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Target price (2o~ 67,400 VND
Current price (11/11/2025) 57,000 VND
Return (%) 18.7%
VNINDEX 1,593
HNXINDEX 261
Market cap (bn VND) 12,637
Outstanding shares (mn) 224
Free -Floating (mn) 112
52-week high/low (VND) 76,300/43,750
90-day avg. trading value (mn) 1.7
90-day avg. return (bn VND) 93

Truong Thi Le Khanh 4232
Major  shareholder

(%) Mitsubishi Corporation 6.42
3M 6M 12M

Performance

Absolute (%) 43 8.9 -24.9
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Vinh Hoan JSC (VHC VN)

Bloomberg Code (VHC VN) | Reuters Code (VHC.HM)

Maintain strong performance
Update recommendation BUY, target price at VND 67,400

Vinh Hoan JSC (VHC) is Vietnam’s leading pangasius exporter, accounting for approximately 14% of the country’s
total pangasius export value. In 9M2025, VHC's revenue remained stable while net profit surged 39% YoY; core
operating profit grew 22% YoY, supported by lower input costs. We expect Q4/2025 earnings to continue rising,
driven by festive season demand and higher export fish prices amid tight supply of fingerlings and raw fish due to
weather impacts. Looking into 2026, VHC's earnings growth is expected to remain solid, underpinned by both its
pangasius and by-product segments. The pangasius segment will benefit from (1) stable demand from the U.S.
market supported by cost advantages and secured supply, and (2) robust growth in the EU and CPTPP markets|
leveraging FTA benefits and rising demand for affordable whitefish. Meanwhile, the by-product and Sa Giang
segments are expected to post sustainable growth, diversifying revenue streams and mitigating reliance on pangasius
fillet exports. Based on the FCFF and P/E methods (50:50 weighting), we update our target price for VHC at VND
67,400.

Diversified revenue structure drives stable growth in 9M2025

In 9M2025, VHC recorded revenue of VND 9.3 trillion (-0.2% YoY) and net profit up 39% YoY, achieving 87% of itg
high-case profit target (VND 1,300 billion). In Q3/2025, revenue reached VND 3,471 billion (+5.9% YoY), with net|
profit up 33% YoY to VND 455 billion, mainly driven by investment provision reversal and lower financial expenses.
During the quarter, pangasius revenue slowed (-8% YoY) due to weaker demand from China, slightly lower export|
prices (2% YoY), and a high base in 2024. However, this was offset by strong growth in by-products, Sa Giang, and
C&G segments (+29%, +5%, and +20% YoY, respectively). The EU was the fastest-growing market (+23% YoY),
supported by demand for affordable food products and the ongoing supply diversification away from Russia. We|
expect VHC's profit margin to expand by year-end 2025 thanks to: (1) higher pangasius export prices (estimated
+10-15%) amid peak consumption season and rising fingerling prices due to heavy rainfall, while (2) input costs|
remain stable thanks to VHC's integrated supply chain.

2026 Outlook: Steady U.S. growth, strong momentum in other key markets

In 2026, we forecast the pangasius segment to maintain steady growth across major markets:

U.S. Market: Pangasius will continue to capitalize on its cost advantage and stable supply compared to other whitefish,
as (1) tilapia faces higher tariffs (47% on China and 50% on Brazil), creating substitution opportunities, and (2)
Norwegian cod prices have surged to a record USD 9.2/kg (+23% YoY) and are expected to rise further in 2026 due
to continued quota cuts.

EU & CPTPP Markets: These two key markets are expected to deliver the strongest growth, supported by FTA|
benefits, robust demand for affordable protein, and VHC's industry-leading position.

By-products and Sa Giang are projected to grow 15-20% YoY, contributing about 20% of total revenue, helping
reduce dependence on pangasius fillet exports and enhancing business stability.

Risks: (1) trade barriers; (2) increasing competition from India and Bangladesh; (3) dimate change and disease]
outbreaks; (4) rising logistics costs.

Yearto Dec. 2024 2025F 2026F 2027F 2028F
Revenue (bn VND) 12,535 12445 12,707 12,270 12,608
OP (bn WD) 1253 1403 1521 1,067 1,189
NP (bn VND) 1311 1425 1523 1,020 1,079
EPS(V\D) 54% 5977 6,387 4276 4525
BPS (VND) 38685 45,03 51,821 56,364 61,173
OPM (%) 10.0% 113% 12.0% 87% 94%
NPM (%) 105% 115% 120% 83% 86%
ROE (%) 14.6% 13.6% 126% 7.7% 75%
PRR (¥) 136 125 117 175 165
PBR (x) 19 17 14 13 12
EV/EBITDA (¥) 65 58 55 73 69

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 account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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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 67,400, implying an expected return of 18.7%.

Weighted Average Cost of Capital (WACC)

WACC (%) 114
Risk-free rate (%) 4

Equity risk premium (%) 8.66

Beta 102
Cost of debt (%) 39
Cost of equity (%) 128
Debt-to-equity ratio 0.19

Total debt (bn VND) 1,989
Source: Company data, Shinhan Securities Vietnam

DCF valuation

Unit: billion VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 1,434 960 1,016 1,121 1,242
Plus: After-tax interest expense 120 102 103 107 3%
Plus: Depreciation & Amortization 48 446 465 484 524
Minus: Change in working capitel 70 6 110 203 (1)
Minus: CapEx 128 1% 140 145 681
Free Cash Flow to Firm (FCFF) 1,783 1,368 1,335 1,364 1,553
PV of FCF 5,645

Growth rate (%) 1%

Present value of long-term value 8,739

Enterprise value 14,385

Minus: Debt (1,989)

Plus: Cash and cash equivalents 4377

Owner’s equity value 16,773

Number of shares oustanding (million) 224453

Target price (VND/share) 74,728

Source: Company data, Shinhan Securities Vietnam

Based on the P/E valuation method, we collected VHC's historical data over the past three years. We estimate
VHC's target P/E multiple at 9.4x, reflecting expectations of slower consumption in the U.S. market as a result
of the newly imposed 20% reciprocal tariff on Vietnam'’s pangasius industry. Combined with the projected

2026 EPS of VND 6,387, VHC's target price is valued at VND 60,038.

Peer valuation

3 yrs average of VHC 94
Target P/E 94
EPS forward 6,387
Target price (VND/share) 60,038

Source: Company data, Shinhan Securities Vietnam
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PER band chart of VHC
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VHC's important events

90,000 -+
Exports in the early months of 2024 showed a strong
recovery, with revenue growth across all markets.
Notably, sales in China and the domestic market

80,000 - both recorded triple-digit increases

The U.S. is expected to
\A impose a 46% reciprocal tariff
on exports from Vietnam

70,000 - ¢
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50,000 A t
VHC'’s business performance i
40,000 - showed growth in Q2/2023, Frontioading t?rﬂlerse
! ) with pangasius exports turning ahead the official 20%
Business performance declined from positive starting July 2023 tariff implementation
mid-2022 through Q1 2023 due to a date on August 7,2025
sharp drop in export prices
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Strong rebound in pangasius
export demand following the
f COVID-19 pandemic
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The outbreak of COVID-19

01/2018  07/2018  01/2019  07/2019  01/2020 07/2020  01/2021 07/2021 01/2022 07/2022  01/2023 07/2023 ~ 01/2024  07/2024 01/2025 07/2025

Source: Bloomberg, Company data, Shinhan Securities Vietnam

4 T € Shinhan Securities



COMPANY REPORT

[Vietnam / Fishesries]

th
Vinh Hoan JSC (VHCVN) November 11, 2025

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 11/11/2025

Truong Thi Le Khanh
42%

Others
51%

Mitsubishi Corporation
%

Source: Company Data, Shinhan Securities Vietnam
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Appendix: Financial statements

Statement of financial position Statement of comprehensive income

Yearto Dec. (on VND) WA AF NTF AW yne ) N B WEE WTE N
Total assets 12249 14630 15440 16535 17743 Revenue 1255 12845 12707 1220 12608
Curent Asset 8241 1028 10916 11945 1336 Growh (%) A% OT%  21% 3% 28%
Shorttem assets 50 21%  27%  37% 505  CoGS 1064 10408 10512 10564 10776
Shorttem TC investment 20 2340 230 230 230 GrossProft 1891 2007 2195 1705 182
Accounts receivable 200 2191 2237 231 22 Gross ProfitMargi (%) 5%  164%  173%  13%  145%
Inventory 29 337 3391 3408 346 sGeA 639 635 673 638 643
Non-curent assefs 4M3 39 3757 350 339 Operating proft 1258 1403 1521 1067 1,189
Netfred assefs M5 343 308 28R 2651 Growh (%) 03%  120%  85%  -08%  114%
Investment assets 115 115 115 115 115 OPM (%) 100%  M3%  120%  87%  94%
Otherlong-term assets 583 583 583 583 583 Non-operating profit 207 201 1% 70 16
Total labilies 3IUT 4M9 336 331 3307 Finandl income 428 488 481 35 283
Curtentlabiles 318 407 322 328 333 Finencial expense b22) %7 26 %5 2%7
Acoounts payable 212 372 375 37 385 Inwhich: interest expenses 73 139 138 M7 19
Shorttemn borrowings 22 3014 250 261 2306 Netothernorsoperating poft % % % % %
Others 625 631 637 640 652 Pretax profit 14% 168 1751 112 1240
Non-curent abiltes 54 102 54 54 54 Income tax 186 M3 8 152 161
LongHemn borrowings 0 48 0 0 0 Netproft 1M 145 158 100 1079
Others financial libiliies 5 54 54 54 54 Growth (%) 346% 8.7% 69%  -331% 58%
Totalshareholders'equity 9002 1051 114 13203 t4me MO el R
Capalsiock 25 25 o5 2a5 o5 Conolinginerst e Y
Capialsuplus » w4 w4 4 op . honconmolngiiest l “ X @ o
, EBIT 1510 47T 1889 1289 1359
Ot capi 0 0 0 0 0 Growh? 28%  1BX% 6%  BM%  54%
Retaned eamings 6175 T80 914 M3 M2 %) B oI - B
Nors<ontolininterestequity 39 a3 4@ s 65— convagn( £ W% R 105 B
“Toll cebt 221 3002 220 2261 236 DDA 1% 2M6 247 176 AR
* ’ : : : Growh (%) 8%  18% 5%  B1% 5%
*Net debt (cash) 633 -1475 2,826 3833 5,079 EBITDA margin (%) 15,6% 176% 18.2% 14.4% 14.5%
Statement of cash flow Key ratios
Yearto Dec. (bn VND) 224 ABF  0%F  N2F  202F  YeartoDec.(nVND) A2 NBF  0%F  00F  208F
EPS(VND) 54 5977 637 4216 455
Cash flow from operations 2113 1,330 1,839 1,530 1,mM BPS (VND) 38685 45035 51821 5634 61173
Net proft 1311 145 158 100 1079 DPS (VND) 4000 2000 2000 2000 2000
Depreciation expense 386 40 428 446 465 PER(x) 136 125 17 175 165
(Gain) from investing actities PBR(x) 19 17 14 13 12
Change inworking capia Mmoo 70 FIT) EVEBITDA) 65 58 55 73 69
Others 95 78 4 120 40 Dividend payoutreto (%) 3% 33% 31% 47% 4%
Dividend yield (%) 8%  44% 44 44 44%
Changein fired assels o2 A3 A8 U 140 EBITDAmargin (%) 156%  176%  182%  41%  145%
Change ninvestment assets -169 0 0 0 0 OPM(%) 100%  113%  120% 8.7% 94%
Oters 2 0 0 0 0 NPM(%) 105%  15%  120%  83%  86%
. ROA(%) 07% 9% 9%  62%  61%
Cash flow from fnencing CUE ROE (%) W% 136%  126% 1% 15%
Change in equity 0 84 0 60 63 Stabilty
Nt borowing A3 [C 1 n % Debt to equityrafo (%) %63 5% 01%  186%  17.1%
Dividends 89 49 M9 49 49 Cashrato (%) 2% 7% BAT%  838%  1145%
. Interest coverage rafio (x) 73 1741 1041 110 91
Changeintotal cash MW 16% B9 M B e
Begiring cash 23 S0p 26 27% 3T Working capita Lmover (cays) % 1 1 7 1
Change in FXrates Inventory tumover (days) 100 18 18 18 18
Endng cash 50 219% 275 375 5045 Reosivable tumover (days) 64 64 64 66 66
Source: Company data, Shinhan Securities Vietnam Source: Company data, Shinhan Securities Viemam
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Vinh Hoan JSC (VHC VN)
Vinh Hoan JSC (VHC VN)
Share performance Date Rating Target price | Target price gap (%)
t (VND) |Average Max/Min
VND ppts
100,000 2000 04/08/2022 (Initiation) BUY| 84526| 39.8| -11.4/159.8
24/02/2023 (Update 107} -36.5/21.
50000 l\ 600 /02/2023 (Update) BUY| 60500| -107! -36.5/216
Ay 24/05/2023 (Update) BUY| 67750| 94| -31.1/525
60,000 Yim \ 120 07/08/2023 (Update) BUY|  85600| 4991 117/929
40,000 A 800 20/11/2023 (Update) BUY| 88583 575! 265/99.1
20,000 400 21/02/2024 (Update) HOLD|  69500| 246| 24/61.1
0 0 19/02/2025 (Update) BUY| 81,700 124] -06/295
\@\“’ \@\"’ \W@“ \%@\ \@@ \W@“-’ \@‘»‘* \@‘ﬁ’ 21/08/2025 (Update) BUY|  72,150| 5895 -263/ 6476
AN N SN AN AN G
11/11/2025 (Update) BUY|  67400| 60,03i-11.67/54.06

VHC VN EQUITY VNI Index

Target price

100,000 1
80,000 -
60,000 -
40,000 -

20,000 -

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: Ngan Hoang

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., @ 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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