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Securities

Ngan hang TMCP A Chéu

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

Chi phi trich Iap du phong gia tang

Cap nhat véi khuyén nghi MUA, gia muc tiéu 25,800 dong

ACB dinh hudng chién lugc la ngan hang ban 1& hang dau tai Viét Nam. Day cling la ngan hang
c6 chién lugc phat trién than trong, ty trong thap vao trai phi€u doanh nghiép. V& chat lugng tai
san, ngan hang nay 1 mét trong nhiing ngan hang tién phong hoan thanh chudn BASEL Il
Ngoai Igi thé v& nhdm khach hang ban 1é, ACB da budc dau thanh cong trong ma rong danh
muc KHDN trong thdi gian qua. Tuy ng’ xau c¢é xu huéng tang trong Q3/2026, ty Ié no’ qua
han va ty I& ng'xau ctia ACB van ti€p tuc duy tri trong top cac ngan hang dan dau vé chat
lwgng tai san. V&i phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi
s6 P/B, chung t6i cap nhat gid muc tiéu cho ACB cho nam 2027 téi & mirc 25,800 dong (gidm so
véi gid muc tiéu 26,900) do diéu chinh tang chi phi trich [ap du phong va gidm P/B muc tiéu so
sanh.

Két qua kinh doanh 9T/2026

- Sau 9T/2026, ACB dat murc tang trudng tin dung 768 nghin ty dong (+11.6% Ytd). Nhdm khach
hang I6n dan dat tang trudng cho vay véi murc tang 31.8%, nhém khach hang SMEs va ca nhan
tang trudng 9.6% va 6.9% lan lugt.

-Huy déngvon tién glii khach hang va gidy to cd gia dat 12.3% ytd. Trong Q3/2026, ACB da hoan
tat huy ddng vay nudc ngoai véi gia tri 500 triéu USD.

-NIM TTM cudi Q372026 cai thién nhe [én mirc 2.96% (so véi 2.94% cubi 2025)

- Thu nhap l3i thuan dat 22,969 ty dong (+15.9% YoY), nhd NIM cdi thién nhe so véi cung ky.

- Thu nhap ngoai 13i dat 4.979 ty dong (gidm 1.4%). Da gidm dén tir thiéu vang thu nhap tir mang
chimg khoan dau tu va tang trudng chadm hon tlr thu nhap thanh ly tai san. Trong khi d6, thu
nhap phi tang trudng kha quan véi su tang trudng duang trg lai clia mang bao hiém sau nhiéu
nam (+5.9%), mang thanh toan va thé dat tang trudng 12.7% va 13.7%.

- Ty 1é ng xau tang lén mirc 1.19% (so véi murc 1.03% cudi Q2/2026 va 0.97% cubi 2025). Trong
do, ty 1& ng xau trudc CIC & mic 1.04%. Chi phi trich 1ap dy phong tin dung Iy ké 9T/2026 tang
7.7%.

- Chi phi hoat dong

- Lgi nhudn trudc thué clia ACB 9T/2026 dat 16,614 ty ddng, hoan thanh 74% ké hoach lgi nhuén
nam.

Trién vong ndm 2026-2027

Nam 2026, chiing t6i dur phong ACB tang trudng cho vay & murc 12%, véi NIM nd [én mirc trén
3.0%. Tuy vay, chling toi diéu chinh tang ty 1& ng xau va chi phi trich 1ap du phong do mat bang
|3i suat cho vay duy tri @ murc cao, du da tang d& bat dau 6n dinh sau nhing chi dao clia NHNN.,
Loi nhuén trudc thué cia ACB theo d6 dat 22,421 ty déng (+14.7%). Sang nam 2027, do da tang
I6n clia ng nhdm 2, chiing toi tiép tuc ky vong chi phi trich [ap s& gap ap Iuc tang véi ty [é ng xéu
du phdng & murc 1.5%. Chiing t6i gid dinh tang trudng cho vay & mitc 12% véi NIM quanh 3%
cho ndm sau. Lgi nhudn trudc thué clia ngan hang cé thé dat 24,803 ty dong (+11% YoY).

RUi ro: (1) Tang trudng tin dung tang thap hon du kién ; (2) Bién déng lai suat khién NIM clia
ACB gidm sau hon du bao; (3) Mang cho vay ban [é tiép tuc gap kho khan

Nam 2023 2024 2025 2026F 2027F
Thu nhdp tir & (ty VND) 24,960 27,795 26,906 31,779 34,558
Thu nhap ngoi i (ty YND) 7,787 5,720 6,892 6,797 9414
Tdng thu nhap (ty VND) 32,747 33515 33,798 38,576 43972
Cac chi phi hoat ddng va chi phi dy phong (ty dng) (12,679) (12,509) (14,259) (16,155) (19,168)
Loi nhudn trudtc thué (ty VND) 20,068 21,006 19,539 22421 24,803
Tang trudng cho vay khach hang 17.9% 19.1% 18.3% 12.0% 12.0%
NIM 3.9% 3.7% 2.9% 3.0% 3.0%
ROE 24.4% 21.8% 17.6% 17.6% 17.0%

Ngudn: Fiinpro, DIliéu cong ty, Shinhan Securities Vietnam

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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Ngan hang TMCP A Chau (ACB)

Ngay 10, thang 11,2026

Du phong két qua kinh doanh 2026

9T/2026

%yoy

2026F . 2026F
(M&i) oyoy (cii)

Chu thich

Thu nhap |i
thuan (ty dong)

Thu nhap ngoai
13i (ty dong)

Téng thu nhap
hoat dong
(ty dong)

22,969

4,976

27,946

15.9%

-13.9%

9.2%

31,799 18.1% 31,122

6,797 -1.4% 8,483

38,576 14.1% 39,604

- Tang trudng tin dung dat 11.5%, ACB
da bat dau gidi ngan c6 chon loc trai
phiéu doanh nghiép tuy vay ty trong con
nhé trén téng tin dung con nhd. Phan
khuc doanh nghiép tiép tuc cai thién tét,
dat 31.8%. Mang ban & tang trudng thap
hon & mdc 9.6% va 6.9%. V& nhom
nganh, cho vay tang trudng tét & nganh
san xuat, xay dung va thuong mai.

NIM cdithién. Trong 9T/2026, ACB da day
manh cho vay ky han dai (+24.1% ytd) so
vGi ky han ngan (+4.9% ytd)

- Thu nhap phi tang trudng tét, mang
thanh todn va bdo hiém. Céng ty ACB
Insurance du kién chinh thirc dua vao
hoat dong Q1/2027.

Trai v&i dy bao chidng t6i dau nam, ACB
khéng ghi nhan lgi nhuan trong danh
muc lgi nhudn tir mang chirng khoan dau
tu trong ndm 2026 do dién bién |3i suat
khoéng thuan lgi.

Thu nhap tur x{r ly ng xau tét hon du bao
cla ching t6i du giao dich thij truong bat
dong san dm dam.

Chi phi hoat
dong (ty dong)

Chi phi trich 1ap
dur phong (ty
dong)

LNTT (ty dong)

8,651

2,680

16,614

6.3%

94.5%

3.4%

12,563 15.0% 13,218

3,592 7.7% 2,631

22,421 14.7% 22,732
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ACB d3 tiét kiém chi phi hoat déng hon
du bdo ban dau clia ching toi. CIR cla
ACB 9T/2026 gidm vé 31% (tir murc 32%).
Ban lanh dao cho biét dau tu céng nghé
sé tiép tuc trién khai, ky vong CIR tang 1%
Vao cac nam tdi

Chi phitrich Iap du phong rdi ro tin dung
tang manh hon so véi du bao. Ban lanh
dao cho biét 1/3 téng chi phi trich 1ap dén
tlr trich 1ap b6 sung theo Nghi dinh 86.
Ty |& ng xau cla ACB da tang manh do
anh huéng bédi tac dong CIC. Vi viéc ng
nhém 2 cling tang manh +184% Ytd,
chuing t6i diéu chinh tang chi phitrich 1ap
du phong cho hai nam t&i (chi phi tin
dung tir 0.36% Ién 0.5% va gilr & muirc
0.5% cho nam 2027)

Loi nhuan trudc thué cdia ACB 9T/2026
bam sat ké hoach 22,300 ty dong ca nam.
Sau khi diéu chinh tang chi phi trich lap,
chang t6i nhan dinh kha nang ACB van
sé dat dugc ké hoach muc tiéu nhd cai
thién tr mang thu nhap l3i thuan va
mang thu phi



[Viét Nam /Ngan Hang]

Bao cdo cong ty Ngn hang TMCP A Chau (ACB) Ngay 10, thang 11,2026

LNST (ty dong) 15,625 -6.9% 17,936 14.8% 18,985

Ty 18 ng xdu- - Chung t6i diéu chinh ty 1é ng xau cla

T 1.2% 1.3% 1.2% ACB nam 2026 |én murc 1.3% va 1.5% cho

NPL (%) <

nam 2027.
T§ 1& bao phi ng Ty |é bao phd ng xéu‘ theo d6 sé & murc
. i 91% 100% 106% 100% cho 2026 va vé muc quanh 90%
xau - LLR (%) .
cho nam 2027
- Nhiéu kha nang ACB sé bi gigi han &
“ ) muc room tin dung 12% cho nam 2026,

Tang truong cho chung tbi diéu chinh gidm t6c dé tang

vay khach hang 11.5% 12.0% 15.0% \ Lo

YTD (%) truang cho va¥'2026 tucrlg ung. NaT
2027, chung t6i dang than trong gia
dinh tang trudng tin dung 12%

-Tang trudng tién glri tang cham hon du
bao, ACB bu lai ddm bdo ngudn von tir
phat hanh gidy t& c6 gia (9T/2026, +58%)

Tang trudng tién Trong ky 2026, ACB da thanh cong trong

gui khach hang 4.4% 5.0% 14.0% huy dong vén quoc té 500 triéu USD.

- Ytd (%) Lai suat tién guri dugc ky vong giam 0.3-
0.5%, v&i xu huéng trén ACB c6 thé quay
lai kénh ti€t kiém truyén thdng trong cac
quy tdi.

e et e e

l3i thuan - NIM 29% 3:0% 29%  hinh tang NIM muc tiéu 2026 -2027 Ian

(TTM %) i

quanh 3%.
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Bao cao congty
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Ngan hang TMCP A Chau (ACB)

binh gia va khuyén nghi

Pinh gia

Ngay 10, thang 11,2026

Chling t6i str dung phuong phép thu nhap thang du (RI) va phuang phap dinh gia theo P/B véi ty trong lan

lugt & murc 20%-80%.

Mrc gia muc tiéu cho 6 phiéu cho 12 thang t6i & murc 25,800 dong (gidm so véi gia muc tiéu 26,900 trong

bao cdo gan nhét).

1) Véixu hudng suy gidm chat lugng tai san clia toan nganh, chiing t6i gidm P/B muc tiéu cia ACB vé quanh
-1std murc trung binh 5 nam, & murc 1.2x. Theo d6 véi BVPS nam 2027 & mirc 21,491 dong, gid muc tiéu nam

2027 dugc chiing t6i du phong & mire 25,789 dong/cp

2) Bai vai phuang phap thu nhap thang du, mrc gia c6 phiéu cho 12 thang téi rai vao mic 26,114 dong.

Chi phivén
Chi phi von (%) 13.6
Lai suat phi rti ro (%) 45
Phan bu rdii ro vén ¢6 phan (%) 9.16
Beta 1.0
Phuong phapRI
(Bomn vi: ti VND) 3M2026F 2027F 2028F 2029F 2030F |
Chiphivon (%) 136 136 13.6 13.6 13.6
Chiphivon sau 2030 136
LNST 4,625 19,843 23,085 26,640 29,852
Lginhuan thang du (RI) 1,152 3,887 4784 5622 5747
Gié tri hién tai Rl 1,116 3312 3,586 3,708 3335
Loi nhuan thang du dai han 56,019
Toc d6 tang trudng dai han 2.00%
Gid tri hién tai dai han 32509
Giatri hiéntai Rl 15,057
\6n ban dau 104,013
Tong giatri 151,579
S6 lugng 6 phiéu ty) 58
Gia muc tiéu (VND) 26,114
Dinh gid 8 phiéu
Phuong phap Ty trong Gid myctiéu (VND)
Thu nhap thang du'(RI) 20% 26.114
P/B muc tiéu (1.2x) 80% 25,854
Gid muc tiéu (VND) 25,854

Nguon: Shinhan Securities Vietam

4| € Shinhan Securities



[Viét Nam /Ngan Hang]

Bdo cdo congty Ngan hing TMCP A Chau (ACB) Ngay 10, thang 11,2026

Téng quan doanh nghiép
Lich str cong ty

ACB dugc thanh 1ap theo gidy phép s6 0032/NH-GP cép vao ngay 24 thang 4 nam 1993 va chinh thirc
divao hoat ddng vao 13 thang 5 nam 1993. ACB niém yét tai Trung tdm Giao dich Ching khoan Ha N&i,
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 cd dong ctia ACB Q2/2026

3.62% Sather Gate Investments Limited

4.99%

3.43%

Dragon Financial Holdings Limited
295 220%

1.80%

1.66% Tran Hung Huy

Nguyen Thien Huong Jenny
Nguyen Duc Hieu Johnny

= Giang Sen Investment Trading Joint Stock

77.85% Company

m Nguyen Duc Hinh

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
A h QUAN LY NO K
Chirng Khoan N h MTV cho thué
VA KHAI THAC o ~
ACB N A tai chinh ngan
TAI SAN NGAN A
(ACBS) HANG A CHAU hang A chau
(ACBL)
(ACBA)
100%
Cong ty TNHH
M6t Thanh vién
Quan ly Quy
ACB
(ACBC)
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Bao cao congty

PER ctia ACB

11/2022 11/2023 11/2024 11/2025

—— PE ceeeeeeeeeens +1Std +2Std
............. AStd ceeeeeeeeeeee 22Std Mean

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

Ngay 10, thang 11,2026

Bi€u d6 PER band ctia ACB

1.20

0.20
10/2021 10/2022 10/2023 10/2024 10/2025 10721
e ACBVNEQUITY oo 9.3x
------------- 8.2x 7.1x
............. of 6x cesensnseeees 4 Ox

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

Ngun: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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Nguon: SBV, Dt liéu cong ty, Shinhan Securities Vietnam

Ngudn: SBV, Dt liéu cong ty, Shinhan Securities Vietnam
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Bao cao congty

Sukién quan trong clia ACB

[Viét Nam /Ngan Hang]

Ngan hang TMCP A Chéu (ACB) Ngay 10, thang 11, 2026

30,000 ~ Nhemg thay
, Viét Nam nhan  d0i vé co cau
théng tin dugc 5S¢ hdu nhém
gidm thué Au Lac
25,000 A quan d6i img \
tlr My
Thi truong \
ACB ky két hop déng béit dong san
20,000 - déc quyén vei Sun - Dich Covid-19 bung bi «’jmh
Life phat& VietNam  hudng

Tt toan trwdc han trai phiéu
VAMC lién quan téino x3u 6
cong ty

/

1
5,000 Dich Covid-19 né r: o
toan cau . _ Keétqua
Viét Nam nhan  kinh
quyét dinh doanh
10,000 - thué quan d6i  Q4/2025
r e gt NG LU MY kém hon
Luat dat dai K
SN y vong
(stra doi) va
5,000 - luat té chirc tin

dung (stra d6i)
duogc thong
qua

01/2018  01/2019  01/2020  01/2021

01/2022  01/2023  01/2024  01/2025  01/2026

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

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

Ngay 10, thang 11,2026

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 223 2024 2025 2026F 2027F Nam 2023 2024 2025 2026F 2027F
Tong taisan 718795 864,006 1,025850 1,124,605 1,259,695  Tangtrudng(% YoY) |
Tién mé, vang bac, da quy 6909 569 8625 4916 5407  Dungchovay 1786 1909 1827 1200 1200
Tién gt tai NHNN 18505 25220 16575 24578 27035  Tinguiclakhach hing 1661 1131 891 500 1000
Tién gl va cho vay TCTD khac 114874 117882 149991 146314 169474 V6N chli s& hitu 2142 17.62 1325 1518 1458
Chiing khoan kinh doanh 7177 3881 6545 6545 6545  Tengtaisin 1825 2020 1873 963 1201
Céccong cy i chinh phéi sinh v cic - 56 324 324 324 Thunhgp i thuan 606 1136 (3200 1811 875
tis4n tai chinh khéc Thunhap ngoai i 4814  (2654) 2049  (138) 3850
Chovaykhéch hang 482235 573947 679153 761272 83239  ppop 2727 338 116 1372 1108
Hoat dongmuang - - - - © O NTT 1726 467  (698) 1475 1063
Chiing khodn dautu 73463 121000 144164 157436 17219 |\ o 46t (694 1480 1063
Gopvon, dau tu daihan 140 125 75 75 75 Loinhuan (%)
Taisincsdnh 4763 542 5439 5%3 6539 o 308 368 294 301 295
Bétdong san déutur 177 77 150 150 150 poa 242 212 165 167 166
Taisén Cokhac 10552 10519 14811 17033 19588 . g 75| 1se 1764 1699
Téngng 647839 780544 931330 1015736 1134951 oo
Nochinh phii va NHNN 0 795 329% 32976 3296  tgudungTongtengliPuelDR 10101 10807 11736 12519 12746
Tién gli vavay cac TCTD khac 89507 111592 155000 99284 80,132 Chitlu dﬁg Gisin
Tien gl clakhéch hang 482703 537305 55180 614439 675883 il 093 0% 1085 1031010
Cong cu phéi sinh, V6n it 159 28 19 1 19 FlenpLer 121 149 097 130 150
thécdutrcla CPuaTCID kN Tl LLR %) o6 7792 11429 9967 8897
Phéthanh gidy 13 c6 g4 52410 101,650 133204 239930 311,909 Y ) . 110 116 i . "
Cickhosnnokhdc 23060 22014 24861 29087 34032 EEP:Z%DU;%T ‘j;r;:o’(/‘)) - - 0-23 Ogg
" 2 21 | phitin aun, nocnovay (%, z .. k . b
Von chusghitu ] Sl puaael 1550 BRI o Ehitin dung/Dungtin dunyg(%) 040 030 053 049 050
V6N clia td chic tin dung P12 44938 5168 SIEB SIER Gl s (IND)
Quycliats chictindung 1557 1479 17583 20311 2338 = BT BT
Loi nhugn chua phan phi 0286 23734 25298 3699 W77 L 12224 14379 16284 187% 21491
Lof ich clia 8 dong thiéu s6 = - = - =
Téng cdng nguion vén 718795 864006 1025850 1124605 1259695 Lol ) SOl VO RRTl
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
Két qua hoat ddng kinh doanh
N&im (Ty déng) 223 A4 A5 206F  200F
Thunhgp i 52347 50903 58756 80944 83893
Chiphil (27387) (23108) (31,850) (49,166) (54335)
Thu nhap lai thuan 24960 27,795 26906 31,779 34558
Tirhoat dong dich 2922 3239 3147 3640 4484
Tirhoay dong kinh doanh ngoai héivang 1,110 117 1,732 1,948 2,182
Tirmua bén chimg khodn kinh doanh 168 200 474 - -
Trmua ban chimg khodn dau tu 2,647 450 397 25 824
Tirhoat dong khéc 863 624 1023 1114 1804
Thunhdp tlrgdpvan, mua c8 phan 76 36 19 19 19
Téng thu nh3p ngoai lai 7,787 5720 6892 6,797 9414
Tongthu nhp hoat déng 32747 33515 33798 38576 43972
Chi phihoat dong (10874) (10903) (10924) (12563) (15076)
LN thuan tir hoat dong kinh doanh trudc 21872 22612 22874 26013  2889%
durphong rtiiro tin dung (PPOP)
Chiphf dy phong rti ro tin dung (1804)  (1606) (3335 (3592)  (4.093)
Tong loi nhudn trudc thué 20,068 21,006 19539 22421 24,803
Thu TNDN (4023) (4216) (3914) (4484  (4961)
Téngloi nhudn sau thué 16045 16790 15625 17936 19,843
LNSTthudc vé cdngty me 16045 16790 15625 17936 19843

s | € Shinhan Securities



[Viét Nam /Ngan Hang]

Bao céo congty Ngan hang TMCP A Chéu (ACB)

Ngay 10, thang 11,2026

Ngan hang TMCP A Chau (ACB VN)

Dién bién gia N\ T Gldmuctiéu | Khodng gid MT (%)
gay uyen nghi Trung <
120% - (VND) binh Cao/Thép

30/04/2023(BClandau)  MUA 19,567 47.0 20/91
25/10/2023(BCcapnhat)  MUA 21,309 602§ 30/107
09/04/2024 (BCcapnhat)  MUA 22716 36.2 17/62

(

80% (

(
28/10/2024(BCcipnhat)  MUA 26666| 395 21/64

(

(

(

(

40%

0% Paie: Ao : , 18/02/2025 (BCcapnhat)  MUA 26,666 39.7¢ 30.4/50.3

W T WV
‘#' 16/09/2025 (BC cap nhat)  MUA 30,131 433! 155/888

02/03/2026 (BCcapnhat)  MUA 26941 2031 -3.1/585
10/11/2026(BCcapnhat)  MUA 25800 1971 7.8/346

-40%

-80% -
11/2021 11/2022 11/2023 11/2024 11/2025

Gia muc tiéu (VND)

30,000 -

25,000 -

20,000 A

15,000 -

10,000 -

5,000 A

11/2021 11/2022 11/2023 11/2024 11/2025

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

Shinhan Securities Vietham

¢ MUA: Kha nang sinh 16i trong 12 thang tir 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
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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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