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[ Viet Nam / Thép]

MUA

Bao cao cap nhat
Gia muc tiéu (12thang) 26,700 VND
Giahiéntai (28/1/2023) 22800 VND
Suét sinh 1 (%) 17%
VNINDEX 1088
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Bloomberg Code (NKG VN) | Reuters Code (NKG.HM)

Burc tranh dan tuoi sang hon

Cap nhat dinh gia véi khuyén nghi MUA, gia muc tiéu 26,700 dong

CTCP Thép Nam Kim (NKG) la top 3 doanh nghiép 16n nhét trong linh vurc tdn ma véi thi trudng
xuét khdu dén hon 50 qudc gia toan cau. Nam Kim chuyén cung cap céc loai ton ma va éng
thép ra thi truang Trudc nhitng dién bién bét loi déi voi nganh thép, két qua kinh doanh ctia
Nam Kim da bi anh huding, tuy nhién tinh hinh da dan cai thién khi Nam Kim da bat dau c6 1o
trd lai tr Q2/2023. V6i s tang gié ctia thép HRC va su sut gidm clia gia cudc vén tai trong thoi
gian gan day, chiing t6i danh gia tinh hinh kinh doanh ctia Nam Kim sé xoay chuyén va cai thién
manh mé trong nam 2024. Cting véi d6, du &n Nam Kim Phtt My gép phan ndng cong suét [én
gép doi se gitp Nam Kim tang truéng manh mé khi nganh thép hoi phuc. Ching téi dinh gia
cap nhat ddi vai ¢8 phiéu NKG & mitc gia 26,700 dong tuong tng véi mutc sinh 10i 17%. Ching
t6i st dung phuong phap dinh gié DCF va P/E véi ty trong [an luot 1a 70% va 30%.

Cap nhat két qua kinh doanh Q3/2023

Nam Kim ghi nhan doanh thu Q3/2023 dat 4,268 ty dong (-4%YoY), loi nhuan sau thué dat 24
ty dong Bién loi nhuén gdp Q3/2023 dat 4.81%, cai thién so voi mirc 3.15% trong Q1/2023,
nhung th&p hon so véi mitc 9.02% trong Q2/2023 do gia thép da gidm khodng -6% so vai voi
thoi diém Q2/2023. Ly k& 9T/2023, doanh thu dat 14,155 ty dong (-25% YoY), loi nhuan sau
thué dat 109 ty dong (-62% YoY). San lugng ban hang dat 638,277 tén (-7.8% YoY).

Gia thép du kién phuc hdi nhd goi hé trg va han ché san xuét ctia Trung Quéc

Trung Qudc vira phat hanh 1,000 ty nhan dan té tréi phiéu chinh phti nham thic ddy hoat dong
san xuét va phét trién co s& ha tang Biéu nay gop phan hd trg tich cyc cho nhu cau thép tai
thi trudng Trung Qudc, noi chiém hon 50% nhu cau tiéu thu toan cau. Cac nha san xuét thép
ctia Trung Qudc ciing tu cat gidm san lugng san xudt trong Q4/2023 trudc béi canh gia thép
duy tri @ mic thdp trong nam 2023. Gia thép HRC da tang 4% ké tirc mirc day trong thang
10/2023 qua d6 gop phan cai thién doanh thu bién loi nhuan gdp cho Nam Kim.

Trién vong tang trwéng manh mé trong nam 2024

V6i ky vong gia thép HRC quay trd lai da hoi phuc va tinh hinh tiéu thu thép dan cai thién,
chiing toi du kién doanh thu ctia Nam Kim trong ndm 2024 dat 23,404 ty dong, va loi nhuén
sau thué dat 945 ty dong Biéu nay dén tir viéc bién lgi nhuan gdp ctia Nam Kim dan 6n dinh
khi nhu cau tiéu thu thép hoi phuc va gia thép HRC téng trd lai.

Rui ro : (1) Rui ro bién dong gia thép HRC; (2) Rui ro thi trudng bat dong san trong nudc bét 6n;
(3) Rui ro tinh hinh kinh t& thé gidi suy giam.

Nam 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 23,128 19,311 23,404 28,085 33,702
INtrHEKD(ty VND) (46) 205 1,081 1,290 1,541
Lo nhuén rong (&} VND) (67) 182 945 1127 1,346
EPS(dong) - 691 3588 4,282 5114
BPS(dong) 20426 20273 23018 26,456 30726
OPM(%) 0% 1% 5% 5% 5%
NPM (%) 0% 1% 4% 4% 4%
ROE(%) 0% 3% 16% 16% 17%
PR 319 616 516 432
PBRK) 060 109 096 084 072
EV/EBITDA () 3389 1745 969 485 406

Nguor: Dit liéu cong ty, Shinhan Securtties Vietnam

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
thefirm 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 dffiliate 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


https://s.cafef.vn/ceo/CEO_03688/ho-minh-quang.chn
https://bit.ly/44hKxjw

BAO CAO CONG TY

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

Ngdy 28 thang 11 nam 2023
Dinh gia va Khuyén nghi
Dinh gia cap nhat voi khuyén nghi MUA, gia muc tiéu 26,700 dong

Chung toi dua ra dinh gia cap nhat véi CTCP Thép Nam Kim (NKG) véi khuyén nghi mua va gia
muc tiéu dat 26,700 dong tuong Ung voi mitc tang 17%. BEi vai tdm nhin dau tu dai han, NKG

6 thé dugc can nhéc voi nhitng vu diém sau:
1) Bién loi nhuan dugc cai thién nha gia thép HRC phuc hoi va chi phi van chuyén giam
2) Tinh hinh tai chinh lanh manh
3)  Trién vong dy &n Nam Kim Phu My s&n sang md rong cong sudt khi nganh thép hai phuc
Phuong phap dinh gia

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

Phuong phap Ty trong ‘ Gié ‘
FCFF 70% 27,000
P/E 30% 25,900
Gia muc tiéu (VND) 26,700
Gi4 hién tai (VND) 22,800
Ty suét sinh 16 (%) 17%

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

Bon vi: ti VND
EBIT*(1-thué sudt (%)) 1,351 1,622 1,946 2,141 2,355
Kh&u hao 584 691 799 863 886
- Thay d&i vén luu dong -714 864 1,070 937 1,141
-Vén dau tu 1,283 1,285 1,288 269 295
Dong tién tu do (FCFF) 1,366 163 387 1,798 1,805
T6c do tang trudng dai han (%) 0%
Lai sudt chiét khdu (%) 12%
Gia tri cuGi cung 21,454
Gia tri hién tai cia dong tién tv do 1,220 130 276 1,145 8,891
Gia tri doanh nghiép 11,661
-No 5,658
+ Tién va tuong duong tién 1,112
Gié trj von cha sd hitu 7,116

27,000
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BAO CAO CONG TY

[Viét Nam / Thép]

CTCP Thép Nam Kim (NKG) Ngdy 28 thang 11 nam 2023
Bién Gié tri ‘
D/E 87%
Beta 1.51
Lai sudt phi rui ro 3%
Chi phi str dung vén 17%
Chi phi ng 7%
WACC 12%

Ba&i voi Chi phi vén binh quan (WACC), chiing t6i st dung lai sudt trai phigu chinh pha Viét Nam
10 ndm & mirc 3% la lai suét phi rdi ro. Beta duoc tinh toan dua trén dir liéu lich st 5 nam gan
nhét ctia NKG va VNINDEX. Dua trén cac gia dinh do, gid muc tiéu theo phuong phép FCFF cua
NKG dugc dinh gid 8 mic 27,000 dong.

Phuong phép P/E

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

3,588 dong, gia muc tiéu cta NKG dugc dinh gid & mitc 25,900 dong.

4 | € Shinhan Securities



BAO CAO CONG TY

Pau vao

& NIPPON STEEL | Thep cusn can

[Viét Nam / Thép]

CTCP Thép Nam Kir (NKG) Ngdy 28 thang 11 nam 2023

Tong quan doanh nghiép
Lich st hinh thanh doanh nghiép

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

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

Chudi gia tri doanh nghiép

Hop kim ma
: \
[VIGK €2 Korea Zinc

metal

Qua trinh can thép

noéng (HRC)

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

[Viét Nam / Thép] , , .
Ngdy 28 thang 11 nam 2023

CTCP Thép Nam Kim (NKG)
Cap nhat két qua kinh doanh
Co c8u san lwong Nam Kim ndm 972023 Doanh thu va lgi nhuan Nam Kim 2020 — 972023
30,000 2,500
9 2,225
16% 25,000 - 2,000
20,000 1,500
15,000 1,000
m T6n ma
Bne the 10,000 500
"B
109

5,000 -

- (500)
2020 2021 2022 972023
= Doanh thu (ty dong) Lgi nhuén (ty dong)

Nguon' Béo céo congty, Chitngkhoén Shinhan Viét Nam

Két thuc Q3/2023, CTCP Thép Nam Kim ghi nhan doanh thu thuan dat 4,268 ty dong, gidm 4%
so v8i Q3/2022. Loi nhudn sau thué dat 24 ty dong trong Q3/2023, trong khi ciing Q3/2022 ghi
nhan murc 16 -419 ty dong.

Lay k& 9 thang nédm 2023, CTCP Thép Nam Kim ghi nh&n doanh thu 14,155 ty dong, gidm 25%
YoY, lgi nhuén sau thué dat 109 ty dong gidm 62% YoY. S&n luong ban hang dat 638,277 tén,
gidm 7.8% YoY trong bdi canh nganh thép trong nudc 1an thé gisi ddi mat voi nhiéu kho khan
do nhu cau gidm.

So v&i Q3/2022, CTCP Thép Nam Kim da c6 16i trd lai sau khi thanh ly hét dugc luong hang ton
kho ci @ mlrc gia cao. Bién lgi nhuan gop Q3/2023 dat 4.81%, céi thién so véi mirc 3.15% trong
Q1/2023, nhung thap han so véi mitc 9.02% trong Q2/2023 do gia thép da gidm khoang -6% so
véi voi thai diém Q2/2023.

CTCP Thép Nam Kim ciing ghi nhan chi phi ban hang va quan ly doanh nghiép trong Q3/2023
dat 170 ty dong, gidm -37% so voi cling ky nam trudc va gidm -33% so véi quy lién trudc. biu
nay dén tur viéc: (1) Chi phi van chuyén co su sut gidm manh do gia cudc van tai bién gidm lam
giam chi phi ban hang, (2) Cong ty cting né luc trong viéc cat giam chi phi quan ly doanh nghiép.

Sén lugng ban hang Nam Kim 2018 —2023 (t&n) San lugng tidu thu theo co cdu san phdm (t&n)
1,200,000 60% 1,200,000
50%
1,000,000 1,000,000
40%
800,000 30% 800,000
600,000 20% 600,000
10%
400,000 . 0% 400,000
8% 0%
200,000 200,000
-20%
0 -30% )

2020 2021

I S0 luong (tén)

2022 2023 2020 2021 2022 972023

Tang trudng (%) B T6n ma Ong thép

Nguon: Bao cdo cong ty, Chitng khoén Shinhan Viét Nam

Lay ké 9 thadng dau nam 2023, San lugng tiéu thu ton ma cta Nam Kim dat 638,277 t&n thép
trong d6 san ph&m ton ma dat 536,178 tén, sdn phdm &ng thép dat 102,099 t&n. Thi phan mang
tén ma cta Nam Kim co sy sut gidm tir mirc 18% trong nam 2022 xuéng con 17% trong nam
9T/2023.
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Thép Nam Kim (NKG) Ngdy 28 thang 11 nam 2023
Thi phan t6n ma trong n&m 97/2023 (%) San lugng va thi phan t6n ma 2020 —9T/2023
1,000,000 - 20%
[18%]
HSG 800,000 .
15%
= NKG 600,000
10%
= Ton Pong A 400,000
= HPG 200,000 >%
= TVP - 0%
» Khac 2020 2021 2022 9T/2023

. San luong (tén) Thi phan (%)

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

Ngdy 28 théang 11 nam 2023

EV/EBITDA 1 ném qua
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[Viét Nam / Thép]

BAOCAOCONGTY CTCP Thép Nam Kim (NKG)

Ngdy 28 thang 11 nam 2023

Nhitng sur kién quan trong ctia NKG
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Nguori Bloomberg, Dit [éu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thép]

BAO CAOCONGTY CTCP Thép Nam Kir (NKG) Ngay 28 théang 11 nam 2023
Phu luc: Bao cao tai chinh
Béng can d6i ké toan Két qua hoat ddng kinh doanh
Nam (Ty dong) 2022 2023F  2024F  2025F  2026F Nam (Ty dong) 2022 2023F  2024F  2025F  2026F
Téng tai san 1352 15176 17,844 21,117 25083 Doanh thu thun 23,128 19311 23404 28085 33,702
Tai san ngén han 10476 11325 13293 15972 19,449 Tang tuong (%) -18% -17% 1% 20% 20%
Tign va tuong duong tién 1005 3453 5544 6615 8130 Gid vén hang bén (21,529) (18,120) (21,548) (25,858) (31,029)
Dau tu TC ngan han 252 252 252 252 252 Li nhuan gop 1,542 1,191 1856 2228 2,673
Céc khoan phai thu 2,158 2102 2,621 3254 4046 Bién loinhuén gop (%) 7% 6% 8% 8% 8%
Hang ton kho 7061 5517 4876 581 7,021 Chi phiBH &QLDN (1388)  (854)  (614)  (737)  (884)
Tai s&n dai han 3,046 3,851 4,551 5145 5634 LN tr HDKD 154 336 1,242 1,491 1,789
Tai san ¢ dinh 2588 3393 4093 4687 5175 Tang g (%) 4%  118%  269%  20%  20%
Loi thé thuong mai - - = - = Bién LNt HEKD (%) 1% 2% 5% 5% 5%
Tai san khac 458 458 458 458 459 LN khac (000 (1270  (156)  (195)  (241)
Téngng 8144 9838 11,784 14152 169% Thu nhap taichinh 303 253 306 368 441
Nongén han 8109 9806 11,751 14120 16962 Chiphitaichinh (03 (384 (468 (568  (689)
Khoan phai tra 2544 3124 3715 4458 5350 Trong d: Chi philai vay 262 (384 (468 (568 (689
Vay va ng thué tai chinh 511 6229 7583 9208 11158 Loi nhuan rong by HOKD khéc ©) 4 5 6 7
Khac 453 453 454 454 454 INTT (46) 209 1086 129 1547
No dai han 35 32 32 32 32 Thu& TNDN (o)) 27 (141) (168) (201)
Vay va no thué tai chinh 3 - - - = LNST (67) 182 945 1127 1346
Khéc EY) 32 32 32 32 Tang trudng (%) A103%  -373%  419%  19% 19%
Vén chii s6 hiru 5378 5338 6060 6965 8090 Bien loi nhuan rong (%) 0% 1% 4% 4% 4%
Vén gop chtisé hitu 2,633 2,633 2,633 2,633 2,633 LNST c6dong congty me (67) 182 945 1,127 1,346
Thang dur vén 786 786 786 786 786 Loiich CBTS - - - - -
Loi nhuan gitt lai 1686 1646 2369 3274 4398 LN trréic thué va lai vay 216 593 1553 1864 2,237
Vén khac 273 273 273 273 273 Tang trudng (%) 9%  174%  162%  20%  20%
Loiich CD khong kiém soat - - - - - BienLN (%) 1% 3% 7% 7% 7%
*Téng ng 5114 6229 7583 9208 11,158 LN tnréic thu, i vay va khau hao 594 1,070 2,137 2555 3,036
. Tang truong (%) 81%  80%  100%  20%  19%
#Norong|tien) 4100 2775 2039 2592 3027 Ben N () % % %% %% %%
Luu chuyén tién té Chi s6 tai chinh
Nam (Ty ddng) 2022 2023F  2024F  2025F  2026F Né"E‘PS(d“ ) 2022 22;?F éosg; 102285; 25012&F
_ on, = , : 3
Tién i HEKD L 257 R % N BPS(dani) 20426 20273 23018 2645 30726
Loinhuan rong (67) 182 945 1127 1,346 DPS(dong) 844 844 844 844 844
khau hao TSCH 377 476 584 691 799 PER(X - 319 616 516 432
(L) tlrHD dautu (28) - - - - PBR(Y) 060 109 0% 084 072
Laivay (13) - - - - EV/EBITDA (X 3389 1745 969 485 406
Thay dGivon luu dong @8 2371 93 (40 (649) Ty Ié chitra cd titc (%) 4% 4% 4% 3% 3%
Thay déikhac (29 (92 (50 (325 (422 Lai c6 tdc (%) 0% 4% 4% 4% 4%
Tién tir HD dau ty 33 (1,281) (1,283) (1,285)  (1,288) Kha nangsinh loi
Chi dung vén (10 (281 (1283 (1,285  (1,288) Bién EBITDA (%) 3% 6% 9% 9% 9%
Tign thu do thanh 1y, nhuong . ) ) ) ) Bién LNtir HDKD (%) 1% 2% 5% 5% 5%
ban TSCH Bién LNST (%) 0% 1% 4% 4% 4%
Thay d6i khac 230 - - - - ROA (%) 0% 1% 6% 6% 6%
Tién tir HD tai chinh 1,048 892 1,132 1403 1,728 ROE (%) 1% 3% 17% 7% 18%
Thay d6i v6n ¢6 phan 10 - - - - Kha néing tai cyhinh} i
Tien divayl(tr3)ng 1260 1014 1354 1625 1950 Ngvay Von chi s6 hitu () [ 7 i 132% e
Gt kinhuindatrdchoCSH (22 (222 (22 (22 (222 Ngvay rong/ EBITDA (¥) C 0% I 0%
Tys6 thanh toan tién mat (%) 12% 35% 47% 47% 48%
Luuchuyén tign thuén trong ném 254 2448 2091 1071 1515 Kha nangthanhtoan lFivay (X 082 154 332 328 324
Téngtién dau nam 751 1005 3453 5544 6615 Hiéu qua hoat dong (%)
Thay dGitrongty gia ) - = - - Vong quay hang tonkho (ngay) ~ 121.06 11888  81.04 69.70 69.70
Téngtien cudinam 1005 3453 5544 6615 8130 Vong quay khoan phaithu (ngay) 2697 2633 2189 2199 21.99
Ngudr Dt iéu cong ty, Shinhan Securties Vietnam Vong quay khoan phai tra [ngéy) 6293 57.09 57.92 57.68 57.68

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

BAO CAOCONGTY CTCP Thép Nam Kir (NKG) Ngay 28 théang 11 nam 2023

CTCP CTCP Thép Nam Kim (NKG)

Bién dong gia c6 phiéu Ngsy p—— Gigmuc tieu | Khodng gia MT (%).
140% o == =c VN Index (LHS) NKG VN Equity (RHS) (VND) B Max/Min

17/03/2023 (BC lan dau) MUA 19100 | -24 -56/177

120% 1 28/11/2023 (BC cap nhat) MUA 26700| 66 13217
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Luu y: Tinh toan chénh 1énh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

C3 phiéu Nganh

¢ MUA: Kha nang sinh (i trong 12 thang tr 15% trd lén + TICH CUC: C8 phigu duokc theo doi c6 vén héa 16n nhét trong nganh dugc khuyén nghi MUA
¢ GIU:Kha nang sinh 13 trong 12 thang ttr-15% dén 15% # TRUNG LAP: C6 phiéu duoc theo dai c6 von héa lén nhét trong nganh dugc khuyén nghi
¢ BAN: Khd nang sinh L0i trong 12 thang thap hon -15% GlU

* TIEU CYC: C6 phiéu duoc theo doi c6 vén héa [6n nhét trong nganh duoc khuyén nghi BAN
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BAO CAOCONGTY CTCP Thép Nam Kim (NKG)

Ngay 28 théang 11 nam 2023

Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Tien Le

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the
following companies mentioned in this report: NKG VN

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

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

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.

* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

*

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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