 2,340 2,357 2357 2357 Gross Profit 1,493 1,895 2,040 2,122 2,090
Accounts receivable 1578 2,201 2030 2332 2519 Gross Profit Margin (%) 149 151 170 160 170
Inventory 3763 2915 27N 3094 2685 sG&A 524 654 565 650 639
Others 245 213 165 165 165 Operating profit %9 1241 1475 1472 1451
Non-current assets 4,054 399 4090 4039 3829 Growth (%) (57.0) 281 189 02 (15)
Net fixed assets 3383 345 3310 333 3143 OPM (%) 97 99 123 m 18
Incomplete construction costs 160 109 102 102 102 Non-operating profit 175 245 265 210 164
Investment assets 67 69 56 56 56 Financial income 377 423 361 41 291
Other long-term assets 666 590 535 528 528 Financial expense 229 217 109 164 162
Total liabilities 3,351 3241 3435 3397 3241 Inwhicht interest expenses 133 73 54 109 107
Current liabilities 3233 3184 3382 3345 3189 Net other non-operating profit 27 38 13 37) 35
Accounts payable 309 278 337 398 464 Pre-tax profit 1,144 1,485 1,740 1,682 1,615
Buyer's advance payments 16 37 190 190 190 Income tax (169) (182) (239 (159) (194)
Short-term borrowings 2157 2277 2046 2135 1966 Net profit 974 1,303 1,507 1,523 1,421
Others 750 592 809 621 569 Growth (%) (516) 339 156 11 (113
Non-current liabilities 19 57 52 52 52 NPM (%) 97 104 125 15 110
Long-term borrowings 102 0 0 0 0 Controlling interest 919 1,226 1,418 1447 1,350
Others financial liabilities 17 57 52 52 52 Non-controlling interest 55 76 88 76 67
Total shareholders equity 8591 8994 997 10797 1,01  EBIT 1278 1559 1,794 1791 1,827
Capitalstock 1870 2245 2245 2245 2245 Growth (%) Sl 2o 02 20
Capitalsurplus 2%64 %64 %64 264 264 EBIT Margin (%) 127 125 149 135 149
Retained aings 6213 6168 7048 7782 7905 EBITDA 1621 1945 2277 2,218 2272
Others %64 0 0 0 0 Growth (%) (416) 200 171 (26) 25
Non-controlling interest equity 244 318 431 507 574 EBITDA margin (%) 162 B2 189 167 183
*Total debt 2259 2277 2046 2,135 1,966
*Net debt (cash) 2,026 1,707 38 71 (730)
Key ratios
Year to Dec. (bn VND) 2023 2024 2025  2026F  2027F
EPS(VND) 4914 5463 6318 6447 5718
Statement of cash flow BPS(VND) 4469 37477 42573 45846 46500
Year to Dec. (bn VND) 2023 2024 2025 2026F 2027F DPS(VND) 0 4,000 2,000 2,000 3,000
Cash flow from operations 547 2,073 2,407 1,683 1,666 PER(X) 138 124 108 105 19
Net profit 974 1303 1507 153 1351 PERE 1 18 L 15 I
o 3 3% 483 027 45 EV/EBITDA (x) 78 65 57 54 6.1
Depreciation expense Dividend payout ratio (%) 0 64 0 31 5
(Gain) from investing activities Dividend yield (%) 00 89 44 44 67
Change inworking captal (1254 @2 (4 @) 09 popapiity
Others 484 855 563 (46) 63 EBITDA margin (%) 162 155 185 176 170
Cash flow from investments (793)  (855) (287) (1,200 (400) OPM(%) 97 99 123 1 18
Change infixed assts 1122 % @3 020 (@0 NPME) o7 M 25 M5 O
Change nnvesiment asels (120 2% (19 0 0 ROA E)A) 82 124 12 107 95
others o s . 0 0 R9E (%) 1.3 17.1 15.1 14.1 123
Stability
Cash flow from financing @3)  (e8)  (680) (284  (776) Debt to equity ratio (%) 30 263 %1 205 198
Change in equity 57 0 0 76 67 Cashratio (%) 150 72 179 594 660
Net borrowing (129 18 (231) 89 (170) Interest coverage ratio (x) 232 73 169 273 135
Dividends 0 (8% (M9 (9 (673  Actvity()
Change in total cash (319) 337 1438 199 490 Working capital tunover (days) 205 155 169 153 148
Inventory turnover (days) 161 100 118 101 96
Beginning cash & 233 2 2008 2 Receivable turnover (days) 57 64 64 64 69
Change in FX rates -1 0 -2 -1 0 ] i
Ending cash 233 570 2008 2206 269% Source: Company data, Shinhan Securities Vietnam

Source: Company data, Shinhan Securities Vietam
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Vinh Hoan JSC (VHC VN)
Target price Target price gap (%)
Share performance Date o getprces
(VND) | Average Max/Min
VI pPts 04/08/2022 (Initiati BUY 84,52 398|  -114/1598
100,000 2,400 108/ (Initiation) U 526 . 4159
80,000 2,000 24/02/2023 (Update) BUY 60500 -107]  -365216
60,000 M\ W 1,600 24/05/2023 (Update) BUY 67,750 94 -311/525
40'000 Mf‘f " 7 aad 1,200 07/08/2023 (Update) BUY 85600 | 499 11.7/929
' 800 20/11/2023 (Update) BUY 88583 | 575 265/99.1
20,000 400
21/02/2024 (Update) HOLD 69500 | 246 240611
0 0
& & @ o & o 19/02/2025 (Update) BUY 81700 124 06/295
= AV AV A A A 21/08/2025 (Update) BUY 72050 | 5895 -263/6476
B S oY S S S
Q NS NS Q Q Q
11/11/2025 (Update) BUY 67400 | €003| -1167/5406
VHC VN EQUITY VNI Index 10/06/2026 (Update) BUY 69400 151 001369
Target price
100,000 +
80,000 4
60,000 4
40,000 4
20,000 A
05/2021 05/2022 05/2023 05/2024 05/2025 05/2026

Note: Calculation of target price gap based on past 12 months.

Shinhan Securities Vietnam

* 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: Trang Pham

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: VHC 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 Viemam 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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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599

@ E O EY & & www.shinhaninvest.co

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem
Ward, Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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