[ Viet Nam / Ngan hang]

MUA

BC Cap nhat
Gia muctiéu 026 VND 42,600
Gid hién tai 05/11/25) VND 34,100
Sudtsinh 161 24.6%
VNINDEX 1,655
P/E thi truting (26F, ) 139
V6n hoa (ty VND) 241,641
SLCP dang luu hanh (triéu) 7086
SLCPturdo giao dich(triéu) 5482
Ty léturdo giao dich (%) 774
52 tuan cao/thdp(VND) 42500/22,500
KLGD binh quan 90 ngay (triéu CP) 2307
GTGD binh quan 90 ngay (ty ND) 909
S8 hitu nuéc ngoai (%) 254
B donglon () Masan 1484
Bién donggia 3T 61 121
Tuyét doi (%) 78 287 454
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Securities

Ngan hang TMCP Ky Thuong Viét Nam

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

Co hdi dau tw md ra sau pha diéu chinh

Cap nhat véi khuyén nghi MUA, gia muc tiéu 42,600 dong

Techcombank I3 mét trong nhimg ngan hang c6 phan I6n nhat & Viét Nam véi nhimg thanh
cong dang ké. TCB lubn chu trong phat trién cong nghé dé€ dan dau trong hanh trinh s6 héa clia
nganh tai chinh giip nang tam trai nghiém va thu hit khach hang mai. TCB tap trung phét trién
& phan khuc cho vay phét trién bat dong san va vay mua nha, ching toi danh gia vé tuong lai
day la phan khic con nhiéu tiém nang phat trién.

Sau khi gidm 19% tir murc dinh, digu chinh dién ra trong béi canh IPO TCBS thanh cong va thi
trudng dugc nang hang nhu ky vong clia nha dau tu. V&i mic chiét khau hién tai, ¢6 phiéu TCB
da c6 du upside dé dau tu vai mire gid muc tiéu 42,600 VND/c6 phiéu - dua trén phuong phap
thu nhap thang du (RI) va phuong phap so sanh dua trén chi s6 P/B.

K&t qua kinh doanh 912025

Tang trudng tin dung 97/2025 clia TCB dat 16.8% Ytd (cho vay ky han ngan tang 36%), chia déu
cho khach hang ca nhan va khach hang doanh nghiép.

Danh muc ban Ié dugc dan dat bdi cho vay ky quy tir TCBS (+61% Ytd) va cho vay mua nha
(+14% Ytd).

NIM (TTM) cui Q3/2025 & miic 3.7% (gidm tir mirc 4.3% cudi Q4/2024 nhung gilr 6n dinh trong
2 quy gan nhat). Thu nhép [ai thuan 9T/2025 dat 27,367 ty dong (+1.7% YoY).

Thu nhap ngoai l&i ting nhe (+6.6% YoY). Anh hudng chii yéu tir thu nhap phi (mang thé va
mang LC Upass do thay d8i chinh sach, ki thuat va cach ghi nhan doanh thu). Diém tich cuc
trong Q3/2025 la su phuc hdi manh mé ctia bancasurance khi dat murc tang trudng 39% Yoy.
Ngoai ra thu nhap khac tir x(r ly tai sdn dam bao cling cho thay su khdi sac.

Ty 18 ng xdu clia TCB cudi Q3/2025 tiép tuc cai thién va 8n dinh & mirc 1.16%. Chi phi tin dung
gidm dang k& tir murc 0.8% cudi Q4/2024 vé mirc 0.6% cudi Q3/2025.

Loi nhuén trudc thué dat 23,385 ty dong (+2.4% YoY), hoan thanh 75% ké hoach lgi nhuan nam.
Trién vong cho ndm 2025-2026

Chuing t6i gitr nguyén cac gia dinh nhu trong bao cdo gan nhat: Du bdo TCB dat mufc ting
trudng tin dung 19-20% cho ndm 2025-2026. NIM ky vong &n dinh quanh ving 3.8% cho 2025-
2026 (gidm so véi mic dur béo cti khodng 4%). Ng'xau & murc 1.2% va chi phi rdi ro tin dung dui
1% cho nam 2025. Lgi nhuén trudc thué nam 2025 dat 30,593 ty dong (+11% YoY). Loi nhuan
nam 2026 ky vong dat 36,809 ty dong (+20.3% YoY). Chung t6i ky vong trong 2 nam téi 2026-
2028, TCB ¢4 thé ghi nhan tiém nang ci thién NIM tir danh muc du an ap dung Flexible Pricing.
Tuy vy chiing toi chua lugng hda phan tang nay vao mo hinh dinh gia do khdng dd thong tin
chitiét.

Rui ro: (1) Nganh ngan hang ti€p tuc d6i dién ap luc gidm I3 sudt dé hé trg kinh té, két hgp voi
da tang ctia chi phivén; (2) Ng xau tiép tuc gap ap luc tang chi phi trich ap du phong

Nam 2021 2022 2023 2024 2025F 2026F
Thu nhap tu i (§ VND) 26699 30290 27,691 35508 39260 47383
Thu nhép ngosi i VND) 10378 10612 12370 11482 13790 17,732
Téng thu nhap (ty VND) 37076 40902 40061 46990 5305 65115
gﬁf};rg“ phihoatdongvachiphids 303 (15334) (17073  (19452)  (22467)  (28305)
Loi nhudin truét thus (tj VND) 23238 25568 22888 27538 30593 36809
Tang trueng tinh dung (%) 2649%  1253%  2158%  208%  200%  200%
NIM (%) 55% 5.2% 39% 42% 38% 38%
ROE 2153%  1952%  1485%  1557%  1553%  1645%

Ngudn: Fiinpro, DIFfiEu cBng 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 Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

binh gia va khuyén nghi

Pbinh gia

Ngay 06 thang 11 ndm 2025

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 c6 phiéu cho 12 thang téi & mirc 42,600 dong.

1) Chuing t6i gia dinh P/B 1.5x cho TCB (me) va chuyén mdrc nén sang nam 2026 trong bao cao lan nay. D
vGi TCBS, ching t6i gid dinh dinh gia P/B 2.5x (dua trén VCSH forward 2026). Theo d6, 6 phiéu TCB dugc
xac dinh & mUrc 47,379 VND/cp.

2) Theo phuong phap thu nhap thang du, chiing téi xac dinh mirc gia c6 phiéu TCB |a 39,490 VND/cp. Trong
bao an nay, chiing t6i diéu chinh tang Iai sudt phi rdi ro tir 3.5% I&n 4.0% - tuong tng véi sy thay déi clia o
suat trai phiéu chinh pht Viét Nam 10 nam.

Chi phivén

Chi phi von (%) 135
Lai suat phi rti ro (%) 40
Phan bu rdii ro vn ¢6 phan (%) 8.66
Beta 1.1
Phuong phapRI
(Bonvi: ti VND) 31/205F | 2026F 2027F 2028F 2029F |
Chi phi'von (%) 13.5% 13.5% 13.5% 13.5% 13.5%
Chi phivén sau 2029 13.5%
LNST 5,500 29447 34,503 44,490 53295
Lgi nhuan thdng du (RI) 170 5228 6,331 12,553 16,078
Gid tri hién tai Rl 164 4,461 5135 8312 9377
Loi nhuan thang du dai han 123,553
Toc d6 tang trudng dai han 2.00%
Gid tri hién tai dai han 72,112
GiétrihiéntaiRl 27449
Von ban dau 179431
Tong giatri 278991
S8 luong ¢6 phidu (ty) 706
Gia muc tiéu (VND) 39,490
Dinh gid 8 phiéu
Phuong phap Ty trong Gia muc tiéu (VND)
Thunhdp thing du'(R) 60% 39490
P/B target (implied 1.6, 2026F) 40% 47379
Gia muc tiéu (VND) 42,645

Ngudn: Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Tong quan doanh nghiép

Ngay 06 thang 11 ndm 2025

Lich str doanh nghiép

- HSBC nang ty 1é s&
htru 1én 15%

- TCB phat hanh thé
tin dung

Thanh Iap véi vén diéu
18 20 ty dong

- Ky két hop tac voi toan
dién vdi Vietnam Airlines

- Mua lai Cong ty Tai chinh
C8 phan héa chat Viét
Nam va d6i tén thanh
Cong ty Tai chinh TNHH
MTV Techcom
(TechcomFinance)

- Chinh thic niém yét trén san

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 |é 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

- Huy dong
khoan vay haop
von tri gia 1ty
usD

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

¢ ¢ ¢ ¢ ¢ ¢thanh toan

TRV DI D ED IR IR

- Tang von diéu 1& 1én

Tap trung xay dung
tdng  ngan

- TCB diing dau vé chi sé tin nhiém
tuong duong murc “tran xép hang

Chinh thic ap

HSBC mua 10% vén c6 = 5
dung chuan  néen

Xép hang tin nhiém

han 5,400 ty don, N " . o
P ~ Hg téZvéfi c%)n tvtir tin nhiém quéc gia” do S&P cong Basel Il hang trén try DU A+, trién vong on
Optacvdl cong ty b lieu, S6 hoa, va dinh béi FiinRating
van chién lugc hang - N . N . Nhan tai
dau thé gi6i - Dan dau ve san’ phéfn
McKinsey Banca§§uranc§, hop tac chién
lugce véi Manulife
Co'cau td chirc

TECHCOMBANK €9

J

Coéng ty TNHH Mot thanh vién Quan
ly nog va Khai thac tai san - Ngan
hang Thuong mai C8 phan Ky
thuong Viét
(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 diéu 1é: 23.113 ty dong % s& hitu béi TCB: 89% Nam

% s& hiru bdi TCB: 79.82%
Von diéu 1é: 410 ty don
TECHCOMSECURITIES €9 | yaone

yowa TECHCOMCAPITAL €9 % s& hitu bdi TCB: 100%

Co' ciu s& hitu c6 dong (tinh dén cudi Q3/2025) Chién lugrc giai doan 2021-2025

1 Ty 18 CASA

14.84%

55%

2 Ty 18 ROE

55.78% 20%

24.42%

3 Vén héa thi trudng

20 ty USD

= Masan
Mapleleaf 4
Nam giir ctia Ban 1anh dao va nhirng nguai lién quan

= Khac

Ty Ié thu nhap rong tir phi/ Tong
thu nhap hoat déng

>30%

Ngudn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietnam
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PERclaTCB

[Viét Nam/Ngan hang]

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

Biéu dd PER band clia TCB
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Ngay 06 thang 11 ndm 2025

10/2020 10/2021 10/2022

0
11/2020

+2Std

Mean

10/2023 10/2024 10/2025

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Ngun: SBV, Dt liéu cong ty, Shinhan Securities Vietnam

Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Swkién quan trong clia TCB

[Viét Nam / Ngan hang]

Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 06 thang 11 nam 2025

45,000 -
40,000 -
35,000 ~ ik e aw
Fsd tang I.a|suz-it lan S‘J’au Ngung hop tac phan
30,000 4 tién sau dich bénh nam ph6i bao hiém doc f
’ 2020 quyén vgi Manulife
25.000 - Tl:li truong bélt dévng TCBS
Covid- Cach ly xa hdi san trong nuac gap chinh
nhiéu bat |gi thurc
20,000 \ 4 niém yét
/ va Thi
o x truong
15,000 TC\B BOpVON 4 o
. ) thanh lap nan
Bung dich COVID-19 5ng tv ba 8
10,000 - va gian cach xa hoi OBy DAO - hang
’ g : hiém phi
Luat dat dai (s&ranhan tho
5,000 - dsi) va luat t6

chire tin dung
(sra ddi) dugc :

06/2018 06/2019

06/2020 06/2021 06/2022 06/30988 Y2 6/2024 06/2025

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

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

[Viét Nam / Ngan hang]

Ngay 06 thang 11 ndm 2025

Béng can doi ké toan Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025F 2026F Nam 2022 2023 2024 2025F 2006F
Tong taisan 699,033 849482 978,799 1202309 1424141  Tangtruéng (% YoY)
Tién mét, vang bac, 83 quy 4216 3621 3385 4950 572  pungchovay 2107 2333 2180 2000 2000
Tién glf tai NHNN 11476 27141 54353 24749 28709 TiEnglictakhich hing 1387 2686 1732 1600 1600
Tién gifva chovay TCTD khic 82874 104072 84590 191161 229514  vgnchasdhiu 2191 1604 1240 1309 1405
Chiing khodn kinh doanh %1 4433 9001 9001 9001  Tenggsisin 29 N5 1522 284 1845
Céc cong cu i chinh phéi sinh va cic - 144 - - - Thu nhép l&i thuan 1345 (858 2823 1059 2066
i santai chinh khdc Thu nhap ngodi 226 1656 (717) 2010 2858
Chovay khich hang 415752 512514 62363 749107 89898 oo 618 (253 1795 1190 2408
Hoat dong muang 108 82 142 142 L TN 1002 (1048) 2032 1109 2032
Chlmg khoan dautu 103,652 104,994 148,624 156,712 171,628 LNST 1097 (10.99) 19.62 1247 20.32
Gopv6n, dauturdaihan 133046 3103 3103 3103 [ e
Taisincsdnh 8411 8893 12467 15984  204% ot o T R VT 380 38
B4t dong san dautu 1053 - - i ) ROA 32 23 24 22 22
Tisan C khdc 70517 80543 39501 47401 56881 o 198 118 156 155 164
Tongng 585608 717866 830850 1035002 1233326 oo
Ng chinh phtiva NHNN 8 0 12 12 12 fongdunoméngtengliPurelDR) 11733 11407 11844 12252 12674
Tien gl va vay céc TCTD khic 167563 153173 132239 197835 25SM e o
Tien gl clakhéch hang A4 454661 SBIN 618735 7B i o R o
Céc congcu phi sinh, von taitrg; uy 1,851 931 931 L 072 116 112 120 120
thac dau tu clia CP va TCTD khac ™ |éL|_R(%) 157.34 10215 11394 11854 11854
Phéthanh gidy 3 c6 g 34007 84703 140422 189570 246441 v ] . ; '03 1 '09 1 '1 8 1 '1 0 1 '1 1
Cickhodn nokhic 8775 25329 23862 27919 32665 SEP:Z%DU;%T d;rf(/") % e
- i phi tin dun ngchovay (% . . b . X
Von hisé i 13425 131616 W0 167307 190815 ] Ehm,n e Dutngtindy nyg i o R o
V6n clatd chic i dung 3205 36257 T8AIS 108 6612 oxined ke D)
Quj clatd chictindung 11609 4509 24787 BHI8  RT  o= TRy TR S
Lo nhun chua phén phéi 64483 49013 42219 49063 8308 .0 2248 37364 20940 23682 27009
Lofich cliacG dongthiduss 1129 317 250 2787 3108 780 7611 4476 5008 6214
Téng cong ngudn vén 699,033 849482 978799 1,202,309 1,424,141

Két qua hoat ddng kinh doanh

Nam (Ty dng) 202 223 224 2025F 2026
Thunhap & 44753 56,708 60089 70,148 85369
Chi philai (14463) (29017) (24581) (30,879 (37,987)
Thu nhap lai thuan 30290 27,691 35508 39,269 47,383
Tirhoat dong dichwu 8527 8715 8042 10423 12508
Tirhoay ddng kinh doanh ngoai héi vang (275) 19 593 695 334
Tirmua bén chimg khodn kinh doanh (242) 65 81 270 -
Trmua ban chimg khon dau tu 426 926 2,359 763 821
Tirhoat dong khac 2,167 2434 343 1,546 3976
Thunhdp tlrgdpvan, mua c8 phan 9 35 65 923 93
Téng thu nh3p ngoai lai 10612 12370 11482 13790 17,732
Tongthu nhp hoat déng 40902 40061 46990 53059 65115
Chi phf hoat dong (13398) (13252) (15370) (17,675) (21,210)
LN thuan tir hoat dong kinh doanh trudc 27504 26809 31621 35384 43904
durphong rtiiro tin dung (PPOP)

Chiphf dy phong rti ro tin dung (1936)  (3921)  (4082) (4791)  (7.09)
Tong loi nhudn trudc thué 25568 22,888 27538 30,593 36,809
Thué TNDN (5131)  4697) (5778) (61190  (7.362)
Tong lgi nhudn sau thué 20436 18191 21,760 24,474 29,447
LNST thuc vé congty me 20150 18004 21523 24207 29126

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

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

Ngay 06 thang 11 ndm 2025

Ngan hang Thuong mai ¢ phan Kj Thuong Viét Nam (TCB VN)

Jién bién gia N\ Khuyan | O18 Muc e Khodng gid MT (%)
gay ; Trung <
360% nghi (ND)| '\ | Cao/Thap

320% -
09/09/2022 (BClan dau) MUA 29350 1275} 47/208

07/03/2023 (BC cap nhat) MUA 21,850 67.9 9/164
04/08/2023 (BC cap nhat) MUA 22,000 536 0.1/107.3
23/10/2023 (BC cap nhat) MUA 25,025 820! 38/159
25/01/2024 (BC cap nhat) MUA 25170 62.0 39/95
24/04/2024 (BC cap nhat) GIUr 25050 | 33241 44/842

280% (
(
(
(
(
(

29/07/2024 (BC cap nhat) MUA 26,200 348! 3.7/926
(
(
(
(
(

240%
200%
160%
120%
80%
40%
0%
-40%

23/10/2024 (BC cap nhat) MUA 29,500 51.9116.8/116.9
23/02/2025 (BC cap nhat) GIU 29,600 316 12.8/58.1
15/05/2025 (BC cap nhat) GIU 31,000 1551 -0.1/42.7
06/08/2025 (BC cap nhat) GIU 41,000 40.8 9/98
06/11/2025 (BC cap nhat) MUA 42,600 312 0.3/89

Gia muc tiéu (VND)

45,000 -
40,000 -
35,000 -
30,000 -
25,000 -
20,000 -
15,000 -
10,000 -
5,000 -

11/2020

Luu y: 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

71 € Shinhan Securities



[Viét Nam / Ngan hang]

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

Ngay 06 thang 11 ndm 2025

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.
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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
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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.
18th Floor, The Mett Tower, 15 Tran Bach Dang,
Thu Thiem Ward, Thu Duc City, HCM 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
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