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Tong CTCP Buu chinh Viettel (VTP VN)
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Nam bat co hoi
[}
[Duy tri/ Nang gid muc tiéu] Duy tri khuyé&n nghi MUA va nang gia muc tiéu Ién 107,800 dong
M U A Chung téi‘téng gia muc tiéu doi vai Téng CTCP Buu chinh Viettel - Vigttel Post (VT P VN) Ién
107,800 dong tlr gid muc tiéu trudc 46 (@& duge diéu chinh theo c6 tic bang cd phiéu) la
Gia muc tiéu a2thing VND107,800 91,200 ddng, véi mic sinh 15 tiém ndng [a +26.5%. DU gia c6 phiéu Viettel Post d4 tang +27%
Thi gia (Ngay 13Thang 8) VND85200 tlr bdo cdo ngay 14/5 “Su hoi phuc trong tm mat', ching toi cho rang trién vong tang
Tang gié (%) 1265 | trudng dai han van chua dugc phan anh day dd. Vi vay, Viettel Post van con tiém nang tang
gia, mac du su bung phéat dich COVID-19 gan day sé gay khd khan cho m6i truang kinh
. - doanh.
A e com [énh gi KQKD quyj 2/2021] S4¢ V61 du bio |
Viettel Post d& cong bd KQKD quy 2/2021 véi doanh thu 5,192 ty dong (+20% YoY, +0.7%
QoQ)va lgi nhudn sau thué 106 ty dong (+3% YoY, -2.8% QoQ). Doanh thu chuyén phat dat
VNINDEX 1357 1783 ty dong (+ 12% YoY), nhd vao sy tang trudng san lugng chuyén phat. Mac du gia ban
HINXINDEX 337 binh quan gidm 10-15% YoY, nhung Igi nhuan gop quy 2/2021 lai tang +6% YoY, dugc hd
V6n héa (ty YND) 8823  trg bdi mirc ting trudng +18% YoY tlr loi nhuan gdp méng chuyén phét buu kién. Doanh
SLCP luu hanh (triéu CP) 103 thuvalginhudn TH2021 clia cong ty pht hap véi ky vong clia chiing tdi, véi doanh thu dat
SLCP tu do giao dich (triéu CP) 40 10.351 ty dong (+20% YoY)va lgi nhuén rong la 214 ty dong (+7% YoY).
Cao/thdp nhét 1 nim (dong) 9200662700  1TONg6 thang dau nam, Viettel Post tiép tuc déy manh ghié’n luge phat trién cong nghé va
KLGD binh quan 60 ngay 01 tg‘)i uu r;nalng IuAéri: 1)ATrién khai~1,000 puu Acuc sE"J tréE kh‘ép Vié'E Nam (rrlét n}hén su'sé quéq
TGD binh quan 60 ngdy 109 ly tat ca cac khag trén srpartphone ma khong can giay to); 2) Sir dung nén tang thuong mai
N dién tirVo So dé thlic day tiéu thu ndng san; va 3) Thurc hién budc dau tién clia kinh doanh
SO e ngoai (%) 193 thuong mai dién tor xuyén bién gi6i bing cach xuat khau vai thidu sang 3 nudc chau Au,
Codonglon ViettelGroup 608 [Trién vong 2H21]T4c déng ctia dich COVID-19 gidm dian
Chinh phdi Viét Nam da ap dung cac bién phap chat hon dé kiém soat su bung phat dich
Bién dong gié 3M 6M  12M  COVID-19 & nhiéu tinh trong diém ké tir thang 6, bao gdm ca viéc chi cho phép giao hang
Tuyét di (%) 265 98 156  thiétyéu & cacvung cé dich, qua dé gay khé khan cho cac doanh nghiép chuyén phat. Do
Tuong 66 (%) 189 1200 @31 96 chingtoi ha san lugng chuyén phat cla toan nganh ndm 2021 xuéng 20% so véi dy
bao trudc d6 la 25%, vai kich ban dich bénh ¢ thé dugc kiém soat vao cudi thang 9. Tuy
(ots) (VND) nhién, chiing t6i cho rang Viettel Post c6 thé ghi nhan trién vong tuoi sang hon, bai: 1) Bugc
YN Index (LHS) 4¢ BO cap phép la mét trong hai cong ty chuyén phat hoat dong trén “lubng xanh” dé van
—— Viettel Post (RHS) cacBgcapp =P la oL frong ha ,gt>y yen phat iodt dong T g Xanh deve
- 110,000 chuyén cac mdt hang thiét yéu tai cac tinh, thanh phé bj phong toa; 2) Thic day nén tang
1,400 - V4 S0 dé thu hit cac don dat hang thiét yéu & cac thanh phd nay (Ha Noi, Thanh phd H6
1.200 L 80,000 Chi Minh, v.v.), qua d6 bl dap san Iugng sut gidm tlr cdc mat hang khdng thiét yéu va duy
tri tang trudng san Iugng; 3) Tan dung méd hinh buu cuc s6 dé gidm thiéu rdi ro buu cuc b
1,000 1 | 50,000 phong téa do dich bénh; 4) Toan b nhan vién tai TP.HCM da dugc tiém phong vac xin mi
800 1 ’ 1, cong ty dang dé xuét & cac tinh bj phong tod, sé uu tién cho buu ta dugc tiém vaccine
s6m dé phuc vu luu thong hang hda. Do d6, ching toi ky vong LNST nam 2021 clia Viettel
600 - ; ; 20,000 Post dat 433 ty dong (+13%YoY) véi bién LN gop va bién LN HPKD 8n dinh nhé kiém soét
0820 11/20 02/21 05/21 08/21 T A .
chi phi, bt dap cho chi phi dé d6i phd véi dich Covid-19.
Nguon: Bloomberg Nam 2020 2021F 202F 2023 2024F
Doanh thu (ty VND) 17234 17,794 19,669 21,987 24,608
LN HBKD (ty VND) 429 509 715 994 1212
LNST (ty VND) 383 433 609 855 1056
EPS (d6ng) 4,056 3625 5096 7159 8843
BPS (dong) 14553 14,445 18,365 23873 30676
Bién LN HBKD (%) 25 29 36 45 49
Bién LNST (%) 22 24 31 39 43
ROE (%) 352 354 358 301 374
P/E (1an) 200 236 168 119 97
P/B (lan) 56 59 47 36 28
EV/EBITDA (1an) 140 141 938 74 62
Ngudn: Dif liéu cong ty, Shinhan Securities Vietam
Shinhan Securities Vietnam Co. Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision. Analysts
employed by Shinhan Securities Vietnam Co. Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of the
member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.
For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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. Ngay 13 thang 8, 2021
Téng CTCP Buu chinh Viettel (VP VN) gay1Sthang

Gia muc tiéu tang +18% Ién 107,800 dong

Bat chap ap luc tir dich COVID-19, chuing ti tin rang cong ty sé duy tri san lugng chuyén phét va
tham chi gianh thi phan tlr cac ddi thl canh tranh khac, vi: 1) Vai tro quan trong cla dich vu giao
hang trong viéc cung cap hang héa thiét yéu cho cac khu vurc bj phong tod; 2) Cac phurang thirc méi
dé thu ht cac don hang thiét yéu thong qua tmng dung thuong mai dién tr va dich vu giao hang
Xuyén bién gidi.

Do d6, chiing tdi tdng gia muc tiéu Ién 107.800 déng cho Viettel Post (tiém nang tang gia +26,5%),
dua trén phuong phép chiét khau dong tién (DCF), véi nhiing thay ddi chinh: 1) Tang 1%-diém thi
phan 1&n 22% trong giai doan 2021-2023; 2) Chuyén 400 ty dong dau tu tai san tir nam 2021 dén
nam 2022 do su bung phat COVID-19; 3) Nang téc dd tang trudng dai han 1én 0,5%, bdi chién lugc
hién tai sé ddm bao tang trudng loi nhuan hai con s6 trong dai han. Ching toi danh gié cao chién
lugc clia ho trong viéc tap trung vao chuyén doi s6 dé dat dugc mé hinh kinh doanh hiéu qua vé
chi phi va tan dung loi thé clia cong ty me dé duy tri hoat déng kinh doanh ngay ca trong thdi gian
phong toa.

Dinh gia DCF clia Viettel Post

(Bon: tiVND) 2021F 2022F 2023F 2024F 2025F

Doanh thu thuan 17,794.2 19,669.2 21,9872 24607.6 27,6842

EBIT 569.2 7843 1,0634 12786 15331

Trir: Thué 1094 1538 2161 2669 3268

(ong: Khau hao 1026 1826 2226 2626 3026

Trlr: Thay d6i von luu dong (2272 3504 (2953) 3347 (2903)

Trir: Von dau tu 4000 800.0 4000 400.0 400.0

Dong tién tu do (FCFF) 3896 (337.3) 965.1 539.6 1,399.1

Ty 16 chiét khau 1.0 087 0.79 0.72 0.66

Gia tri hién tai cia dong tién ty do 3744 (29458) 76591 389.14 91692

Tong gia tri hién tai 21517

Toc d6 tang trudng dai han (%) 05

Gia tri hién tai ctia gia tri dai han 96583

Gia tri doanh nghiép 11,8101

Dung 6478

Gia trivon chdi sé hitu 11,1622

#56 lugng c6 phigu luu hanh 103,558,466

Gid myc tiéu (VND) 107,800

Gia hién tai 85,2000

Sudtsinh 10f 265

Bang tinh toan chi phi von binh quan (WACC) Remark

WACC (%) 10.00

Lai sudt phi rtii ro (%) 280 Lof sudt trai phiéu chinh phti 10 nam

Phan b rti ro vn ¢6 phan (%) 821

Beta 090 beta3nam gan nhat

Chi phivay ng (%) 9.00

Chi phi str dung von (%) 10.19

Ty 1é ngtrénvon (%) 1244

Gid tri ngvay (tf dong) 1,095

Gid tri von chli s hitu (1 dong) 8,802

Ngudn: Bloomberg, Shinhan Securities Vietnam

Viettel Post - Xu huéng va trién vong KQKD

(Ponvi: ty YND) 1020 2Q20 3Q20 4Q20 1Q21P 2Q21P 3Q2IF 4Q21F | 1Q2F 2Q22F 3Q22F 4Q22F | 2020 2021F  2022F
Doanhthu 2460 4339 4,889 5549 5158 5192 3504 3940 5,060 5007 4,726 4876 © 17237 17794 19669
LN gbp 180 175 193 146 193 185 208 229 231 244 298 324 694 815 1,097
LN HBKD 12 18 12 78 125 120 135 129 152 165 201 197 430 509 715
LNST 97 103 107 77 109 106 1M1 107 133 143 157 176 384 433 609
Tang trudng (%YoY)
Doanhthu 836 1587 1378 1029 ¢ 109.7 197 (283 (290 (1.9 (36) 349 238 587 1206 30
LN gdp 185 25 (5.8) (339) 72 58 80 56.6 19.7 319 433 415 M8 99 16.0
LN HBKD 276 173 51 419 120 18 109 643 216 375 489 52.7 392 (2.8) 180
LNST 262 171 52 (31.0) 124 30 40 387 220 349 414 64.5 362 08 11
Bién (%)
Bién LN gbp 73 40 39 26 37 36 59 58 46 49 6.3 6.6 40 46 56
Bién LN HDKD 45 27 25 14 24 23 39 33 30 33 43 40 25 29 36
Bién LNST 39 24 2.2 14 2.1 20 32 2.7 26 29 33 36 22 24 31

Nguon: Dt liéu cng ty, Shinhan Securities Vietnam
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Téng CTCP Buu chinh Viettel (vTP VN)

Viettel Post- Danh gia chi tiéu chinh KQKD 2021-2022

Ngay 13thang 8, 2021

(Ponvi:ty Méi Cii Thay Déi Consensus Chénhléch (%)
VND, %, %pt) 2021E 2022 | 2021E 2022 | 2021E 2022E | 2021E 2022 | 2021E  2022F
Doanhthu 1779 19669 | 17754 19619 02 03 | 20664 23290 | (139) (155
O Chuyén phdt 7,071 8839 | 7,031 8789 06 06 - - - -
@Vién thong 10723 10830 | 10723 10830 - - - - - -
LN gbp 815 1,097 810 1,001 05 06 875 1,105 68) 07)
O Chuyén phdt 775 1,057 770 1,051 06 06 - - - -
@Vién thong 40 41 40 41 - - - - - -
Lginhuan tir HDSXKD 509 715 506 m 05 05 513 649 (03 101
Lgi nhudn sau thué 433 609 426 606 16 03 450 575 37 59
EPS 3625 50% | 3566 5078 1.6 03 | 4112 5276 | (11.8) (34)
Bién
Bién LN gbp 46 56 46 56 0.0 0.0 42 47 03 08
O Chuyén phdt 110 120 110 120 00 0.0 - - - -
@Vién thong 04 04 04 04 - - - - - -
Bién LN HDKD 29 36 29 36 0.0 0.0 25 28 04 08
Bién LNST 24 31 24 31 0.0 0.0 22 25 03 06
Nguon: Bloomberg, Shinhan Securities Vietnam
Viettel Post - Danh gia KQKD quy 2/2021
(Ponvi:ty Thay déi (%) 1Q21F Chénh léch
VND, % %pt) 2Q20A 3Q20A 4Q20A 1Q21A | 2Q21P Yor QQ  (Shinhan) )
Doanhthu 4339 4839 5549 5158 1 5192 19.7 07 3688 (29.0)
Lginhuan gop 175 193 146 193 185 58 @n 185 00
Lgi nhudn tr HDSXKD 118 122 78 125 120 18 4.0) 121 03
Loi nhuan sau thué 103 107 77 109 106 30 (28 105 (09
Lgi nhudn gop bién 40 39 26 37 36 (05) 02) 36 00
Bién HDSXKD 27 25 14 24 23 (04) 0.1) 24 0.1
Bién LNST 24 22 14 21 20 (03) 0.1) 21 0.1
Nguon: Company data, Shinhan Securities Vietnam estimated
Viettel Post 1H21 earnings review
(Ponvi: ty Thay déi 1H21 Chénh léch
VND, %, %pt) TH20A 2H20A Ll (YoY) (Shinhan) %)
Doanh thu 6,79 10438 10,350 522 8748 183
Lginhuan gop 355 339 378 65 366 33
Li nhuan tir HDSXKD 229 200 245 6.8 244 04
Loi nhuan sau thué 200 184 215 75 212 14
Bién
Loi nhuan gdp bién 52 32 37 (1.6) 42 (05)
Bién HDSXKD 34 19 24 (1.0) 28 ;
Bién LNST 29 1.8 21 24 (03)
Nguon: Bloomberg, Shinhan Securities Vietnam
Viettel Post - Bién lgi nhuén gop va loi nhuan rong Loi nhudn va tang trudng loi nhuan - Viettel Post
(%) emeeeee GPM NPM (RHS) (%) (Ty VND) Net profit Growth (%)
16.0 1 r 7.0 120 1 r 100.0
14.0 A 100 4 L 80.0
120 A L 600
100 A 80 1
I 40.0
8.0 A 60 -
I 20.0
6.0 A
40 4
4.0 A F 0.0
20 1 20 A L (200)
00 0 I\II\II\II\ICO COICCICX]IO‘)IO') 0')'0')'0' ) ) ) ) (400)

Ngudn: Bloomberg, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Viettel Post - Bi€éu dd PER
(VND)
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Téng CTCP Buu chinh Viettel (vTP VN)

Ngay 13thang 8, 2021
Viettel Post - 12 thang PER du’ phong
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Ngudn: Bloomberg, Shinhan Securities Vietnam

Viettel Post - Biéu ¢6 PBR
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Ngudn: Bloomberg, Shinhan Securities Vietnam

Viettel Post - 12 thang PBR du’ phong
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Nguon: Bloomberg, Shinhan Securities Vietnam

Viettel Post - PBR trung binh va ROE

x) PIB(LHS) ------- ROE (RHS) (%)
9 A - 50

L 48
8 .

L 46
7 L 44

L 42
6

L 40
5 L 38

L 36
4

L 34
3 . . . . . 32
2018 2019 2019 2020 2020 2021

Ngudn: Bloomberg, Shinhan Securities Vietnam

Viettel Post - PER trung binh va tang trudng EPS
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Nguon: Bloomberg, Shinhan Securities Vietnam

Ngudn: Bloomberg, Shinhan Securities Vietnam
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Phu luc Bao cao tai chinh

Bang can doi ké toan
N&m (Ty VND) 2019 2020 2021F 2022F 2023F
Téng taisan 33% 4,363 4,629 5,996 6,639
Tai san ngan han 2858 3919 3883 4633 5098
Tiénva tuong duong tién 347 288 497 393 846
DautuTCnganhan 1276 1572 1623 1,79 2,006
Céckhoan phaithu 1073 1,335 1,574 1,641 1,953
Hangton kho 48 605 65 668 142
Taisan daihan 536 444 746 1,363 1541
Taisan cd dinh 343 372 674 1,291 1469
Chi phixdy dung coban 84 - - - -
Tai san dai han khac 110 7 Y Y n
Téngng 2426 3154 3133 4,094 4167
Ng'ngan han 2426 3143 3072 3957 4,060
Khodn phéitra 209 339 224 392 288
yayvé ng'thué t3i chinh ngan 815 1,085 1,085 1,634 1,634
Khac 1402 1,719 1,764 1932 2138
Ngdaihan 0 N 61 137 107
Vay vangthué tai chinh dai han - N 60 137 107
Khéc 0 0 0 0 0
Vén chii s¢ hiru 968 1,209 14% 1,902 2472
VN gop chti séhitu 59 830 1,036 1,036 1,036
Thang du'von 2 2 22 2 2
Vonkhac 6 7 5 5 5
Loinhuan gitt lai 344 350 433 839 1410
Lot ich 8 diong khong kiém soét - - - - -
*T6ng ng 815 1,095 1,145 1,771 1,740
*Ngrong 468 807 648 1377 895
Bao cdo luu chuyén tién té
Nam (T VND) 2019 2020 2021F 2022F 2023F
Tiéntir HDKD (22) (98) 666 326 1,229
Lginhudn rong 380 383 433 609 855
Khau hao TSCP hitu hinh 57 74 103 183 23
Khau hao TSCD v hinh - - - - -
Ldivay (49) (54) (60) (69) (69)
Thay d6ivén luu dong G 67 2 (30 295
Thay doi khac (37) (128) 37 (46) (75
Tién tir HP dau tw (403) (165) (359) (856) (468)
Thay di tai san cd dinh (203) (89) (400) (800) (400)
Thay d6i tai san dau tu (300) 212 (51) a7 @11)
Khac 100 136 2 115 144
Dong tién twdo (225) (187) 266 (474) 829
Tién tir HP tai chinh 338 135 (98) 426 (309)
Thay d6ivon c6 phan 3 - - - -
Tién divay/(trd) ng 367 24 (1 548 (138)
€6t loi nhudn d trd cho CSH (62) (89) (87) (122) (171)
Luu chuyén tién thuan trong ndm (87) (128) 209 (104) 452
T6ng tién dau ndm 411 347 288 497 393
Thay dGitrong ty gié - - - - -
T6ng tién cudindm 347 288 497 393 846

Ngun: Dt liéu cong ty, Shinhan Securities Vietnam

Bdo cao KQKD
Ném (Ty VND) 2019 2020 2021F 2022F 2023F
Doanh thu thuan 7812 17234 17794 19669 21,987
Tang trudng (%) 587 1206 32 15 N8
Giavén hang ban (7036) (16536) (16979) (18572) (20,515)
Lof nhuan gop 775 699 815 1,097 1472
Biénloi nhuan gop (%) 99 4. 46 56 6.7
Chi phiBH & QLDN (334) (269) (306) (382) (478)
LN tir HDKD u 429 509 715 994
Tang trudng (%) 92 (8 186 405 391
Bién LN tir HDKD (%) 57 25 29 36 45
LN khéc 36 51 3 47 v
Thunhdp tai chinh % 9 92 15 144
Chiphitai chinh (49) (54) (60) (69) (69)
Trong d6: Chi philai vay (49) (54) (60) (69) (69)
Lgi nhuan rong tir HDKD khac €] 6 1 1 2
LNTT 477 430 542 762 1,071
Thué TNDN (97) (97) (109 (154 (216)
LNST 380 383 433 609 855
Tang trudng (%) 362 08 129 46 405
Bién lgi nhuan rong (%) 49 22 24 31 39
LNST ¢ dong cngty me 380 383 433 609 855
Lgiich CBTS - - = - =
LN trudrc thuéva ldivay 490 483 569 784 1063
Tang trudng (%) %60 (5 178 378 36
BiénLN (%) 63 28 32 40 48
LN trudrc thug, lai vay va khau hao 547 557 672 %7 128
Tang trudng (%) Qa7 18 206 B9 R0
Bién LN (%) 70 32 38 49 58
Chi tiéu tai chinh
Nam 2019 2020 202F  202F  203F
EPS (VND) 3286 3214 3625 5,096 7159
BPS (VND) 9347 11670 14445 18365 23873
DPS (VND) 1,041 1,077 836 1175 1,651
PER(x) 260 266 236 168 119
PBR (x) 91 73 59 47 36
EV/EBITDA (X) 174 171 14.1 98 74
Ty 16 chitrd ¢ tirc (%) 163 233 200 200 200
L&i ¢ tlre (%) 12 13 10 14 19
Kha nangsinh 151
Bién EBITDA (%) 70 32 38 49 58
Bién LN tir HDKD (%) 57 25 29 36 45
Bién LNST (%) 49 22 24 31 39
ROA (%) 122 99 105 15 135
ROE (%) 462 352 354 358 391
Kha néng tai chinh
Novay Vo chd s httu (%) 842 906 766 93.1 704
Novay rong/ EBITDA (%) 09 14 10 14 0.7
Ty s6 thanh toan tién mat (%) 143 92 16.2 99 208
Kha ndng thanh toan [éi vay (x) 100 89 95 113 154
Hiéu qua hoat dong
Vong quay von luu dng (fan) 204 285 24 265 257
Vong quay hang ton kho (ngay) 44 72 70 131 72
Vong quay khodn phai thu (ngay) 45 255 298 298 298

Nguon: DZrliéu cong ty, Shinhan Securities Vietnam
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Bién dong gia cd phiéu Nedy Khuyén | Giamuctiéu | Chénh léch gia MT (%)
. nghi o inh qua Ef
(VND) ——— Share price (LHS) (08120=100) gni| (dong) Binhquan | Cao/Thap
100,000 A Relative to VNINDEX (RHS) 13/8/2021 MUA 107,800 186] 51/543
L 200 14/5/2021 MUA 91,200 127 711305
90,000 26/4/2021 (BC lan dau) MUA 91,200 151 104202
160
80,000 -
F 120
70,000 - INDEX = 19080
60,000 - L 40
50,000 T T T 0
08/20 11/20 02/21 05/21 08/21
Gia muc tiéu
(VND) Share price === Target price
120,000 1
100,000 -
80,000 1
60,000
40,000 T T T T
08/20 11/20 02/21 05/21 08/21
Ghi chu: Tinh toan vé gid muc tiéu trong 6 thang gan nhét
SSV khuyén nghi

¢ MUA: Kha nang sinh I6i trong 12 thang tir 20% tr& 1én

¢ MUA ngdn han: Kha nang sinh 10 trong 12 thang tlr 15% dén
20%

* GI0’: Knd néng sinh I8 trong 12 thang tir-20% dén +15%
¢ BAN: Kha nang sinh 16 trong 12 thang thap han -20%

C6 phiéu

Nganh

¢ TICH CU'C: C phiéu dugc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén nghi
MUA

¢ TRUNG LAP: C6 phiéu dugt theo dai c6 von héa I6n nhét trong nganh dugc khuyén
nghi MUA ngan han hodc GIU

* TIEU CY'C: C6 phiéu dugc theo ddi cé vén hda I6n nhat trong nganh dugc khuyén nghi
BAN

@ Shinhan Securities
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Compliance & Disclosure Notice

Analyst Certification

¢ The foIIowirgf 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: LAM DO

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: VIETTEL POST JSC. (VTP VN)

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report
inthe past 12 months.

¢ During the last 12 months, the companies mentioned in this report were not investment banking clients of Shinhan Securities Vietnam Co. Ltd. and/or one or more of
its affiliates.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates has not received compensation for investment banking services from such companies in the past 12 months.

¢ Shinhan Securities Vietnam Co. Ltd. or one of its affiliates does not expect to receive or intends to seek compensation for investment banking services from such
companies or one of their affiliates in the next three months.

¢ 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 analf)]/sts 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 comﬂensation 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 s 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 Nguons deemed reliable, but such information has not been independently verified and no
Euarantee, representation, or warranty, expressed orimplied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co. Ltd. makes the

est 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
%han th? Vietnam dong 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

inancial 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.

Shinhan Securities Vietnam Co. Ltd. policies regarding conflicts of interest are available at:
http://file.shinhaninvest.com/filedoc/clause/conflictofinterest.pdf
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