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Nén tang virng chac

Khuyén nghi MUA, gia muc tiéu 33,500 VND

V6i phuong phap thang du (RI) va phuang phap so sanh dya trén chi'sé P/B, chiing téi [an dau dua ra gia muc
tiéu cho ACB trong 12 thang tdi & mirc 33,500 dong, tiém nang tang gia & murc 38.7%. ACB dinh hudng chién
lurge 3 ngan hang ban 1é hang dau tai Viét Nam. Day cling 1a ngan hang c6 chién lugc phét trién than trong,
khong dau tu vao trai phiéu doanh nghiép. V& chat lugng tai san, ngan hang nay la mét trong nhimg ngan
hang tién phong hoan thanh chudn BASEL Ill. ACB c6 muic tang trudng tin dung t6t va ngay mét thoan thién
md hinh kinh doanh cdia minh. Chiing t6i cho rang, ¢ phiéu ACB hién tai d3 chiét khau vé mdrc gia hap dan.

Ngan hang tap trung vao khach hang ca nhan va it riiro

Trong 5 ndm qua, ty trong cho vay ca nhan va doanh nghiép SME ctia ACB chiém t6i hon 80-90% téng du ng
cho vay khach hang cia ngan hang nay. Vdi tép khach hang ca nhan chiém phan 16n téng du ng, ching toi
danh gia rdi ro tap trung Ién danh muc cho vay clia ACB & miic thap. ACB duy tri danh muc cho vay than trong
va khéng nam gir trai phiéu doanh nghiép. Theo tiét 16 tir ban ldnh dao, du ng cho vay bat ddng san chiém
24% t8ng du' ng cho vay, phan 16n 13 cho vay mua nha. Do it phoi nhiém véi finh virc cho vay kinh doanh bét
dong san, chiing toi ky vong lgi nhuan clia ACB sé khong doi mat véi nhiéu ap luc trong nam 2023,

Chat lugng tai san thudc nhém dau

Ty 1é ngxau ndi bang clia ACB trong suét giai doan 2017-2022 déu dugc duy tri dudi mirc 1%. Cudi nam 2022,
con s nay dang nam & mrc 0.74%. Ty 1& bao phl ng xdu nam 2022 ¢4 gidm so véi nam trudc do nhung van
dugc chiing t6i danh gi cao, khi dugc ngan hang trich 1ap bao phti tdi 159.3% du' ng xau. Ty 1é an toan vén!
theo cdng bo clia ngén hang dat 12.80%.

Du phéng két qua kinh doanh ndam 2023

Chiing t6i dur bao ACB sé tiép tuc tang trudng nhung toc d6 sé cham lai trong ndm 2023: 1) Tin dung clia ACB
tang trudng khodng 14% trong nam 2023, murc tang thap hon so véi nam 2022; 2) NIM clia ACB gidm nhe
24bps, vé mirc 4.02%, do mirc nén 13i sudt huy dong tang; 3) Ng'xdu clia ngan hang kiém soat dudi 1%; 4) Chi
phihoat dong CIR duy tri dudi 40%; 5) Thu nhap ngoai I tang trudng trén 28.5%; 6) LNTT clla ACB dugc chiing]
t6i than trong du phéng tang 9.3% so vai cung ky.

Rui ro dau tw

1) Kinh t€ phuc héi cham dan dén ting trudng tin dung clia ACB thap hon du bao
2) Ng xau tang nhanh hon du bao

[ Chuyén vién]

Phuong Nguyén
2 (84-28)6299-9004

[m] i [m]
A

-E L}
M tai khoan
Ly Bui - Giam doc Phan tich

S (84-28)6299-8029
D4 ly.btt@shinhan.com

>4 phuong.nd@shinhan.com

Nam 2019 2020 2021 2022 2023F
Thu nhdp tlr ldi (ty VND) 12,112 14,582 18945 23534 25,097
Thu nhap ngoai I3i (ty VND) 3985 3579 4619 5257 6,758
Tongthunhap (ty VND) 16,097 18,161 23,564 28,790 31,854
Cac chi phi hoat ddng va dur phong (ty (8581) (8,565) (11,566) (11,676) (13,146)
VND)

LNTT (ty VND) 7516 9,596 11,998 17114 18,708
Tang trudng tin dung (%) 16.56% 15.92% 16.19% 1431% 14%
NIM (%) 3.55% 3.66% 4.01% 4.26% 4.02%
ROE (%) 24.64% 2431% 23.90% 2649% 238%

Ngun: Fiinpro, D&t liéu cong ty, Shinhan Securities Viét Nam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its 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 affiliate 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 and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAOCAOCONGTY Ngén hang thuong mai ¢6 phan A Chau (ACB)

Ngay 27 thang 04 nam 2023

Téng quan doanh nghiép

Lich sir cong ty

ACB dugc thanh [3p theo gidy phép s6 0032/NH-GP cap vao ngay 24 thang 4 nam 1993 va chinh thirc
divao hoat déng vao 13 thang 5 nam 1993. ACB niém yét tai Trung tdm Giao dich Chimg khoan Ha N&i,
sau la S& giao dich Chimg khoan 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 Chimng Khoan TP. H& Chi Minh (HOSE).

Nganh nghé kinh doanh

ACB hoat dong trong cac nganh nghé kinh doanh chinh bao gom:

- Huy déng vén ngan han, trung han va dai han dudi hinh thirc tién gui c6 ky han,
khong ky han, ti€p nhan vén Gy thac dau tu va phat trién clda té chirc trong nudc,
vay vén cla cac t6 chirec tin dung khac
Cho vay ngan, trung va dai han
Chiét khau thuong phiéu, trai phiéu va gidy to c6 gia
Dich vu thanh toan gitta cac khach hang, thuc hién kinh doanh ngoai té, vang bac
va thanh todn quéc té, huy dong cac loai von tir nudc ngoai va dich vu ngan hang
khac trong quan hé véi nudc ngoai khi dugc NHNN cho phép
Hoat dong bao thanh toan; dai ly bdo hiém; Mua ban trai phi€u; hoat dong Gy thac
va nhan dy thac trudc “dai ly bao hiém”

Cung cap dich vy cho thué tai chinh

Kinh doanh chirng khoan

MGi gidi va tu van dau tu chirng khoan

Luu ky, tu van tai chinh doanh nghiép va bao lanh phat hanh

Cac dich vu vé quan ly quy dau tu va khai thac tai san, va cung cdp cac dich vu
ngan hang khac

Hé thong chi nhanh

Tinh dén cu6i ndm 2022, ACB c6 90 chi nhanh va 294 phong giao dich. Cac chi nhanh va
phong giao dich clia ACB tap trung chti yéu tai TP H6 Chi Minh va Ha Noi

Hé thong chi nhanh va phong giao dich

‘ = Pong bang sdng Hong
Déng béng song Ciru Long
Duyén hai Nam Trung B6

= Dong Nam Bo
= Tay Nguyén

Béc Trung Bo
= Pong Béc

Ngudn: ACB
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BAOCAOCONGTY Ngén hang thuong mai ¢6 phan A Chau (ACB)

Co'ciu 8 dong ctia ACB cudi nam 2022

1.24%

1.19%

Ngay 27 thang 04 nam 2023

Dragon Financial Holdings Limited
Vietnam Enterprise Investments Limited
= Estes Investments Limited
Sather Gate Investments Limited
Whistler Investments Limited
= Executive Board of Trade Union of ACB
= Tran Hung Huy
Dang Thu Thuy
u Other

Co cau c6 dong ctia ACB

Ngudn: ACB

Tinh t6i thoi di€m cudi nam 2022, c¢6 dong Dragon Financial Holding Limited va Vietnam
Enterprise Investments Limited 13 hai ¢ dong Ién nhat cia ACB, nam lan luot 6.92% va
6.26%. Ong Tran Hung Huy - Cha tich HDQT ACB ndm 3.43%. Me clia 6ng, Ba Bang Thu

Thiy ndm 1.19%.

Hé thong cong ty con

, AGB

|

[ Ching khodn va quy dau tu ] [ Quan Iy ng'va khai thac tai san ] [

Cho thué tai chinh J
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HANG A CHAU
(ACBA)
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Congty TNHH

Mot Thanh vién
Quan ly Quy

ACB
(ACBC)
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Cong ty TNHH
MTV cho thué
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[Viét Nam / Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

Quan diém dau tu

Chat lwgng tai san & nhém dau
1. No'xau nhiéu nam duy tri duéi mirc 1%

Sau su c6 lién quan dén nhdm 6 cong ty lién quan dén dng Nguyén Burc Kién, ACB d3 tién
hanh cu trdc sau rong hé thdng clia minh. D&n hét nam 2018, tréi phiéu VAMC va ng xau
clia 6 cong ty nay da dugc ngan hang x& ly xong. Sau giai doan 2013-2018, chat lugng tai
san clia ACB da dugc cai thién dang ké. Ty |é ng xdu dugc ACB gidm tlr 0.73% xudéng trong
nam 2018 xudng chi con 0.54% trong nam 2019. Thai gian sau dé, ty I&é ng xau cda ngén
hang nay dugc kiém soét t6t bt chdp anh hudng tiéu cuc cda dich bénh va dién bién am
dam cua thj truong bat déng sdn. DEn cudi nam 2022, ng xau clia ACB & mirc 3,045 ty dong,
ty 1é ng xau dat 0.74%. Theo du phéng cla ching téi, ng xau clla ACB nam 2023 sé khé
tranh khdi xu huéng tang va dat mirc 0.85% cudi nam 2023, trudc ap luc do 13i suat cho vay
khong con ré va kinh té tang trudng cham lai.

Ty Ié ng'xau toan nganh nam 2022

085% 4,500
077% (749

2021 2022 2023F 0%
Ty 18 nor xau (%) N

Ty & no Xau Ty | ng x3u trung binh

Ngudn: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

2. ACB tich cuc trich Iap du phong cho no'xau

ACB ludn than trong trong chinh sach trich 1ap du phong cho ng xau. Ty 1& bao phd ng xau
clia ACB dugc duy tri vuge mirc 100% trong giai doan 2017-2022. Nam 2021, véi sur kién
dich bénh bung phat tai Viét Nam, ACB da tang manh trich 1ap phong va dua ty |é bao pht
Ng xau cu6i nam 2021 1én mirc 209%. Ty Ié nay trong nam 2022 da gidm vé murc trung binh
trudc nam 2021, dat mirc 159%. Viéc trich 1ap du phong cao trong nam 2021 da gidp cho
ACB gidm bdt ap luc trich 1ap trong nam 2023 nhiéu kho khan. Theo chia sé clia Ianh dao,
ACB van con khodn hoan nhap du phong lién quan t&i khodn vay trong giai doan dich
Covid-19 c6 thé str dung trong nam nay.
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BAO CAO CONGTY s o e D Ngay 27 thang 04 nam 2023
Ngan hang thuong mai cd phan A Chau (ACB) ey g
No' xau NPL va du phong ctia ACB qua cac nam (ty VND) Ty I& bao phti ng’xau LLR (%) ctia cac ngan hang cudi nam 2022
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Nguon: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam
3. Tyl&antoan vdn vugt yéu ciu quy dinh ti thi€u cia NHNN

Theo cong bd thong tin clia ACB, ty & an toan von clia ngan hang nay cuéi nam 2022 dat
12.8%. So vdi murc t6i thi€u 8% dugc quy dinh trong théng tu 41/2016/TT-NHNN, ty 18 hién
tai clla ACB dugc chung tdi danh gia la an toan. Ty |é an toan von clia ACB hién tai cling cao
hon trung binh nganh, & mdc 11.71%. Ngoai ra, ACB la m6t trong sé it ngadn hang thuc hién
trién khai cac ndi dung trong yéu quy trinh danh gia day dd von ndi bd ILAAP va BASEL 1l vé
quan tri vén va rli ro thanh khoan.

Ty Ié an toan v&n ctia toan nganh nam 2022 (%) Ty Ié an toan v6n cia ACB nam 2022 (%)
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Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

4. Than trong trong chién lugc dau tu trai phiéu

ACB khong dau tu vao trai phi€u doanh nghiép. Tdi thai diém cudi ndm 2022, ACB khong s&
htru bat ky trai phi€éu doanh nghiép nao. ACB hién tai chi dau tu vao trai phiéu chinh pht va
trai phiéu phat hanh bai TCTD khac. Du ng trai phiéu chinh phl clia ACB vao cudi ndm 2022
dat 11,586 ty VND; Du ng tréi phiéu phét hanh bdi TCTD & muirc 20,901 ty VND.
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[Viét Nam / Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

Khoan thu nhap tir 1di tang trudng manh sau khi tdi cau tric
1. Chi phivén binh quan gidm nhd cai thién CASA va da dang ngudn vén

Cau trac huy dong von: Phan I6n von huy déng clia ACB trudc giai doan 2020 dén tur tién
gli clia khach hang (88-90% téng huy déng). Sau giai doan 2020, co cau vén cla ACB da
dugc da dang héa hon. Huy ddng tién guri vai cac t6 chire tin dung khac tir mdc ty trong
8.78% trong nam 2020 d& |én mirc 21.43% trong nam 2022. Ty trong tién gli khach hang
giam tr mirec ty trong 88.74% nam 2020 xudng 76.26% nam 2023. Nh& vy, chi phi huy déng
von clia ACB dugc toi uu hon trong giai doan 2021-2022.

Cau trac huy déng von ctia ACB giai doan 2017-2022 (%) Cau triic huy dong von ctia ACB theo d6i tugng nam 2022 (%)
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Ngudn: Dt liéu congty, Fiinpro, Shinhan Securities Vietnam
Cau phan tién giri ciia khach hang ctia ACB theo ky han nam 2022 (%) Cau phan tién giri khach hang ctia ACB theo d6i tugng 2017-2022 (ty VND)
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Ngudn: Dt liéu congty, Fiinpro, Shinhan Securities Vietnam
Tién gtri khéng ky han (CASA): So vai cing ky nam ngodi, CASA clia ACB ¢6 su sut gidm
nhe, tr mdrc 25.3% xudng 22.19%. Ly do chinh la vi khach hang chuyén tir tién gdi khong ky
han sang c6 ky han dé& hudng |3i suat cao haon. Mrc 13i suat tién gdri cia ACB cudi nam 2022
da tang 150-200 bps tai cac ky han 1 thang, 6 thang, 12 thang va 24 thang.
Trong giai doan tlr 2017-2022, CASA clia ACB da c6 sy cdi thién rd rang tir mirc chi 16.6%
trong nam 2017 l1én mrc 25.3% tai cudi nam 2021 trudc khi gidm nhe vé mirc 22.2% cuoi
nam 2022. ACB da tich cuc thuc hién cac chuong trinh nhu ngan hang cho can bd nhén

7 | € Shinhan Securities



BAO CAO CONG TY

Ty trong tién guri khdng ky han ctia ACB giai doan 2017-2022 (%)
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[Viét Nam / Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

vién, mién phi chuyén khoan truc tuy&n hay mién phi rit tien cho tai khodn mé mai. Chién
luge ddy manh dau tu phat trién ngan hang sé (ACB one), dich vu thé va thanh toan dé
nang cao ty 1& CASA 1én nham muc dich gidm chi phi vén binh quan va qua do tao tién dé ap
dung murc |&i suat cho vay canh tranh hon cho khach hang.

Ty trong tién guri khong ky han ctia nganh ngan hang nam 2022 (%)
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Lai suat tién guri ciia khach hang ca nhan theo ky han nam 2022 (%)

Ngudn: Dt liéu congy, Fiinpro, Shinhan Securities Vietnam

Chi phi vén binh quan dugc ki€m soat hiéu qua hon: Chi phi vén binh quan (COF) ctia ACB vao
nhitng ndm 2017 rai vao khodng 4.5%. Viéc cai thién CASA va hudng loi tir mat bang I&i sudt thap trong
giai doan dich bénh da gitip COF clia ACB gidm manh xudng murc 3.2-3.3% trong giai doan 2021-2022.
Trong nam 2023, I&i sudt tién gli cho khach hang ca nhan quay vé muc binh thuong, khodng 5-7.5%,
COF ndm 2023 dugc ching t6i du phéng sé tang 63bps, 1én mic 3.7%.

Chi phi von binh quan ctia ACB qua cac nam (%)
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Ngudn: Dt liéu cong y, Fiinpro, Shinhan Securities Vietnam
2. Tangtrudng tin dung tich curc, tap trung phan khic ban lé
Danh muc cho vay tap trung vao khach hang ca nhan va SME
ACB trung thanh vdi chién lugc ngan hang ban 1é va lién tuc phat trién nhimng gidi phap ngan hang s6
dé thu hit nhém khach hang ca nhan va doanh nghiép SME. Du ng cho vay nhom khach hang ca nhan
cudi ndm 2022 clia ACB dat 66.1% téng du ng cho vay khach hang. B&i véi nhém SME con s nay la
trén 30%, phan con lai s& thudc vé cac doanh nghiép Idn. Trong suét giai doan 2017-2022, ty |é cho vay
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hing thuong mai c6 phan A Chau (ACB) Ngay 27 thang 04 nam 2023
khach hang ca nhan va SME déu duy tri trén murc 80%.
Tang trudng tin dung ctia ACB qua cac nam (Ty VND) Danh muc cho vay theo d6i tugng khach hang ctia ACB cudi nam 2022
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Nguon: Dt liéu cng ty, Shinhan Securities Vietnam
San pham cho vay chinh 1a cho vay mua nha va tiéu dung

Trong danh muc c& nhan ctia ACB, 40% la cho vay hd san xuat kinh doanh. Phan con lai cia danh muc
s& phan bd cho cac san pham mua nha, sta chira nha &va cac khoan cho vay tiéu dung khac.

V& nganh nghé, vao thai diém cudi nam 2022, nganh thuang mai chiém ty trong 17.71% téng du ng
cho vay khach hang, san xuat chiém 6.27%, xay dung chiém 4%, 66.48% dugc ACB dua vao nhom
nganh nghé khac. Riéng véi nhém nganh bat dong san, ty Ié cho vay linh vuc bat dong san ctia ACB
chiém 24% téng du ng cho vay, nhung c6 téi 82% la mua nha dé & va chi dudi 1% cho vay dau tu bét
doéng san. Véi mirc dé phoi nhiém vai linh vure kinh doanh bat déng san va xay dung chi duai 5% téng
du ng cho vay, dién bién dm dam trén thi trudng bat déng san duac chiing toi ky vong it c6 tac dong
t&i ké hoach lgi nhuan cia ACB trong nam.

Danh muc cho vay theo d6i tugng khach hang ctia ACB qua cic nam (Ty VND) Danh muc cho vay theo nganh nghé cta ACB cudi nam 2022
450,000 =% Thuong mai
400,000
350,000 m %  Nong nghiép va lam nghiép
300,000 %  San xuat
250,000
200,000 - =% Xay dung
150,000 =%  Dich vy cong déng va ca nhan

u%  Kho bi,van tai, vién théng

100,000
50,000 . . l ‘ 4.00%
: \ =% Gido dyc va dio tao
2017 2018 2019 2020 2021 2022 e N

\ m % B&tdong san va tw van

®  Doanh nghiép nha nuwéc B Cong ty TNHH va cé phan 9%  Khach san va nha hang

Doanh nghiép nuwéc ngoai Hop tac xa va cong ty tu nhan =9  Dich vu tai chinh

Canhan " fhae =%  Cécnganh khdc

Nguon: D liéu cong ty, Shinhan Securities Vietnam
Co cau cho vay theo ky han lanh manh
ACB gil co ciu vay ng clia minh tuong d6i 6n dinh qua cac ndm. Ty 1é cho vay ngan han trong danh
muc cho vay chiém trung binh 58%, cho vay dai han va trung han chiém lan lugt 36% va 6%. Ty 1& nguén
v6n ngan han dugc sir dung cho vay trung va dai han cudi nam 2022 clia ACB chi & mrc 19.63%, thap
han dang k€ mdrc quy dinh 34% clia NHNN.
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[Viét Nam / Ngan hang]

Chi phi v&n binh quan (%)

et

BAO CAOCONGTY Ngan hing thuong mai c6 phan A Chau (ACB) Ngay 27 thang 04 nam 2023
Co cdu cho vay theo ky han ctia ACB (Ty VND)
450,000
400,000
350,000
300,000
250,000
200,000
150,000
100,000
50,000 .
2017 2018 2019 2020 2021 2022
B Cho vay ngan han Cho vay trung han Cho vay dai han
Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
3. Bién lgi nhuan 13i rong (NIM) lién tuc cai thién nhung c6 thé khé mé réng thém trong ndm
2023
Nhd hudng loi bai quyét dinh gidm 13i suat ciia NHNN vao ndm 2020, NIM clia ACB d& chimg kién xu
hudng tang manh & nhiing nam sau d6. NIM clia ACB né rong tir mirc 3.5% nam 2019 |én mirc 4.26%
vao cui ndm 2022, Tuy vay, véi dién bién 13i sudt ting manh vao ntra cudi nam 2022, ching toi ky vong
NIM ctia ACB kho 6 thé tang trong ndm 2023. Theo tinh toan clia ching t6i, NIM clia ACB trong nam
2023 gidm nhe 24bps, dat trung binh 4.02% vao cudi nam.
NIM, Ii suat sinh 1&i binh quéan va chi phi vén cia ACB NIM (TTM) ctia cac ngan hang (%)
10.00% 8.00%
8.00% _— 7.00%
6.00% 6.00%
4.00% . B 5.00%
0.00% 3.00%
2021 2022 2023F 2 00%
1.00%
0.00%

Léi suat sinh |&i binh quan (%)

VPB MBB TCB HDB VIB MSBE,_A_C_B_:TPB LPB OCB SHB SSB VCB STB EIB CTG BID

Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

4. Thu nhap l3i tdng trordng déu trong giai doan 2017-2022 nhung c6 thé gidm téc trong
nam 2023

ACB duy tri mrc tang trudng tin dung quanh muc 14-16% sau giai doan tai cdu tric. Két hgp véi sy mé
rong ctia NIM, thu nhap tlr13i cGa ACB da tang t6c & thai diém c6 sur iing ho clia Idi suat thap. Trong giai
doan 2017-2022, thu nhap tur l3i clla ACB tang trudng binh quan (CAGR) & muc 22.7%. Tuy vay, tang
trudng tin dung clia ACB c6 thé s& gap kho khan hon khi ma tang trudng tin dung clia ngan hang nay
ghi nhan tang trudng am 0.1% trong Q1/2023. Do vay, chiing t6i ky vong ACB c6 thé tang trudng chi
14% trong ndm 2023. Véi gia dinh NIM thu hep, thu nhap tlr13i ca ACB ¢4 thé chi dat murc tang trudng
gan 7%.
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Thu nhap tir 13i ciia ACB qua cac nam (Ty VND)
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[Viét Nam/Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

Co c3u thu nhap l3i trong tdng thu nhap ctia ACB (Ty VND)
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Nguon: DT liéu cong ty, Fiinpro, Shinhan Securities Vietnam
Thu nh3p tir phi va dich vu dan dat tang trudng thu nhap ngoai lai
1. Co' cdu doanh thu phiva dich vu ciia ACB

Trong co cdu doanh thu phi, dich vu bao hiém déng gop 55%, dich vu thé chiém 19%, theo sau dé 1a
dich vy thanh toan quac té véi 11%, 8% dén tir dich vy tai khodn, 5% tur dich vu chimg khoan.

Dai vdi hoat ddng bacasurance, ACB da chinh thirc ky két hgp dong vao thang 11/2020 véi ddi tac Sun
Life Viét Nam. Hgp doéng phan phéi ddc quyén bao hiém nhan tho c6 thdi han 15 nam. Doanh thu
mang bacasurance trong ndm 2021 tang 131% so véi cling ky va dong gop 52% téng phi dich vu. Trong
nam 2022, mang nay tiép da tang trudng, & muc 31%. Thi trudng bao hiém cé thé gap doi chat khd
khan khi ma NHNN tlr cudi ndam 2022 dén nay da tang cuong thanh tra, x( ly truong hop ép khach
hang mua bao hiém nhung véi khodn thu nhap chua thuc hién 7,367 ty VND véi Sun Life dugc ghinhan
tirg phan, doanh thu bancasurance s& duy tri tang trudng 6n dinh trong nam nay.

Dai vdi dich vu kinh doanh thé, tang trudng nam 2022 ghi nhan & mirc 86% so véi cling ky. Doanh thu
mang nay van cho thay tang trudng kha quan & murc 78% trong Q1/2023 bat chdp nhimg bién dong
khong t6t cla thj trudng. Mrc tang nay chti yéu dén tlr cac dong thé tin dung cao cap Visa Platinum,
Visa Signature) va dong thé ghi ng. Do vay mang dich vu thé sé tiép da tang trudng trong 2023.

Hoat ddng dich vy thanh toan quéc té nam 2022 tang trudng cao 24% nhd vao hoat ddng xuat nhap
khau tich curc clia Viet Nam. Tuy vay, khi ma téng kim ngach xudt nhap khau clia Viét Nam trong quy
1/2023 chi dat 154.27 ty USD, gidm 13.3%. Hoat ddng mang nay cé thé bi anh hudng khdng t6t bédi tinh
trang thiéu don hang xuat khau clia doanh nghiép trén ca nudoc.

Doanh thu phi cia ACB nam 2022

= Dich vu bao hiém

Dich vu the

Dich vu thanh toan quéc té
= Dich vu tai khoan
= Dich vu chitng khoan

Khéc

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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Thu nhap ngoai lai ciia ACB (Ty VND)
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[Viét Nam / Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

2. Thu nhap ngoai 13i durgc ky vong gilr da tang trudng

Thu nhap ngoai lai cho thay murc tang trudng déu hang nam & mirc 12.01% trong giai doan 2017-2022,
nhung véi su tang toc cla thu nhap 18i ciia ACB, ty trong thu nhap ngoai lai gidm tir 26.1% cudi nam
2017 xubng dudi 18.26% cudi nam 2022.

Trong co cau thu nhap ngoai l&i nam 2022 clia ACB, cé tdi 67% dong gop béi thu nhap tir dich vu va
20% dén tir hoat dong kinh doanh ngoai héi. Ca hai mang nay déu cho thay miric tang trudng an tugng,
thu nhap tUr dich vy tang trudng binh quan 24.3% tir ndm 2017-2022, thu nhap tur kinh doanh ngoai
héi tang 34.7%. Theo nhan dinh cla chlng ti, hai mang sé tiép tuc déng vai trd dan dat da ting trudng
cho thu nhap ngoai lai clia ACB trong thdi gian tdi.

Thu nhap ngoai l&i va tang trudng (Ty VND)

8,000 400%
7,000 350%
6,000 300%
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100%

2,000 ‘ 50%
Thu nhap tir gop vén, mua cé phan
) thuan tir hoat dong khéc 1,000 i I I I 0%
) thuan tir mua ban chdng khodn dau tw . 509,
&) thuan tir mua ban chirng khoan kinh doanh ) R

L&i/(16) thuan tir hoay déng kinh doanh ngoai héi va vang
B Thu nhap tir dich vu

2017 2018 2019 2020 2021 2022 2023 F

s Thu nhap ngoai l&i % tang trudng NOI

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
Hiéu qua hoat déng cho thay nhiéu chuyén bién tich cuc
1. Kiém soat chi phi hoat dong

Chi phi hoat ddng: CIR clia ACB da gidm tir mirc cao 54.35% cudi nam 2017 xudng murc 34.95% vao
nam 2021. Nam 2022, CIR cia ACB ¢ tang I&n 40.13% do ngan hang chl ddng trich Iap quy phét trién
khoa hoc va cong nghé khodng 1,000 ty VND. Quy nay duoc trich trudc dé chudn bi cho chién dich
chuyén déi s6 trong ndm 2023. Néu loai trir quy trich Iap trudc ra thi CIR ndm 2022 clia ACB & mirc
36.67%, tuong duang véi trung binh nganh.

S6 lugng nhan vién cdia ACB cu6i nam 2022 dat 13,035, thu nhap binh quan & mirc 417 triéu dong.
Trong giai doan 2017-2022, s& lugng nhan vién tang trudng 4.75%, muc thu nhap binh quan tang &
murc 10.08%. Chi phi lién quan t6i nhan vién tang trudng binh quan 15.31% & giai doan nay.

Chi phi du phong rdi ro tin dung: ACB c6 chién lugc trich [ap du phong than trong. Vao nam 2021,
ACB da day manh trich 1ap d& du phong cho cac khoan vay chiu anh hudng bdi dich bénh Covid-19.
Piéu nay khién chi phi du phong tin dung clia ACB trong nam 2021 tang vot |én 14.16% trén téng thu
nhap. Vé mat tich cuc, vi trich 1ap than trong nén ACB c6 du dia hoan nhap vao nhirng nam sau. Trong
nam 2022, chi phi du phong rdi ro tin dung chi & mirc 71 ty VND, chiém chi 0.25% téng thu nhap. Ching
t0i ky vong ACB sé khdng gap phai ap luc trich lap du phong 16n cho nam 2023 do ty Ié bao phii ng xau
van dang & murc an toan.
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CIR (%)
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[Viét Nam / Ngan hang]

Ao C e f s Ngay 27 thang 04 nam 2023
Ngan hang thuong mai cd phan A Chau (ACB) ey g
Chi phi du phong tin dung (Ty VND)
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Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam
2. Hiéu qua hoat ddng ctia ACB

Sau khi tat toan toan bd tréi phiéu VAMC trong nam 2018, ACB da ghi nhan lgi nhuan bat thuong 1,129
ty VND tir viéc thu héi ng xau clia nhém 6 cdng ty sau khi da st dung du phong xtr Iy rdi ro. NnG vay,
ROE clia ACB bat manh tlr 13.21% nam 2017 |&n 27.73% ndm 2018. Ty & ROE cCia ACB ludn &n dinh &
murc trén 20% & nhimg nam kinh doanh sau d6. Cudi nam 2022, ROE clia ACB dat 26.49%, cao th(r hai
trong nganh chi sau VIB. Ching t6i du phong ROE clia ACB trong nam 2023 gidm nhe vé mdrc 23.78%
do thu nhap tur 13 tang trudng cham lai bdi nhu cau tin dung thap va NIM thu hep.

ROAE ciia ACB
20,000
27.73% 26.49%
24.64% 24.31% o ’ o
15,000 o o 23.90% 23.78%
10,000 13.21%
2017 2018 2019 2020 2021 2022 2023 F

B Loi nhuan trude thud (Ty VND) @ ROE (%)

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

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023
7 ~ ? .
Du phdng két qua kinh doanh
Mt s6 chi tiéu chinh 2021 2022 YoY 2023F YoY
Du ng tin dung (bao gom TPDN) (ty dong) 361,913 | 413,706 | +14.3% | 471,625 | +14.0%
Tien gtri khach hang (ty dong) 379,921 | 413,953 +9.0% | 463,627 | +12.0%
NPL (%) 0.77 0.74 0.85
NIM (%) 401 426 402
Thu nhap I3i thuan (ty dong) 18,945 23534 | +24.2% 25097 | +6.64%
Thu nhép ngoai lai (ty dong) 4,619 5257 | +13.8% 6,758 | +28.6%
Téng thu nhap hoat déng (ty déng) 23,564 28,790 +22.2% 31,854 +10.6%
Chi phi du phong (ty dong) (3336) 71 (485)
Chi phi hoat déng (ty dong) (8230) | (11,605 | +41.0% | (12,661) +9.1%
LNTT (ty déng) 11,998 17,014 | +42.6% 18,708 +9.3%

Chung toi dur phong tang trudng tin dung ndm 2023 clia ACB la 14%, gidm nhe so véi mUrc tang 14.3% clng ky.
Dy phéng nay dua trén co s& kinh té& ¢6 thé phuc hdi dan trdlai tir Q3/2023. Tién gui clia khach hang tang tét
hon cuing ky, tang khoang 12.0% khi ma ACB da thurc hién nang l3i sudt tién gui tai nhiéu ky han quay tré lai

murc binh thudng trudc dich.

Chung t6i dur phdng ng xau ca nam 2023 clia ACB tang 1én 0.85%. Kinh té tang trudng cham lai do nhu cau
toan cau bi anh hudng, &p luc trd nghta vu tai chinh tang cao la yéu t6 khién ng xau clia ACB tang nhe trong
nam 2023. Tuy vay, v&i chién lurgc quan tri an toan ma ban lanh dao ACB d& duy tri trong thoi gian qua, chiing
t6i ky vong ty 1& ngxau s& dugc kiém soat dudi 1%. Ban 13nh dao chia sé s& c6 khodn hoan nhap du phong véi
cac khodn ng vay trong giai doan trudc do, do vay, chi phi dur phong rdi ro tin dung sé khéng cao nhu nam
2021.

Vi cac dur phong trén, chiing toi ki vong thu nhap [ai thuan tang 6.64% nam 2023. Trong khi d6 NIM ca nam
2023 6 diéu chinh con 4.02% do chi phi von tang nhanh hon lgi sudt sinh 16 tai san. Thu nhap ngoai ai dugc
ki vong tiép tuc tang 28.6% vdi ki vong ngudn thu nhap tir phi va dich vu. Lgi nhudn trudc thué clia ACB dugc

chiing t6i dyr phdng dat 18,708 ty VND, tang 9.3% so vdi cling ky.
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[Viét Nam / Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

binh gia va Khuyén nghi
Dinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 33,500 dong

Ching t6i dua ra dinh gia 1an dau véi Ngan hang thuang mai ¢6 phan A Chau (ACB) véi khuyén nghi mua va
gia muc tiéu dat 33,500 ddng tuang mg véi mirc ting 38.7%. DEi véi tam nhin dau tur dai han, ACB 6 thé dugc
can nhac véi nhimg uu diém sau:

1) Chétlugng tai san dugc kiém sodt tot

2)  Danh muc cho vay it rGii ro tap trung;

3)  Hiéu qué hoat ddng thudc nhém dan dau nganh ngan hang.
Phuong phap dinh gia

Chung toi p dung két hgp phuong phép dinh gia thu nhap thang du (residual income- RI) va P/B véi ty trong
an luot 60%/40% dé dinh gia ACB.

Phuong phapRI
(Bomvi: ti VND) 2023F | 2024F \ 2025F 2026F | 2027F |
Chi phivén 16.53% 16.53% 16.53% 16.53% 16.53%
Chi phivon sau 2026 16.53%
LNST 14,967 17,312 20,785 24,618 28,794
Loi nhuan thing du (R) 5,305 6,259 7,890 9317 10,467
Gid trj hiéntaiRl 4553 4,609 4,986 5,052 4871
Lot nhugn thang du dai han 83933

Toc d6 tang trudng dai han 2.00%

Giatrihiéntai Rl 24,071

Gia tri hién tai dai han 39,057

V6n ban dau 58439

Tng gia tr 121,567

S8 luong ¢6 phidu (ty) 338

Gid muc tiéu (VND) 35,967

Chi phivon 16.53%
Beta 119
Beta diéu chinh 113
Ldi suat phirdiiro 4,00%
Phan burdii ro van ¢6 phan 11.13%

Ngudn: Shinhan Securities Vietnam
Paéi vai phuang phap P/B, chiing t6i ldy gia tri dudi 1 d léch chudn so vai P/B trung binh 5 ndm clia ACB, gia tri
nay & murc 1.5x.

Dinh gia cd phiéu
Phuong phap Ty trong Gid muc tiéu
Thu nhap thang du'(R)) 60% 35967
P/Btrung binh (1.5x) 40% 29,692
Gid muc tiéu 33457

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

BAO CAO CONGTY A : 5 3
O CAOLONG Ngan hang thuong mai cd phan A Chau (ACB) Ngay 27 thang 04nam 2023
Biéu d6 PER cua ACB Biéu di6 PBR ctia ACB
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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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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Lai suat huy dong binh quan tai Viét Nam
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Ngun: SBV, D liéu cong ty, Shinhan Securities Vietnam

Nguon: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Ngén hang thuong mai ¢6 phan A Chau (ACB)

Ngay 27 thang 04 nam 2023

Nhirng su kién quan trong cia ACB

(VND)
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Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngén hang thuong mai ¢6 phan A Chau (ACB) Ngay 27 thang 04nam 2023

RUi ro

Rui ro kinh té tang trudng cham lai/ suy thoai

RUi to tang trudng tin dung cda ACB nam 2023 thap hon dur bao 14% clia chiing t6i do nhu cau di vay
clia doanh nghiép va ca nhan yéu.

RUi ro no’ xau tang cao

Tuy khong ndm tréi phigu doanh nghiép va danh muc cho vay it phai nhiém véi nha dau tu bat dong
san, nhung trong trudng hop dién bién thi trudng bat ddng san phuc hdi chdm hon du kién, tac dong
tiéu curc co thé lay lan ratoan nganh.

Néu tinh trang thiéu don hang san xuat va nhiing chinh sach cdia chinh phd khong phéat huy dugrc tac
dung nhu ky vong, ng xau cé thé tiép tuc da ting manh va vugt khéi du phong ndm 2023 clia ching
toi.
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[Viét Nam / Ngan hang]
Ngén hang thuong mai ¢6 phan A Chau (ACB)

Phu luc: Bao cao tai chinh

Ngay 27 thang 04 nam 2023

Bang can doi ké toan Chi s6 tai chinh
Nam (Ty dong) 2019 2020 2021 2022 2023F Nam 2019 2020 2021 202 2023F
Téng thisan 383514 44530 527,770 607875 619753  Tangtrudng(%YoY)
Tién mat, vang bac, da quy 6438 6,968 7510 8461 12,744 Dung chovay 16.56 1592 1619 1431 14.00
Tién gl tai NHNN 10420 16617 32350 13658 799 Tiangli cliakhéch hang 1412 1463 757 896 12.00
Tién gitva cho vay TCTD khdc 30342 31671 49819 &I 94942 s i sgrhiy 210 2767 2667 3015 1440
Chimgkhoankinh doanh 2,985 6168 11,260 1131 1528 fangtaisan 1645 1591 1873 1518 1184
Céc cong cy ti chinh phéisinhva céc E8 * 22 100 10 hynhaplEithuan 1688 2039 2992 242 664
tai san tai chinh khac . o
Chovaykhach hang 266165 308529 356051 408857  deazas  nunhapngoail 88 1019 2906 1380 2855

J PPOP 640 3527 4553 1207 1169
Hoat dong muang - - - - -
Chiingkhoén diutu 55956 63399 59475 75535  &2524 NI el 7T 25
Gépvén dutrdiihan o © ity e e LNST 1699 2784 2499 4254 934
Taisan ¢S dinh 3770 3783 3763 3981 435  Loinhuan(%)
Bt dongsin dauty 362 349 216 177 177 NM 355 366 401 426 402
Tisén Cokhéc 6891 6893 699 988 10538  ROA e 186 13 N 228
Tongno T BT o B 2464 2431 2390 2649 2389
Nochinh phiva NHNN - - - 506 67 Thanhkhoan (%)
Tign glivavay céc TCTD khéc 19249 23875 54304 67841 75409  Tongduno/ongténgli(PurelDR) - &2 882 %53 99 1017
Tién gif ctiakhach hang 308129  3531% 379921 413953 4e3ey  Chétluongtaisan
Céc cong cutdi chinh phi sinhvé cac Ty Ié don bay (4 1381 1254 175 1040 1047
khodn ng'tai chinh khac Ty 16 NPL (%) 054 059 0.77 074 085
V6naitr; uj théc dbutrcla CPa 156 17 86 60 60 TylRLLR®) 1750 1603 2094 1593 1715
TCkac Dy phang/Du ng'tin dung (%) 094 095 162 117 146
Phithanh gy 0 ¢ 0831 205 058 M4 SO G o e 092 00 010
Cic kho‘an’ndkhac 7384 oA 1790 2772 1788 qyiikin dung/Dungtin dung (%) 0.10 030 092 002 0.10
Vén chu sé hifu 7765 348 44301 58439 66782 Gid trj trén mi c6 phiéu (VND)
Vén cliat6 chic tin dung 16,799 21887 27,291 34046 34046 EPS 3614 3554 3554 4,053 4431
Qu cliatd chic tin dung 45% 5742 7164 9220 10270 ppg 16699 16399 16618 17303 19795
Lofnhuén chua phén phéi 6370 7819 1045 5172 2465 ppopgnare 4685 4875 5675 5088 5683
Lofich clia 8 dong thiéu s6 ° - = - >
Tong cng ngudn von 383514 430 S0 60785 679,753 Nguon: Diliéu cdngty, Shinhan Securities Vietnam

Két qua hoat dong kinh doanh
N&im (Ty dong) 219 220 221 22 205F
Thunhap i 28318 318% 33714 4069 47,102
Chiphiléi (16205) (17274) (14769) (17,165  (22005)
Thu nhap i thuin 12112 14582 18945 23534 25097
Tirhoat dong dichwu 18% 1695 2894 356 4092
Tirhoay dong kinh doanh ngoai héivang 430 687 872 1,048 1,363
Tirmuaban chimg khoan kinh doanh 75 167 450 (389) 183
Tirmua ban ching khoan dau tur 54 732 244 21 21
Tirhoat dong khéc 1,500 280 139 90 1039
Thu nhap tir gbp vén, mua cd phan 29 19 20 59 59
Tong thu nhdp ngodi i 3985 3579 4619 5257 6758
Téng thu nhap hoat déng 16097 18161 23564 28790 31,854
Chiphi hoat dong (8308)  (7624)  (8230) (11605 (12661)
LN thuan tirhoat dong kinh doanh truc 7790 10537  153% 17185 19193
durphong rtiiro tin dung (PPOP)
Chi phidurphong i rotin dung @4 ©4) 336 7)) @8
Tongloi nhudin tru6c thué 7516 95%6 11998 17,114 18708
Thu§ TNDN (1506) (1913 (2395 (3426 (3742)
Tong loi nhudn sau thué 6,010 7,683 9603 13688 14967
LNST thudc vé congty me 6,010 7,683 9,603 13,688 14,967
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Ngan hang thuwong mai co phan A Chau(ACB VN)
Gia ¢8 phiéu Ngdy Khuyén |Gid muctiéu | Khoang gid MT (%)
nghi (WD)| TB! Max/Min
200% 1
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Luu y: Tinh todn chénh Iénh gia muc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C6 phiéu Nganh

* 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 CY'C: C6 phiéu dugc theo dbi ¢ vén hda Ién nhat trong nganh dugc khuyén
nghi MUA_

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

¢ TIEU CY'C: C6 phiéu dugc theo ddi c6 von hda [6n nhét 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 equity 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
equity 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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