[ Viet Nam / Ngan hang]

MUA

BC Cap nhat

Gia muc tiéu (2024 VND 29,000
Gia hién tai 4/04/24) VND 22,550
Sudtsinh 161 28.6%
VNINDEX 1,206

P/E thi truding (23F, ) 10.9

V6n hoa (ty VND) 120,017

SLCP dang luu hanh (triéu) 5287

SLCPturdo giao dich(triéu) 3,570

Ty léturdo giao dich (%) 67.5

52 tuan cao/thdp(VND) 25,700/15,652

KLGD binh quan 90 ngay (triéu CP) 19.97

GTGD binh quan 90 ngay (ty ND) 542

S8 hitu nuéc ngoai (%) 232

6 dong on () Viettel 1476

Sac 986

Bién donggia 3T 61 121

Tuyét d6i %) 29 28.6 442

TgdoiveiNIndex(%) 25 221 329

1,500 30,000
25,000
1,000 20,000
15,000
500 10,000
5,000
0+ , , , Lo
> & & »
SN S\ A
S
VN Index MBB VN EQUITY
Nguén: Bloomberg
Phuong Nguyén
& (84-28)6299.9004

>4 phuongnd@shinhan.com
Ly Bui - Gidm ddc Phan tich

2 (84-28)6299-8029
>4 ly.btt@shinhan.com

Scan the QR code or dlick to track

S

Ngay24thang04nam2024 @ &> & @ B B & & & BLED

Securities

Ngan hang TMCP Quan Doi

Bloomberg Code (MBB VN) | Reuters Code (VBB.HM)

Muc tiéu tang trwéng than trong

Cap nhat véi khuyén nghi MUA, gia muc tiéu 29,000 dong

Ngan hang TMCP Quén ddi (MBB) c nhiéu thanh tich ndi bat trong nhimg nam hoat dong gan
day, thé hién qua chat lugng tai san, Igi nhuan vugt tréi cing véi x€p hang tin nhiém dugc danh
gia cao bdi cac td chirc xép hang qudc té. MBB tiép tuc tap trung phat trién CNTT, chuyén d6i s6
hudng t6i muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”. MBB 1a ngan
hang vai thé manh vé ty 1& CASA cao gitp chi phi von clia ngan hang dugc kiém soat tét trong
giai doan bién dong. Vi phuong phap thu nhap thang du (RI) va phuaong phap so sanh dya
trén chi s6 P/B, chiing t6i cdp nhat murc gid muc tiéu cho MBB trong nam 2024 & murc 29,000
dong, tiém nang tang gia & murc 28.6%.

Pai hi dong c6 déng nam 2024

Tai PHBCD 2024 dugc t6 chirc vao ngay 19/04/2024, MBB théng qua muc tiéu tang trudng I3
truGc thué nam 2024 quanh murc 6-8%, tang trudng tin dung 15-16%, téng tai san tang trudng
13%, ty & ng x3u kiém soat dudi 2%. Cho giai doan 2024-2029, MBB ky vong tang trudng loi
nhuan binh quéan 14%/nam. Trong Q1/2024, MBB c6 mUrc tang trudng tin dung khodng 0.40%
Ytd, t6ng doanh thu hoat dong dat khoang 12,017 ty dong (+0.73% YoY) va LNTT Q1/2024
khodng 5,795 ty déng (-11.01% YoY). Trong d6, ngan hang me ¢4 lgi nhuan rong 5,258 ty déng
(-9.78% YoY). Ban lanh dao cho rang muc tiéu kinh doanh 2024 than trong vi nhu cau tin dung
van chua phuc hdi manh, NIM ¢4 thé tiép tuc chiu dp luc, chi phi trich [8p du phong gia ting
trong nam. Ban lanh dao cho biét Novaland dang dugrc gidi quyét va thao g& phap ly tai cac du
an quan trong ( Aqua city va NovaWorld Phan Thiét). Hién tai du ng ctia Novaland van duoc sép
vao ng nhém 1 va MBB da thu hoi dc 2,400 ty dong.

Ve chinh séch tra & tirc, MBB thdng qua phuong an tré c6 tirc 5% tién mat va 15% c6 phiéu.
MBB du kién s& duy tri phuang an tré c6 tirc quanh murc 15-20% trong 5 nam tdi.

Cong ty con M-credit trong nam 2023 chi 1ai khoang 300 ty déng do khé khan chung cla vay
tiéu dung. M-credit ky vong loi nhuan tang gap doi trong nam 2024 véi xu huéng gidm cho vay
tién mat do chira dung nhiéu ri ro.

Trién vong nam 2024

Chuing t6i ky vong tang trudng tin dung clia MBB nam 2024 sé & quanh mUrc 15.6%. Chi phivon
binh quén dy kién s& gidm vé muc 3.5% (tr mic 4.37% cda nam 2023). NIM clia ngan hang
nhiéu kha nang &n dinh & murc 4.86% trong nam 2024. V&i LRR muc tiéu trén 100% va tich curc
thuc hién x6a ng ndi bang, ching toi du phong MBB s& ting dang ké chi phi du phong rdi ro
trong nam 2024. Ty 1& NPL ndm 2024 dy kién dugc kiém soat quanh mirc 2%. LNTT clia MBB
28,607 ty dong (+8.75% Yo).

Rui ro: (1) Nhu cau tin dung va thj trudng bat ddng san cé thé cham phuc hoi hon du kién. (2)
Chi phi trich 1ap dy phong rii ro c6 thé ting cao do ap luc tr da tang clia ng xau va nghiép vy
write-off ng khoi ndi bang.

Nam 2020 2021 2022 2023 2024F
Thu nhdp tlr ldi (ty VND) 20,278 26,200 36,023 40,964 47,030
Thu nhap ngoailéi (ty VND) 7,084 10,735 9,570 7433 10,454
Tong thu nhap (ty VND) 27,362 36,934 45,593 48,397 57,483
Cac chi phihoat ddng va chi phi du phong (16,674) (20,407) (22,863) (21,000) (28,876)
Loi nhuan trudc thué (ty VND) 10,688 16,527 22,729 26,306 28,607
Tang trudng tinh dung (%) 22.9% 24.6% 25.0% 27.99% 15.61%
NIM (%) 4.7% 5.0% 5.7% 4.8% 4.9%
ROE 19.1% 23.5% 25.6% 23.9% 21.4%

Nguon: Fiinpro, Dt liéu cng 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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BAO CAO CONG TY

[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Ngay 24 thang 04 nam 2024

Du phéng két qua kinh doanh 2024

Q1/2024  %yoy

2024F

%yoy

Chu thich

Thu nhéap lai thuan (ty

" 16,260 -11.39%
dong) 0

Thu nhap ngoai l&i (ty

" 2,954 +73.53%
dong)

Téng thu nhap hoat ddng

5 e 12,017
(ty dong)

+0.73%

47,030

10,454

57,483

21.57%

21.24%

21.51%

Tang trudng tin dung cla MBB trong
Q1/2024 chi dat muirc khiém ton 0.40%,
thdp hon dang ké v&i mdc binh quan
khodng 5% trong Q1 hang nam. Lai suat
lién ngan hang tang manh trong thdi gian
vlra qua, cung véi dong thai gidm lai suat
cho vay dé tiép tuc kich thich nhu cau cho
vay da gay ap luc 1én NIM clia MBB trong
Q1/2024.

Chang t6i ky vong MBB tang trudng tin
dung khodng 15-16% va nhu cau cho vay
mang ban 1& phuc hdi nlra cuéi 2024 gilp
NIM 6n dinh & murc 4.86% (ngang véi NIM
cu6i nam 2023)

Q1/2024, mang phi cdia MBB tang trudng
t6t (+37.06% YoY), phan I6n dén tir mang
dich vu thanh toan. Ngoai ra, ngan hang
da ghi nhan Igi nhuén tir mang mua ban
ching khoan kinh doanh va chirng khoan
dau tu va dem vé cho MBB 1,182 ty dong
(+587% YoY).

Chung t6i s6 lugng khach hang sé tiép tuc
xu huéng tang (muc tiéu nam 2024 dat 30
triéu khach hang, tang 4 triéu khach hang
so vgi nam 2023) va xu hudéng thanh toan
khéng dung tién mat sé giip MBB duy tri
tang trudng thu nhap tu phi vao nam
2024 dé€ bu dap cho sy phuc héi cham lai
clia mang Bancassurance. Quan ly tai san
thé chap cling la mét phan khuc tiém
nang mang lai thu nhap ngoai ldi vay cho
ngan hang trong nam 2024.

Chi phi hoat déng (ty déng) 3,514 -1.50%

Chi phi dy phong ri ro tin

§ 2,707
dung (ty dong) °

+46.36%

LNTT (ty dong) 5,795 -11.01%

16,245

12,631

28,607

+8.93%

107.51%

8.75%

Chuing toi gia dinh CIR nam 2024 ctia MBB
dudi 30%, cu thé & mirc 28.3%

Chung toi cho rang chi phi du phong rdiro
tin dung sé tang manh trong nam 2024
hoat déng x6a nd tich cuc va cling nhu dé
dam bdo LLR trén mirc muc tiéu 100% cla
ngan hang

LNTT clla MBB nam 2024 ky vong chi tang
nhe do ap lyc I16n tur gia tang chi phi dy
phong rdi ro tin dung

2 | € Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TMCP Quan B41 (MBBVN)

Ngay 24 thang 04 nam 2024

Gia dinh NPL cda MBB tang nhe [én mrc
1.8% va dugc kiém soat quanh mdc 2%

Ty & ng xau- NPL (%) 2.49% 1.80% trong nam 2024. Thong tu 02/2022/TT-
NHNN dugc gia han dén hét nam sé giup
cho ng xdu clia toan nganh it bién dong
cho dén hét nam.

Ty |& bao phti ng xau - LLR Ty |& bao phl ng xau dugc chung téi gid

80.06% 120%

(%) dinh quanh murc 120%.
Tang trudng tin dung - Ytd 0.40% 15 6%

(%)

Tang trudng tién gui khach 4.49% 15.0%

hang - Ytd (%)
Chung tdi ky vong NIM cda MBB duy tri
quanh murc 4.8%-5.0% trong nam 2024.
Tuy vay, cac yéu té nhu bién déng ty gia,

4.48% 4.86% da tang cla lai suat trén thi truong lién
ngan hang tiép tuc c6 dién bién bat Igi va
nhu cdu tin dung phuc héi cham c6 thé
lam gidm NIM cla MBB trong nam 2024.

Ty & thu nhép 13i thuan -
NIM (TTM %)

3 | € Shinhan Securities



BAO CAO CONG TY

Ngan hang TMCP Quan i (MBB VN)

[Viét Nam / Ngan hang]

binh gia va khuyén nghi

Pbinh gia

Ngay 24 thang 04 nam 2024

Chling t6i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong

[an luot & mirc 40%-60%.

Mrc gia muc tiéu cho c6 phiéu cho ndm 2024 t6i & mrc 29,000 dong.

1) Trong ngén han, chiing t6i than trong st dung ty 1& P/B & mdrc 1,2x, thap hon 1 1an d6 léch chudn so vdi
mUrc trung binh. V&i BVPS dur bdo nam 2024 & mirc 22.154 dong, gia muc tiéu ciia MBB trong nam 2024 t&i

du kién sé vao khoang 26,584 dong.

2) Béi vai phuang phap thu nhap thang du, gia c6 phiéu nam 2024 udc tinh |a 32,680 dong.

Chi phivén
Chi phi van (%) 15.0
Lai sudt phi rti ro (%) 29
Phan b rdi ro vén ¢8 phan (%) 9.00
Beta 1.3
Phuong phapRI
(Bomvi: ti VND) 2024F 2025F 2026F 2027F 2028F |
Chi phi'von (%) 15.0 15.0 15.0 15.0 15.0
Chi phivon sau 2028 15.0
LNST 22,886 27,409 36,204 42,138 44,862
Lgi nhuan thdng du (RI) 6,851 8,199 13,179 14,413 11,918
Gia tri hién tai Rl 5,958 6,200 8,666 8,241 5,926
Lot nhugn thang du dai han 127523
Toc d6 tang trudng dai han 2.00%
Gia tri hién tai dai han 72919
Giatrihiéntai Rl 29,065
V6n ban dau 101,341
Chiét khau (%) 20%
Tonggia tri 172,779
S8 luong ¢6 phidu (ty) 529
Gia muc tiéu (VND) 32,680
Dinh gia cd phiéu
Phurong phap Ty trong Gia muyc tiéu (VND)
Thu nhdp thang du'(RI) 40% 32,680
P/B target (1.2x) 60% 26,584
Gia muc tiéu (VND) 29,023

Ngudn: Shinhan Securities Vietnam

4 | @ Shinhan Securities



BAO CAO CONG TY

Lich str doanh nghiép

Thanh lap véi tén goi
Ngan hang TMCP Quan
doi (MB) vdi s6 von gan 20
ty dong.

v

[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Tong quan doanh nghiép

- Raméthé thdng xép hang
ndi bo

- Xay dung mai quan hé
chién lugc vdi Vietel

v

- Listed on HOSE

- Opened the first branch

in Cambodia

v

Ngay 24 thang 04 nam 2024

- Thay di b nhan dién
thuong hiéu MB bank
- Dat 10,000 ty dong LNTT

v

MBB tham gia chuang trinh hd
trg ti co cdu ngan hang Ocean
Bank

MBB continues to carry out
strong digital traIformation

I D EDEDED LD ED LD LS

- Binh hinh dinh huéng hoat )
ddng va x4c dinh thuong higu - Trié’p khai dy n Xay dyng Ra mat MB Ageas Life ~ Thu hit 6.3 triéu khach
- N&im 2004, tBng ngudn vén huy chién lugc 2010-2015 do va Mcredit hang mdi trén apps
d6ng tang trén 500 3n, téng tai McKinsey tuvén — MB hoan thanh chién
san trén 7.000 tj dong, loi - M@ chinhanh dau tién tai Iugc 2022-2026
nhuan trén 500 ty dong Lao
Co cau c6 dong 30/03/2024 Co cau céng ty con

14.76%

1.05%
1.09%

Tap doan Céng nghiép - Vién
théng Quan doi

Tong Cong ty Dau Tw Va
Kinh Doanh Von Nha Nuéc

Téng Cong Ty Truc Thang
Viét Nam

Cong ty TNHH MTV Téng
Cong ty Tan Cang Sai Gon

Coéng Ty TNHH Nha Nuéc
Mot Thanh Vién Thuwong Mai
Va Xuét Nhap Khau Viettel

= Ngan hang TMCP Ngoai
thwong Viét Nam
= CTBC Vietnam Equity Fund

= Norges Bank

= Khac

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

MBB s& hitu nhiéu cong ty con hoat dong trong linh vuc tai chinh va phi tai chinh,

bao gom:

Ngan hang bau tu

Congty C8
phan Quan
Iy Quy Dau
tu
(MBCapital)
90.8%

Congty C8
phan
Ching
khoan MB
(MBS)
79.5%

MB
|

Dich vu tai chinh

Bdo hiém Khac
Céng ty
TNHH
Téng Congty Quan ly N
cé phén hiém thac Tai TNHH MB
Bdo hiém nhan tho san Ngan Shinsei
Quan doi MB Ageas hang (MCredit)
(MIC) (MBAL) TMCP 50%
68.4% 61% Quan doi
(MBAMC)
100%

5 | € Shinhan Securities



BAO CAO CONG TY

PER ctia MBB
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[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Ngay 24 thang 04 nam 2024

Biéu d6 PER band cia MBB
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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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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BAO CAO CONG TY

[Viét Nam / Ngan hang]

Ngan hang TMCP Quan Bdi (MBBWN) Ngay 24 thang 04 nam 2024

Su kién quan trong ctia MBB

Lan séng COVID-19

30,000 ,
’ thir 4 cling la dot bung Thj truong bat déng
Moody nang trién vong dich nghiém trong san/ TPDN cé nhiéu
ngan hang |&én Ba3 (6n nhéat bién dong
25,000 - Ra mat MB Ageas Life va dinh)tlr mdrc Ba3 (tiéu
Mcredit(2016-2017 cuc)
20,000 Dich Covid-19 né ra
toan cau
15,000 j /
Fed nhiéu 1an / Luat t6 chrc
10,000 téng 13i suat . tin dung, |Uét
didu hanh L&i suat tién dat dai, luat
gui dugC Ngan  kinh doanh bt
hang cat gidm déng san
5,000 nhiéu lan théng qua
01/2018 01/2019 01/2020 01/2021 01/2022 01/2023 01/2024

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

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 24 thang 04 nam 2024
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2020 2021 2022 2023 2024F Nam 2020 2021 2022 2023 2024F
Tong taisan 494982 607,140 728532 944954 1,052,886  Tangtrudng(% YoY)
Tién mat, vang bac, da quy 3100 3475 374 3675 5874 Dungchovay 1916 2188 2669 3267 1600
Tién gl tai NHNN 17297 38051 39655 66322 - Tiéngf ciakhach hang 1403 2371 1531 2794 1500
Tién glfva cho vay TCTD khéc 47889 35983 32937 46344 151569  vgnchashiu 2561 2472 2741 2148 2111
Chiing khoan kinh doanh 3085 7575 4106 44251 22125 Tonggiisan 2029 266 1999 2971 1142
Céc cong cu i chinh phéi sinh va cic 37 274 70 141 141 Thu nhép l&i thuan 1265 2920 3750 739 2157
i s3ntai chinh khdc Thunhap ngodi i 652 5153 (1086)  (990) 2124
Chovay khach hang 293043 354797 448599 599579 695517  poop 1250 4612 2533 525 2731
Hoat dong muang - 21007 1750 1790y 650 5463 3753 1574 875
Chingkhodn diutu 99714 128806 159580 147923 137202 |\ 666 5363 3732 1597 870
Gopvon, dautudaihan 885 803 625 616 616 Lofinhuan®)
Tai sén S dinh 4311 4678 5074 4854 5420 o FE 57 = T
Bétdong san déutur 248 269 236 240 20 poa 19 24 27 25 23
T3 s3n Ckhac 24465 3242 2901 29218 23R o 194 35 256 N9 214
Tongng 44883 544654 64BO19 BAB2A2 35750 pongoa o
Nochinh phi va NHNN 15 262 32 9 9 TéngdunoMongtiengli(PurelDR) 9593 9451 10383 10767 10860
Tién glfvavay GAC TCTD kndc S0876 59560 65117 99810 5062 oy sican
Tién gl ctiakhéch hang 310960 384692  M3606  S67SB 6266 e T 57 e Yl o
Céc congcutai chinh, Vo taitro; uj 07 199 2003 2800 3500 ianpL) 109 09 109 160 180
thac dautsclia CPva TCTD Khac LR 13407 26798 23803 11698 12023
Phéthanh gyt co g 50924 66887 96578 126463 164402 - ) . o 216 236 177 177
Cickhodn ng ke ] R OO R Er:r p:i%Di;%Tn?:hgcf /2 %) 23 24 1% i i

> a1 i phitin dui o chovay (% . ’ d . d
V6n chi st hifu ) s kil T Ehitin dung/Dungtin dunyg(%) 188 198 150 094 168
Vorl ufa tti Chl.’fC u,n dung 28726 39318 47597 54938 61,600 Gié trj trén méi cB phiéu (VND)
Quyclatochicth durg o> 7l 9289 12194 156 3075 3499 4004 4038 4329
Lot nhuan chua phan phi 1295 12915 19064 25560 35013 o 17901 16538 17550 18548 22154
Lofich clia o6 dong thiu s 2193 2913664 3913 4815 p0 6005 6500 6788 6213 7800
Téng cong ngudn vén 494982 607,140 728532 944,954 1,052,886
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
N&m (T§ déng) 220 221 22 23 204
Thunhplai 32767 38465 52486 69,143 78355
Chiphil (12490) (12,265 (16463) (30459) (31325)
Thunh3p i thuan 20278 26200 36023 38684 47,030
Tirhoat dong dichwy 3576 4367 4136 4085 5279
Tirhoay dong kinh doanh ngoai héivang 786 1,331 1,704 1,210 1,980
Turmuaban chimg khoan kinh doanh 85 221 14 542 332
Trmua ban chimg khodn dau tu 866 1,446 1315 300 570
Tirhoat dong khac 1680 3254 2142 2428 2169
Thunhdp tlrgdpvan, mua c8 phan 93 15 132 57 123
T6ng thu nhap ngoai l5i 7084 10,735 9,570 8622 10454
Tong thu nhap hoat dong 27362 36934 45593 47306 57483
Chiphihoat dong (10555) (12,377) (14816) (14913) (16245)
LN thuan tir hoat dong kinh doanh trudc 16807 24557 30,777 32393 41,239
durphong rtiiro tin dung (PPOP)
Chi phi du phong i ro tin dung (6118)  (8030) (8048  (6087) (12631)
Tong loi nhudn trudc thué 10688 16527 22729 26,306 28,607
Thud TNDN (2082 (3306) (4574) (5252  (5721)
Tong lgi nhudn sau thué 8606 13221 18155 21,054 22,886
LNSTthudc vé cdngty me 8263 12697 17483 20772 22,044

g | € Shinhan Securities



[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 24 thang 04 nam 2024
Ngan hang TMCP Quan Pdi (MBB VN)
Dién bién gia " P Giamuctiéu | Khoang gia MT (%)
gay uyen ngnl Trung p
200% - (VND) Binh Cao/Thap
160% 1 30/11/2022(BClandau)  MUA 25,700 6481 30/123
122; I 01/11/2023(BCcapnhdt)  MUA 30050| 927 52161
40%‘: | 04/21/2024(BC capnhat)  MUA 29,000 19.8112.8/27.8
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Luu y: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* 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 CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa 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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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TMCP Quan B41 (MBBVN)

Ngay 24 thang 04 nam 2024

Compliance & Disclosure Notice
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¢ 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: MBB 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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