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Securities

Ngan hang TMCP Quan Doi

Bloomberg Code (MBB VN) | Reuters Code (VBB.HM)

Hudng t&di muc tiéu maoi

Cap nhat véi khuyén nghi MUA, gia muc tiéu 30,700 dong

Ngan hang TMCP Quén ddi (MBB) c nhiéu thanh tich ndi bat trong nhimg nam hoat dong gan
day, thé hién qua chét lugng tai san 6n dinh, lgi nhudn vugt troi cing vai xép hang tin nhiém
dugc danh gia cao bdi cac t6 chirc xEp hang qudc té. MBB ti€p tuc tap trung phat trién CNTT,
chuyén d6i s& hudng t6i muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.
Trong nam 2025, ban Ianh dao MBB dur kién sé& tap trung nhiéu hon vao phan khic ban 1é clia
danh muc cho vay va ti€p tuc cdi thién chat lugng CASA. Véi phuong phap thu nhap thang du
(RI) va phuang phép so sanh dua trén chi s6 P/B, P/E, chiing toi cap nhat murc gid muc tiéu cho
MBB trong nam 2025 & murc 30,700 dong,

Két qua kinh doanh 2024

MBB ghi nhan tang trudng tin dung hgp nhat ndm 2024 dat gan 25% YoY, tang manh hon
11% riéng trong Q4/2024. Tang trudng cho vay trong nam 2024 tiép tuc dugc dan dat bdi nhom
KHDN (+32.8% YoY), nhém béan 1& da cho thdy sur phuc hoi tich cuc hon (+20% YoY).Tién giri
khach hang ciing cho thdy murc tang phli hgp véi da tang cla tin dung, dat gan 26% Yov.
NIM thu hep tir mirc 4.9% cudi Q4/2023 xuéng quanh murc 4.2% va gitr 6n dinh & mirc
nay trong 2 quy cudi nam 2024. Thu nhap lai nam 2024 dat 41,152 ty dong (+6.4% YoY)

Thu nhap ngoai li ciia MBB nam 2024 tang manh +65.4% YoY. Tang manh nhat trong co
cau thu nhap ngoai Idi clia MBB nam rdi dén tir mang chimg khoan dau tu, chimg khoan kinh
doanh va kinh doanh ngoai h6i. Khodn thu tir ng da xtr Iy rdi ro cling cho thay murc tang trudng
tich cuc, ddc biét trong Q4/2024. Trong khi d6, thu nhap phi chua c6 tién trién nhu ching toi ky
vong, mang bancasurance tiép tuc suy yéu trong nam 2024.

Ty 1& ng' xau &n dinh & mirc 1.6% (tuong duong vai ty 1€ NPL cudi 2023). Ty 1€ bao phdi ng xau
dat hon 92%.

Lgi nhuén truc thué clia MBB ca nam dat 28,829 ty dong (+9.6% YoY), vuot muc tiéu tang
trudng 6-8% dugc PHDCD thong qua.

Trién vong nam 2025

Chuing t6i ky vong tang trudng tin dung clia MBB nam 2024 sé & quanh mrc 24-25%. Ching toi
du béo chi phi vén ca MBB c6 thé ting nhe khoang 30-40bps. Nhung nhd gidi ngan tét hon
vao danh muc ban 1 (phan bé hon 50% du ng cho vay clia 2025), MBB c6 thé ci thién nhe vé
NIM 1én mdrc 4.36% trong nam 2025. Ty 1é ng xau kiém soat dudi 2% (6n dinh quanh 1.5%). Ty
I& CIR nam 2025 gitr 8n dinh quanh mirc 30%. Loi nhudn truéc thué hgp nhat ctia MBB nam
2025 durgc ky vong dat 32,337 ty dong (+12% YoY).

Rui ro: (1) Nhu cau tin dung va thi trudng bat dong san cé thé cham phuc héi hon du kién. (2)
Chi phitrich 1ap du phong rdii ro c6 thé ting cao do ap luc tir da ting clia ng xau

Nam 2021 2022 2023 2024 2025F
Thu nhdp tlr ldi (ty VND) 26,200 36,023 40,964 41152 53,255
Thu nhap ngoailéi (ty VND) 10,735 9,570 7,433 14,261 13,289
Tong thu nhap (ty VND) 36,934 45,593 48,397 55413 66,545
Cac chi phihoat ddng va chi phi du phong (20,407) (22,863) (21,000) (26,584) (34,207)
Loi nhuan trudc thué (ty VND) 16,527 22,729 26,306 28,829 32,337
Tang trudng tin dung (%) 24.6% 25.0% 28.0% 24.7% 24.3%
NIM (%) 5.0% 5.7% 4.8% 42% 4.4%
ROE 23.5% 25.6% 23.9% 21.5% 20.1%

Nguon: Fiinpro, Dt liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Quan Bdi (MBBWN) Negay 11 thang 02 nam 2025

Tom tat cudc hop nha dau tu véi MBB Q1/2025

Muc tiéu va ky vong kinh doanh tir phia ban Ianh dao cho nam 2025:

MBB tang trudng tin dung dur kién & murc 26%, muc tiéu vurgt hon 1 triéu ty déng du ng cho vay.
Thda thuan dai ly gitta MBB vdi F88 va Viettel nham md rdng mang ludi cia minh, gidip tiép can
khu vurc ndng thon va tinh thanh hiéu qua hon

Huy dong khach hang dur kién dat trén 1 triéu ty dong, tang trudng khoang 25%
Ban 1anh dao dat muc tiéu ty 1€ chi phi trén thu nhap (CIR) dudi 28%

Tang trudng loi nhuan than trong & mirc 8-10%, dat tir 31.6 dén 32 nghin ty dong. Ban lanh dao
tuong déi than trong véi muc tiéu kinh doanh trong 2 ndm gan nhat

MBB chia sé s& tiép tuc duy tri chinh sach ¢6 tirc nhur giai doan 2023-2024.

Ty & ng xau (NPL) toan tap doan & murc 1.7%, ty 1é bao phti ng xau trén 100%. Ng tai co cau theo
théng tur 02/2023/TT-NHNN chiém ty trong nhé va da dugc MBB du phong theo quy dinh, do vay
ban lanh dao cho rang tac dong tlrviéc hét han clia théng tu nay khong cd tac dong 16n 1én chat
lugng ng clia ngan hang

V& du ng lién quan téi Novaland, cac van dé vé phap Iy ctia dur an Aqua City va NovaWorld Phan
Thiet dugc ky vong sé dugc g& trong 6 thang dau clia ndm 2025

Vé du ng lién quan tdi Trung Nam trong mang nang lugng tai tao dugc ky vong sé dugc chinh
phti va cac b lién quan gidi quyét vao cudi quy dau clia ndm 2025

Chién lugc kinh doanh:

MBB dinh hudng ddy manh cho vay ban I&. Trong ndm 2025, ban lanh dao ky vong s& phan b it
nhat 50% du ng cho vay vao nhém bén lé (h6 gia dinh, ca nhan va SMEs)

Tiép tuc ddy manh chuyén doi s6

Muc tiéu cai thién chat lugng tién gli CASA gilip tang loi thé chi phivon

Cac cong ty con:

M Credit du kién sé phuc hoi kha quan hon nam 2025

MBB ky vong doanh thu cdng ty con sé c6 s cdi thién hon trong co cdu clia tap doan (tr mirc 5%
[én 20-25%)

VEé tiép nhan ngan hang yéu kém

MB da chinh thirc tiép quan Ocean Bank (va dgi tén thanh MBV) va bién nd thanh mét thanh vién
mai clia tp doan MB. Day 1a sur chuyén giao bat budc tir phia NHNN

MBV sé& khong hgp nhét vao két qua kinh doanh clia MBB. Phia MBB sé cung cap nhan sur cé kinh
nghiém cho MBV @€ cai thién hoat dong.
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 11 thang 02 ndm 2025
7 ~ ? .
Du phong két qua kinh doanh 2025
2024
Nam Thuc  %yoy 2025F %yoy Cha thich
té
Chuing toi gid dinh tang trudng tin dung khodng
24-25%, co cdu cho vay day nhiéu hon cho ban 1é
TI’)IU ?hap [3i thuan 41152 6.38% 53255  20.47% va hudng toil mad réng cho vay trung va dai han
(ty déng) hon trong nam 2025.
Nam 2024 ching kién da tang tot tir doanh muc
chirng khodn dau tu va chirng khodn kinh doanh.
R - Chung t6i cho rang, thu nhép tir hai mang nay sé
;I'hL:jg:a;o ngoai lai 14,261 65.40% 13,289  -6.81%  khong con nhiéu du dja tang trong nam 2025.
ty dong Sy phuc hoi clia thi truong bat déng san sé tiép
tuc thuc ddy thu nhap tir ng da xd ly rai ro.
Téng thu nhap hoat
dong 55,413 17.14% 66,545 20.19%
(ty dong)

Co . , Véi ap dung manh mé va sau rong clia chuyén dai
Ct" phi hoat dong (ty 17,007 14.04% 20,409 20.0%  s6, chung téi ky vong chi phi hoat dong sé chi tang
dong) 2 e L

6n dinh nhu qua khu
Chllphldu’ phf)ng rai 9,577 57.3% 13799 44.09% Chi phi tin dung & murc 1.3-1.4%
ro tin dung (ty déng)
LNTT (ty dong) 28,829  9.59% 32,337  12.17%
Tuy vay, néu ng lién quan dén doanh nghiép trong
L x nganh bat dong san va nang lugng tai tao cé dién
- 9 1.62% 1.5% . . 2, AR o2
Ty 1€ ng xau- NPL (%) 0 0 bién tiéu cuc, NPL cia MBB c6 thé tang cao hon
du phéng cta chung t6i
Ty |1& bao phu ng xau Ty |é bao phli ng xau dugc chiing toi gia dinh quay
92.25% 107% ¢
- LLR (%) ’ ’ vé mitc 100%
Tang trudng tin
24.7% 24.3%
dung - Ytd (%) ’ ’
Tang trudng tién gl
25.8% 22.0%
khach hang - Ytd (%) ’ ’
Lai suat cho vay cla toan hé théng ngan hang
dugc NHNN chi dao gidm da anh hudng dén NIM
s A A x: cla khéng chi MBB ma con toan nganh ngan hang
Ty 1€ thu nhap lai 4.24% 4.36% trong nam 2024. Tuy vay, xu hudéng |di suat nhiéu

thuan - NIM (TTM %)

kha ndng da & vung day va c6 thé tang nhe khoang
50bps trong nam 2025.
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BAO CAO CONG TY

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan i (MBB VN)

binh gia va khuyén nghi

Pbinh gia

Ngay 11 thang 02 ndm 2025

Chling t6i st dung phuong phap thu nhap thang du (RI), phuong phép dinh gia theo P/B va theo P/E.

Mrc gia muc tiéu cho c6 phiéu cho ndm 2025 t&i & murc 30,700 dong/cp.

1) Trong ngan han, chiing toi than trong st dung ty 1& P/B & mirc 1,2x va P/E & mUrc 6.0x, tuong duong
trung binh 5 nam gan nhat ctia MBB. Vi BVPS va EPS du bao nam 2025 & mitc 26.422 dong va 4,875
dbng, gia muc tiéu clia MBB trong nam 2025 t6i dur kién s& vao khodng 31,707 déng va 29,252 dong.

2) Bai vai phuang phap thu nhap thang du, gia c6 phiéu nam 2025 udc tinh [a 31,743 dong.

Chi phivén

Chi phi von (%) 144
Lai sudt phi rti ro (%) 3.1
Phan bu rdii ro v ¢6 phan (%) 835
Beta 13
Phuong phapRI
(Bonvi: ti VND) 2024 \ 2025F 2026F 2027F 2028F |
Chi phi'von (%) 14.4 14.4 14.4 14.4 14.4
Chi phivon sau 2028 144
LNST 22,951 25,870 30,612 38,402 43,885
Lgi nhuan thdng du (RI) 7490 8,610 11,962 12,154
Gid tri hién tai Rl 6,553 6,592 8,013 7124
Loi nhuan thang du dai han 111,252
Toc d6 tang trudng dai han 2.00%
Gia tri hién tai dai han 65,206
Gia tri hién tai Rl 28282
V6n ban dau 117,060
Chiét khau (%) 20%
Tonggia tri 168,438
S8 luong ¢6 phidu (ty) 531
Gia muc tiéu (VND) 31,743
Dinh gié c6 phiéu
Phuong phap Ty trong Gia muc tiéu (VND)
Thu nhap thang du'(RI) 20% 31,743
P/Btarget (1.2x) 40% 31,707
P/E target (6.0x) 40% 29,252
Gid muyc tiéu (VND) 30,733

Ngudn: Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 11 thang 02 ndm 2025

Tong quan doanh nghiép

Lich str doanh nghiép

anh 1p véi tén goi - Ramat hé thdng xép han ) e i
Lhz%hhlsr? V%I\;E; goulén n6i b6 ’ g Xephang - Listed on HOSE - Thay doi F)AQ nhan dién ~ MBB tham gia chuong trinh h3
& e ' v d &i p - Opened the first branch thuong hiéu MB bank trg ti cd cau ngan hang Ocean
d6i (MB) vdi s6 von gan 20 - Xdy dung mdi quan hé in Cambodi ~ Dat 10,000 ty dong LNTT L % . ;
ty dong, chién lugc vdi Vietel inLambodia Al Bank va dugc ho trg tang trudng

¢ ¢ ¢ ¢ tin dung t6t ¢
IR D EDED EDED EDERD L= D

- Pinh hinh dinh huéng hoat - Trién khai dy &n Xay dung B} ) ] - MBB chinh thuc
dong va xac dinh thuong hiéu chién lugc 20102015 do Rfi mat M.B Ageas Life - Thuhiit 6.3 triéu khach nhén chuyén giao
- N&m 2004, tdng ngudn vén huy McKinsey tu van va Mcredit hang méi trén apps OceanBank va dgi
dong tang trén 500 lan, tdng tai ~ M@ chi nhanh dau tién tai - MB hoan thanh chién tén OceanBank
s3n trén 7.000 ty dong, loi Lio lugc 2022-2026 thanh MBV
nhuan trén 500 ty déng
Co' cau ¢6 dong cudi Q4/2024 Co cau céng ty con

o o MBB s& hitu nhiéu cong ty con hoat dong trong linh vuc tai chinh va phi tai chinh,
Tap doan Céng nghiép - Vién -
thong Quan doi bao gom:

Tong Cong ty Dau Tw Va
Kinh Doanh Von Nha Nuéc

Téng Cong Ty Truc Thang
Viét Nam

MB
|

X s . ) Dich vu tai chinh
Cong ty TNHH MTV Téng Ngan hang bau tu Bao hiém Khi
Céng ty Tan Cang Sai Gon ac

14.70%

Coéng Ty TNHH Nha Nuéc
9.83% Mot Thanh Vién Thuwong Mai
Va Xuét Nhap Khau Viettel
8.46%
= Ngan hang TMCP Ngoai
thwong Viét Nam

7.11% . pYN Elite Fund

4.32% ~
1.50% Cong ty
4.35% TNHH
1.63% = J.P. Morgan Securities PLC Congty C6 Congty C6 ‘I:c")ng Coéng t¥ Qu;:’m ly ) Congty
phan Quén phan ch;i; Ter;iign?ao Nt(i\a{i 1K_2ia| Tai chinh
ly Quy Bau Ching B30 hiém nhan tho <3n Nean TNHH MB
» Khac tur khoan MB Quan doi MB Ageas héng Shinsei
(MBCapital) (MBS) : 8 (MCredit)
90.8% 76.35% MIS) (MBAL) TMCP 50%
68.4% 61% Quan doi
(MBAMC)
100%

Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Company
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BAO CAO CONG TY

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan i (MBB VN)

PER clia MBB
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Lé&i suat cho vay binh quén - Can trén

@ = @ | i suit cho vay binh quén - can dudi

1-6 Thang -Can trén

6-12 thang - Can trén

12-24 théng - Can trén
— >24 thang - Can trén

1-6 thang - Can duoi

6-12 thang - Can dudi

12-24 thang - Can dudi
o e e >24 thang- Can dudi

Ngudn: SBV, Dt liéu cng ty, Shinhan Securities Vietnam

Ngudn: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su kién quan trong ctia MBB

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan Bdi (MBBWN) Negay 11 thang 02 nam 2025

Lan séng COVID-19thir 4

25,000 - A - X Thi trudng bat déng
Moody nang triénvong <" la dot b“[‘g dich 3/ TPDN c6 nhiu
ngan hang |&én Ba3 (6n dinh) nghiémtrong nhat bién dong
t mdrc Ba3 (tiéu cuc) J
20,000 - Ra mdt MB Ageas Life va
Mcredit(2016-2017
Dich Covid-19 n& ra Chinh thirc
15,000 - toan cau nhan
chuyén
giao
OceanBank
10,000 -
Luat t6 chic tin
dung, luat dat
dai, luat kinh
5,000 - doanh bat déng
san théng qua
01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024 01/2025

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 11 thang 02 ndm 2025
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2021 2022 2023 2024 2025F Nam 2021 2022 2023 2024 2025F
Téng taisan 607,140 728532 944,954 1,128,801 1,380,200  Tangtrudng(% YoY)
Tién mat, vang bac, da quy 3475 3744 3675 3349 8713 Dungchovay 2188 2669 3267 2710 2500
Tién gl tai NHNN 38051 39655 66322 29825 34851 Tiangictiakhéch hang 271 1531 2794 2583 2200
Tién gl va cho vay TCTD khac 35983 32937 46344 76786 132723 V6N chli s& hitu 2472 2741 2148 2104 1977
Chiing khoan kinh doanh 7575 4106 44251 7932 9518  Tongtisn 266 1999 2971 1946 2227
Céc cong cy ti chinh phéisinhva céc 274 70 141 - - Thunhap i thuan 2920 3750 739 638 2941
tai san i chinh khéc Thunhap ngosilai 5153 (1086)  (990) 6540  (681)
Chovay khach hang 354797 448599 599579 765048 957252 oo 612 2533 525 1856 2013
Hoat dong muang 2007 1790 952 B2 N 5463 3753 1574 959 1217
Chiing khodn dautu 128806 159580 147923 209637 194864 |\ 363 332 1597 901 1272
GOp V6, dauturdai han 803 625 616 609 609 | huan®)
Taisén S dinh 4678 5074 4854 5430 5687 o S 60 = 7
Bétdong san déutur 269 236 240 234 24 coa 24 27 25 22 21
Tai s3n C6 khac 3242 32901 29218 2898 34798 o 35 %56 239 15 204
Téngng 544654 643919 843242 1011741 1239995 oo
NFJ chinh phl:l vaNHNN 262 32 9 8,1 56 8,1 56 T6ng du nq/TGng ﬁén gm (PUI’E LDR) 94,51 103.83 107.67 108.75 11143
Tién glfvavay GAC TCTD kndc 59560 65117 99810 110170 1364 (i can
Tiengl alakticheng | BABR M3K06 SETSI TIAISA BT pL oo T G T T
Céc cog cu i chinh. V6 titr uy 1999 2003 2800 2985 371 gy g 090 100 160 162 150
thac dautsclia CPva TCTD Khac 16 LR %) 26798 23803 11698 9225 10702
Phat hanh gy ti1c6 gid 66887 96578 126463 128964 161,205 yer ) . 16 23 77 1 HRE
Gicktodnngréc £ oo E e TR gr:r p:?ggm;%zn d;r;:g - %) 243 155 114 138 1'52
" 2 2~ | phitin aun, nocnovay (%, X . o . a
V6n chi st hifu ] TR O o Ehitin dung/Dungtin dunyg(%) 198 159 0% 131 137
V6 cliat6 chic tin dung P318 47597 SADES62%  GAADS ol i (IND)
Quycliats chictindung 7341 9289 12194 14997 19001 o= TERRTE O EER 5
Lot nhuan chua phan phi 12915 19064 25560 40718 51530 o 16538 1755 1858 22060 26422
Lofich clia o6 dong thiu s 291 3664 3913 49N 520 p0 0 6500 6788 6213 7238 869
Téng cong ngudn vén 607,140 728532 944,954 1,128,801 1,380,200

Két qua hoat ddng kinh doanh

Nam (Ty dng) 2021 22 223 224 2025F
Thunhap & 38465 52486 69143 69062 90867
Chi philai (12265) (16463) (30459) (27910) (37,612)
Thu nhap lai thuan 26200 36,023 38684 41,152 53,255
Tirhoat dong dichwu 4,367 4,136 4,085 4,368 6,116
Tirhoay dong kinh doanh ngoai héivang 1,331 1,704 1,210 2,000 2,621
Turmuaban chimg khoan kinh doanh 221 4 542 1,756 13
Tirmua ban ching khoan dau tur 1,446 1315 300 2803 809
Tirhoat dong khéc 3254 2,142 2428 3,281 3,598
Thu nhap tlr gbp vén, mua cd phan 115 132 57 53 32
Tong thu nhdp ngoai i 10,735 9,570 8622 14261 13289
Tong thu nhap hoat dong 36934 45593 47306 55413 66,545
Chi phf hoat dong (12377) (14816) (14913) (17,007) (20,409)
LN thuan tir hoat dong kinh doanh trudc 24557 30,777 32393 38406 46,136
durphong rtiiro tin dung (PPOP)

Chi phi du phong i ro tin dung (8030) (8048) (6087) (9577) (13799)
Tong loi nhudn trudc thué 16527 22729 26306 28829 32337
Thué TNDN (3306) (4574 (5252) (5878)  (6467)
Tong loi nhuin sau thué 13221 18155 21,054 22951 25870
LNSTthudc vé cdngty me 12697 17483 20772 22634 25512

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 11 thang 02 ndm 2025
Ngan hang TMCP Quan Pdi (MBB VN)
Dién bién gia " P Giamuctiéu | Khodng gia MT (%)
gay uyen ngnl Trung <

200% - (VND) binh Cao/Thap

160% 30/11/2022(BClanday)  MUA 25700|  648| 301123

120% 1 01/11/2023(BCcapnhat)  MUA 30050 927 52161

o 042172024BCciprhal  MUA|  29000| 198128278

0/ T - " . . 02/11/2025(BCcapnhat)  MUA 30700  462{325/632
40% |

-80% -

v
X SO U R
& &P

= MBB VNI

N @,Q N N v el > VY

V2
@‘9

Gia muc tiéu (VND)

30,000
25,000 -
20,000 -
15,000 -
10,000 -
5,000 -

&

S N N I
& S
O R IR UG LG L

\2

7]
%,

Luu y: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi c6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TMCP Quan B41 (MBBVN)

Ngay 11 thang 02 ndm 2025

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: Phuong 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 securities of the following
companies mentioned in this report: MBB 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
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 Vietham
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.

* o

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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