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BC Cap nhat

Giamuctiéu (2o VND 94,600

Gia hién tai (07/03/23) VND 91,900
Suét sinh I6i 2.96%
VNINDEX 1,058
P/Ethi truting (23F, X) 98
Vign hda (ty VND) 434918
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Securities

Ngan hang TMCP Ngoai thudng Viét Nam

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

Duy tri vi thé dan dau

Cap nhat véi khuyén nghi GIU, gia muc tiéu 94,600 dong

Vi phuang phap thu nhdp thang du (RT) va phudng phap so sanh dua trén chi s6 P/B, chiing t6i cap nhat miic
gid muc tiéu cho VCB trong 12 thang tdi & miic 94,600 dong, ti€m ndng ting gia & muc 2.96%. VCB duy tri dugc
li thé 13 ngan hang kinh doanh hiéu qua nhét, chét Iugng tai san cai thién tt qua cic ndm, va khdng ngling nd
luc trong cdng cudc chuyén déi . Trong ndm 2023, ngan hang VCB cd thé chinh thic tiép nhan ngan hang yéu
kém theo yéu cAu clia NHNN. Trong khi d6, thuong vu phét hanh o8 phiéu cho nha déu tu ¢ kha ning s& chi thuc
hién thanh cdng vao dau ndm 2024. V& ngén han, mdc gid hién tai ciia VCB d3 phan anh phan ndo két quéa kinh
doanh tich cuc clia ngan hang trong ndm 2022 va k& hoach kinh doanh ndm 2023. Do Vay, chiing tdi chuyén tir
khuyén nghi Mua sang Gif & [an bao cao cdp nhat nay.

Két qua kinh doanh nam 2022

Du ng tin dung ndm 2022 clia VCB tang 19% YoY va dat 1.15 triéu ty dong. NIM dat 3.40%. Ly k€ 2022, thu
nhap I3 thuan ghi nhan 53,246 ty dong (+26% YoY). Téng thu nhap hoat ddng (TOI) c& ném dat 68,083 ty dong
(+20.2% YoY). ROA va ROE duy tri & mUic cao, tuang (ing la 1.85% va 24.19%.VCB cd chat lugng tai san tot khi
tOng tai san ting 28.2%, dat muic 1,814.2 triéu ty dong cudi ndm 2022. Ty 1 ng xau dat 0.68%, thudc nhém thap
nhét nganh. Ty 1& bao phli ng xdu dan dau nganh, x&p xi muic 317%. Ty trong TPDN chi ddng gép chua t6i 1%
du' ng vay clia VCB. Du’ ng cho vay BDS theo s liéu clia Ianh dao cung cap hién chi chiém khoang 20% tdng du
ng clia ngan hang. Ty 1 CIR tiép tuc duy tri & muic 31.2% trong ndm 2022. VCB dan dau hé théng vé LNTT trong
nam 2022, véi LNTT Il ké dat mirc 37,359 ty dong (+36% YoY) va hoan thanh 121% k€ hoach nam.

Tac dong cuia nhirng chinh sach méi
Nghi dinh 08/2023/NB-CP chinh thiic dugc ban hanh vao ngay 05/03/2023 tao diéu kién dé cc doanh nghiép co

cau lai khoan ng. Nghi dinh nay dugc chiing t6i danh gia c6 tac dong tich cuc 1én thi trutng trai phiéu doanh nghiép
trong ndm 2023.

Thong tu' 26/2022/TT-NHNN cho phép st dung 50% tién gUri tir Kho Bac Nha Nudc vao cach tinh LDR gilip VCB
cai thién 140bps cho nam 2023.

Trién vong nam 2023

Vi trién vong téng trudng kinh t& Viét Nam cham lai so véi ndm 2022, ting trudng du ng vay ctia VCB dugc chiing
t3i gid dinh téing trudng & mic 13%. NIM clia doanh nghiép cd thé giam vé& muic 3.25% do viéc ha [5i sudt dé kich
thich nhu cau vay cla thi trudng. Ty I€ ng xau duy tri dudi 1% va ti Ié bao phu ng xau trong nam 2023 dat trén
300%. Ldi nhuan trudc thué clia VCB ca ndm 2023 theo d6 s€ tang trudng & muc 16.24%, cham han mic tang
35.9% vao ndm 2022

Rui ro: (1) Ri ro lién quan t6i tréi phiéu doanh nghiép c6 dién bién x&u hon du bao; (2) RUi ro l&i sudt didu
hanh ti€p tuc tang gdy ap Iuc Ién NIM clia ngan hang.

Nam 2019 2020 2021 2022 2023F
Thu nhap ti & (ty VND) 34,538 36,285 73 53,246 59074
Thu nh3p ngodi 1§ (ty VND) 11,155 12778 14357 14837 18,066
Téng thu nhap (ty VND) 45,693 49,063 56,630 68,083 77,140
Céc chi phi hoat ddng vé chi phidu'phong ~ (22,481) (26013) (29,144) (30,724) (33714)
Lgi nhuan truic thué (ty VND) 8212 23,050 27486 37,359 43,426
Téng truding tih dung (%) 15.90% 14.00% 15.10% 18.86% 13.00%
NIM (%) 3.10% 292% 3.15% 340% 3.25%
ROE 2596% 21.08% 2L.64% 2419% 2.28%

Nguon: Dt iéu cong ty, Shinhan Securities Vietnam

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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[Viét Nam / Ngan hang]

Ngan hang thuong mai ¢ phén Ngoai thuigng Vit Nam (VCB VN) Ngay 07 thang 03 niam 2023

Du’ phong kinh doanh

Trién vong ndm 2023

Chiing t6i ky vong kinh t& Viét Nam tuy van g&p nhiéu kho khén trong nlfa dau nhung sé& phuc hoi trd lai
Va0 Nnlra sau clia ndm 2023. GDP clia Viét Nam cd thé chi ting & mic 6% trong ném 2023, véi muic ting
trudng kinh t€ cham lai, ching t6i ky vong tang trudng tin dung clia VCB dat & mitc 13% trong ndm nay.
Cling ltic do, véi cac chinh sach hd trd & sudt cho vay giam & muic 0.5%/n&m dang dugc dp dung dé hd
trg doanh nghiép, NIM clia VCB dugc ching t6i gia dinh sé giam 150 bps so véi ndm 2022, dat miic 3.25%.

NIM ctia ngan hang VCB (%)
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Ty I ng xau (%)

Ngubn: Dit léu cdng by, bao cdo IMF
Chat lu'gng tai san va I6p dém du phong cao
Tinh t6i thdi diém Q4/2022, du' ng tréi phiéu doanh nghiép tai VCB & mic 11,801 ty ddng, chi chiém chua
t6i 1% trén t6ng du’ ng cho vay. Trong ndm 2023, chiing t8i du’ phdng ty & ng xdu clia doanh nghiép ting
Ién mUc 0.73% va ty Ié bao phl ng xau & mirc 324%. Vi danh muc cho vay da dang nhiéu nganh nghg,
chling t5i cho réng VCB 1& mét trong nhiing ngan hang an toan nhét trong hé thdng tinh tai thai diém hién
tai.

Du ng trai phiéu/tong du’ ng vay khich hang (%)
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Ngubn: Finpro, DT liéu cong ty, Shinhan Securities
Ty Ié ng xau va bao phii ng xau (%)
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Ngudn: Fiinpro, DiT léu cng ty, Shinhan Securities
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[Viét Nam / Ngan hang]

Ngén hang thuong mai o phan Ngoai thudng Viét Nam (VCB UN) Ngay 07 thang 03 nam 2023

Tac dong clia cac chinh sach mdi
1) Nghi dinh 08/2023/ND-CP

Chinh phl d@& chinh thiic ban hanh nghi dinh 08/2023/NB-CP ngay 05/03/2023, nhiing diém chinh & nghi
dinh ndy bao gdm: a) Cho phép thanh todn g&c, [i trai phi€u bang tai san khac; b) Bugc phép kéo dai ky
han tréi phiéu toi da khdng qua 2 ndm; c) Tam ngung quy dinh xac dinh tu cach nha dau tu’ chuyén nghiép
3 c& nhan, x&p hang doanh nghiép. Nhiing stia déi nay giam bét ap luc cho thi truding tréi phiéu trong ngan
han va tao diéu kién d& doanh nghiép c6 thé co cAu lai cic khoan ng clia minh.

2) Thong tu’ 26/2022/TT-NHNN

Thdng tu 26/2022/TT-NHNN véi sur thay ddi trong cdng thiic tinh LDR gitip cho VCB ci thién chi s nay.
Diém khéc biét chinh Ia theo & phan tinh tdng huy ddng, cic ngdn hang chi phai khau trlr 50% tién gui
thanh toan clia Kho Bac Nha Nudc (KBNN) cho ndm 2023. Thdng tu nay ¢d tac dong tich cuc dén 3 ngan
hang Thuong mai Nha nudc bao gom Vietcombank, BIDV va Vietinbank. Theo tinh toan clia chiing t6i, LDR
clia VCB trong ndm 2023 cai thién han 140bps tir mirc 79.8% vé miic 78.4%, thap hon miic quy dinh 85%.
Céch tinh nay ¢ thé gilp VCB giam bét p luc huy ddng vén trong ngén han va nhd thé cd thé cho vay
nhiéu hon.

binh gia va khuyén nghi

Nhirng su kién trong thdi gian téi

1) Vietcombank nhén chuyén giao to chirc yéu kém

Tuy chuia dugc Ngan Hang Nha Nudc cdng bd chinh thifc t8n ngan hang yéu kém s& chuyén giao cho VCB.
Khoan du’ phong tin dung cho t8 chic tin dung khac d& téng dot bién 1én miic, téng tir miic 4,000 ty dong
tai Q3/2022 Ién muic 10,840 ty dong vao Q4/2022. Chiing t6i ky vong VICB s& chinh thiic cong bG tén ngan
hang trong thi gian t6i day. Viéc hd trg ndy o6 thé gilip VCB nhén dugc room tin dung t6t hon trong tucng
lai.

2) Ké hoach tang von

VCB c6 ké hoach phat hanh riéng 1& 6.5% cho nha dau tu giai doan 2023-2024 nay. Theo thdng tin ching
t6i ¢ dudc, tai thoi diém hién tai VCB dang tim ki€m nha dau tu’ pht hdp cho thuong vu nay. Du kién k&
hoach c6 thé hoan thanh trong ndm 2024. Thudng vu nay gilip cho VCB cai thién hé s& an toan theo chuén
Basel I&n khoang 200-250 diém phan trém.

Hai thuong vu t6i thai diém hién tai van chua dugc hién thuc hda. Do vay, ching toi tam thdi chua dua
nhitng gia dinh nay vao phan dinh gia ctia c8 phiéu VCB.

Pinh gia
Chuing t6i sif dung phudng phap thu nhap thang du’ (RI) va phuang phap dinh gia theo P/B va vdi ty trong [an
luct & mitc 60%-40%. MU gid muc tiéu cho o3 phiéu cho 12 thang tdi & mic 94,600 dong.

1) Nhiing van dé vé trdi phi€u doanh nghiép va lo ngai vé& anh hudng clia thi trung bat dong san nén hé thong
ngan hang Viét Nam 13 y&u t5 khién cho ¢ phiéu ngén hang, trong dé ¢ VCB giao dich dui m(ic trung binh 5
nam. Trong ngén han, chiing tdi than trong str dung chi s& P/B & muic 3.1x (dudi mic trung binh 1 db I&ch chuén)
dé dinh gia cho cd phiéu VCB. Vi du’ phdng BVPS cho ndm 2023 & miic 33,898 déng, muic gia muc tiéu cho 12
thang tGi ctia VICB dugc ching toi ky vong roi vao miic gia 105,084 dong.

2) D6 véi phuong phdp thu nhdp thing du, mic gia cd phiéu cho 12 thang tiép theo rai vao mUic 87,647 dong.

3 I € Shinhan Securities
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[Viét Nam / Ngan hang]

Ngan hang thuong mai ¢ phén Ngoai thuigng Vit Nam (VCB VN)

Ngay 07 thang 03 nam 2023

Chi phi von
Chi phi von (%) 11.8
L&i sudt phi rtii ro (%) 45
Phan bl rlii ro von b phan (%) 11.1
Beta 0.7
Phuong phap RI
(Ban vi: ti VND) 2023F \ 2024F 2025F \ 2026F \ 2027F \
Chiphivén 11.8% 11.8% 11.8% 11.8% 11.8%
Chi phi von sau 2026 11.8%
LNST 34741 39,060 46,619 54,881 64,186
Lgi nhudn théng du' (RI) 18,395 20,067 20,989 25518 30,234
Gié tri hién tai R 16,372 16,054 14,902 16,332 17,233
Loi nhudn théng du dai han 343,317
Tdc d6 tang trutng dai han 2.00%
Gi4 tri hién tai RT 195,601
Gia tri hién tai dai han 80,893
Von ban dau 137,988
Tong gié i 414572
S5 luting cb phiéu (ty) 473
Gia muctiéu 87,647
Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam
Pinh gia od phiéu
Phuong phap Ty trong Gia muc tiéu (VND)
Thu nhap thang du' (RT) 60% 87,647
P/B target (3.1x) 40% 105,084
Gia muctiéu (VND) 94,622

Ngudn: Shinhan Securities Vietnam
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Ngan hang thuong mai ¢ phén Ngoai thuigng Vit Nam (VCB VN) Ngay 07 thang 03 nam 2023

BAO CAO CONG TY

Rui ro khuyén nghi

1) RUi ro mang tinh hé thdng lién quan tdi thi truGng trai phi€u doanh nghiép. Véi gia tri dao han hon 1,000
nghin ty d6ng, tap trung phan I6n vao giai doan 2023-2024. Theo tdng hgp tir VBMA, thi ¢d t6i hon 20% 3
céc trai phidu phat hanh bdi nha phat trién bat ddng san, khdng nhiing thé du’ ng cho vay bét ddng san vao
cudi ndm 2022 chiém gan 22% téng du nd tin dung toan hé thdng ngan hang. Trong béi canh [&i suét &
mat béng cao va nhiéu san pham bat ddng san phan khlic cao cAp bi mét thanh khoan, day sé la van dé
dugc chiing t6i theo ddi sat sao trong thai gian tai.

Gia tri trai phiéu dao han (ty VND)
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Nguon: HNX, DIt iéu cng ty ngay 28/02/2023

2) Kha ndng Fed tiép tuc ting Iai sudt trong thdi gian t6i c6 thé gay ap luc ty gid cho NHNN Viét Nam nhu
nhithg gi d3 dién ra vao thai diém cudi ndm 2022. Khi d6, NHNN c6 thé dan tdi quyét dinh téng I suét.
Quyét dinh tang I5i suét s& lam tang chi phi von clia VCB va ¢ thé gy ap Iuc 1én NIM clia ngan hang

5 1 € Shinhan Securities
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BAO CAO CONG TY - e " Ngay 07 théng 03 ném 2023
Ngan hang thuong mai ¢ phan Ngoai thuang Viét Nam (VCB VN) 9y 9
PER ctia VCB Biéu d6 PER band clia VCB
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam Ngun: SBV, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam Ngudn: SBV, Dt liéu cding ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Ngén hang thuong mai o phan Ngoai thudng Viét Nam (VCB UN) Ngay 07 thang 03 nam 2023
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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Ngan hang thuong mai ¢ phén Ngoai thuigng Vit Nam (VCB VN)

[Viét Nam / Ngan hang]

Ngay 07 thang 03 nam 2023

Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s0 tai chinh
Nam (Ty dong) 2019 2020 2021 2022 2023F Nam 2019 2020 2021 2022 2023F
Téng tai san 1,222814 1,326,230 1,414,986 1,814,188 1956572  Tangtrudng (% YoY)
Tién mét, vng bac, 4 quy 13,778 15005 18012 18349 18938 Du'ng cho vay 15.90 14.00 15.10 18.86 13.0C
Tién g tai NHNN g4 33139 22507 92558 23788 Tign glif clia khach hang 158 1120 10.00 000  120¢
Tién it v chovay TCTD khic 49470 267970 25765 313592 350,110 v chir s i 020 1623 1604 2638 16X
Chiihg khoan kinh doanh 1,801 1954 2,766 1,500 1963 Téngtiisan 1385 846 669 2821 7.85
Céc cbrg cu tai chinh phéi sith va cic 98 0 303 157 157 Thu nhép i thuén 2157 506 16.50 259 1095
ta sn tai chinh Knc Thu nhdp ngodi li 263 145 123 3% 2%
Chovaykrich g 7420 80545 9MTA L1027 126339 poo Y Y
Hogt ding mua ng LNTT 27.05 070 1925 392 1624
Ching ko déuty 16750 156931 10605 1%171 22047 o S iRl =R
G‘o.p \,/onINdau tw dai han 2,464 2,239 2,346 2,194 3,129 Lgi nhuan (%)
TE,],I saAn ® (?]nh 6,707 8,539 8,626 7,985 8,741 NIM 31 292 315 34 3
Bkt dgng san déuts ROA 162 145 16 185 184
Teisin G5 ke 2808 19817 2895 6137 #4350 poe 259 2108 2164 2419 B2
Tengng 1,141,859 1,232,135 130555 1676200 1796235 oo o
Ngchinhphijva NHNN 92366 4LL77 - 9468 - 67315 80778 g5 di¢ngrTeng tién gl (Pure LDR) 791 814 86 91 92
Tién gL,n V? vay f;ac TF_'FD khac 73,617 103,584 109,758 232,511 190,197 ChétIugng Bi san
Tengiiciakhichiéng PBAST 102114 LI 1243468 13N6H gt Ty o EETE
Ehaga‘mgg;mgga' sith va cac 52 T TRWL®) 073 082 064 068  OF
Vi, e o cla P o 5 - 3 3 TRUR(H) 1940 3679 444 3174 3237
TCTD khie Dy phong/Durng tin dung (%) 140 230 270 220 240
Phét hanh gidy t 6 g 21384 21,240 17388 25338 29139 Chi phi tin dung/Du nd cho vay (%) 090 119 119 083 077
Céc khoan ng khéc 6,021 3395 3385 107564 103434  Chiphitin dung/Du'ngtin dung (%) 089 118 1.18 0.82 0.7¢
Vi chi s6 hifu 80,954 94,095 100186 137,988 160337  Gid tri trén mdi o§ phiéu (VND)
V6 cla 6 chit t dung D40 948 249 53130 555 S GOl 481 pELCiR) 6521 Rgrs
Qi clath chic tin dung 118 1496 18173 1813 1972 B L 537 mBil] 29139 Eussiy
Lgi nhuén chuia phén phéi 26127 36650 48503 67500 8600  PPOP/share SO0) 8504 pERORC] 959 R
Ldf ich clia c§ dbing thiéu s5 8 8 87 8 m
Téng cdng ngudn vén 1,222,814 1,326,230 1,414,986 1,814,188 1,956,572 Ngudn: Dif iéu cdng ty, Shinhan Securites Vietnam

Két qua hoat dong kinh doanh

Nam (Ty dong) 2019 2020 2021 2022 2023F
Thu nhép i 67,665 69205 7062 88113 102238
Chi phi i (33,128) (32920) (28,349) (34:866) (43,164)
Thu nhép fi thun 34538 36,285 42273 53246 59,074
Tir hoat dong dich v 4300 6607 7407 6839 8263
T{rhoay ddng kinh doanh ngoai hdi vang 3,378 3,906 4375 5,768 7,498
T{rmua ban chihg khoan kinh doanh 146 2 138 (115) (138)
T mua bén chihg khodn dau tw 7 - (85) 2 2
Tir hoat dong khéc 300 1800 2393 2054 2153
Thu nhép tir gdp vén, mua cd phén 245 461 130 208 208
Tong thu nhap ngoai I3 11,155 12,776 14358 14836 18,066
Téng thu nhap hoat dong 45603 49,063 56,630 68,083 77,140
Chi phi hoat ddng (15875 (16038) (17,666) (21,260) (23,802)
LN thuan ti hoat dong kinh doanh truc du 29819 33024  389%4 46823 53338
phong rti ro tin dung (PPOP)

Chi phi du phong i o tih dung 6607) (9975) (11478) (9464)  (9912)
Téng Igi nhuan trudc thué 23212 23050 27486 37,359 43,426
Thué TNDN (4614)  (4577)  (5469) (7446)  (8685)
Tong lgi nhudn sau thué 18597 18473 22017 29912 34741
LNST thuéc v8 chng ty me 18582 18451 21997 29892 34718
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BAOCAOCONG TY Ngan hang thuong mai ¢ phén Ngoai thuigng Vit Nam (VCB VN)

Ngay 07 thang 03 nam 2023

Ngan hang thuong mai c6 phan Ngoai thuong Viét Nam (VCB VN)

Dién bién gia Giéd muc tiéu | Khoang gié MT (%)
Ngay Khuyén nghi Trun .

160% - (VND) r;ng Cao/Thap

120% - 03/11/2022 (BClAndau) ~ MUA 87,200 97| 9.9/28.8

80% - 07/03/2023 (BCcipnhat)  GIU 94600 2502 3.0/589

40% A
0%
-40%

R R R T Y Y N SO VR
S N N N N R I N
Q,\\‘L Q«\‘\, Q\\'L Q«\‘L Q\\'L 6\\'\, Q,\\‘L 6\\’\, Q,\\‘1, 6\\"\,
VCB VNI
Gia muc tiéu (VND)
120,000 4
100,000
80,000 W
60,000 A
40,000 4
20,000 -
0 T T T 1
03/2022 06/2022 09/2022 12/2022 03/2023
e \/CB VN EQUITY

Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d von héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n 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 securities of the following companies
mentioned in this report: VCB 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 Vietam 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 dlass 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 Viemamese 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.

*

*

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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