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Gia muc tiéu (2024) VND 50,050
Gid hiéntai 2310123) VND 30,900
Sudtsinh 161 62.0%
VNINDEX 1,094
P/E thitrurong (23F, %) 114
V6 héa ty YND) 108,683
SLCP dang luu hanh (triéu) 3,517
SLCPturdo giao dich(triéu) 2,632
Ty léturdo giao dich (%) 74.8
52 tuan cao/thdp(VND) 19,300/36,150
KLGD binh quan 90 ngay (triéu CP) 5.0
GTGD binh quan 90 ngay (ty ND) 180
S8 hitu nuéc ngoai (%) 13
@ dongl6n (6) Masan 1491
Bién donggia 3T 61 121
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Securities

Ngan hang TMCP Ky Thuong Viét Nam
Bloomberg Code (TCB VN) | Reuters Code (TCB.HM)
Thu nhap tir 13i da bat dau cai thién

Cap nhat véi khuyén nghi MUA, gia muc tiéu 50,050 dong

Techcombank & mét trong nhimng ngan hang c6 phan I6n nhat & Viét Nam véi nhimg thanh
cong dang ké. TCB lubn chui trong phat trién cong nghé dé dan dau trong hanh trinh s6 héa clia
nganh tai chinh. TCB tap trung phét trién & phan khic cho vay phét trién bt dong san va vay
mua nha, ching t6i danh gia vé tuong lai day 1a phan khic con nhiéu tiém nang phét trién. Vi
phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi s6 P/B, ching toi
cap nhat murc gid muc tiéu cho TCB trong ca nam 2024 t&i & mirc 50,050 dong, tiém nang tang
gia & mUrc 62.0%.

K&t qua kinh doanh Q3/2023

Du ng tin dung 9 thang nam 2023 clia TCB tang 13.5% so véi cudi nam 2022, du' ng tién g
khach hang c6 murc tang 14.1%. Ng xau ctia TCB tiép tuc chiu ap luc va tang [én murc 1.4%. Tuy
vay, diém tich cuc dbao cdo 1an nay 3 du'ng nhém 2 clia TCB d3 gidm gan 35% so véi quy trudc
@, két thuc chubi 5 quy ting lién ti€p. Thu nhap I3 thuan trong quy 3 tang manh han 15% so
vGi quy trudc d6 nhd chi phi ven gidm dang ké. Chi phivén trong quy 3 (annualize) gidm xuéng
4.91%, tr m{rc 5.41% ctia quy 2. NIM annualize cia TCB cling cd su cai thién tir mirc 4.28% trong
Q2/2023 Ién mtc 4.77% trong Q3/2023. Thu nhap ngoai &i tang trudng t&t nhd vao mang kinh
doanh tlr phi va ghi nhén lgi nhuén tr hoat déng mua ban chimg khoan dau tu. Chi phi du
phong ctia TCB trong quy nay tang manh do dién bién khdng tét clia ng xdu, TCB ghi nhan hon
944 ty ddng (+17% qoq). Xét Iy ké 9 thadng nam 2023, LNTT clia TCB dat 17,115 ty dong (-17.8%
yoy), dat gan 78% ké hoach lgi nhuan ctia nam.

Trién vong cho giai doan 2023-2024

Vi dién bign mat bang I3i sut tién guri gidm nhiéu so véi cui ndm 2022 va sy phuc hdi CASA
clia TCB, chiing tdi ki vong chi phivén clia ngan hang sé tiép tuc dugc da gidm cho phan con lai
clia 2023 va nlra dau ndm 2024, Nhe d6, NIM s& c6 nhitng dién bién tich cuc han cho giai doan
Q4/2023-2024. Vi du ng nhém 2 gidm cudi Q3/2023, chiing toi ki vong ng xau sé bét ap lucva
bat dau gidm trong nlra dau ndm 2024. LNTT nam 2023 clia TCB c6 thé dat 22,524 ty déng, dat
ké hoach Igi nhuan dé ra tir du nam. Nam 2024, véi mirc nén thap clia nam trudc, ching toi
dur phong LNTT clia TCB tang trudng 28.8%, dat 29,013 ty dong cho ca nam.

Rui ro: (1) Thi trudng bat déng san phuc hodi cham hon du kién; (2) Lai suat cho vay gidm nhanh
hon da gidm clia chi phi vén khién cho NIM tiép tuc bj thu hep. (3) Ng' xau tang nhanh.

Nam 2020 201 202 2023F 2024F
Thunhap t i (3 VND) 18,751 26,699 30290 28614 34350
Thu nhép ngoailai (& VND) 8627 10,378 10,612 11,454 14,357
Tongthu nhap (ty VND) 27,379 37,076 40,902 40,069 48707
;f,ﬁ,ffg" phihoat dong va chi phidys (11,578) (13838)  (15334) (17575  (19694)
Lof nhuan trurdc thug (6 VND) 15,800 23238 25,568 2524 29,013
Tang trudng tinh dung (%) 24.04% 2649%  1253% 15.5% 17.00%
NIM (%) 4,89% 571% 5.29% 4.27% 4,66%
ROE 18.03% 2153%  1952% 145%  16.03%

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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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 24 thang 10nam 2023
7 ~N ? .
Du phdng két qua kinh doanh 2023-2024
Nam 9M2023 %yoy 2023F %yoy 2024F  %jyoy Cha thich
Chung toi tiép tuc diéu chinh
gidm NIM nam 2023 xuéng murc
4.27% do chi phi von khéng gidm
T nhanh nhu ky vong. NIM nam
;ﬂ’)lLég:a)p ldi thuan 20,094 -14.4% 28,614 -5.5% 34,350 20.0% 2024 s& cai thién |én murc 4.43%
v & va dat mUrc tang trudng tin dung
17%. Vi gia dinh trén, thu nhap
|&i thuan cia TCB nam 2024 tang
trudng & marc 20%
Thu nhap ngoai lai tang trudng
tot nhg murc nén thap. Hoat dong
Thu nhab neoi [5i IB va Bancasurance phuc hoi t6t
) don )p & 8,950 13.3% 11,454 7.9% 14357  253%  hon clng véi xu huéng khdng
tydong dung tién mat giup thu nhap phi
thanh toan tiép tuc da tang
trudng.
Téng thu nhap hoat
dong 29,044 -7.4% 40,069 -2.0% 48,707 21.6%
(ty dong)
Chung t6i ky vong, chi phi du
phong sé bt gap ap luc tang
S manh trong nam 2024. Cung Vvdi
17,115 -17.8% 22,524 -11.9% 29,013 28.8% Lo, R . a
LNTT (ty dong) ’ ° chi phi hoat dong dugc kiém soat
t&t giip LNTT TCB tang trudng
khodng 28.8% cho nam 2024.
LNST (ty déng) 13,709 -18.7% 18,019 -11.8% 23211 28.8%
Ng xdu clia TCB cubi nam 2023
Ty 1& ng xau- NPL 6 thé dat murc 1.5% trudc khi ha
T 1.40% .59 1.30% S .. -y = .
(%) 0 1.5% 0 vé murc 1.3% khi kinh t€ phuc hoi
tré lai
. s Ty & bao phti ng xau dugc
TX & bao phd ng 93% 94% 101% chuing téi gia dinh quanh murc
Xau - LLR (%)
100%
Tang trudng tin dung ctia TCB
Tang trudng tin nam 2024 dugc du phéng dat
13.5% 15.5% 17.0%
dung - Ytd (%) ’ murc 17.0%, nh& cac hoat ddng
kinh té cé su cdi thién.
Tang trudng tién
gui khach hang - 14.1% 16.0% 15.0%
Ytd (%)
Ty |& thu nhap lai
thuan - NIM 4.11% 4.27% 4.43%
(TTM %)
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[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

binh gia va khuyén nghi

Pbinh gia

Ngay 24 thang 10 nam 2023

Chling t8i sir 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 gia muc tiéu cho ¢ phiéu cho nam 2024 & mrc 50,050 dong.

1) Trong ngan han, chiing tdi than trong s dung chi s6 P/B & murc 1.0x (dudi mdrc trung binh giao dich 5
nam) dé dinh gia cho cd phiéu TCB do tam Iy nha dau tu con than trong. Vi du phong BVPS cho nam 2024
&mrc 43,875 dong, mirc gia muc tiéu cho nam 2024 ctia TCB durgc chiing toi ky vong roi vao muc gia 43,875

dong.

2) D6i vai phuong phap thu nhap thang du, mirc gia ¢d phiéu cho 12 thang tiép theo roi vao murc 54,167

déng.

Chi phivén

Chi phi von (%) 15.2
Lai suat phi rti ro (%) 3.0
Phan bu rdii ro vn ¢6 phan (%) 957
Beta 1.26
Phuong phapRI
(Bonvi: ti VND) 2023F \ 2024F 2025F 2026F 2027F |
Chi phi'von (%) 15.2% 15.2% 15.2% 15.2% 15.2%
Chi phivén sau 2027 15.2%
LNST 18,019 23211 33,013 38,467 46,729
Lgi nhuan thdng du (RI) 612 1,466 7,015 7,057 8,864
Gid tri hién tai Rl 612 1,272 5,283 4613 5,028
Loi nhuan thang du dai han 77217
Toc d6 tang trudng dai han 2.00%
Gid tri hién tai dai han 43,802
Gia trihientai Rl 15,585
Von ban dau 131,280
Tong giatri 190,667
S8 luong ¢6 phidu (ty) 352
Gia muc tiéu 54,167
Dinh gia cd phiéu
Phurong phap Ty trong Gia muyc tiéu (VND)
Thu nhdp thang du'(RI) 60% 54,167
P/B target (1.0x) 40% 43,875
Gia muc tiéu (VND) 50,050

Ngudn: Shinhan Securities Vietnam
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 24 thang 10nam 2023
Téng quan doanh nghiép
Lich str doanh nghiép — Chinh thirc niém yét trén san - Huy déng

-~ HSBC nang ty & s& ~
hru 1én 15%
- TCB phat hanh thé

Thanh Iap véi vén diéu
18 20 ty dong

- Ky két hgp tac vai toan
dién vdi Vietnam Airlines
Mua lai Cong ty Tai chinh
C6 phan héa chat Viét
Nam va d8i tén thanh
Cong ty Tai chinh TNHH
MTV Techcom

S& Giao dich ching khoan TP.
H& Chi Minh, v&i ma ¢6 phiéu
TCB, gia tri von hoa tai thai
diém niém yét 6.5 ty USD

Tang von diéu Ié gap 3 1an 1én
mUrc gan 34,966 ty dong

TCB thoai von khoi
TechcomFinance

Pdy manh nang
luc vé s6 héava dir
ligu

Trién khai phuong
thirc lam viéc Agile
Thanh Iap Khéi D&
liéu & Phan tich

khoan vay haop
von tri gia 1ty
usD

- Ping dau vé
khéi lugng phat
hanh thé mai va
khéi lugng

(TechcomFinanci) ¢ thanh toan

v v v
TPV IR EDED I IRERLY

Tap trung xay dung nén

- TCBding dau vé chisd tinnhiém  Chinh th&c 4p dung
tuong duong muac “tran xép hang  chudn Basel Il tang ngan hang trén tru
tin nhiém quéc gia” do S&P cong Di liéu, S6 héa, va Nhan
b& tai

- Ddn dau vé sadn  phdm
Bancassurance, hop tac chién
lugce véi Manulife

HSBC mua 10% vén ¢6 - Tang von diéu Ié 1én
phan 5,400 ty dong
- Hogp tacvadicong ty tu
van chién lugc hang
dau thé gigi
McKinsey

Co'cdu t6 chirc

TECHCOMBANK €9

|

Coéng ty TNHH Mot thanh vién Quan
ly nog va Khai thac tai san - Ngan
hang Thuong mai C8 phan Ky
thuong Viét Nam
(Techcombank AMC)

Cdng ty C8 phan Chirng khoan
Ky thuong
(Techcom Securities- TCBS)

Cdéng ty C& phan Quan ly Quy Ky
Thuong (Techcom Capital - TCC)
Von diéu 1é: 670 ty dong

Vén dieu I&: 2,177 ty dong % s& hitu b&i TCB: 90%
% s& hitu bdi TCB: 94.17%
TECHCOMSECURITIES €9 Vén digu 1&: 410 ty dong

ol TECHCOMCAPITAL €9

% s& hiru b&i TCB: 100%

Co' ciu s& hitu c6 dong (tinh dén cudi Q2/2023) Chién lugrc giai doan 2021-2025

1 Ty 18 CASA
0.42% | 55%
2 Ty |é ROE
20%
|
84.17% i
3 V6n héa thj truong

20 ty USD

Ty Ié thu nhap rong tir phi/ Tong

= Nam gitr cGia ¢6 dong lén 4 L 2l
thu nhap hoat déng

= Nam gitr cGia Ban lanh dao va nhitng nguai lién quan

Khéc >30%

Nguon: DTt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 24 thang 10 nam 2023

Biéu dd PER band clia TCB
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e TCB VN EQUITY vvvveeeees 10.8x
------------- 8.8x 6.8x
............. 4.8x ceeeeneeees 2.8x

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Biéu d6 PBR band ctia TCB
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Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Lai suat cho vay binh quan tai Viét Nam
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Ngudn: SBV, DTt liéu cang ty, Shinhan Securities Vietnam

Lai suat huy dong binh quan tai Viét Nam
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Ngudn: SBV, Dt liéu cng ty, Shinhan Securities Vietnam

Ngudn: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam
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Swkién quan trong clia TCB

[Viét Nam / Ngan hang]

Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 24 thang 10 nam 2023

70,000 - Fed tang lai suat lan dau sau khi
dich bung phat nam 2020
60,000 - /
Covid- Cach ly xa hdi

Thi trudng bat déng
50,000 1 san trong nudc gap

nhiéu bat lgi
40,000 ~ LNTT dat méc ky luc trén 12 nghin ty dong
30,000 - \
20,000 - Bung dich COVID-19 va

gidn cach xa hoi
10,000 - T
NHNN lién tuc ra quyét dinh gidm
Tang vén digu lé gap 3 1an lai suat
06/2018 06/2019 06/2020 06/2021 06/2022 06/2023

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

PAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 24 thang 10 nam 2023
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2020 2021 2022 2023F 2024F Nam 2020 2021 2022 2023F 2024F
Téng taisan 430603 568729 699,033 806748 926287  Tangtruong(% YoY)
Tién mét, vang bac, da quy 3664 3579 4216 6301 5699 Du ng chovay 2404 2649 1253 1550  17.00
Tién glf tai NHNN 10253 4909 1476 21732 17742 Tenguichakhich hing 1996 1344 1387 1600 1500
Tién gl va cho vay TCTD khac 2899 70515 82874 92476 102517 V6n chdi sé hitu 2021 2470 2191 1574 17.55
Chiing khodn kinh doanh 8348 5071 961 1,249 1,624 Téngtaisan 1457 2937 291 1541 14.82
Céc cbng cu taichinh phéi sinhva céc : 294 - - - Thunhdplithuan 3152 4233 1345 553 2005
tai san i hinh Khéc Thunhap ngoai i 2668 2029 226 79 2535
Chovay khach hang 275310 343606 415752 478880 560,809 PPOP 3385 4069 618 747 27.92
Hoat dong muang = 133 108 108 108 LNTT 2307 4708 1002 191 288
Chiingkhodn dautu 84447 97586 103652 118779 139423 |\ 204 4636 1097  -1183 2881
Gépyé'n, dautwdaihan 12 13 13 14 14 Loinhuan (%)
Tal Sa[l @ (?nh% 4613 7,224 8411 9,077 9,79% NIM 489 571 579 227 Ve
Bét dongsan dau tu 1,125 1,089 1,053 1,053 1,053 ROA 299 358 318 236 264
Tai san Co khac 22,836 34,711 70517 77,080 87,505 ROE 18.03 2153 19.52 1452 16.03
Tong ny 364,988 475687 585608 675468 771,968 3
ot phivaNHNN - 1 8 9 77 Thanhkhoin®¥)

T ) . Tong du ng/Tong tién g (Pure LDR) 100.0 1104 1173 116.8 1189

T|fn ggr! v‘? vay c,ac Tq Dkhéc 47485 112459 167563 181255 208443 Chat lromg tai s3n
'|'|'en g},ﬂ cla khach hang“ o 277459 314753 358404 415748 478111 T)’/ & don bé?y ® 589 XK 616 615 600
Céc cong ey tai ghmh gha| sinhva cac 267 1,851 1,851 1,851 T1eNPL%) 047 066 091 150 130
khoan ng'tai chinh khac s a
Ve it j héc au tcla CPr i i i TyleLLR (%) 1710 1629 1250 937 1011
TCTDkhéc Dy phong/Du ng'tin dung (%) 0.80 1.08 113 141 1.31
Phét hanh gidy t&c gia 27,900 33,680 34,007 57811 69,374 Chi phitin dung/Du'ng cho vay (%) 094 0.77 0.46 0.60 0.62
Cckhodn nokhéc 11,878 1479 23775 18793 14179 Chi phitin dung/Du'ng'tin dung (%) 0381 065 042 055 057
Vién chii s hitu 74615 93041 113425 131,280 154318  Gidtritrén mGi cd phiéu(VND)
V6n ctiat chic tin dung 35526 35586 36205 36761 37317  EPS 359 5245 5810 5123 659
Qu clatd chitctindun g 6,790 9,156 11,609 13,626 16,422 BPS 21,151 26,259 31,927 36,932 4339C
Loi nhun chua phan phéi 31,816 47453 64,483 79,513 98,873 PPOP/share 5253 7378 7,820 7,236 9,25€
Loi ich clia cd dong thiéu s 434 847 1,129 1,381 1,706
Téng cong ngudn vén 439,603 568729 699,033 806,748 926,287 Nguon: Ditliéu cang y, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty dong) 2020 2021 02 0BF  04F
Thunhap l& 29002 35503 44753 52956 58917
Chiphilai (10251)  (8805) (14463) (24342) (24,567)
Thu nhap lai thuan 18751 26,699 30290 28614 34,350
Tirhoat dong dichwu 4,525 6,382 8527 9611 12,037
Tirhoay ddng kinh doanh ngoai hdi vang 1 (275) (358) (465)
Tirmua bén chiing khodn kinh doanh 321 152 (242 354 424
Tirmua ban ching khoan dau tur 1497 1,804 426 426 426
Tirhoat dong khac 2,279 1,803 2,167 1413 1,927
Thu nhap tlr gbp vén, mua cd phan 4 4 9 9 9
Tong thu nhdp ngodi i 8627 10378 10612 11,454 14357
Tong thu nhap hoat dong 27379 37076 40902 40,069 48707
Chi phf hoat dong 8967) (11,173) (13398) (14619 (16,154)
LN thudn tir hoat dong kinh doanh trudc 18411 25903 27504 25449 32554
durphong rtii o tin dung (PPOP)
Chiphf dy phong rti ro tin dung (2611) (2665  (1,936) (2925  (3540)
Tong lgi nhudn trudc thué 15800 23238 25568 22524 29,013
Thué TNDN (3218)  (4823) (5131) (4505  (5803)
Tong loi nhudn sau thué 12582 18415 20436 18019 23211
LNSTthudc vé cdngty me 12325 18052 20150 17,767 22,886

71 € Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 24 thang 10nam 2023
Ngan hang Thuong mai ¢ phan Kj Thuong Viét Nam (TCB VN)
Dién bién gia " S Giamyctiéu | Khodng gid MT (%)
gay uyen ngnl Trung <
80% (VND) binh Cao/Thap
09/09/2022(BClandau)  MUA 58700 127.5| 47/208
40% 07/03/2023(BCcapnhat)  MUA 43700|  679| 9164
04/08/2023(BCcapnhat)  MUA 44000  536{0.1/1073
0% 23/10/2023(BCcap nhat)  MUA 50050|  27.8] 138/259

-40%

-80%

SIS ©
o o o
W §

Gia muc tiéu (VND)
70,000
60,000
50,000
40,000
30,000
20,000
10,000

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

g | € Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 24 thang 10 nam 2023

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: TCB 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.

9| € Shinhan Securities




m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000
Fax:(1-212)397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E D EE & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



