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BC Cap nhat
Giamuctitucs  VND 78,300
Gid hiéntai (26/08126) VND 60,300
Sudtsinh 161 29.8%
VNINDEX 1,821
P/E thi truting (Forward) 12.8
V6n hoa (ty VND) 496,327
SLCP dang luu hanh (triéu) 8,356
SLCPturdo giao dich(triéu) 2,105
Ty léturdo giao dich (%) 252
52 tuan cao/thdp(VND) 78,800/52,600
KLGD binh quan 90 ngay (triéu CP) 5.87
GTGD binh quan 90 ngay (ty ND) 261
S8 hitu nuéc ngoai (%) 20.1
B donglon () NHNN 7480
Mizuho 150
Bién donggia 3T 61 121
Tuyét doi (%) -7.8 9.2 8.0
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Ngan hang TMCP Ngoai thuwong Viét Nam

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

Két qua kinh doanh tot hon ky vong

Cap nhat véi khuyén nghi MUA, gia muc tiéu 78,300 dong
Ngan hang TMCP Ngoai thuong Viét Nam (HoSE: VCB) la mét trong “Big 4” ngén hang quac
doanh véi gia tri von hoa thi truang Ién nhat nganh ngdn hang. Trong nhiéu nam, VCB dugc biét
dén vai chat luong tai san va tép khach hang dan dau thi trudng. VCB dat muc tiéu duy tri s6 1
vé quy md lgi nhudn va ngay mét chuyén dich theo hudng gia tang ty trong thu nhap phi tin
dung. Dva trén phuang phap dinh gia Thu nhap thang du (Residual Income - RI) va so sanh véi
cac doanh nghiép cung nganh st dung hé sé P/B, chiing t6i cap nhat gid muc tiéu 12 thang clia
VCB Ién mrc 78,300 dong/cé phiéu.

Tom tat két qua kinh doanh 67/2026

Du ng tin dung tang +5% YTD, téc d6 tang chdm han so vai cling ky 1H25, véi tang trudng tap
trung & phan khtc khach hang doanh nghiép (+8% YTD). Cho vay ban Ié tiép tuc tang trudng
cham, chi dat +2.3% YTD trong béi cdnh nhu cdu vay mua nha con yéu.

Tién gli khach hang tang trudng tuong di 6n dinh & mitc +3.4%, trong khi chénh 1&ch gita tang
trudng tin dung va huy déng khach hang duoc tai trg thong qua phat hanh CD va tién glti c6 ky
han ca Kho bac.

NIM TTM phuc hoi [én 2.8% trong 2Q26, dugc ho trg béi ty trong cho vay trung va dai han gia
tang cung co cdu ngudn von thuén Igi. Mac du chi phi huy dong trén thj truong tang, VCB van
duy tri chi phi vén thdp hon mat bang chung hé théng ngan hang.

Thu nhép ngoai léi ti€p tuc tang trudng tich curc, véi thu nhap phi tang +8% YoY va thu nhap tu
kinh doanh ngoai hoi tang +5% YoY. NOI cling dugc ho trg bdi khodn thu nhdp mét [an tir danh
gia lai tai san trong 1H26.

Chat lugng tai sdn tiép tuc thudc nhom tot nhat hé théng, vai NPL duy tri quanh mirc 0.6% va ty
|& LLR cdi thién [én 279%, cao nhat trong nhém ngan hang niém yét trén HOSE. VCB chii dong
gia tang trich 1ap du phong trong ky, qua do6 cling ¢ b dém duy phong cho cac ky tiép theo.

LNTT 1H2026 dat 29,222 ty d6ng (+33.5% YoY), hoan thanh hon 60% k& hoach lgi nhudn cd nam,
nh& NIM phuc héi, thu nhap ngoai I5i duy tri tich cuc va ki€m soét tét chi phi tin dung.

Pinh hu'édng nam 2026-2027

Chuing toi diéu chinh du bao tang trudng tin dung 2026 v& mdc 12%, phl hgp véi han mic tin
dung hién tai cCia VCB (13%), va du béo tang trudng khodng 15% trong 2027F. NIM dugc ky vong
cai thién dan tir mirc day 1&n 2.8-2.9% trong giai doan 2026-2027F. NPL du kién dugc kiém soat
dutdi 1%, trong khi chi phi tin dung binh quan khoang 0.5% trong giai doan dy bao. LNTT clia
VCB du kién dat 56,902 ty déng (+29.2% YoY) trong 2026F va 62,424 ty dong (+9.7% YoY) trong
2027F. K& hoach phéat hanh riéng I& 6.5% c8 phan van dang dugc trién khai; néu hoan tat thanh
cdng, thuong vu sé tiép tuc ciing ¢ hé s& CAR clia VCB.

RUi ro: (1) Mat bang l&i sudt cao lam gia tang chi phi vén (COF) clia ngan hang; (2) Ng'xau gia tang
nhanh c6 thé gay &p luc Ién chi phi trich 1ap du phong rdi ro tin dung.

N&m 22 2023 2024 05 06F  2020F
Thunhap t & (t/ VND) 53246 53621 55406 58674 73609 86,208
Thu nhap ngoi i (§/YND) 1483 14103 13173 13683 22331 20781
Téng thu nhap (ty VND) 68083 67723 68578 72358 95941 106,988
Cécchiphihoatdongvachiphidyphong  (30,724)  (26480)  (26342)  (28337) (39,039  (44,565)
Lof nhuan truc thug (ty VND) 37359 41244 42236 44020 56902 62,424
Tang truéng chovay khéch hing 1918 1094 1408 1548 1200 1500
NIM 305 294 264 264 2.83 287
ROE 24.2 216 183 165 18.2 167

Ngudn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietnam
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Ngan hang TMCP Ngoa thuong Vit Nam (VCB W) Ngay 08 thang 26 nam 2026

Két qua kinh doanh va du phong 2026-2027

Két qua tot hon ky vong, NIM phuc héi va chat lugng tai san vurgt troi

VCB hién dugc cap han muc tang trudng tin dung 13% cho nam 2026. Tinh dén 2Q26, du' ng'tin dung tang
5% YTD, thap hon nhe so véi cling ky 2025. Ban lanh dao tiép tuc uu tién chat lugng tai san va hiéu qua sinh
|61 thay vi m& réng bang can doi qua nhanh. Tang trudng tin dung chl yéu dén tir phan khuc khach hang
doanh nghiép (+8% YTD), trong khi cho vay ban 1é chi tdng +2.3% YTD do nhu cau vay mua nha yéu trong
1H26. VCB hién dang tai trg cho dur &n san bay phuc vu APEC 2027 va san sang tham gia tai trg cac duran ha
tang quy mo 16n khac clia quéc gia.

NIM tiép tuc phuc hdi trong 2Q26. NIM TTM clia VCB tang 1&n 2.8%, dugc hd trg bdi sur dich chuyén tich cuc
trong cg cdu cho vay sang cac khodn vay trung va dai han, chiém 44% téng du ng, so vai 36% trong 2025.
Nén tang huy dong manh cling gitip VCB duy tri chi phi vén tuang déi thap so vai thi truong. COF TTM tang
tlr 2.3% cudi 2025 Ién 2.6% trong 2Q26, nhung van thap dang ké so vai muc 4.1% clia nhém ngan hang
niém yét trén HOSE, tang tlr 3.7% trong cung ky.

Thu nhap ngoai & ti€p tuc duy tri tich cuc, mac du tang trudng 1H26 dugc hé trg bdi khoan thu nhap mét
lan tir danh gia lai tai san. Cac ngudn NOI c6t I8i cling ghi nhan dién bién tich cutc, véi thu nhap FX tang 5%
YoY, thu nhap phi tang 8% YoY va thu nhap tlr thu hdi ng xau duy tri kha quan. Trong béi canh téng thu
nhap hoat dong tang han 35% YoY trong 1H26, VCB chu ddng gia tang chi phi hoat ddng nham cding c6 doi
ngli nhan surva dau tu vao nghién ctu, d8i mdi. DU vay, CIR van dugc kiém soét tét & mirc 34%, gidm nhe
so véi 35% trong 2025.

Thu nhap l&i thuan 1H2026 NIM, COF, IAE qua cic nam
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Ngudn: Fiinpro, DTt liéu cong ty, Shinhan Securities Vietnam

Thanh khoan cai thién va chat lugng tai san thuéc nhém t6t nhat

Thanh khoan clia VCB duy tri & mc an toan, véi LDR gidm xubng dudi 80%, tao bd dém dang ké so véi
ngudng quy dinh 85%. Thay ddi quy dinh gan day, cho phép 50% tién gdri c6 ky han clia Kho bac Nha nudc
dugc tinh vao téng tién gli khi xac dinh LDR, ti€p tuc cai thién du dia thanh khoan cho cac ngan hang thuong
mai Nha nudc.

Chét lugng tai san tiép tuc la loi thé canh tranh ndi bat clia VCB. Tinh d&n 2Q26, NPL b4o cdo & mirc khoang
0.6%; néu bao gom trai phiéu, NPL diéu chinh & mirc khodng 0.98%. Ty 1€ bao phti ng'xau (LLR) cai thién lén
279%, cao nhéat trong nhdm ngan hang niém yét trén HOSE; néu bao gdm NPL lién quan dén trai phiéu, ty
& bao phtivan &murc cao 182%. Trong khi chi phi dur phong trich ap trong ky clia toan hé théng nhin chung
tang cham hon téc d6 hinh thanh ng xdu mdi, VCB da cht dong day manh trich Iap du phong ngay trong
1H26, qua dd ti€p tuc cling ¢ bd dém hap thu ton that.
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Ngan hang TMCP Ngoa thuong Vit Nam (VCB W) Ngay 08 thang 26 nam 2026
NPL, LLR ctia VCB qua cc nam Ty Ié no'xau clia cac ngan hang cudi Q2/2026
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Ngudn: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam

Nang du bao 2026, duy tri trién vong tang truéng tich cuc trong 2027

VCB ghinhan LNTT 1H26 dat VND29,222bn (+33.5% YoY). Néu loai trlr cac khoan thu nhap mét [an, Igi nhuan
c6t I6i nhin chung phu hgp véi ky vong trudc dé cla ching téi. Ching t6i nang du bao LNTT 2026 lén
VND56,902bn (+29.2% YoY) va du bdo VND62,424bn (+9.7% YoY) trong 2027F, phan anh NIM tiép tuc phuc
hdi, thu nhap ngoai I&i duy tri tich cuc va tang trudng tin dung 6n dinh.

C6 phiéu VCB trong lich str thudng vugt tréi so véi mat bang chung nganh ngan hang trong méi trudng |&i
sudt cao gan day, cho thay thi truong danh gia cao chat lugng tai sn vuot tréi va kha nang chéng chiu clia
bang can doi. Surkét hop gitta NPL co cau thap, ty Ié LLR cao va chién lugc chli dong trich [ap du phong trong
giai doan chét lugng tin dung thuan lgi tao ra bd dém dang ké trudc nguy co chét lugng tai san suy giam
trong tuong lai, déng thai ho trg kha nang duy tri tang trudng loi nhuan.

Ngay 21 thang 8 2026, VCB cling dugc dua vao FTSE All-World Index véi phan loai Add-to-Large. Theo uéc
tinh cdia ching t6i, dong vén thu dong theo dai dot ndng hang FTSE c6 thé hdt khoang 3 ty USD dong vén
tang thém vao toan thj truong Viét Nam trong giai doan 2026-2027. Mac du tac dong truc tiép tir dong vén
thu dong |a khong dang k&, viéc dugc dua vao chi s s& tao thém ngudn cau va hé trg gia trong cac nhip
diéu chinh cho VCB trong giai doan 2026-27.

Két qua kinh doanh Q2/2026 Loi nhudn sau thué qua cac nam
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[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

binh gia va khuyén nghi

Pbinh gia

Ngay 08 thang 26 nam 2026

Chling toi sir dung phuong phap thu nhap thang du (Residual Income - RI) va phuong phap P/B, véity trong

[an luot 40% va 60%.

Giad muc tiéu 12 thang ctia VCB la VND78,300, gidm nhe do I&i suat phi ri ro va phan bu rdi ro (ERP) tang.

1) Trong ngén han, chding t6i str dung P/B muc tiéu 2.5, tuang duong -1 do [éch chudn so véi P/B binh quan
5 nam, do mat bang 1ai sudt trong nudc duy tri & mrc cao va ROE suy gidm trong nhitng ndm gan day. Véi
BVPS du phdng 12 thang tdi & mic VND35,778, gid muc tiéu clia VCB trong 12 thang téi dugc udc tinh

khodng VND89,444.

2) Theo phuang phap thu nhap thang du (RI), gid tri ¢6 phiéu udc tinh cho nam 2026 1 VND61,655.

Chi phivén
Chi phi van (%) 104
L&i suat phi rdii ro (%) 45
Phan b rdi ro vén ¢8 phan (%) 846
Beta 0.7
Phuong phapRI
(Pon vi: i VND) 6M2026F 2027F | 2028F 2029F 2030F \
Chi phi'von (%) 10.2 10.2 10.2 10.2 10.2
Chi phivon sau 2030 10.2
LNST 21,509 49,939 58,722 66,330 74,762
Lgi nhuan thang du'(RI) 9,186 18,783 21,904 22,995 24,075
Gia tri hién tai Rl 8,742 16,187 17,096 16,254 15,410
Loi nhuan thang du dai han 301,496
Toc d0 tang trudng dai han 2.00%
Gia trj hién tai dai han 192989
Gia trihientai Rl 73,689
V6n ban dau 248491
Tong gia tri 515,168
S6 lugng ¢6 phiéu (ty) 836
Gia muc tiéu (VND) 61,655
Dinh gié c6 phiéu
Phurong phap Tytrong Gia muyc tiéu (VND)
Thu nhap thang du'(R)) 40% 61,655
P/B target (25x) 60% 89,444
Gid muyc tiéu (VND) 78,328

Ngudn: Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Tong quan doanh nghiép

Ngay 08 thang 26 nam 2026

Lich str doanh nghiép
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M® hinh quan tri ctia VCB

Vietcombank s& httu nhiéu cong ty con hoat dong trong Iinh vurc tai chinh va phi tai chinh, bao gom:
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dung Viét Nam (CB).
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Ngan hang Ngén hang Dich vu tai
Thuong mai Pau tu chinh khéac
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Cong ty Cong ty cho thué
Vietcombank Ching khoan Tai chinh
Lao Vietcombank Vietcombank
100% (VCBS) (VCBL)
100% 100%
\
Cong ty Quan ly Quy congty Tai
Vietcombank chinh Viét Nam
(VCBF) (VINAFICO HK)
51% 100%
Cong ty
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\
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Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
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PER clia VCB

+2Std

Mean

[Viét Nam/Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Ngay 08 thang 26 nam 2026

Biéu d6 PER band ctia VCB
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Nguon: Bloomberg, Dif liéu cang ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoa thuong Vit Nam (VCB W) Ngay 08 thang 26 nam 2026

Su kién quan trong clia VCB
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V) Ngay 08 thang 26 nam 2026
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2023 2024 2025 2026F 2027F Nam 223 2024 225 2026F 2027
Tong taisan 1,830223 2,085397 2441929 2828723 3233765  Tangtruomg(%YoY)
Tién mét, vang bac, da quy 14505 14268 15543 18398 21,158 Du ng chovay 1094 14.08 15.48 12.00 15.0C
Tién gl tai NHNN 58105 49340 37446 55194 63473 Tién gt ctia khach hang 1224 852 1042 10.00 15.0C
Tién gl v chovay TCTD khéc 335616  38929% 521939 688440 786321 V6n chii sé hitu 214 1804 1436 2041 1823
Chiing khoan kinh doanh 2,49% 4576 11479 1479 11479 Téngtaisan 1.38 1338  17.10 1584 1432
Céccong cy i chinh phéi sinh v cic g 1314 375 375 375 Thunhplaithuan 0.70 333 590 2545 1712
taisantai chinh khac Thu nhap ngodi lai 495) (659 388 6320 (694
Chovay khach hang 1,241,675 1418037 1,648557 1,840,285 2,113,095 PPOP .19) (056) 363 3930 1221
Hoat dong muang - - - - - LNTT 1037 241 422 2926 9.7C
Chimgkhoan dau tw 145780 167383 162,104 166,104 184,962 LNST 1048 242 397 2933 9.7C
Gopvon, dau tu daihan 2,225 2,228 2,261 2239 2,218 Loinhuan (%)
Taisincddinh 7708 809 8233 81% 8048 o 36 29 264 1m 2%
Bt dong san dautu - - - - - ROA 18 17 16 17 1€
Tai san Co khac 31,114 30,862 33993 38,072 42,641 ROE 216 184 165 182 167
Tongng 1670680 1886441 2214393 2554746 2909850 o a o
Nochinh phiva NHNN V671 78237 160128 208167 218575 a0 qung/Tongtiengli(PurelDR) 9102 9568 10006 10188 101.8¢8
Tién gli vavay cac TCTD khac 213842 234653 321,159 437453 497,620 Chét Iur mg taisan
Tién gli cliakhéch hang 1,395695 1,514,665 1672534 1,839,788 2,115,756 Wi d()r; bay ) 1091 1048 1073 1032 998
Céccongcy i chinh phéisinh,V6n Jiks ! - - 18 NPL %) 098 0% 058 080  10C
titr y théc dautrcla CPYa Tl LLR ) 23030 22331 25884 2717 19%73
TCTDkhée Duphong/Du ngtin dung (%) 2400 21382 14853 18101 19605
Phéthanh gidy tco g 19913 24125 27001 32521 3740 Gihit dungDunochovay () 038 024 020 050 05¢
Cackhodn no'khac 39442 34760 33471 36818 40499 Chi phitin dung/Dung'tin dung (%) 037 024 020 047 053
Von chui s& hiru 168543 198956 227536 273976 323915 Gia tri trén méico phlél.l (VND)
V6 cliat6 chictin dung 61,696 61,696 89,362 98298 108,128 EPS 5914 6,057 4213 5,448 5977
Quy cliatd chirc tin dung 22,562 27453 36,993 43818 51,304 BPS 30,156 35597 27,231 32,789 38,76€
Lgi nhuan chua phan phdi 85174 110679 102028 131,762 164,356 PPOP/share 8,196 8,150 5,649 7,870 8,831
Lofich clia 8 dong thiéu s6 94 9% 72 % 127
Tdng cong ngudn von 1839223 2085397 2441929 2828723 3233765 Nguon: Ditliéu cang y, Shinhan Securities Vietnam

Két qua hoat déng kinh doanh
Nam (T§ dong) 223 2024 225  2026F  2020F
Thunhap l& 108122 93655 105119 135937 159443
Chi phi i (54501) (38249) (46445) (62328) (73235)
Thu nhap lai thuan 53,621 55406 58674 73,609 86,208
Tirhoat dongdichvu 5780 5137 3470 532 6045
Tirhoat d6ng kinh doanh ngoai hdi vang 5,660 5292 6,165 7,983 9,067
Tirmua bén chiing khodn kinh doanh 124 62 171 - -
Tirmua ban chiing khodn dau tu 3 4 - S
Tirhoat dong khac 2,272 2372 3,592 8,689 5335
Thunh4p tirgdp van, mua 8 phén 266 307 282 337 334
Téng thu nhap ngoai [ 14103 13173 13683 22331 20781
Téngthu nhép hoat déng 67723 68578 72358 95941 106988
Chiphf hoat dong (21915 (23027) (25152) (30,183) (33,201)
LN thudn tir hoat dong kinh doanh trudc 45809 45551 47205 65758 73787
dy phong i ro tin dung (PPOP)
Chi phi dy phong i o tin dung (4565 (33150 (3185)  (8856) (11,364)
Tang lgf nhudn trudc thué M244 42236 44020 56902 62,424
Thué TNDN (8169) (8383 (8822) (11,380) (12485)
Tong loi nhudn sau thué 33054 33853 35198 45522 49,939
LNST thudc vé congty me 33033 33831 35178 45495 49910
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V) Ngay 08 thang 26 nam 2026
Ngan hang TMCP Ngoai thuong Viét Nam (VCB VN)
Dién bién gia " R Gidmuctiéu | Khoanggid MT (%)
g3y uyén nghi Trun, <
100% - (VND) binﬁ Cao/Thap
80% 1 03/11/2022(BClandau)  MUA 49394 9.7{-99/288
jg; | 07/03/2023(BCcapnhat)  GITY 53586| 2502 3.0/589
200/: | 07/11/2023(BCcapnhat)  MUA 71926 4002 15/806
P — 07/11/2024(BCcapnhat)  MUA 7319|2119 897366
-20% - 03/11/2025(BCcapnhat)  MUA 68600 1194} -28/31.9
S 03/26/2026 (BCcapnhat)  MUA 79800 1194 -2.8/31.9
SSS8SS8&88g8888gs8¢88¢g¢g 26/08/2026(BCcapnhat)  MUA 78300  27.810.9/506
N = [<<} O o N N ey «© 0 o o~ N = [<<} O o
e \/CB VNI
ia muc tiéu (VND)
80,000 -
70,000 A
60,000 -
50,000 -
40,000 A
30,000 A
20,000 A
10,000 A
08/2021 08/2022 08/2023 08/2024 08/2025

Luu y: Tinh todn 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 dugc theo dai c6 vn héa I6n nhét trong nganh dugc

khuyén nghi GIT'

* TIEU CY'C: C6 phiéu dugc theo ddi c6 vén hda Ién nht trong nganh dugc khuyén

nghi BAN
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BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V)

Ngay 08 thang 26 nam 2026

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 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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