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Bao Cao Cap Nhat
Gia muc tiéu (12 thang) 89,600 VND
Gi4 hién tai (05/08/2026) 76200 VND
Sudt sinh 11 (%) 175%
VNINDEX 1743
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Cong ty c6 phan Gemadept (GMD VN)

Bloomberg Ticker (GMD VN) | Reuters Ticker (GMD.HM)

Trién vong nira cudi nam tiép tuc dugc cing c6

Duy tri khuyén nghi MUA, gia muc tiéu 89,600 dong

Céng ty ¢6 phan Gemadept (GMD) la mét trong nhiing cdng ty van hanh cang container va cung cap chudi

dich vu logistics Ién nhat Viét Nam. Trong 1H/2026, GMD ghi nhan Igi nhuan sau thué tang 71% YoY nho

tang trudng hoat déng kinh doanh ¢ét I6i va khoan thu nhap bét thudng tir thuong vu hoén ddi vén ¢d phan

Vi CJ Logistics. Loai trif yéu t6 nay, Igi nhudn cét 16 udc tinh van ting khoang 24% YoY, phan anh sy cai thién

clia hoat ddng khai thac cang. Chuing t6i ky vong Igi nhuan c6t 16i ndm 2026 sé tiép tuc tang khoang 20%

YoY, dugc hé trg bdi (1) hoat déng thucng mai va xuét nhap khau cda Viét Nam duy tr tich cuc, gép phan

thiic ddy san lugng hang hda théng qua cang, va (2) méat bang gia dich vu cang tiép tuc cai thién. Dya trén

phuang phap SOTP, chling t6i cap nhat gid muc tiéu clia GMD & mitc 89,600 dong.

Lgi nhuén sau thué Q2/2026 tiang truéng manh nha ghi nhan khoan thu nhap khac tir thuong vu héa

dai vén ¢6 phan véi CJ Logistics

Trong Q2/2026, GMD ghi nhan doanh thu dat 1,762 ty dong (+17.7% YoY) va LNTT dat 1,550 ty déng (+168%

YoY), chti yéu dén tUr téng trudng hoat déng kinh doanh cang va khoan thu nhap dét bién.

(1) Doanh thu hoat déng khai thac cdng Q2/2026 dat 1,468 ty dong (+12.1% YoY), dién bién tich cuc dén
tUr sdn lugng tang trudng clia cum cang phia Nam ICD Phudc Long va cang Binh Duong, trong khi
cang Nam Dinh Vi ghi nhan sut giam 12% YoY.

(2)  Lginhuan cong ty lién doanh lién két cling tang manh dat 311 ty dong (+37% YoY), cht yéu nha dong
gdp clia Igi nhuan clia cdng Gemalink udc tinh gan 459 ty dong (+88% YoY). San lugng qua cang
Gemalink ti€p tuc tang trudng t6t 26% YoY trong béi cdnh mua cao diém dugc ddy sém va hudng Igi
ludng hang dich chuyén tif khu wyc Singapore.

Ngoai ra, GMD ghi nhan khoan tién gan 700 ty dén tir thuong vu hdan déi von cé phan véi CJ Logistics. Theo
thda thuén, CJ Logistics ti€p quan toan bd méang logistics, trong khi Gemadept s& hiitu 100% mang van tai
bién, qua d6 hoan tat qua trinh tai cau tric d€ méi bén tap trung phat trién finh vyc kinh doanh c6t 16i.
Trién vong nira cudi 2026 van duy tri tich cuc
Ching t6i ky vong trién vong ciia GMD trong nifa cudi nam 2026 sé tiép tuc tich cuc nhd ba déng luc chinh.
(1) Cang Nam Dinh Vi dugc ky vong sé thu hit thém khach hang mdi trong nifa cudi nam 2026, qua dé
tung budc cai thién san lugng thdng qua va nang cao mic do sir dung cdng suét. (2) Hoat dong thuong mai
cia Viét Nam dugc ky vong duy tri kha quan khi kim ngach nhap khau nguyén vat liéu dau vao tdng manh
trong 6 thang dau nam, tao tién dé cho hoat ddng san xuét va xuat khau tiép tuc ting trudng trong cac quy
con lai, qua d6 hé trg nhu cdu théng quan hang héa qua hé théng cang clia GMD. (3) Gemalink dudc ky
vong tiép tuc hudng Igi tr xu hudng dich chuyén mét phan luu lugng trung chuyén tir Singapore sang cum
cang Cai Mép — Thi Vai trong béi canh tinh trang un tac tai cang Singapore van chua dugc giai quyét hoan
toan.

Rui ro: (1) kinh t& ¢6 dau hiéu suy thodi va (2) stic mua suy giam

Nam 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 3,846 4832 5946 6914 7,678
LN tir HDKD (ty VND) 1116 1345 1627 2,086 2316
Lgi nhuan rong (ty VND) 1,085 (%) 1,594 (*) 2224 2,656 (*) 2971
EPS (dong) 2439 3483 5086 6524 7209
BPS (dong) 28395 29920 30721 33570 37651
OPM 290% 218% 214% 302% 302%
NPM 282% 330% 374% 384% 387%
ROE 10.1% 10.7% 13.2% 15.7% 15.7%
PER(x) 127 193 168 144 130
PBR(X) 30 29 28 28 25
EV/EBITDA (x) 158 110 88 81 73

Ngudn: Di liéu cong ty, Shinhan Securities Vietnam
(*) Ching t6i loai b Igi nhudn dot bién tif thodi von cang Nam Hai Dinh Vi, Nam Hai va O Logistics

Shinhan Securities Vietnam Co, Ltd. does and seeks to do business with companies covered inits 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., ora non-US ffiliate 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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Binh gia va Khuyén nghi

Duy tri khuyén nghi MUA, gia muc tiéu 89,600 dong

Ching t6i ap dung phuang phap dinh gia cdng tling phan (SOTP) d€ dinh gia GMD. Chiing t6i khuyén nghi MUA
véi gia muc tiéu dat 89,600 dong tuang ting véi mic tang 17.5%.

Phuang phap dinh gia

(Pon vi: ti VND) Phuang phap Gia tri VCSH Tilé s6 hitu Gia tri VCSH dong gop cho GMD
Cang va logistics hdp nhét DCF 3872 100% 3872

SCS DCF 5400 345% 1,865

Gemalink DCF 16,652 651% 10,845

Gemadept Shipping P/E 49 100% 49

T6ng gia tri Vén chti s hitu 38158

Gia muc tiéu (dong/cd phiéu) 89,600

Phuong phap dinh gia DCF doi véi cang

(Pon vi: ti VND) 2026F | 2027F = 2028F = 2029F = 2030F @ 2031F = 2032F = 2033F @ 2034F = 2035F
EBIT 2,086 2316 | 2389 | 2455 2526 | 2653 2,745 2844 | 2804 2913
Trt thué 292 -324 382 -393 -404 -424 -439 -455 -449 -466
Cong: Khau hao 573 638 686 705 710 716 724 731 759 802
Trit: Thay di von luu dong -1284 | 1284 -682 -180 -180 -180 -180 -180 -180 -180
Trtt: Von dau tu 706 127 -35 -2 -4 -48 -45 -48 52 -55
Dong tién tu do (FCFF) 1,789 1218 1975 | 2555 2618 | 2716 | 2804 | 2898 | 2883 3013
Giatri hiéntai cladong tiéntydo | 13863

Toc d6 tang trudng dai han 0%

Gia tri hién tai cla gia tri dai han 9,076

Gia tri doanh nghiép 22939

Ng 2518

Tién va tudng duang tién 5340

Lgi ich ¢6 déng thiéu s6 1889

Gié trj vn chi s6 hiiu 3872

WACC 11.7%

Léi sudt phi rdii ro 45%

Phan b i ro v6n ¢§ phan 846%

Beta 10

Chi phi ng 10%

Chi phi stf dung von 124%

Tylé ngtrénvon 30%

Gia tri ng vay (ty dong) 2518

Nguon: Dit liéu cong ty, Shinhan Securities Vietnam
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Biéu d PER ctia GMD
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Nhiing su kién quan trong cia GMD
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(Cdng ty C6 phan Gemadept (GMD) Ngay 06 thang 08 nam 2026

Péu tu va md rong cang
Gemalink giai doan 3

GMD thodi vén

cang Nam Hai ;

v

GMD thodi vn cang
Nam Hai Binh Vi
Loi nhuan sau thué tang
trudna 64% so véi cling ky ; My chinh thitc ap
thué dai ting 20%
Cang Gemalink chinh ¥ K cho Viet Nam tlr 1/8
thic di vao hoat dona
¥ My gia han 90
A ngdy ap thué dai
e tng cho Viét Nam
M§ tuyén bd &p thué doi
(ing 46% cho Viét Nam
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Nguon: Bloomberg, Di iéu cong ty, Shinhan Securities Vietnam
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Ngay 06 thang 08 nam 2026

Phu luc: Téng quan doanh nghiép

Co cau doanh thu Gemadept
nam 2025

= Khai thac cang

= Cac hoat dong logistic, cho thué van phong

Nguén: BCTC Gemadept 2025

GiGi thiéu CTCP Gemadept

Gemadept dugc thanh Iap vao nam 1990, la mét trong ba cong ty dau tién dugc chinh pha chon thi diém
6 phan héa vao nam 1993. Tir nam 2002, Gemadept chinh thiic dugc niém yét trén thi trudng chiing khoan
Viét Nam v6i ma chiing khoan la GMD. Trai qua gan 30 nam hinh thanh va phat trién, Gemadept ngay nay
3 mét trong nhiing doanh nghiép dan dau ca nudc trong finh vuc logistic va khai thac cang. Trong d6 Khai
thac cang chiém 86% trong cd cau doanh thu, cac hoat dong Logistic chiém 14%, cac dich vu khac clia
Gemadept chiém khong nhiéu bao gom bat déng san va trong riing. Cong ty dang cé dinh hudng thoai vén
cac linh vy khac va tap trung hoan toan vao khai thac cang va hoat dong Logistic.

CTCP Gemadept sé hitu chudi gia tri Logistic cing hé théng cang bién bac nhat.

Cang hang héa
hang khéng

1

Khai thac cang Van tai thay

Van tai dudng bd

Gemadept s& hitu hé théng cang trén ca ba mién dat nudc tai cac khu vuic trong diém, viing kinh t& 16n véi
t8ng cdng 8 cang bién vdi cong suat hang ndm Ién dén 3.5 triéu TEUs va 2 triéu tan hang rdi. K&t hgp cung
véi hé théng logistic hién dai trai dai trén khap ca nuSc gop phan tao hiéu qua trong viéc van chuyén hang
hda trong nudc.

Hoat dong khai thac cang hiéu qua véi nhiéu cang bién nam tai vi tri dac dia

Gemadept hién c6 1 cang tai mién Bac hoat déng tai khu vuc cang bién Hai Phong, 1 cang tai mién Trung
hoat ddng tai khu cdng nghiép Dung Quat — Quang Ngai va 3 cang tai khu vuc Binh Duang, H6 Chi Minh va
Ba Ria Viing Tau. Cac cang bién ciia Gemadept nam tai cac khu vuc cang bién quan trong. Trong dé khu
cang Hai Phong va Ba Ria Viing Tau la 2 khu vyc duy nhét clia ca nudc dudc xép hang dac biét, Ho Chi Minh
va Quang Ngai la dugc xép loai .

Theo quy dinh clia nha nudc, toan bd cang Viét Nam dugc cham diém xép hang theo 4 cap bac tir cang diéc
biét, dén cang loai |, II, lll. Nhiing cang dudc xép hang cao la nhiing cang c6 lugng hang hda théng qua cang
bién 16n, kha nang ti€p nhan tau 6n va cé anh hudng truc ti€p dén viéc phét trién ctia kinh t€ ca nudc. Do
d6 Gemadept c6 Igi thé dic biét trong viéc khai thac va phét trién mang cang bién.

Hé théng Logistic ditng dau ca nudc véi da dang dich vu

5 | € Shinhan Securities
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(Cdng ty C6 phan Gemadept (GMD) Ngay 06 thang 08 nam 2026

Trung tam phan phai
hang hoa

\ Cang hang hoéa

hang khéng

Van tai hang
siéu trudng siéu trong

Van tai dudng bién - thay &

Theo bédo cdo danh gia cla Vietnam Report nam 2021, Gemadept diing déu trong Top 10 Cong ty uy tin
nganh Logistics & hang muc nhdm nganh giao nhan van tai quéc té, Kho béi, dich vu logistics. Vi hé thong
logistics toan dién, Gemadept khai thac hiéu qua chudi cung (ng Logistics trén 6 linh vuc khac nhau bao
gom: Cang hang héa hang khong, trung tam phan phéi hang héa, van tai hang siéu trudng siéu trong,
van tai bién - thuay, Logistics hang lanh va Logistics 6 to.

Gemadept hién dang la c& déng I6n nhét clia cdng ty ¢8 phan Dich vu Hang héa Sai Gon (SCS) véi van
hda han 7,000 ty. SCS dam nhén viéc khai thac cang hang khdng tai san bay Tan Son Nhat. Mang khai
thac cang hang khdng hién tai clia Gemadept dang c6 cong suat dat dén 350,000 tan.

Gemadept hién tai dang s& httu mang IuGi logistic bao gdém 19 trung tdm phén phdi hang hda vdi téng
dién tich Ién dén 400,000 m2, tap trung chu yéu tai trung tam kinh t& trong diém nhu TP.HCM, Binh
Duang, Ha N&i, Hai Phong, Bac Ninh, Hung Yén...Gemadept hién dang phuc vu han 300 khach hang,
déi tac trong va ngoai nudc, bao gém cac doanh nghiép 16n cda Viét Nam va nhiing tén tudi danh
tiéng toan cau. San lugng hang nam ctia GMD hién tai dat khoang 11 triéu CBM.

Hién tai nang luc van tai clia Gemadept dat khoang 18,000 TEU phuc vu dudgc ca 2 loai hinh van tai
dudng bo va van tai thuy. Bén canh doé Gemadept cling ddm nhan viéc van tai hang siéu trudng siéu
trong cho cac hang muc I6n cdia Viét Nam va dugc danh gié la top 3 don vi hang dau trong linh vuic
van tai hang siéu trudng siéu trong.

Gemadept khai thac mang Logistic hang lanh théng qua Mekong Logistics lién doanh gitta Cong ty C&
phéan Gemadept va "Vua Tom” - Tap doan Thuy san Minh Phu (hién tai Gemadept chiém 25% va Minh
Phu chiém 41%). Mekong Logistics la kho lanh hién dai, c6 quy mé I6n nhat khu vuc véi dién tich 4.8 ha
va cd stic ch(a 1én dén 50,000 pallet.
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Phu luc: Bao cao tai chinh

Bang can déi ké toan Két qua hoat dong kinh doanh
Ném (Ty déng) 223 2004 2025  2026F  202F Nz (Tydong) 023 2004 2025  2026F  2027F
T&ng tai s§n 13,542 17,986 19,777 24,012 27,1 26 Doanh thu thuan 3,846 4 83?2 5,946 6,91 4 7,678
Tiénvatung duong tién 1443964 1618 3515 4SS G anhang i 200 267 320 381 428
PAutTC ngén han B 0 2657 2657 2657 gihange 6 2@ 275 303 3391
Céckhoan phéi thu 12235 136 B 1909 g e I
 Hengtonkho 68 8 & 180 0 ki & QLDN 660 816 108 %7 1075
Tai sandai han 130 BT MM 1562 5B |yerHpKD e 1 e % 2306
Taisin o dnh 4169 4033 560 6341 6%T g ingng 6% 8% 206 8% 1%
Chi phixéy dung b L AL B Bién LN tifHDKD 00 8% 4%  N2%  302%
Tai s3n dai han khéc 413 S50 679 811 930 |Nimac o &9 @ ) 9
Téngng 386 422 4917 674 74® Thu i i chinh 190 118 o7 870 ®
Nonganben B 2T 3350 Chi phi 3 chinh 1 10 1 20
Knoénphéita 508 402 %6 108 1115 Trong d:Chi phi i vay 13%) (79 08 Q) e
Vayvangthué tai chich ngan M6 a2 38 S00 70 Lo nhusn rong ti HBKD khac 2 86 1% 116 127
Khéc 666 8 12 204 234 T4 2080 2506 380 343
Ng dai han 19% 2107 2350 3988 4534 ThuETNDN 55 2% 39 g 186
Vayva ng thué tai chinh dai han 1518 1,745 2082 2282 2482 LNST 2502 1905 2204 3366 2971
L BB B T g 155% 3% 168  51%  -113%
Vonchisshiu Biéngi nhusn rong 651%  304%  374%  487%  389%
Vi gop chi s6 hitu 3059 4140 4265 4265 425 LNST ¢ dong cong ty me 222 149 1677 216 2387
Théng du'vén 1942 3920 3920 3920 3920 Lgiich CDTS 280 M6 547 639 597
Vonkhic 6 5 T TR TR N e thuéva i vay 307 255 2691 4010 3665
Lainhuan giitlai 298 3621 418 5947 T76% Tang trudng M0%  258%  194%  513%  -100%
Lgi ich ¢6 déng khong kiém soat 1149 1368 1775 2414 3011 BiénLN 790% 467% 453% 589% 477%
*Ngvay 1964 2167 2389 2782 3182 |Niudcthué i vay va khau hao 3432 2660 3108 464 4303
Ngrong ) & 7 S Tang g 873%  -25%  168%  494%  13%
BiénLN 892%  550%  523%  672%  560%
Luu chuyeén tién té Chi s6 tai chinh
Ném (Ty dong) 2003 2004 2025 2026F  2027F  Nam 2023 2024 2025 2026F  2027F
Tién tir HOKD @ 167 142 3358 2130 EPS (dong) 6737 44% 508 8268 7240
L i g e R R BPS (dong) 28395 2990 30721 3490 39024
okl ' ' : ' DPS (0 89 3040 30% 0 150
ki hao TSCD B C“HEEEE " PER((X)Ong) Z127 193 168 2108 124
(L&) tirHD dau tu @213) : ' ’ y
e PBR (x 30 29 28 26 23
Thay GGivonlucigng 1Y W R EV/E(BI)TDA(x) B8 10 88 77 69
Thay d6i khs g : \ : : :
Thayd e 09 00 O 00 60 i g BA%  687%  601%  266%  20T%
Tién tir HD du tr 95 (4%) @&) (3 () L&i 6 tic (%9 3% 46% 46 3% 2%
Thay d6i i s3n ¢S dinh A9 (%6 (169 (129 (89  papangsinhlei
Thay i sin dauts G2 57 : " BénEBTDACY) 203%  362% 4% 8%  305%
Khac G5 @5 (1589 - - Bién LN/ i HDKD (%) 00%  278% 4% 0% 302%
Tién tir HD i chinh @08 2337 (037 (545 (239 Bién LNST (%) 651%  394%  374%  MBT%  3B%
Thay dGiv6n c6 phén 45 3059 125 - : ROA (%) 188%  121%  18% 1A% 117%
Tién divay/(r3) ng &) 20 161 392 400 ROE(%) 8%  13% 3%  195%  152%
(61 i nhuan d tra cho CSH @0 @7 (1302 @7 (@39  Khaningtiichinh
o e T 5 . R o Novay /V6n chi s hitu (%) 02%  158%  161%  161%  162%
chuyen tn thun trong nam ot T 5 thanh tosnten mt (%) T61% 181% 6%  81%  994%
Tong tien dau ném 1364 1472 3%4 1618 3515 Kha nang thanh todn [ vay () 112 100 110 127 122
Thay doitrong ty gia 3 3 5 - = Hiéu qua hoat dong
Tng tién cudi ndm 1472 394 1618 3515 4505 S8 ngayvon Iuu dong (ngay) B 40 35 0 ”
Ngudn: it liéu cdng ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 13 10 10 3 16
56 ngay khoan phéi thu (ngay) 103 % 8 86 91

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY (Cdng ty C6 phan Gemadept (GMD)

Ngay 06 thang 08 nam 2026

Céng Ty C6 Phan Gemadept (GMD VN)

Khuyén Gia muctiéu | Khoang gia MT (%)
nghi (VND)| TB{  Max/Min
03/12/2022 (BClindau)  MUA 46750| 2581  -03/703
13/02/2023 BC capnhat)  MUA 46120 | 247{  -1.1/689
300% 22/06/2023 (BC cApnhdt)  MUA 46750 | 3441 106/714
M 09/11/2023 BCcapnhat)  GIU 55000 | 417{ 88/1032

Uh et 03/02/2024 (BC capnhdt)  MUA 62550 | 342 130/716
30/10/2024 BCcapnhat)  GIT 69300 1321  -06/425

(

(

(

(

(

(
07/02/2025 BCcapnhat)  MUA|  78000| 182| 517351
PP 15/05/2025(BCcapnhat)  MUA|  73600| 263} -15/744
(
(
(
(
(
(

Gia c6 phiéu

Ngay

600% -

-300% -

26/06/2025(BCcapnhat) MUA| 73600 280  12/744
GMD VN EQUITY NI 04/08/2025 BCcdpnhdt) MUA|  73600| 293|  27/744
04/11/2025(BCcapnhat) MUA|  79100| 355|  61/874
10/02/2026 (BCcapnhat) MUA|  85400| 463 | 146/1023
11/05/2026 (BCcapnhat) MUA| 93900 328|  49/809
Gia muc tiéu (VND) 05/08/2026 (BC capnhat)  MUA 89600 | 231| 0001/600
90,000 -
80,000 A
70,000 A
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A
10,000 A
2232 558 323 I3 8L 8K
t555s55555555055 35

Luu y: Tinh toan chénh Iénh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha néng sinh |5i trong 12 thang tlr 15% trG én * TiCH CUC: C6 phiéu dugc theo ddi c6 von hda Ién nhit trong nganh dugc khuyén nghi
* GIU: Kha nang sinh I6i trong 12 thang tir -15% dén 15% MUA
¢ BAN: Kha nang sinh 10 trong 12 thang thap han -15% ¢ TRUNG LAP: C6 phiéu dugc theo dbi ¢6 von héa I6n nhat trong nganh dugc khuyén
nghi GIU
* TIEU CYU'C: C6 phiéu dugc theo di c6 von hda I6n nhét trong nganh dugc khuyén nghi
BAN
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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: Thao Nguyen

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: GMD 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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