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Cong ty co phan Gemadept (GMD VN)
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[ Viét Nam / Cang bién ] Bloomberg Ticker (GMD VN) | Reuters Ticker (GMD.HM)
- N N7, ~u o d ? ? -
GIU Lgi nhuan cot 16i tang truong tro lai
Bao Cao Cap Nhat Duy tri kt,luyéh nghi GIU, gia muc tiéu 74,000 déng
Cong ty cd phan Gemadept (GMD) la mét trong nhitng cong ty van hanh cang container va cung
Gia muc tiéu (12thing) 74,000 VND cap chudi dich vu logistics I6n nhét Viét Nam. Trong Quy 3/2023, mang kinh doanh c6t I8i clia
Gia hién tai (08/11/2023) 67,800 VND GMD ting trudng trd lai. VGi nhitng chuyén biéh tich cuc clia thuang mai hang hda trong thi
- 0 gian gan day, chiing tGi ki vong két qua kinh doanh GMD trong thdi gian tdi sé khdi phuc trd lai.
Suét sinh 161 (%) 9.1% A . A P . \
Dua trén phuang phap SOTP, chiing t6i cap nhat gid muc tiéu cia GMD & mirc 74,000 dong.
VNINDEX 1,080 Cap nhat KQKD Quy 3/2023
HNXINDEX 218 Quy 3/2023, GMD ghi nhan doanh thu dat 998 ty dong (+1% YoY va 9% QoQ) va LNST cong ty
Vién héa (ty VND) 20,189 me dat 254 ty dong (+4% YoY va 21% QoQ). Trong quy 3/2023, mang kinh doanh o8t 8i d3
iLC(I;hU hadn;(tneu %33 ;gg tdng trudng trd lai nhd vao viéc t6i uu cong tac van hanh cang va tiét giam chi phi.
i do giao dich (tréu
Sé-még mo/trﬁé (\}ND)) 68,000/36,400 LGyNké 9T/20?3, doanh t1,1u &hu‘én clia GMD dat gE‘an 2,?12 ty dong (-1% YoY,) va lgi nhuér] sau
KLGD binh qun 90 ngdy (tiéu CP) 147 thué dat khoang 2,310 ty dong (+145% YoY). Két qua kinh doanh téng trudng manh nhd ghi
GTGD binh quén 90 ngay (ty VND) % nhan I3i thodi von tir cang Nam Hai Dinh Vi (u6c khoang 1,900 ty dong). Néu loai trir khoan thodi
P 55) Consulting W 99 v0n nay, chling t6i udc tinh Igi nhuan truGc thué clia GMD dat khoang 960 ty dong, giam 9% YoY.
° Trong 9T/2023, Igi nhuén cdt I5i gidm do:
. o o (1) Doanh thu hoat déng khai théc cang 9T/2023 dat 2,117 ty ddng (-8.5% YoY) do san
Bién dong gid lugng hang hda qua khu vuc Hai Phong giam 8% YoY.
m‘mﬁg o ;zg gg :23 (2) Ldinhuan cdng ty lién doanh lién két suy giam, ch yéu do anh hudng tir két qua ctia
Nt Bbomb:; (%) : : : cang Gemalink. Trong 9T/2023, Gemalink d& ghi nhan 16 55 ty dong. Day a quy th(r 3
' lién tiép ghi nhan két qua kinh doanh 16. Chiing tdi cho réing KQKD kém tich cut clia
Gemalink trong 3 quy vira qua la do hoat dong thugng mai gidm & khu vuc Viing Tau.
1,400 70,000 Theo Cuc Hang hai Viét Nam, san lugng container 9T/2023 clia cum cang Viing Tau
1,200 60,000 giam 12% YoY.
1,000 50,000 y N ] . o
800 40,000 Nam 2023, ching t6i du phéng doanh thu GMD dat 3,358 ty dong (-15% YoY) va Igi nhuén sau
600 30,000 thué dat 2,639 ty dong (+128% YoY). Vdi két qua trén, Igi nhuan sau thu€ ciia GMD dat 87% du
400 20,000 phdng clia chiing t6i sau 9 thang dau nam.
203 ;0'000 Nam 2024, chling t6i udc tinh Igi nhudn sau thué ct I6i cla GMD s€ tang truéng gan 20%, dat
112022 0212023 052023 0812023 1,403 ty ddng, nhd vao nhu cdu hang hda ting cao va nhithg chuyén bién tich cuc clia thuang
mai hang hda trong thai gian gan day.
VN Index === GMD VN EQUITY .. e o , "
Rui ro: (1) kinh t€ co dau hiéu suy thodi va (2) stic mua suy giam.
Thao Nauva Nam 2022 2023F 2024F 2025F 2026F
guyen Doanh thu (ty VND) 3916 3358 3788 4,047 4409
LN 1Y HDKD (ty VND) 1104 1,116 1,019 1,085 1,167
% ﬁzﬁg@mmm Lgi nhuén rong (ty VND) 1,157 2,639 1,403 1,549 1671
’ ’ EPS (diong) 304 7,513 3532 3851 4105
BPS (dong) 0% 28813 31477 #3% 37382
Ly Buii — Giam doc Phan tich OPM 282% 33.2% 269% 268% 265%
NPM 205% 78.6% 370% B3% 37%%
8 (8428)6299-8029 ROE 15.0% 31.7% 12.8% 12.8% 12.5%
X lybtt@shinhan.com PER (X) 164 84 178 164 153
PBR(Y) 22 22 20 18 17
EV/EBITDA (X) 9.1 12.2 96 88 82
. Nguon: Dif iéu cdng ty, Shinhan Securities Vietnam
) _?EE‘:!@ g eu cong ty,
1 ot @ 5‘;
J 15'% -E},.". Shinhan Securites Vietnam Co, Ltd. does and seeks to do business with comparies covered in s research reports. As a resul, investors shouid be aware that the fir
— ﬁz may have a conflict ofinterest that couid affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
@ﬁﬁ ' 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
Quét ma QR hoac click dé theo doi held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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[Viét Nam / Cang bién]
(g ty €8 phian Gemadept (GMD)

binh gia va Khuyén nghi

Duy tri khuyén nghi GIU, gia muc tiéu 74,000 dong

Ngay 09 thang 11 nam 2023

Chiing i 4p dung phuting phap dinh gia cdng tling phan (SOTP) dé dinh gid GMD. Chiing t6i khuyén nghi GIT véi

gia myc tiéu dat 74,000 dong tuong (ing vai muc tang 9.1%.

Phucong phap dinh gia

(Pon vi: ti VND) Phuong phap Gia tri VCSH Ti Ié s& hitu Gia tri VCSH dong gop cho GMD
(Cang va logistics hop nhat DCF 12,158 100% 12,158

SCS DCF 6,688 34.5% 2,309

Caosu BV 1,084 100% 1,084

Gemalink DCF 9,097 65.1% 5925

CJ Gemadept Logistics & Shipping P/E 1,2% 49,1%- 51% 617

Tong gié tri VB chi 6 hitu 2,580

Gia muc tiéu (dong/cd phiéu) 74,000

Phuong phap dinh gia DCF doi voi cang (khong bao gom cang Nam Hai Binh Vii)

(Bon vi: i VND) 2024F = 2025F @ 2026F @ 2027F 2028F @2029F @ 2030F 2031F 2032F @ 2033F
EBIT 1019 | 1085 | 1167 | 1273 | 1379 | 139 | 1406 @ 1421 @ 1492 @ 1465
Tnr: thué -132 -140 -151 -165 -206 -208 -210 212 -215 219
Cong: Khau hao M 481 521 578 630 653 659 664 672 685
Trlt: Thay d6i von lut dong 910 -689 983 | 1284 833 -180 -180 -180 -180 -180
Trr: Von dau tur -83 43 -58 -68 -50 -8 8 9 -13 -14
Dong tién tu do (FCFF) 336 693 4% 334 21 1650 | 1666 | 1684 | 1706 @ 1738
Giatri hiéntai cladong téntirdo |~ 6,608

Toc d6 tang trudng dai han 0%

Gdtihéntaiclagidtidiihan | 6,619

Gié tri doanh nghiép 12,187

Ng 1882

Tién va tugng dung tién 3,075

Loi ich &8 dng thidu s5 1,222

Gia tri von chu s6 hitu 12,158

WACC 10.8%

L5i sust phi i o 30%

Phén bl i ro vén o0 phén 957%

Beta 09

Chiphing 10%

Chi phi st dung vn 12%

Ty I8 ng trén véin 30%

Gia tri ng vay (ty dong) 1882

Ngudn: DI liéu cong ty, Shinhan Securities Vietam
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PER ctia GMD
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[Viét Nam / Cang bién]
(g ty €8 phian Gemadept (GMD)

Ngay 09 thang 11 nam 2023

Biéu do PER clia GMD
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR clia GMD Biéu do PBR ctia GMD
3
100,000
25 f-Lv‘T--rﬂ-hﬂAl
i n'a.n ‘_‘ alu ﬂ o § 80,000
W r W \g s
2 60,000
15 40,000
1 20,000
0.5 0
AR R R U IR IR R e
0 S QT PV PV
TR T T T R R
IR NGO L LR MR OMEIO LI M ———Price e PIB27X  eeemeeee- PIB 2.5x
P/B Average 2 years =~ --------- +1SD -1SD PB23x  wooeeeoe PB21x  =moeeeee P/B 1.9
Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
EV/EBITDA ctia GMD Gia o0 phiéu GMD tung quan véi 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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Nhiing su kién quan trong cia GMD
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[Viét Nam / Cang bién]

GBngty C3 phidn Gemadept (GMD) Ngay 09 thang 11 nam 2023

GMD thodi vGn cang Nam
Hai Binh Vii

Lai nhuan sau thué tang
truding 64% so vdi cting ky

v

\J

Cang Gemalink chinh
thifc di vao hoat dong

v

10,000 4
Dich covid 19
0312018 092018 0312019 092019 0312020 092020 0312021 0912021 0312022 002022 0312023 0912023

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Cang bién]

BAO CAOCONG TY CBng ty G5 phén Gemadept (GMD)

Ngay 09 thang 11 nam 2023

Phu luc: Tong quan doanh nghiép

Gidi thiéu CTCP Gemadept

Co céu doanh thu Gemadept Gemadept dugc thanh 18p vao ndm 1990, la mét trong ba cdng ty dau tién dugc chinh pht chon thi diém

nam 2022 6 phan hda vao ndm 1993. Tt ndm 2002, Gemadept chinh thiic dugc niém yét trén thj trudng chiing
khodn Viét Nam véi ma chiing khodn la GMD. Trai qua gan 30 ndm hinh thanh va phét trién, Gemadept
ngay nay l& mét trong nhiihg doanh nghiép dan dau c nudc trong linh vuc logistic va khai thac cang. Trong
do 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 dong san va trong rimg. Cong ty dang cd dinh hudng thodi
von cac finh vuc khéc va tap trung hoan toan vao khai thac cang va hoat dong Logistic.

CTCP Gemadept sé hitu chudi gia tri Logistic cling hé thdng cang bién bac nhét.

0.03%

Cang hang héa

hang khong
= Khai thac cang >,\
= C4c hoat dong logistic
Cho thué van phong va doanh thu khac i tl ¥

Nguon: BCTC Gemadept 2022

o an RN &
Ca cdu co dong tai ngay 21/6/2023 o tl Khai thac .
2 Van tai thuay
Cong ty TNHH SSJ Consulting (Viét | 9.9 cang
Nam) L
KIM Vietnam Growth Equity Fund 7.05
D06 Vé&n Nhan 0.5

Van tai dudng bo

Gemadept s8 hiiu hé thdng cang trén ca ba mién dt nudc tai cac khu vuc trong diém, viing kinh t& I6n véi
t8ng cdng 8 cang bién vdi cdng sudt hang ném 1én dén 3.5 triéu TEUs va 2 triéu tan hang rdi. Két hop cling
vdi hé thdng logistic hién dai trai dai trén khap & nudc gdp phan tao hiéu qua trong viéc van chuyén hang

N hda trong nudc.
p Hoat déng khai thac cang hiéu qua véi nhiéu cang bién nam tai vi tri dc dia
‘\\ / Gemadept hién ¢4 4 cang tai mién Bic hoat dong tai khu vuic cang bién Hai Phong, 1 cang tai mién Trung

hoat dong tai khu cdng nghiép Dung Quat — Quang Ngai va 3 cang tai khu vuc Binh Duong, HO Chi Minh va

Ba Ria Viing Tau. Cac cang bién clia Gemadept ndm tai cic khu vuc cang bién quan trong. Trong dé khu

3 cang Hai Phong va Ba Ria Viing Tau la 2 khu vuc duy nhat cla ca nuéc dugc xép hang ddc biét, H6 Chi
s Minh va Quang Ngai la dugc xép loai L.

@ Theo quy dinh clia nha nudc, toan bd cang Viét Nam dugc chidm diém x&p hang theo 4 cip béc tir cang
ddc biét, dén cang loai I, II, III. Nhitng cang dugc x€p hang cao la nhiing cdng ¢o lugng hang hoda thong
qua cang bién 16n, kha ning tiép nhan tau I6n va c anh hudng truc tiép dén viéc phét trién clia kinh t& ca
nudc. Do d6 Gemadept c6 Igi thé dic biét trong viéc khai thac va phat trién mang cang bién.

2 Hé thong Logistic dirng dau ca nu'éc véi da dang dich vu

Trung tam phan phai
hang hoa

\ Cang hang hoéa

hang khéng

Logistics O té

Logistics hang lanh

Van tai hang

Vanitatiduong|bienthuy siéu trudng siéu trong

Theo bao cao danh gid clia Vietnam Report nam 2021, Gemadept diihg dau trong Top 10 Cong ty uy tin
nganh Logistics § hang muc nhdm nganh giao nhan van tai qudc t€, Kho bai, dich vu logistics. Vai hé thong

5 1 € Shinhan Securities
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[Viét Nam / Cang bién]

GBngty C3 phidn Gemadept (GMD) Ngay 09 thang 11 ndm 2023

logistics toan dién, Gemadept khai théc hiéu qua chudi cung (ihg Logistics trén 6 finh vuic khac nhau bao
goém: Cang hang héa hang khong, trung tam phan phai hang héa, van tai hang siéu truéng siéu
trong, van tai bién - thuy, Logistics hang lanh va Logistics 6 t6.

Gemadept hién dang la ¢ dong 16n nhét clia cdng ty cd phén Dich vu Hang hda Sai Gon (SCS) véi vn
hda hon 7,000 ty. SCS dam nhan viéc khai thac cang hang khdng tai san bay Tan San Nhat. Mang khai
thac cang hang khdng hién tai clia Gemadept dang cd cong suat dat dén 350,000 tan.

Gemadept hién tai dang s& hitu mang Iui logistic bao gdm 19 trung tdm phéan phdi hang hda vdi tng
dién tich 18n dén 400,000 m2, tip trung chli yéu tai trung tdm kinh t& trong diém nhu TP.HCM, Binh
Duang, Ha Ni, Hai Phong, Bac Ninh, Huhg Yén...Gemadept hién dang phuc vu hon 300 khéch hang,
d6i tac trong va ngoai nudc, bao gém cac doanh nghiép 16n clia Viét Nam va nhiing tén tudi danh
tiéng toan cau. San lugng hang ndm clia GMD hién tai dat khoang 11 triéu CBM.

Hién tai nang Iuc van tai clla Gemadept dat khoang 18,000 TEU phuc vu dugc ca 2 loai hinh van tai
dutng bd va van tai thiy. Bén canh do Gemadept cling dam nhan viéc van tai hang siéu trudng siéu
trong cho cac hang muc I6n ctia Viét Nam va duoc danh gia la top 3 don vi hang dau trong linh vuc
van tai hang siéu trudng siéu trong.

Gemadept khai thac mang Logistic hang lanh thdng qua Mekong Logistics lién doanh gitta Cong ty C8
phan Gemadept va “Vua Tom” - Tap doan Thly san Minh Ph (hién tai Gemadept chi€ém 25% va Minh
Phui chiém 41%). Mekong Logistics [a kho lanh hién dai, c6 quy md 18n nhat khu vuc véi dién tich 4.8
ha va cd stic chira Ién dén 50,000 pallet.

Mang logistics 6 t dugc phét trién manh mé thdng qua Lién doanh K-line va Gemadept Logistics (KGL),
trong d6 Gemadept chiém 50% c6 phan. Vdi quy mé tinh dén thdi diém hién tai 1a 55,000 m2, lién
doanh cung cap dich vu cho cac hang san xuat 0 to hang dau thé gidi nhu: Isuzu, Honda, Ford,
Mercedes ...

6 1 € Shinhan Securities



[Viét Nam / Cang bién]

BAO CAOCONG TY CBng ty G5 phén Gemadept (GMD)

Ngay 09 thang 11 nam 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
Nam (Ty dong) 2021 2022 2023F 2024F  2025F  N3m (Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 902 10466 10785 12012 12986  Doanhthuthuan 3206 3916 33% 378 4047
Tai san ngén han 1689 274 3583 4013 437 Téng truting D% 142%  128%  68%
Tién va tufong duiong tién 67 134 258 289 343  Giavénhangbén 2064 2271 189 2349 251
PAutu TCngén han ) ) ) ) 8  Lginhuangop LR 1645 149 149 15%
Cac khoan phai thu 82 976 788 96 101 Bién lgf nhuan gdp BE% 0%  B4%  B0%  ITI%
Hang ton kho 69 82 % 109 117 ChiphiBH&QLDN 449 541 343 40 451
Tai sén dai han 10466 10785 1133 12986 14274  LNGtYHDKD 63 1104 116 1019 1,085
Tai sén o dinh 3146 3% 322 3B 399 Téng truitng 593%  11%  157%  64%
Chi phi iy dyhg o bén 1747 2839 289 2839 2839 Bién LN tirHDKD A% V2% B 6% 268%
Tai sén dai han khdc 4149 4365 465 542 628  [Nkhac ) @ @ @ @)
Tongng 3667 5247 4%l 480 509 Thu rhép ti chinh 40 %190 51 5%
Ng ngén han 263 3374 2064 2337 2554 Chi phi i chinh 108 178 7 M 01
Khoan phéi tra 81 88 4% 59 619 Trong dd: Chi phi i vay 1m9) (1B (@) (03 (0
Vay va ng thué tai chinh ngan 860 543 350 350 450 Lo nhuéin rong tir HBKD khéc 237 406 210 770 856
Khdc 50 172 97 11% 124 INTT 86 138 3047 159 174
Ng i han 263 334 2064 237 254 Thu& TNDN 107 w47 W A
Vay va ng thué tai chinh dai han 1,061 1,486 1,815 2143 2089  INST 721 1,157 2,639 1,403 1,549
Khéc 33 37 0 40 408 Téng truigng 606% 1281% 468%  104%
Vn cht s6 hiiu Bién i nhudn rong D5%  95%  BE% W 383%
V6 g6 chi s i 3014 304 304 308 308 LNSTcHdbngcongtyme 62 %5 247 L4 120
Théing durvn 19 1® 192 192 190 Ldiich COTS 108 162 B 23 n
Vén khéc 702 74 7% 744 74 INtu6cthuévalaivay %5 149 318 17 19%
Lo nhudn gil? lai 661 1,228 2,962 3,787 4,665 Téng trubng 1555% 2208% 436%  109.1%
Lot ich o dong khong kiém sost 76 1016 1446 1689 1967 Bién LN B 368 K%  473%  B83%
g vay 192 2030 2165 2493 2539  LNtu6cthud i vay va khdu hao 105 1815 3605 223 24%
o Tang truting 39.0% 9%B.7%  -352% 9.1%
*Ndrong (ten) 18 6 (M) (20 (@) Bién LN 0% 463  1074%  590%  602%
Luu chuyén tién té Chi s0 tai chinh
Nam (Ty dong) 221 2022 2023F  204F  2025F "5“E1Ps - ﬂ% %%25‘2‘ 2(;25315 2(3)254;; zgg
a Ly 0 A A n 7 )
Tién tf HOKD il R CERE s gaa:gi 256 2% BB LB A5
Lc_ﬂj]huén rong 612 995 2477 1,164 1,270 DPS (dbng) 1,456 1421 1,200 1,200 1,300
Khau hao TSCD 380 376 428 “1 481 PER (X) 266 164 84 178 164
(Lai) tir HD déu (%) @0 @) PER (x) 23 22 22 20 18
Thay 061 v6n u dong 363 8% (79 (83) ) EV/EBLTDA (x) 132 9.1 122 96 88
Thay doikhac (GO) 8% (166) (339 (%69 Ty R chitra &3t (%) 5% 465%  160% 0%  338%
Tién tir HD dau tur (%) (1269  (@13) (68  (464) L& B tite (%) 2% 26%  20%  20% 2%
Thay 61t sén cd dinh (G4) (1391  (48)  (910) (689  Khanangsinhloi
Thay d6itai san dau b 55 - - - - Bién EBITDA (%) BA%  378% 0% 386%  3B8T%
Khdc 9 - - - Bién LN Y HOKD (%) A% V2% BXh 6% 268%
Tién tir HD ti chinh G® 0GB @) B (% Bién LNST (%) 25%  B5% &% 370% - BI%
o - - - - ROA (%) 70% 9%  191% 9%  93%
;héiy(g‘;'a‘;‘;?hg ‘;Za” ® m  m w4 ROEGH _ 100% 150% 3LM% &%  127%
GUtmaErRaGH (%) (@) ) (2 2 mm:s;éwd:::]sdhﬁu (%) ¥ B5% 4% 2%  205%
Lufu chuyén tién thuan trong ném a1 726 1,164 215 m Ty 55 thanh toén tién mit (%) B2 404% UTR6  1174%  1180%
Tong tién dAu ndm 428 637 1364 258 289 Kha nang thanh toan Iéi vay (x) 90 113 118 72 78
Thay d6i trong ty gié o) 1 - - - Hiéuqua hoat dong
Tong tién cudi ném 67 134 258 289 3431 S8 ngay vén It ddng (ngy) 3 3 2 2 2
Nguin: Dt idu cong ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 13 12 16 16 16
S8 ngdy khoan phai thu (ngay) % 89 103 91 93

Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Cang bién]

BAO CAOCONG TY CBng ty G5 phén Gemadept (GMD)

Ngay 09 thang 11 nam 2023

Cong Ty C6 Phan Gemadept (GMD VN)

TP P Gia muc tiéu | Khoang gia MT (%
Gia co phiéu Ngdy Khuyéh ngh . g gid MT ( o)_
(VND) B Max/Min
160% -
o0% 0312202 BCAnday)  MUA|  62300| 258! -03/703
120% - 13/02/2023 (BCcapnhdt)  MUA 61,500 247! -1.1/689
80% 1 22/06/2023 (BCcipnhat)  MUA|  62400| 344! 106/714
40% - p Al a ~
- P . 09/11/2023 (BC cap nhat) GIU 74,000| 417 8.8/103.2
-40% -w
-80% -
—— GMD VN EQUITY NI
Gia muc tiéu (VND)
80,000 -
70,000
60,000
50,000
40,000 -
30,000
20,000
10,000
0 . . —
e PP PSP P P PP PP
S G G G G G G
Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua
Shinhan Securities Vietnam
Co phiéu Nganh
¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C& phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
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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
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