[ Viet Nam / Ngan hang]
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BC Cap nhat
Gia muc tiéu (2025 VND 34,600
Gid hiéntai (18/02/25) VND 25,800
Sudtsinh 161 34.1%
VNINDEX 1,277
P/E thi truding (23F, ) 10.3
V6n hoa (ty VND) 115,240
SLCP dang luu hanh (triéu) 4,467
SLCPturdo giao dich(triéu) 3,529
Ty léturdo giao dich (%) 79.0
52 tuan cao/thdp(VND) 23,000/26,500
KLGD binh quan 90 ngay (triéu CP) 6.34
GTGD binh quan 90 ngay (ty ND) 145
S8 hitu nuéc ngoai (%) 30.0
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Ngan hang TMCP A Chéu

(]
Eo

Bloomberg Code (ACB VN) | Reuters Code (ACB.HM)

bon dau séng phuc hoéi

Cap nhat véi khuyén nghi MUA, gia muc tiéu 34,600 dong

ACB dinh hudng chién lugc la ngan hang ban 1é hang dau tai Viét Nam. Bay cling la ngan hang
€6 chién lugc phat trién than trong, khéng dau turvao trai phiéu doanh nghiép. Ve chat lugng tai
san, ngan hang nay 1a mot trong nhirng ngan hang tién phong hoan thanh chudn BASEL I1l. ACB
cb murc tang trudng tin dung tét va ngay mdt hoan thién mé hinh kinh doanh cdia minh. Véi
phuaong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi sé P/B va P/E, chiing
toi cap nhat gia muc tiéu cho ACB trong nam 2025 & mdrc 34,600 dong.

Cap nhat két qua kinh doanh nam 2024

ACB cudi ndm 2024 dat murc tang trudng tin dung 18.4%, tot hon so vai da tang trudng clia toan
hé théng (15.1%). Nhdém khach hang ca nhan (chiém 63% danh muc cho vay) tang trudng gan
15%; nhom doanh nghiép vira va nho tang tuong déi cham, hon 12%; nhém khach hang doanh
nghiép 16n c6 murc tang trudng an tugng, hon 86%.

Huy ddng tién glri cla ACB nam 2024 tang 11.5%, chdm hon so véi mirc tang trudng cho vay
khach hang.

Nh&m hé trg nhu cau tin dung, ACB da phai tich curc cat gidm 18i sudt cho vay. Cach ti€p can nay
khién NIM clia ACB tiép tuc bi thu hep trong nam 2024, tir mrc 3.98% nam 2023 vé murc 3.68%
cudindm 2024.

Thu nhép l&i cia ACB nam 2024 dat 27,795 ty déng (+11% YoY). Thu nhap phitang trudng duong
11% bét chap su suy gidm clia mang Bancasurance. Tuy vdy, do thi€u vang Igi nhudn tlr danh
muc trai phiéu chinh pha khién cho tng thu nhap ngoai ai tang trudng am.

Ty 1& ng xau cudi nam 2024 & mirc 1.5%, ty |é bao phl ng xau & mirc 76%.

Chi phi hoat ddng clia ngan hang dugc ki€m soat chat ché trong ndm 2024, ty 1& CIR ndm 2024
gitr n dinh & mirc 33% (bang véi mirc CIR clia 2023)

Loi nhudn trudc thué cdia ACB nam 2024 dat mirc 21,006 ty dong (+4.7% YoY); hoan thanh muc
tiéu nam.

V& cong ty con, ACBS da hoan thanh tang von diéu Ié 1én 10,000 ty dong. V&i ngudn von mdi,
ACBS ky vong sé& tang toc trong nhirng nam tdi.

Trién vong ndm 2025

Chang t6i than trong du bao tang trudng tin dung clia ACB khodng 17% cho ndm 2025. NIM 8n
dinh va tang nhe 1én 3.72%. Ty I& ng xau & mUtc 1.5%, chi phi'tin dung dudi 0.5%. CIR & dudi mirc
31%. Thu nhap l&i va ngoai l&i phuc hdi & mirc trén 20% cho nam 2025. Vi cac gia dinh chinh
trén, Igi nhuan trudc thué cla ACB c6 thé dat 25,527 ty dong (+21.5% YoY)

RUi ro: (1) Tang trudng tin dung tang thap hon du kién ; (2) Bién déng l&i suat khién NIM clia
ACB gidm sau hon duy bao; (3) Chi phi trich [ap du phong rdi ro tang manh hon du kién

Nam 201 202 2023 2024 2025F
Thunhap tur [ (t VND) 18945 235% 24,960 27,79 33,504
Thu nhap ngoi i (i VND) 4619 5257 7,787 5720 6913
Tong thu nhap (ty VND) 23,564 28,790 32,747 33,515 40,506
Céc chi phihoat dong va chi phidy phong (11,566) (M1676) (12679 (12509 (14979
(ty dong)

Lof nhudn truréi thug (6 VND) 11,998 A 20,068 21,006 25,527
Tang trubng tinh dung 16.19% 1431% 17.86% 18.4% 17.00%
NIM 401% 426% 3.93% 3.68% 372%
ROE 2B90% 2649% 2439%  2175%  2229%

Nguadn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietam

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., or a 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 andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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[Viét Nam /Ngan Hang]

Bdo cdo congty Ngan hing TMCP A Chau (ACB) Ngay 18, thang 02, 2025
7 n ? .
Dy phdng két qua kinh doanh 2025
Nam 2024 %yoy 2025F %yoy Cha thich
- Tai budi hop véi nha dau tu Q1/2025, ban 13nh dao
dat muc tiéu sé str dung hét han murc tin dung dugc
NHNN théng qua (t6i thi€u tang trudng 16%). Ching
t6i du bao ACB c6 thé dat murc tang trudng tin dung
17% cho nam 2025, nhém c& nhan va ban 1& c6 thé
tang t6t han nam vira qua. ACB tiép tuc c6 gang tim
T diém do6t pha trong mang ban 1é véi san pham mdi,
(Tr,"gg:a;’ lGithuan ;265 114% 33504  209%  day manh ngan hang s6
v & - Mang KHDN dang kha thanh cdng, ACB ky vong c6
thé tiép tuc tim dugc doanh nghiép 16n, FDI khac dé
ddy manh cho vay.
- Kiém soat chi phi vén sé la yéu t6 quan trong trong
tang trudng thu nhap ldi clia ngdn hang nam 2025.
Chung t6i du bao NIM cta ACB én dinh va cai thién
nhe Ién murc 3.72%.
- Nam 2024 thiéu khoan l3i tir danh muc trai phiéu
chinh phti do xu huéng I3i suat khong hé trg
- Thu nhéap phi ti€p tuc dan dat bai chuyén déi s6
Thu nhab neodi I5i - XU ly tai sdn da x{& ly rdi ro chiu kéo dai thai gian
) don f’ & 5720 -265% 6913  20.8%  sau khi Nghj quyét 42/2017/QH14 hét hiéu Iuc. Tuy
ty dong vay, ching t6i cho rang thu nhap tir mang nay sé cai
thién manh trong 2025 nha thi truong bat déng san
am lén.
Téng thu nhap hoat
dong 33,515 2.3% 40,506 20.9%
(ty ddng)
- V@i xu hudng tiét gidn nhan su cung véi ddy manh
chuyén d6i s6 cla nganh ngan hang, ching téi du
bado CIR clia ACB c6 thé ti€p tuc gidm trong thdi gian
) téi vé mirc 31%
LNTT (ty dong) 21,006 4.7% 25527 21.5% - Chi phi tin dung/du ng tin dung nam 2025 & muc
dudi 0.5%.
LNST (ty dong) 16,790 46% 20,422 21.6%
> 1A x Vé&ixu huéng gidm clia ty 1& hinh thanh ng xau, ching
g)le no xau- NPL 1.5% 1.5% t6i dur phong ty & NPL c6 thé 8n dinh & murc 1.5%
0 trong nam 2025, & kich ban co sa.
Ty I€ bao phu ng 77 9% 89.0% Ty 1é bao phu ng xau cia ACB dugc chung toi udc tinh

Xau - LLR (%)

& mirc 90%
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Bao cao congty

Tang trudng tin
dung - Ytd (%)

Tang trudng tién
glri khach hang -
Ytd (%)

Ty & thu nhap 13i
thuan - NIM
(TTM %)

[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 18, thang 02, 2025

18.4% 17.0%

- Ban lanh dao chia sé sé& tiép tuc ddy manh huy
dong qua gidy to cé gia véi ky han dai trong thoi
11.3% 13.0% gian tdi. Ngoai ra, 13 sudt tién gli hién van dang &
murc thap, chdng téi gid dinh tang trudng tién gui
khach hang chi quanh mdrc 13%.

3.68% 3.72%
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Bao cao congty

[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 18, thang 02, 2025

binh gia va khuyén nghi

Pinh gia

Chiing t6i str dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B, P/E va vdi ty
trong lan lugt & mirc 20%-40%-40%.

Mrc gid muc tiéu cho ¢ phiéu cho ndm 2025 & mtrc 34,600 dong.

1) Trong ngan han, ching t8i sir dung chi' s6 P/B & mrc 1.4x. Vi du phong BVPS cho nam 2025 & mirc 22,343
doéng, murc gid muc tiéu cho ndm 2025 clia ACB dugc ching tdi ky vong roi vao murc gia 31,280 dong.

Vi chi s6 P/E muc tiéu 6.5x, véi dur phdng EPS nam 2025 & miic 4,572 dong, gia muc tiéu cda ACB roi vao
mrc gia 29,718 dong.

2) Bai vai phuang phap thu nhap thang du, mc gia c6 phiéu cho ndm 2024 rai vao mirc 50,832 dong.

Chi phivén
Chi phi von (%) 125
L&i suat phi rdii ro (%) 3.1
Phan bu rdii ro vn ¢6 phan (%) 835
Beta 1.1
Phuong phapRI

(Bonvi: ti VND) 2024 | 2025F | 2026F | 2027F 2028F |

Chi phiven (%) 125 125 125 125 125

Chiphivon sau 2028 125

LNST 16916 20422 25425 30,027 35601

Loi nhugn thang du (R) 9012 11,732 13572 15877

Gié tri hién tai Rl 8014 9278 9,544 9929

Loi nhuan thang du dai han 170,815

Tac d6 tang trudng dai han 2.00%

Gia tri hién tai dai han 106,821

Gia tri hién tai RI 36,764

Von ban dau 83462

Tong giatri 227,047

S6 lugng 6 phiéu ty) 447

Gia muc tiéu (VND) 50,832

Dinh gi cd phiéu

Phurong phap Ty trong Gid myc tiéu (VND)
Thu nhap thang du (RI) 20% 50,832
P/B muc tiéu (1.4x) 40% 31,280
P/E muc tiéu (6.5%) 40% 29,718
Gid muc tiéu (VND) 34,566

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

Bdo cdo congty Ngan hing TMCP A Chau (ACB) Ngay 18, thang 02, 2025

Tong quan doanh nghiép

Lich str cong ty

ACB dugc thanh 1ap theo gidy phép s6 0032/NH-GP c&p vao ngay 24 thang 4 ndm 1993 va chinh thirc
divao hoat ddng vao 13 thang 5 nam 1993. ACB niém yét tai Trung tdm Giao dich Ching khoan Ha Néi,
sau la S& giao dich Ching khodn Ha N&i (HNX) vao ngay 21 thang 11 nam 2006. Ngay 09 thang 12 nam
2020, ACB chinh thirc chuyén sang giao dich sang S& giao dich Chimg Khoan TP. H& Chi Minh (HOSE).

Co'ciu b dong chia ACB Q4/2024

Sather Gate Investments Limited

4.99%
3.94%

3.62% Tran Hung Huy
2.07%
251% 155%

1.34%

/ Dragon Financial Holdings Limited
/ b

Smallcap World Fund Incorporation
CTCP DPau Tw Thwong Mai Giang Sen

= Cong ty TNHH Bao Hiém Nhan tho

78.73% Prudential Viét Nam

= Nguyén Thién Hwong Jenny

Hé thdng cong ty con cia ACB

, AGB \

[ Chimg khoan va qu dau tu ] [ Quan ly ng va khai thac tai san ] [ Cho thué tai chinh J
[ 100% ‘ 100% ‘ 100%
Cong Ty TNHH CONG TY TNHH Cong ty TNHH
b . QUAN LY NG <
Chirng Khoén VA KHAI THAC MTV cho thué
ACB TAI SAN NGAN tai chinh ngan
(ACBS) HANG A CHAU hang A chau
(ACBL)
(ACBA)
100%
Coéng ty TNHH
M6t Thanh vién
Quan ly Quy
ACB
(ACBC)
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Bao cao congty

PER ctia ACB

[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 18, thang 02, 2025

Bi€u d6 PER band ctia ACB

02/2020 02/2021 02/2022 02/2023 02/2024 02/2025

0 T T T T
02/2020 02/2021 02/2022 02/2023 02/2024
s ACB VN EQUITY «ooovveeeeee f10x
s PE veeeeinnees ¥ +
PE 1Std 28 8.6x 70x
------------- AStd eeeeeenee 28t Mean [ v 44X

Ngudn: Bloomberg, D{t liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, D{t liéu cngty, Shinhan Securities Vietnam
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Nguon: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam

Ngudn: SBV, Ditliéu cdng ty, Shinhan Securities Vietnam

6 | € Shinhan Securities



Bao cao congty

Sukién quan trong clia ACB

[Viét Nam /Ngan Hang]
Ngan hang TMCP A Chau (ACB)

Ngay 18, thang 02, 2025

30,000 -
ACB ky két hgp déng
doc quyf_?e"f"' Sun Dich Covid-19 biing
i PR N
25000 - phat & Viét Nam 'Eh;tfu'ong
bat dong san
\ bi anh K
Tat toan trudc han trai phiéu / huéng
20000 A VAMC lién quan téi no xau 6 / ACBS dugc
’ cong ty Dich Covid-19néra chap thuan
toan cau tang von diéu
1& 1&n 10,000 ty
15,000 A dong
Luét dat dai
(stra d&i) va
L luat td chirc tin
10,000 - ACB dap ting dung (stra d5i)
chuan myc cla duoc théng
Basel Ill qué
5,000 -
= T T T T T T T T T T T T
Q) Q) &) $)
PP PP PP PP PP @S
AR USRI R I SR AR AR IR
N\ N\ N L\ VAN S VN S S\ LGN

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Viemam
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Bao cao congty

[Viét Nam /Ngan Hang]
Ngan hang TMCP A Chau (ACB)

Ngay 18, thang 02, 2025

Bang can d6i ké toan Chi s6 tai chinh

Nam (Ty dong) 2021 2022 223 2024 2025F Nam 2021 22 2023 2024 2025F
Téng taisan 527,770 607,875 718,795 864,006 973788  Tangtrudng (% YoY)
Tién mét, vang bac, da quy 7510 8461 6,909 5,696 4,857 Du ng chovay 16.19 14.31 17.86 19.09 17.0C
Tién glf tai NHNN 32350 13658 18505 25220 24286 Tiengicliakhach hang 757 8% 1661 1131 130C
Tién gl va cho vay TCTD khac 49819 85971 114874 117882 118208 V6N chli s& hitu 2667 30.15 2142 17.62 19.57
Chiing khoan kinh doanh 11260 1131 7177 3881 3881  Tonggisan 1873 1518 1825 2020 1271
Céccong cy i chinh phéi sinh v cic 227 100 - 56 56 Thu nhép l&i thuan 2092 2422 606 1136 2086
tai san ti chinh khac Thunhap ngoai i 2906 1380 4814 (2654 2085
Chovay khach hang 396051 408857 482235 573947 672199 pnoop 553 1207 2797 23
Hoat dongmuang - - - - C T 2503 4264 1726 467 2152
Chiingkhodn dautu 59475 75535 73463 121090 131982 o 299 4254 1722 464 2163
Gopvon, dau tu daihan 172 147 140 125 125 Loinhuan (%)
Taisincsdnh 3763 3981 4763 5412 5919 Lo 201 %6 398 359 375
Bétdongsan dauty 216 77 177 177 77 poa 198 241 242 212 22
Tai s3n C6 khac 6929 988 10552 10519 12097 oo o o
Téngng 482869 549437 647839 7805M 73989 i e
Nochinh phiva NHNN y % 0 795 75 qengqunaongtiengliPurelDR) 9526 9994 10101 10807 1119
Tién gli vavay cac TCTD khac 54394 67,841 89507 111,592 111,114 Chéitlurgng taisan
Tién gl cliakhéch hang 79921 413953 482703 SIS GOTISA el T8 1040 1043 0% 97
Cong cu phéi sinh, V6n it 86 60 159 2 B RNPLOY) 077 074 121 149 15
thécdau urcaCPraTCiDkhéc TIeLLR (%) 20939 15027 9116 7792 8897
Phat hanh gidy 9 gid 30548 44304 52410 101650 121,981 yer ) . =y 1
Céckhodn nokhac 17920 22772 23060 22014 25757 gﬁp:iﬁggw;%? ?r;]g(/o) - e v 0-32 Ogi

" 2 2~ | phitin aun, nocnovay (%, A A K . 154
V6n chi st hifu O gl R Ehitin dung/Dungtin dunyg(%) 099 002 040 030 03
V6 cliat6 chic tin dung 2291 06 3912 MBS3066 Gl s (IND)
Quj clatd chictindung 7164 9220 11557 1479 17868 o 3554 4053 4131 379 45m
Lot nhuan chu phan phoi 10445 151721 0286  B734[ 28BS g 16618 17303 18260 18685 22343
Lof ich clia 8 dong thiéu s6 = - = - =
Téng cng ngudn von 527770 607875 718795 864006 73788 L orenar 5675 5088 5631 5062 6262

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
Két qua hoat ddng kinh doanh

N&im (Ty déng) 221 22 23 A4 25F
Thunhplai 33714 40699 52347 50903 63854
Chiphilai (14769) (17165 (277387) (23108) (30,261)
Thu nhap lai thuan 18945 23534 24960 27,795 33594
Tirhoat dong dich 2894 3526 292 3239  40%
Tirhoay ddng kinh doanh ngoai héi vang 872 1,048 1,110 1171 1,346
Tirmua bén chimg khodn kinh doanh 450 (388) 168 200 -
Tirmua ban ching khoan dau tur 244 21 2647 450 633
Tirhoat dong khéc 139 990 863 624 802
Thunhdp tlrgdpvan, mua c8 phan 20 59 76 36 36
Tong thu nhdp ngoai i 4,619 5,257 7,787 5720 6913
Tong thu nhap hoat dong 23564 28790 32747 33515 40,506
Chiphi hoat dong (8230) (11,605 (10874) (10903) (12,538)
LN thuan tir hoat dong kinh doanh trudc 15334 17185 21,872 22612 27968
durphong rtiiro tin dung (PPOP)
Chi phi du phong i ro tin dung (3336) (71)  (1,804)  (1,606)  (2441)
Tong loi nhudn trudc thué 11,998 17,114 20,068 21,006 25527
Thud TNDN (2395) (3426 (4023) (4216)  (5105)
Tong lgi nhudn sau thué 9603 13,688 16045 16790 20,422
LNSTthudc vé cdngty me 9603 13688 16045 16790 20422
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[Viét Nam /Ngan Hang]

Bao céo congty Ngan hang TMCP A Chéu (ACB)

Ngay 18, thang 02, 2025

Ngan hang TMCP A Chau (ACB VN)

Dién bién gia N\ S Gidmuctiéu |  Khoang gié MT (%)
gay uyen ngnl Trung B
200% - (VND) binh Cao/Thép

160%
120% A
80% -
40% -

0% " ﬁ‘ g~ e aaa T T T v
-40%

-80% -
02/2020 02/2021 02/2022 02/2023 02/2024

30/04/2023 (BC lan dau) MUA 25,389 47.0 20/91
25/10/2023(BCcapnhat)  MUA 27,649 60.2 30/107
09/04/2024 (BCcapnhat)  MUA 29475 36.2 17/62
28/10/2024(BCcapnhat)  MUA 34,600 395 21/64
18/02/2025(BCcapnhat)  MUA 34,600 39.7¢ 304/50.3

ACB VNI

Gia muc tiéu (VND)

30,000 -

25,000 -

20,000 A

15,000 -

10,000 A

5,000 A

02/2020 02/2021 02/2022 02/2023 02/2024

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

Shinhan Securities Vietham

¢ MUA: Kha nang sinh |6i trong 12 thang tlr 15% tra 1én * TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
+ GI0: Kha nang sinh 15 trong 12 thang tir -15% dén nghi MUA_
15% * TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
+ BAN: Kha ndng sinh |0i trong 12 thang thap hon -15% khuyén nghi GIU
* TIEU CU'C: C6 phiéu duoc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén
nghi BAN

9| € Shinhan Securities



[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 18, thang 02, 2025

Bao cao congty

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: ACB 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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