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Securities

Ngan hang TMCP Ngoai thuwong Viét Nam

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

Chat lvgng tai san duy tri hang dau

Cap nhat véi khuyén nghi MUA, gia muc tiéu 72,000 dong

Ngan hang TMCP Ngoai thuong Viét Nam (HoSE: VCB) la mdt trong “Big 4" ngan hang quéc
doanh véi gia tri vén héa thi truong Ién nhat nganh ngan hang. Trong nhiéu nam, VCB dugc
biét dén vdi chat lugng tai san va tép khach hang dan dau thi trudng. VCB dit muc tiéu duy tri
s6 1 vé quy mé lgi nhudn va ngay mdt chuyén dich theo hudng gia tang ty trong thu nhap phi
tin dung. Véi phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi s6
P/B, chiing t6i cdp nhat mUrc gida muc tiéu cho VCB cho nam 2026 & mirc 72,000 dong.

Két qua kinh doanh 9T/2025

Tang trudng tin dung VCB (khéng tinh phan cho vay chuyén sang cho VCB NEO) téi cudi
Q3/2025 dat murc tang 12.5% Ytd, cao hon ciing ky nam trudc (& mirc 10.3%). Tang trudng cho
vay khach hang doanh nghiép chiém 49% danh muc cho vay clia VCB, tang trudng 11% VYtd.
Mang khach hang ca nhan tang trudng tét véi sdn pham tiéu dung (+30% Ytd) va cho vay mua
nha (+16% Ytd). Trong khi d6 tin dung mang hd kinh doanh tang trudng dm trong 9T/2025.

Ty |& ng xdu cudi Q3/2025 & mirc 1.03%. Tiép tuc dan dau todn nganh, ng xdu nhém ¢ nhan
& murc 0.9%, trong khi d6 ng xau KHDN & murc 1.2%. Ty 1& bao phl ng xau & mirc 202%, cao
han dang ké so vai trung binh nganh. Thu héi ng xdu 9T/2025 & mirc 2.8 nghin ty dong, tang
34% YoY nho giao dich thi truong bat dong san am tré lai.

NIM (TTM) ctia VCB cudi Q3/2025 gidm nhe vé& murc 2.7% trong béi canh chi phi von tang nhe
trd lai va toan nganh canh tranh vé I3i sust dé day manh tin dung. CIR duy tri 6n dinh & mdrc
33%.

Thu nhap 13i 9T/2025 dat 42,505 ty dong (+2.3% YoY). Thu nhap ngoai lai 9T/2025 tang trudng
14.8% YoY, dén tir hoat déng ngoai hdi, danh muc chiing khoan dau tu va thu nhap khac tir xdr
Iy ng' x&u. Thu nhap phi gidm nhe do VCB da hoan tat ghi nhan upfront fee tir bo hiém trong
nam 2024.

Loi nhuan trudc thué 9T/2025 dat 33,133 ty dong (+2%).

Trién vong ndm 2025-2026

Céc gia dinh chinh cho két qua kinh doanh 2025-2026 clia VCB: Tang trudng tin dung dat 15-
16% cho giai doan 2025-2026; NIM dugrc diéu chinh gidm vé 2.6-2.7%; ty 1& NPL nam 2025 va
2026 & quanh mirc 1.0 %; chi phi rdi ro tin dung/ téng tin dung nam 2025-2026 & mitc 0.3-0.4%,
LNTT nam 2025 va 2026 dat murc tang trudng 1an lugt 7.6% YoY va 12.3% Yo.

Rui ro: (1) Ty gia ti€p tuc gap ap luc, chi phivon ngan hang tang nhanh han duy bao khién NIM
tiép tuc gidm (2) Ng xau tang nhanh gay ap lurc [én chi phi trich [ap du phong i ro.

Nam 2021 2022 2023 2024 2025F 2026F
Thu nhdp tir i (ty VND) 42,273 53,246 53,621 55,406 59,688 68,402
Thu nhap ngoai ldi (ty VND) 14,357 14,836 14,103 13173 16,571 21,120
Tdng thu nhap (ty VND) 56,630 68,083 67,723 68,578 90,611 89,522
Cac chi phi hoat ddng va chi phi dy (29,144) (30724)  (26480)  (26342)  (30816)  (38463)
phong

Lo nhudn trudrc thué (ty VND) 27,486 37,359 41,244 42,236 45,443 51,059
Tang trudng cho vay khach hang 14.4% 19.2% 10.9% 14.1% 16.0% 16.0%
NIM 3.15% 3.40% 3.05% 2.36% 2.68% 2.64%
ROE 21.64% 24.19% 21.57% 18.34% 16.71% 15.91%

Nguadn: Fiinpro, Dt liéu cng ty, Shinhan Securities Viemam

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
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Ngan hang TMCP Ngoa thutong Vit Nam (VCB W) Ngay 04 thang 11 nam 2025

Tom tat cudc hop nha dau tu Q3/2025

Tang trudng tin dung kha quan
VCB duy tri mtc tang trudng cho vay muc tiéu cd nam 2025 &mrc trén 16%, phl hop véi muc tiéu da dugc
8 dong théng qua vao thang 4.

- Phan khtc doanh nghiép chiém 49% danh muc cho vay clia VCB, tang 9T/2025 11% Ytd. Phan
khuc FDI tang manh trong 9T/2025, tap trung vao nganh san pham dién tl, chan nuéi.

- Phan khtc ca nhan dan dat bdi san phdm cho vay mua nha va cho vay tiéu ding

- Phan khtc ho kinh doanh gap kho khan trong 9T/2025 do nhu cau cham lai vi cac quy dinh méi
vé h kinh doanh trong thang 7

Pay manh thu héi ng xau
Trong Q3, VCB thu hoi dugc 900 ty dong, tang 18% YoY. Liy ké 9 thang thu hoi dat 2.8 nghin ty dong, tang
34% YoY. Muc tiéu ca nam thu h6i 3,000-3,500 ty déng.

Xung quanh lo Iang lién quan téi diéu tra trai phiéu doanh nghiép: VCB ¢6 s6 du trai phiéu thap, chi chiém
1.8% t6ng huy dong von va da tuan thl chit ché cac quy dinh, do d6 ky vong khdng c6 tac ddng nao tir cac
cudc diéu tra gan day.

K& hoach huy ddng von

VCB ¢6 lgi thé vé thuong hiéu va ky vong duy tri 18i sudt tién glri & mic canh tranh trong hé thdng trong hé
théng dé dam chi phi vén 6n dinh. VCB tiép tuc t6i uu hda cau tric ngudn von, thu hit CASA cao hon va da
dang héa ngudn vén.

Trién vong kinh t& vi mé va l3i suat

Khoang cach tin dung - tién guri: tang trudng tin dung tiép tuc c khoang cach dang ké so véi tang trudng
tién gl do gidi ngan dau tu cham (tién bi gitt lai & Kho bac Nha nuéc/NHNN) va tién di ra khdi hé thong (tang

nam giCr tién mét, I6i va sai st trong can can thanh toan).

Trién vong I3i sudt ky vong mat bang |ai sudt dang & murc thap, ky vong sé tang trd lai trong thdi gian téi. Do
dactinh mua vy vé tang trudng tin dung vé cudi nam, chiing toi ky vong da tang nay sé r nét trong Q4/2025.

Ky vong ty gia s& mat gia khoadng 3-5% trong nam 2025. Tuy vay, Fed da cat gidm 1ai suat 2 lan va ky vong 1
[an ntra vao thang 12 sé gilp gidm ap luc [én thanh khodn va ty gia trong nudc.

Du thao vé xtr ly tai san dam bao la nha & duy nhat

NHNN d3 d& xuét du thao nghi dinh khong dugc thu gitr tai san dam bao la nha & duy nhéat dé xtr ly ng xau.
Néu dugc thong qua s& lam gidm nang luc x(r ly tai san dam bao clia ngan hang. Chinh sach nay c6 thé cd
tac dong lén dén ngan hang cho vay nhiéu c6 bat dong san thé chap la nai & chinh ( cho vay thé chap mua

nha).

V(B sé thich ing bang cach that chat tiéu chi cho vay, dua nhiéu vao dong tién, diéu chinh ky vong thu hoi
ng. Néu chinh sach théng qua c6 thé lam gia tang chi phi gidi quyét va kéo dai thdi gian thu héi ng.

Trién vong ting trudng 2026
Muc tiéu tin dung 2026: VCB du kién toc d6 tang trudng tuong tu nhu nam 2025. Véi dong luc chinh:

Vi mang doanh nghiép: cac nganh duoc chinh phd uu tién phét trién (nhu nang luong, ha tang giao
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Ngan hang TMCP Ngoa thutong Vit Nam (VCB W) Ngay 04 thang 11 nam 2025

thong ) va bat dong san. VCB s tap trung vao dur &n c6 quy trinh phap Iy rd rang tir cac nha phat trién uy
tin

Ban 1 ddy manh cho vay mua nha va kinh doanh hé kinh doanh.

Thu nhap phi: Ky vong 2026 sé tang trudng duang tré lai tir nén tang hoat ddng thuong mai, giao dich ngén
hang va cai thién hoat déng bancasurance (da cho thay dau hiéu tich curc toan nganh trong ndm 2025).

NIM c6 thé ci thién nhd chuyén dich danh muc cho vay sang trung va dai han va quan ly CASA hiéu qua.
Tuy vay, véi da tang cdia chi phiven, chung toi dang gia dinh NIM 6n dinh thay vi phuc héi manh.

Phét hanh riéng 1&: Viéc phat hanh riéng Ié sé dugc thurc hién trong phan con lai cla ndm 2025 hodc 2026
tUy thudc vao diéu kién thi truong. VCB dang tiép can cac nha dau tu tiém nang,

binh gia va khuyén nghi

Pinh gia

Chling t6i str dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong
[an luot & mirc 60%-40%.

Mrc gid muc tiéu cho ¢ phiéu cho ndm 2026 t6i & murc 72,000d6ng.

1) Trong ngan han, chiing t6i s&r dung P/B muc tiéu & mirc 2.8x (tuong duong véi mirc trung binh P/B tir
2022-2025). V&i BVPS dur bdo nam 2026 & mirc 33,166 dong, gia muc tiéu clia VCB trong nam 2026 tdi du
kién sé vao khoang 92,865 dong,

2) B6i vai phuang phép thu nhap thang du;, gia ¢d phiéu nam 2026 udc tinh 13 58,180 dong.

Chi phivén
Chi phi von (%) 10.06
L&i suat phi rdi ro (%) 40
Phan bl rdi ro vén ¢8 phan (%) 8.66
Beta 0.7
Phuong phapRI

(Bonvi: ti VND) 3M2025 | 2026F \ 2027F 2028F 2029F \

Chi phi'von (%) 10.06 10.06 10.06 10.06 10.06

Chi phivon sau 2029 10.06

LNST 9,790 40847 48793 57464 67,778

Lginhuan thdng du (RI) 4316 15,018 18454 21,779 25,792

Gia tri hién tai Rl 4213 13321 14,873 15,948 17,160

Loi nhudn thang du dai han 297,326

Toc d0 tang trudng dai han 2.00%

Gia tri hién tai dai han 197,822

Giatri hiéntai Rl 65517

V6n ban dau 222,792

Tong gia tri 486,130

S6 lugng ¢6 phiéu (ty) 836

Gia muc tiéu (VND) 58,180

Dinh gié c6 phiéu
Phurong phap Ty trong Gia muyc tiéu (VND)

Thu nhap thang du (R)) 60% 58,180
P/B target (2.8x) 40% 92,865
Gia muyc tiéu (VND) 72,054

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

Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Tong quan doanh nghiép

Ngay 04 thang 11 ndm 2025

Lich sir doanh nghiép

Pugc thanh 1ap va c6 tén
goi la Ngan hang Ngoai
thuong Viét Nam, tién
than la Cuc Quan ly
Ngoai hdéi thudc Ngan
hang Nha nudc Viét Nam

v

Tién phong trong viéc thi
diém 8 phan hoéa theo
chd truong cda Chinh
phd, thanh céng trong
viéc chao ban ¢6 phan lan

v

Ky két thda thuan hop tac c6
déng chién lugc vdi Ngan
hang Mizuho Corporate Bank
Ltd., (Nhat Ban)

Thanh 1ap ngan
hang con tai Lao
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Tién phong thuc thi cac
Chinh sach cda Chinh
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thanh 1ao chi nhanh tai

v

Ngén hang tham gia
chuong trinh tai co cau
ngan hang yéu kém cla
NHNN
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M® hinh quan tri ctia VCB
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Vietcombank
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[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Cong ty Coéng ty cho thué
Chirng khoan Tai chinh
Vietcombank Vietcombank

(VCBS) (VCBL)

100% 100%
|
Cong ty Quan ly Quy Cong ty Tai

Vietcombank chinh Viét Nam
(VCBF) (VINAFICO HK)
51% 100%

Cong ty
Chuyén tién
Vietcombank

87.5%

cong ty Kiéu
h6i (VCBR)
100%

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Ngay 04 thang 11 ndm 2025
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BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V)

Ngay 04 thang 11 ndm 2025

Lai suat cho vay binh quan tai Viét Nam

Lai suat huy dong binh quan tai Viét Nam

12.00% 10.0%
_‘ 11.00% 0.0
. 0
10.00% JR———— ) .
- N N 6.0%
[ Y Vi \ 9.00%
U \ 4.0%
’ X 0,
—— - r \\ 8.00% 2 0%
Seo 7.00% ———
~- e X o 00%
6.00% '
X 22 0 O DD DDV PP P
XX O 0D DD DD PP R R R R R I R IR O
V\'LQ\Q\‘LQV\@}\Q\@v\‘@@@b\‘&%\\\@v\@%\\\@V\'&\Q\@v\’@@\‘@b\‘& RENEENENENERE N ENEN NSNS G
N N

em— | 5i SU3t cho vay binh quén - Can trén

& a= e | 5 suat cho vay binh quén - can dudi

< 1thang - Can trén @ e» e» <1 thang - Can dudi
1-6 Thang -Can trén
6-12 thang - Can trén
12-24 thang - Can trén

— >?4 thang - Can trén

1-6 thang - Can dudi

6-12 thang - Can dudi

12-24 théng - Can dudi
o= em a» >24 thang- Can dudi

Ngudn: SBV, D liéu cong ty, Shinhan Securities Vietnam

Su kién quan trong clia VCB

Ngudn: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Ngay 04 thang 11 ndm 2025

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025F 2026F Nam 2022 2023 2024 2025F 2026
Tong taisan 1,814,188 1,839,223 2,085,397 2,426,389 2,804,491 Tang trudng (% YoY)
Tién mat, vang bac, da quy 18,349 14,505 14,268 16,964 19,000 Du ng cho vay 19.18 10.94 14.08 16.00 16.0C
Tién g tai NHNN 92558 58105 49340 50893 57000 Tigngli clakhach hang 953 1224 852 1200  120C
Tién gl va cho vay TCTD khac 313592 335616 38929 486817 577,079 Von chii s hitu 2646 2214 18.04 1876 17.2¢
Chiing khodn kinh doanh 1,500 2495 4,576 4,576 4,576 Téngtaisan 2824 138 13.38 16.35 15.58
Céccong cy i chinh phéi sinh v cic 157 1314 1314 1314 Thunhgplaithuan 2558 070 333 773 1460
tai san tai chinh khéc Thunhép ngod l&i 358 (4.95) (659) 25.80 27.4¢
Cho vay khéch h‘ang 1,120,287 1,241,675 1418037 1,646,622 1,910,081 PPOP 19.62 (2.1 9) (0.56) 928 2132
Hoat dong muang N ) B B ) LNTT 36.44 1037 241 7.59 12.3¢
Chiing khodn dautu 196171 145780 167383 174427 186627  |\er %37 1048 242 739 1236
Gopvén, dau turdai han 2194 2225 2228 2225 2222 Lof nhuan %)
Taisin s drh 7,985 7708 8093 7985 7878 N 30 301 786 768 264
Bt dong san dautu - - - - - ROA 19 18 17 16 1€
Tai sn Co khéc 61,397 31,114 30,862 34,565 38713 ROE 242 216 184 167 155
Tong ny 1,676,200 1,670,680 1,886,441 2,190,110 2,527,365 Thanh khoan (%)
Ng chinh phtivaNHNN 67,315 1,671 78237 82,149 86,257 T6ng dun q/TGng tién gl (Pure LDR) 92,09 91.02 95,68 99.10 102,64
Tién glfvavay GAC TCTD kndc 232511 213842 234653 340731 455085 Chéthrongtaisan
Tién gl ctiakhéch hang 1243468 1395695 1514665 1696425 12899996 T7/edonbiy () =5 7001 0B 0T 10
Céc corg cutichin phéisinh, V6 3 ne 1 1 T FleneLe 068 098 0% 100  10C
titrg uythéc dautrciaCPva TylaLLR(®%) 31686 23030 22331 20506 20506
TCTDkhéc Duphong/Du no'tin dung %) 21433 22400 21382 20395  2041C
Phét hanh gidy to c6 gia 25338 19913 24125 32,569 43,968 Chi phitin dung/Dung'cho vay (%) 090 038 024 028 051
Céckhodn ngkhac 107564 39442 34760 38236 42,060 Chi phitin dung/Dung'tin dung (%) 0.89 037 0.24 0.26 048
Vén chiis&hiru 137,988 168543 198956 236279 277,126 Gia trj trén méi cd phiéu (VND)
V6 cliat6 chictin dung 53,130 61,696 61,696 67,866 74,652 EPS 6,322 5914 6,057 4,351 4,885
Qu cliatd chiic tin dung 18133 22562 27453 42503 48626 BPS 29158 30156 35597 28278 33166
Loi nhuan chua phan phi 67500 85174 110679 125791 153702  PPOP/share 9896 8196 8150 5957 7,228
Loi ich clia cd dong thiéu s6 88 94 96 120 146
Tong cng ngudn vén 1814188 15839223 2,085,397 2426389 2804491 Nguon: Dit liéu cangty, Shinhan Securities Vietnam

Két qua hoat déng kinh doanh

Nam (Ty dong) 2022 2023 24 205F  2026F
Thunhap l& 88113 108122 93655 109982 128,070
Chi phi i (34866) (54501) (38249) (50,293) (59,668)
Thu nhap lai thuan 53246 53621 55406 59,688 68402
Tirhoat dong dichwy 6839 5780 5137 4695 7262
Tirhoat d6ng kinh doanh ngoai hdi vang 5,768 5,660 5292 7,043 8,170
Tirmuaban chimg khoan kinh doanh (115) 124 62 - -
Tirmua ban chiing khodn dau tu 8 - 3 - -
Tirhoat dong khac 2,054 2,272 2372 4,498 5354
Thunh4p tirgdp van, mua 8 phén 208 266 307 334 334
Tong thu nhdp ngodi i 1483% 14103 13173 16571 21,120
Téng thu nhap hoat dong 68083 67723 68578 76259 89,522
Chiphf hoat dong (21,251)  (21,915) (23027) (26481) (29,130)
LN thudn tir hoat dong kinh doanh trudc 46832 45809 45551 49777 60392
dy phong i ro tin dung (PPOP)

Chi phi dy phong rtii ro tin dung (9464) (4565  (3315) (4334 (9334
Tong lgi nhun trudc thué 37368 41,244 42236 45443 51,059
Thué TNDN (7449 (8169  (8383) (9,089 (10212
Tong loi nhudn sau thué 29919 33054 33853 36354 40,847
LNSTthudc vé céngty me 29899 33033 33831 36331 40821
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Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Ngay 04 thang 11 ndm 2025

Ngan hang TMCP Ngoai thuong Viét Nam (VCB VN)

Dién bién gia " S Gidmuctiéu | Khodng gia MT (%)
gay uyen nghi Trung A.
100% - (D) pinh Cao/Thap
80% ,,' U\ 03/11/2022 (BC lan dau) MUA 49,394 9.71-9.9/28.8
60% - 07/03/2023 (BC cap nhat) GII 53,586 25.02| 3.0/58.9
40% - 07/11/2023(BCcapnhat)  MUA 71926 | 4002} 15/80.6
20% \i\l'} 07/11/2024(BCcapnhat)  MUA 73199 21191 89/36.6
0% 1 L s s B s B B B B 03/11/2025(BCcapnhat)  MUA 72,000 11941 -2.8/319
-20% -
N YYNSEISSSIIITIILLNNEE
SsSdsgsssdssdsgadsdsgsgsggs
ggezcesgIggevgggagsevgggse
——\CB NI
Gia muc tiéu (VND)
80,000 -
70,000 -
60,000 -
50,000
40,000 A
30,000
20,000
10,000 -
S & L P PP PP PP
NN N N R

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

Shinhan Securities Vietham

* MUA: Khd nang sinh I6i 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 ¢6 van héa I6n nhét trong nganh dugc khuyén

nghi MUA

* TRUNG LAP: C6 phiéu dudc theo d6i ¢ vén hda 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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BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V)
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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: VCB 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
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¢ 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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