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A % PN Vé AV
GIU Nhu cdu phét pho cho phan bén phuc héi
Bdo Cao Cap Nhat e N .
Duy tri khuyé&n nghi GIU, gia muc tiéu 99,000 déng

Gia muc tiéu (12thang) 991000 VND Cdng ty C8 phan Hoa chat Blic Giang (DGC) la mét trong nhitng doanh nghiép hang dau Viét Nam
G hiéntai (25/01/2024) 88,000 VND trong finh wijc héa chét cBng nghiép va san pham chinh 13 phdt pho vang (Ps). N&m 2023, Igi nhuan
m s sau thué dat 3,250 ty dong (-40% YoY) do gia P4 giam manh. Néu khong tinh ndm 2022 véi su d6t

Suét sinh 11 (%) 12.5% L gt 3,250 ty dong (-40% Yo) do gia P+ giam mignh. New khong tinh r NSRS

bién nhu cau trén thé gidi, 2023 la nam kinh doanh kha thanh cdng clia DGC khi Igi nhuan diing thir

VNINDEX 1,170 2 trong lich st hoat ddng. Nam 2024, chiing tdi cho réng lgi nhuan DGC s tang trudng khoang 18%,

HNXINDEX 28 nhd su' 6n dinh tr mang phan bon va giam thiéu chi phi san xudt. Tir gitta ndm 2025 trd di, du an

Vn héa (ty VND) 33440 Nghi San sé la dong luc tang trudng dai han cho DGC. Dya trén phugng phap DCF, chiing t6i cap nhat

SLCP lut hanh (triéu CP) 380 gia muyc ti€u DGC & muic 99,000 dong.

Ty do gieo dich (tiéu CP) 23 A a « ‘g

524 cao/thép (VD) 101,000/48600 Cap nhat KQKD nam 2023 va trién vong

KLGD binh quéin 90 ngay (tiéu CP) 27 Quy 4/2023, DGC ghi nhén doanh thu dat 2,387 ty dong (-23.2% YoY) va LNST cdng ty me dat 719

GIGD binh quan 90 ngay (ty VND) 200 ty dong (-30.3% YoY). Doanh thu mang kinh doanh c8t I8i (P4 va H3POs) gidm khoang 43% YoY, do
PN o gia ban va nhu cau suy giam. Ngugc lai, doanh thu mang phan bén téng 22% Yo, do énh cam xudt

(dongdn (%) DeoHIuHuyenwagadih 3911 khau phan phdt pho clia Trung Qudc ban hanh cd thé kéo dai téi 2024.

aT o o Nam 2023, doanh thu thuan ctia DGC dat gan 9,747 ty dong (-32.5% YoY) va Igi nhuan sau thué€ cong

Bién dong gia ty me dat khodng 3,108 ty dong (-44.1% YoY). Trong do, P4 va Axit Phosphoric (HsPO4) ghi nhan

Tuyét dai 10 23 476 doanh thu giam 38%; Axit Photphoric trich ly (WPA) giam 28%; phan bon ghi nhan doanh thu giam

Tg doivéi W-ndex (%) 74 243 418 12%. Vdi két qua trén, lgi nhudn sau thué ctia DGC dat 106% du phdng clia chiing toi.

VND ofs DGC tiép tuc dat ké hoach Igi nhuan di IUi trong quy 1/2024. Lgi nhuan sau thué du kién dat 700 ty

150,000 2,000 dong (-14.8% YoY). Chung tGi luu y DGC thuting dét k& hoach than trong.

120,000 ‘ 1,600 N&m 2024, chiing ti du’ bdo mang Pa khdng cd nhiéu d6t bién, thi truding chét ban dan dugc ki vong
90,000 » 1,200 tlr Q4/2024 mdi phuc hoi. Tuy nhién, chiing tdi danh gia mang phan bén s& hd trd Ioi nhuén cho DGC,
60,000 V 800 nhd trién vong phan bon phét pho va gia du' kién s tang do su véng mét clia thi trudng Trung Quéc.
30,000 400 Ngoai ra, chiing tdi ki vong DGC s€ tiét giam dugc chi phi san xuat sau khi dy an Khai trudng 25 va

0 0 19b hoan thanh tlr nam 2023. Chiing t6i du phdng Igi nhudn sau thué DGC s& dat khoang 3,840 ty
@ O D N O D dong (+18% YoY).
\'@9\ \'@9\ \\q’@/ \\q’@/ \\q’éL \\q’@/ \"-@q’ 9 (rigeen . .
NONTON Chiing t6i lul y du’ n TS hop Hoé chét Nghi Son c6 thé s& dugc khdi cdng trong nifa dau ném 2024.
DGC YN EQUITY VNI Index Dy'&n ndy c6 tdng miic dau tur 12,000 ty ddng (3 giai doan) - trd thanh du an c6 mic dau tur 16n nhét
tlr trudc dén nay clia DGC. SO dur tién mat va tién gui tinh t&i cu6i ndm 2023 dat han 10,000 ty dong,
Nguidn: Bloomberg d0 dé& cdng ty thuc hién giai doan 1. Ching i ki vong du an s di vao hoat ddng tir gilta ndm 2025,
qua do, dong gop 16n vao hoat dong kinh doanh.
Rui ro: (1) Ri ro ting thu& xuat khau P4 va (2) Gia dién dau vao ting cao hon du kién
Thao Nguyen Nam 28 204 2025 006F  2007F
- Doanh thu (ty VND) 9,748 9,797 10,341 10524  115%
8 (84-28) 62998004 LN tif HBKD (ty WD) 2858 3348 345 2813 2983
>4 thao.np@shinhan.com Loi nhuén rong (ty VND) 325 3840 4,019 3,589 3,801
e EPS (dorg) 14653 8186 9670 10122 9037
Ly Bui — Giam doc Phan tich BPS (dong) 27519 30531 40,642 51,26 60,675
- OPM 293% 342% 3.1% 26.7% 25.2%
S (8+28)6299-8029 NPM B N% Bk H1% B0%
D< ly.btt@shinhan.com ROE 27.1% 24.0% 19.9% 15.0% 13.6%
PER (x) 117 99 94 106 100
PBR(X) 31 23 19 16 13
@.?E};ﬁ@ EV/EBI'I'[N)/-\M(X)A . . 04 04 04 04 04
bl y BB e Ngudn: Dif e cng ty, Shinhan Securities Vietnam
7y 1 @i,ﬂ,“ﬁg
T h Pt
=i ﬁ: Shinhan Securites Vietnam Co,, Ltd. does and seeks to do business with comparies covered in s research reports. A a resul, investors shouid be aware thet the fir
ﬁg-E L 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
L. . . . assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
Quet ma QR hodc click dé theo dai held by a research analyst account. For analyst certification and important disdlosures, refer to the Compliance & Disdosure Notice at the end of this report.
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[Viét Nam / Hoa chat]

COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 26 thang 01 niam 2024

BAO CAO CONG TY

binh gia va Khuyén nghi
Duy tri khuyén nghi GIU, gia muc tiéu 99,000 dong

Chiing ti &p dung phuang phap dinh gia DCF dé dinh gia DGC. Chiing tdi khuy&n nghi ném gilr va gia muc tiéu dat
99,000 didng, tucng (g véi mitc téng 12.5%. Gid muc tiéu clia ching toi thay déi chl y&u do cap nhét I5i suét phi
rlii ro va phén bl rtii ro o8 phan.

Phuong phap dinh gia
Phuong phap dinh gia DCF (d bao gom du'an td hop Nghi Son giai doan 1)
(Bon vi: ti VND) 2024F 2025F 2026F 2027F 2028F
LN rong cdng ty me 3,673 3,844 3432 3,635 3,861
Cong: di vay sau thué 35 27 30 34 37
Cong: Khau hao 367 413 463 516 574
Trit: Thay d6i von lut dong 4 28 -138 -58 41
Trir: Von dau tur 253 413 463 516 574
Dong tién tu do (FCFF) 3,826 3,900 3,600 3,727 3,938
(Gi4 ti hién tai ctia dong tén tu'do 11,783
Toc d6 tang trudng dai han 2%
(Gid i hién tai cia gid tri ddi han 16813
Gié tri doanh nghiép 28,506
Ng 1,328
Tién va tutong duting tién 10403
Gié tri v chui s§ hitu 37,671
S8 luging o8 phiéu diang luti hanh 3%
(tridu o6 phid)
Gia muc tiéu (dong/cd phiéu) 99,000
WACC 13.4%
L&i sudt phi rtii ro 25%
Phan bl i ro von 0 phén 9%
Beta 11
Chiphing 8%
Chi phi st dung vn 144%
Ty 18 ng trén vin 11.1%
Gia tri ng vay (ty dong) 1,328

Nguon: Dif liéu cdng ty, Shinhan Securities Viemam
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[Viét Nam / Hoa chét]

BAO CAOCONG TY gty o phan Hoa chét Bic Giang (DGC) Ngay 26 thang 01 nam 2024
PER ctia DGC 1 nidm qua Biéu do PER clia DGC
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Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietam Ngudn: Bloomberg, DI liéu cong ty, Shinhan Securities Vietnam

PBR ctia DGC 1 ndm qua Biéu d PBR clia DGC
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA clia DGC 1 nim qua Gia o0 phiéu DGC tuong quan vdi ROE
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Ngudn: Bloomberg, DI iéu cong ty, Shinhan Securities Vietnam

Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY COng ty c6 phén Héa chét Blic Giang (DGC)

Ngay 26 thang 01 ndm 2024

Nhiing su kién quan trong clia DGC

140,000 -
120,000 - Gid P4 tdng do Trung
Qudc thiéu dién
100,000 -
Tinh Van Nam
(Trung Quéc)
thiéu dién
80,000 A
Gid P4 tdng do Trung Quéc
han ché& nganh nghé san xuét
gay 6 nhiém moi trudng.
60,000 - A
40,000 A f
Gid P4 diéu chinh
20,000 A

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

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Hoa chat]
(g ty cd phin Héa chét Blc Giang (DGC)

BAO CAO CONG TY Ngdy 26 thang 01 ndm 2024

Phu luc: Tong quan doanh nghiép

Lich str doanh nghiép

Hda chét Bic Giang 1a doanh nghiép nha nudc dugc thanh 13p tir ndm 1963, chuyén san xuét bdt gist. Cong ty cd phan hda vao ndm 2004. DGC ndp
hd so niém yét trén S& Giao dich Chiing khodn Ha Nai (HNX) vao dau thang 11/2019 véi hon 129 triéu b phiéu. Nam 2020, DGC chuyén niém yét c&
phi€u tir HNX sang S& giao dich chiing khoan TPHCM (HSX).

DGC san xuét chl y&u san pham phdt pho vang (Ps) va san pham chudi gia tri phét pho (axit photphoric trich ly, axit photphoric thuc pham, thiic &n
chdn nudi,...) phuc vu cho nganh céng — ndng nghiép.

Chui gi tri san xuét ctia DGC

Quang Apatit Ca,(PO,),

Phét pho vang P Axit Phosphoric trich ly

4

, i l

H.PO. 25%

_________ PR A

1 1

) 2 A 11 . 5 ok

Axit thure pham H,PO, H,PO, nhiét : Phét pho Triclorua 1 1 Phét pho dé : Axit Phosphoric trich ly Phuy gia thire an chéan

_________ d ke - - - - - -

H,PO, 50% nudi DCP
Phén bon MAP, DAP, MCP
Nguon: Di liéu cong ty, Shinhan Securities Company

Trong do:

- Phdt pho vang (Ps) (chiém khoang 60% doanh thu): ddy & san pham trung gian quan trong nhét, ¢d tinh hg dung cao trong nhiéu linh vutc (P4 ¢d
thé ndi dai chudi gia tri véi cac san pham nhu: axit photphoric nhiét, axit photphoric thuc pham,...).

- Axit photphoric trich ly (WPA) (chiém khoang 13% doanh thu): ngudn nguyén liéu ca ban dé& san xust dugc phan bon cao cap DAP, MAP, supe Ian,...

- Axit photphoric thuc pham (chiém khoang 11% doanh thu): thung dudc st dung dé kiém soat d pH trong nganh cdng nghiép thuc pham, vi du
nhutrong san xudt cac san pham phd mai, chat béo va m8. Axit photphoric thuc phdm cling dugc st dung trong nganh cdng nghiép nuéc giai khat.

Ca ciu doanh thu clia DGC (%) Doanh thu va lgi nhuén gop ctia DGC (ty dong)
16,000 467% 50%
el
Thirc an chan o
nuoi 12,000 33.3% 35.4% 40%
7% 2 ?
23.7% 30%
Phan bon 8,000 19.8% 9
13% 9 20%
Axit trich ly 4,000 o
13% 10%
0 0%
2019 2020 2021 2022 2023
Axit thyc pham ) L
1% mmmm Doanh thu Loi nhuan gép @ Bién lginhuan goép

Ngudn: Di liéu cong ty, Shinhan Securities Company
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BAO CAO CONG TY e 3y 26 thé 3
0 CAO CONG gty o phan Hoa chét Bic Giang (DGC) Ngay 26 thang 01 nam 2024
Cong suat san xuat P4 cia DGC (nghin tan/nam) Quy mé san xuét clia DGC (nghin tan/ndm)
: Sép nhap Sép nhap 250
80 | Phét pho Phét pho 6 200
' Apati . x
70 e 200 N K&hoach
60 150
150
50
Sép nhip 0 100 100
40 DGL 72 N
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 72 ™
30 62 . 50 50 §\\
Ty ]
20 40 \Q % %
10 20 0 N X N
P4 Axit ~ Phanbon Thic dn Xatléng  Xut vay PVC
0 photphoric ~ (DAP,  chan nudi
2016 2017 2018 2023 MAP, (DCP,
NPK)  MCP)
Ngun: Dif liu cng ty, Shinhan Securities Company
Co ciu o6 déng 09/08/2023 M6 hinh kinh doanh

Ha Noi > BstDsng San Dirc Giang

> Léo Cai —»  DucGiang Lao Cai
Dao Hiru
Huyén va gia
dinh > Hai Phong > Dirc Giang Dinh Vi
39%
Con lai DGC
61%

> HungYén [ Chinhanh Hung Yén

\ 4

Thanh Héa > Dure Giang Nghi Son

\ 4

BinhDwong [ Chinhanh Binh Duong

Ngutn: DIt liu cng ty, Shinhan Securities Company
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[Viét Nam / Hoa chat]

BAOCAOCONG TY (g ty cd phin Héa chét Blc Giang (DGC)

Ngay 26 thang 01 nam 2024

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2022 2023 2024F 2025 2026F  Nam(Tydong) 2022 2023 2024F 2025F  2026F
Tong tai san 13406 15492 18860 23260 27,376  Doanhthuthun 14444 9748 9797 10341 10,524
Tai san ngan han 10985 12466 12585 14,859 16,867 Téng truing 325% 05% 56% @ 18%
Tién va tufong duong tién 1535 1061 1285 3440 5320  Giavonhangban 7694 6203 5989 6430 7,227
Béu b TCngan han 7TA7L 9342 9342 9342 9342 |ginhudngdp 6750 3455 3809 3911 3297
Cac khoan phai thu 919 1130 1065 1124 1144 Bi&n lgi nhuén gdp 467% 354% 389% 378% 313%
Hang ton kho 1000 85 84 874 982  ChiphiBH&QLDN 752 597 460 486 484
Tai san dai han 2420 2681 2906 3132 3357  INtrHBKD 5098 2858 3348 3425 2813
Téi sén &d dinh 1781 2100 2325 2551 2,776 Téng trutng 524% 17.2%  23% -17.9%
Chi phixdy dung cd bén 234 225 225 225 225 Bién LN tif HDKD 415% 293% 342% 331%  26.7%
Tai san dai han khac 406 356 356 356 356  LNkhac 384 641 712 825 982
Tongng 2572 3493 2853 3059 3430 Thu nhép t3i chinh 533 743 820 925 1,084
Ng ngén han 2571 3492 283 3059 3430 Chi phi i chinh 150 102 108 99 102
Khodn phai ra 326 190 181 194 218 Trong d6: Chi phi i vay 18 7} 37 29 32
Vay va ng thué tai chinh ngén 468 1,328 790 849 954 Lof nhudn rong tlr HDKD khac 6 1 il 1 il
Khéc 1,778 1,942 1,882 2,016 2,258 LNTT 6,376 3497 4,059 4,249 3,793
Ng dai han 0 0 0 0 0 Thué TNDN 339 247 219 229 205
Vay va ng thué tai chinh dai han 0 0 0 0 0  LNST 6037 3250 3840 4019 3589
Khdc 0 0 0 0 0 Téng trung -462% 181%  47% -10.7%
Véin chil s6 hitu 10834 11,999 16006 20201 23,946 Bién lgf nhuén rong 418% 333% 392% 3B89%  341%
ViGn gdp chii s6 hitu 3798 3798 3798 3798 3798 LNST o dong cng ty me 5565 3109 3673 3844 3432
Théing duvon 1,787 1787 1787 1787 1787 Loich CBTS 472 142 167 175 156
Vi khéc 217 123 123 123 123 LNtrudcthuéva lai vay 6393 3529 409 4278 3825
Lo nhuén gitfai 5084 5887 9727 13747 17335 Téng trudng 448% 161%  44% -10.6%
g ich cB ding khong kiém sodt 382 404 571 747 903 Bién LN 443% 362% 418% 414%  363%
*Ng vay 468 1328 790 849 954 LNtruGcthué lai vay va khau hao 6679 3845 4464 4691 4288
*Ng rong (tién) 8539 -9075 -9837 -11933 -13708 Teng g el B
¥ : : : : ' Bién LN 462%  394%  456% 454%  40.7%
Luu chuyén tién té Chi s6 tai chinh

N&m (Ty dng) 2022 2023  2024F  2025F  2026F  Ném 2022 2023 2024F  2025F  2026F
Tién tir HKD 5037 1812 2472 2714 2461 EPS (dong) 14653 8186 9670 10122 9037
L g . — - BPS (dong) 27519 30531 40642 51,226 60,675
S ' ' ' ' d DPS (dong) 3000 2000 1000 1000 1,000
Khiau hao TSCO 2y U 4 e PER (x) 53 117 99 95 106
(L&) tr H diau tur ’ ' ’ ’ ’
They dBivén bt dng 19 “ A " 138 PBR (x) 28 31 24 19 16
Thaydoiknde 106 -1572 -1572 -1572 1572 EVIEBITDA() 03 04 04 04 04
M ' : ' g Ty Ié chitrd cBtiic 0%  24%  10%  10%  11%
Tién tir HD dautyr 3828 1498 1498 413 463 L5i B tic 67%  4d%  22% 2%  22%

Thay d(ji tgi san cd dinh -253 -153 -253 413 -463 Kha néing sinh I6i
Th?y d6i tai san dau tur -3,675 -1,244 -1,244 0 0 Bién EBITDA 46.2% 39.4% A56%  454% 240.7%
Khac 100 100 0 0 0 Bién LN tir HDKD 415% 203% 342% 331%  267%
Tién tir HD tai chinh 697 789 750 <146 -118 Bién LNST 418% 333% 392% 389%  34.1%
Thay dBivencd phan 85 0 167 175 156 ROA 450% 21.0% 204% 17.3% 13.1%
Tién di vay/(trd) ng 371 828 538 58 105 ROE 55.7% 271% 240% 199%  15.0%

(Bt lf nhudn d3 tra cho CSH 411 1617 380 380  -380  Khandngtichinh
T ” Ng vay /VEn ch s3 hilu 43%  43% 111%  49%  42%
Luchuyententhuantongnim 1412 475 25 2155  18%0 Ty 6 thanh todn tién mét 597% 507% 304% 451% 1125%
Tong tién dau ndm 124 153 1061 1285 3440 Kha néing thanh todn i vay (X) 3408 3408 903 897 1186

Thay doirong y gia Hiéu qua hoat déng (%)

Tong tién cudi ndm 1535 1061 1285 3440 5320 S5 ngay von luu dong (ngay) 55 81 78 78 78
Ngutn: D liéu cbng ty, Shinhan Securities Vietnam S0 ngay hang ton kho (ngdy) 47 50 50 50 50
S6 ngay khodn phéi thu (ngay) 2 42 40 40 40

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONG TY (g ty cd phin Héa chét Blc Giang (DGC)

Ngay 26 thang 01 nam 2024

Cong ty Co phan Hoéa chat Pirc Giang (DGC VN)

Bién dong gia cd phiéu Ngdy Khuyé nh Gid myctiéu | Khoang gia MT (%)
' oND)| TB] MaxMin
1800% A . on
oot 100087203 (BClNndau)  MUA|  87000] 145  -159/808
500% 1 26001204 BCprhat)  GIU|  99000| 323|  -19/1037
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e DGC VN EQUITY VNI
Gia muc tiéu (VND)
140,000 A
120,000 A
100,000 A
80,000 A
60,000 A
40,000 A
20,000 A
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Luti y: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

+ MUA: Kha ndng sinh [0i trong 12 thang tlr 15% tr& [én

* TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén

+ GIU: Kha néng sinh I3 trong 12 théng tir -15% dén nghi MUA _ i
15% * TRUNG LAP: C5 phiéu dugc theo ddi cé vn hda I6n nhat trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU

+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
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COng ty c6 phén Héa chét Blic Giang (DGC) Ngay 26 thang 01 nam 2024

BAO CAO CONG TY

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 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: DGC 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 Vietam 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 Viemamese 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 & &  wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
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.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, 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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