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Tang trudng tin dung

e Tang trudng tin dung ghi nhan dau hiéu cham lai trong Q3/2025, khi du ng dan ti€n sat muc tiéu ca ndm. Cudi quy, téng tin ngafnh tdng 13.4% sv.2024 (10T:15,1%),
tuong duong +3.5%p sv.Q2 (Q1/2025: +3.9%p; Q2/2025: +6.0%p), ti€n gan dinh hudng 16% clla NHNN. Da cham lai cling c6 phan mang tinh thdi vu thudng thap trong Q3.

* Khai NH niém yét ti€p tuc vugt trdi, véi tang trwdng tin dung hgp nhat dat 14.6% trong 9T2025. Ngoai trir mot s6 trudng hgp ca biét, mdc phan héa khong 1én, cho
thdy da mé réng tuong déi déng déu trong toan nganh. Nhém ngan hang 16n dan 18y lai vi thé dan dat nhd nén tang bang can d8i virng hon va trién vong vi mé cai thién
sau cac cu s6c lién quan dén thué nhap khau. V&i mirc dé tu tin cao hon, nhém nay tang gidi ngan vao cac phan khac khach hang cét 16i dang phuc hoi, dang cha y 1a VPB
(+28.5% sv.2024), MBB (+18.5%) va TCB (+17.9%), trong khi HDB ghi nhan thu hep 4.1%p sv.Q2 xuéng 11.4%, chd yéu do ban khoan vay cho Vikki. Khéi NHQD chi c6 CTG
(+15.6%) bam sat murc ting binh quan, con VCB (+12.4%) va BID (+8.8%) van c6 phan chdm nhip, nhung phi hap véi quy mé bang can déi 16n va thanh khoan vira phai.

¢ Du phéng tang trudng tin dung 2025 duwoc diéu chinh tang l1én 16.8% (tir 16.0% trudc dé), trong khi téc d6 nam 2026 dugc ky vong gidam téc. DU tin dung thudng
tang téc vao cudi nam, toéc dé ky nay dugc danh gia sé gilt & mirc vira phai do phan I6n tang trudng 972025 dén tir cac khoadn vay ngdn han hodc khéng thudc phan khic
6t 18i. Do dé, cac ngan hang cé kha ndng s& gidi ngan chon loc hon trong Q4, van hoan thanh chi tiéu tang trudng va cling can ddi hiéu qua. Cho 2026, ting trudng tin
dung du kién gidm t6c du muc tiéu GDP hudng dén mirc trén 10%, chd yéu do ba yéu t6: 1) Mlc tang trén 16% hién da la mic cao theo lich si; 2) DU céc chi bao vi mb
nhin chung tich cuc—ng cdng dudi 35% GDP, tin dung/GDP & 134% (cao nhung van kiém soat), CPI 972025 quanh 3.3%—cac phat biéu gan day cla NHNN cho thdy co ché
gidi han tin dung s& dugc g& bd theo 16 trinh, phan anh quan diém diéu hanh van can than trong; va 3) Rui ro tap trung gia tdng va lo ngai viéc str dung vén kém hiéu qua
anh hudng phan nao dén viéc dinh hinh chinh sach tién té, nhdn manh viéc can cai thién chat lugng tin dung tap trung thdc ddy cac tru cét tang trudng bén virng hon
thay vi ndi 1dng tién té don thuadn. Téng thé, tang trudng tin dung duagc ky vong tiép tuc dién tién & nhip dé vira phai, vdi trong tdm dich chuyén tir dau tu tai sdn sang san
xudt kinh doanh, phu hgp véi tiéu chi tang trudng bén virng.

Tang trudng tin dung so v&i dau nam (2018-2025) Tang trudng tin dung ctia cac NH

Ngudn: NHNN, D liéu doanh nghiép, Mirae Asset VN
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Tang trudng tin dung (tt.)

Phat hanh TPDN

Trong khi khéi KHDN duy tri duwgc mirc tang trwdng manh hon, khéi KHCN ghi nhan sy phuc hoi tich cwc tai nhiéu NH trong Q3/2025. Nhém NHQD tiép tuc mé
réng danh muc KHCN, nhd mat bang 13i suat cho vay canh tranh. Ngugc lai, cdc ngdn hang tu nhan cé ty trong nhém nay cao ghi nhan gidm nhe, bao gém VIB (-2%p
sv.Q2 xuéng 72%) va ACB (-1%p xuéng 60%). Nhirng ngan hang cé thé manh KHDN I6n van gap han ché do khoan vay KD BDS chua thé chuyén dich sang vay mua nha,
dién hinh nhu VPB (ty trong KHCN -4%p sv.Q2 xuéng 38%). TCB ndi bat v&i murc tang 24.2% sv.Q2 trong cho vay margin (da phan dugc phan loai vao KHCN), qua d6 nang
ty trong thém 85dcb I&n 42.5%. HDB cling ghi nhan tang 1%p nhd ban bét mét sé khodn vay DN sang Vikki Bank.

Lai suat cho vay binh quan déi v&i giai ngan mai ti€p tuc gidam, nhwng cé sw phan héa r6 giira cac ngan hang. Theo NHNN, 1i suat binh quan cho vay méi & mdc
6.55%, gidm 38dcb so v&i cubi 2024. Tuy vay, dén cuéi Q3/2025, 1ai suat tai mot s6 ngan hang da nhich 1én 5-20dcb so véi Q2/2025, chd yéu do: (1) ty trong cho vay trung-
dai han tang (+0.9%p sv.Q2 & nhém NHNY) va (2) 1i suat huy déng gia tang. Lai suat cho vay du kién sé ti€p tuc diéu chinh tang trong Q4/2025 - dau 2026, véi dy bao clia
cac ngan hang la khodng 50-70dcb di kém v@i tang trudng tin dung nam 2026 dy phdong tang nhe hon.

Phat hanh trai phi€u doanh nghiép gidm 19% svck. trong Q3/2025, chi y&u do nhém TCTD gidm 31%, trong khi nhém bt dong san tang 36% (murc nay van khiém tén
so vdi thai ky trudc khi phat hién nhiéu sai pham cda thj trudng TPDN cling nhu hé théng tai chinh). Lgi suat trai phiéu doanh nghiép binh quan tang 49dcb sv.Q2 va
58dcb svck., dan dat bdi trai phi€u ngan hang, trong khi lgi sut trai phi€u BDS gidm nhe, theo VBMA. Viéc lgi suit trai phi€u ngan hang tang dugc xem |a hgp ly trong béi
canh dong tién huy déng kénh tién glri yéu va ngudn cung trai phiéu tlr TCTD tang. Viéc du ng BBS luan chuyén sang bang can ddi cdc NHTM da lam rdi ro tap trung tai
ngan hang gia tdng dang k&. Phat hanh trai phi€u BDS ké tir 2022 dén nay van rat thdp, khi€n nhu cau dao han va tai trg du an phu thudc nang vao tin dung ngan hang.
Su dich chuyén rdi ro nay da khién murc dé tap trung nganh tang I&n ré rét trong 2-3 ndm qua, déng thoi lam gia tang rui ro tin dung. Trong thoi gian t&i, khung phap ly
minh bach han cho thj trudng BDS va trai phiéu sé gitp cing ¢ niém tin nha dau tu va tao nén tang cho sy phuc hoi bén virng hon cda thj trudng TPDN va BDS tur 2026
trd di, gidm phu thudc vao hé théng cac té chic tin dung.

Tang trudng tin dung BPS Ty trong KHCN

Ngubdn: VBMA, D liéu cdng ty, Mirae Asset Vietnam
Ghi cha: RE: BBS, Cls: t6 chirc tin dung; Credit: tin dung; Realcom: kinh doanh BDS
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Huy dong va lai suat

e Chénh l&ch tang trwdng tién glri va tin dung bi n&i rong tré lai cho thdy mat bang 1di suat chuwa phiu hgp véi nhu cau thi tréng. Tinh dén cuéi thang 7, tong tién
gl tdng 8.75% sv.2024, gidm so vd&i mirc 9.32% cudi thang 6. Dong luc cham lai chd yéu dén tlr tién glri doanh nghiép, gidm téc con +4.04% tlr 5.7%, trong khi tién gui
KHCN cai thién thém 77dcb sv.T6 1&n 9.68% sv.2024. Sy phan héa nay nhiéu kha nang phan anh tam ly than trong ctia khéi doanh nghiép trong béi cdnh kinh doanh con
bat dinh, khién ho uu tién st dung tién mat cho von luu ddng. B&n canh d6, trong khodng thdi gian nay ciing tén tai nhiéu lo ngai lién quan dén viéc |3i suat co thé diéu
chinh tang, anh hudng dén viéc co cadu bang can déi.

« @ nhém NH niém yét, khoang cach giira ting trwdng tin dung va huy ddng da néi tir 1.8%p Ién 4.4%p trong Q3/2025. M6t s6 ngan hang, bao gom VPB (-2.5% sv.Q2),
va nhiéu ngan hang nhé khac cling ghi nhan tang trudng huy déng dm trong quy. Lai suat huy déng dugc du béao sé diéu chinh tang bén hon thay vi chi mang tinh mua
vu, qua d6 cai thién kha nang huy dong trong Q4/2025 va nam 2026. Tang trudng huy dong dugc ky vong vugt tin dung trong cac ky téi vdi 3.9%p QoQ trong Q4/2025
(TTTD: +3.4%p QoQ) va 16% trong 2026 (TTTD: +13.9% svck). PEn dau thang 11, nhiéu ngan hang da déng thai nang 13i suit & ca ky han ngan va dai — thay vi chi day
manh ky han ngdn nhu trudc — véi mirc tang ghi nhan10-50dcb, cho thay déng thai chi déng hon.

¢ Mac du mét phan diéu chinh nay lién quan dén nhu cau miia vu nham hoan thanh chi tiéu tin dung cudi nam, viéc tién gtri lién tuc tang cham hon tin dung trong
2-3 ndm qua cho thay 1ai sudt huy déng hién thap hon phan bu rui ro ky vong. So véi giai doan trudc COVID, mit bang hién nay thap hon khodng 200dcb, va van thap
hon khodng 80dcb so v&i mdrc 2020-dau 2022. Lai suat huy dong binh quan dugc ky vong tdng thém khoang 60-100dcb (tuy cdu tric can d6i clda tirng ngan hang), gitp
tang kha nang huy déng va gidm phu thudc vao cac ngudn von phi truyén thong trong dai han. Viéc duy tri moi truong 1di suat thap bat thudng khéng con can thiét trén
ky vong giai doan phuc héi da dan hoan tat. Khi chinh sach chuyén hudng sang thic day tiéu dung va theo dudi muc tiéu tang trudng cao hon, lam phat ting dan sé& khé
tranh khoi. Theo do, 1ai suat huy déng cling can nhich 1én dé bu dap phan rdi ro cao hon va bdo toan lgi suat thuc cho dong tién.

Tang trudng tién giri (sv. dau nam) Huy déng sv. tin dung nhém NHNY Lai suat huy dong (12T)

Ngudn: NHNN, Bloomberg, D& liéu doanh nghiép, Mirae Asset Vietnam
Chd thich: Big 4: NHQD; Tier 1: MBB; TCB, VPB, ACB, STB, SHB, HDB; Tier 2: Cac NH khac
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Huy dong va lai suat (tt.)

Chuyé’n doilinh hoat * Bén canh lai suat huy déng, chi phi cac kénh huy déng vén khac ciing ghi nhdn mirc ting dang ké&. Nhu da dé cap trudc dé, lgi sudt TPDN khéi TCTD da tang dang ké
’ tir dau nam, trong khi 13i sudt LNH van neo cao. Ty trong huy déng kénh LNH tang han 2%p sv.Q2 1én 17.4%, cham murc cao nhat trong nhiéu nam. V&i kénh nay, chi phi
vay QD tang hon 100dcb trong 9T2025, trong khi ky han 1T va 1Th tang nhe han — Ian lugt khodng 67dcb va 17dcb. Thanh khoan ciing c6 dau hiéu cang thang ré hon tir
dau Q4, khi cac ky han nay tang lan lugt 257dcb sv.2024, 180dch va 147dcb. Ap luc du kién s& ha nhiét khi cAc ngan hang ting lai suat huy ddng nhdm thu hat thém dong
tién glri. Tuy nhién, viéc 13i sut kénh nay neo cao (ma khdng thé chuyén hoa phan nao sang |ai vay) da va sé& anh hudng rd rét dén thu nhap clia cdc NHTM trong Q3&4.

» Ap luc ty gia da gidm dang ké, tuy nhién chinh sach diéu hanh van can diéu chinh mét cach linh hoat. Loi suat TPCP d& ting dan xuyén sudt 2025, tang khoang
75dcb sv.2024 dén cudi Q3 va gan 90dcb dau thang 11—mét [an nita cho thdy xu huéng 13i sudt can diéu chinh ting. Vi hd tro tir viéc Fed cat gidm thém 25dcb (lan 2) vao
cudi thang 10, va van cé kha nang sé& gidm thém trong thang 12 du lam phéat con cao, gitp ha nhiét ap luc ty gia trong dau Q4. Da mat gia cla VND thu hep xuéng khodng
3.2% sv.2024 tir gan 3.7%. Tuy nhién, du trir ngoai hdi cGa Viét Nam da gidm xuéng dudi 80 ty USD, tuong duong xdp xi mirc khuyé&n nghi ba thang nhap khiu cta IMF —
thap hon nhiéu so vai mdc dinh hon 120 ty USD trudc day. Vi vay, du 13i sudt dang diéu chinh tang, bé dém du trit han ché cho thay ndi lo ty gia van chua hoan toan dugc
loai bd. Ngoai ra, ty gia USD tu do tdng khodng 9% sv.2024 cang cho thady cang thang FX chua hoan toan lang diu. D& ing pho, phia cac co quan quan ly d3 ting cudng
gidm sat hoat déng mua ban ngoai té phi chinh thirc va tirng budc x6a bd co ché déc quyén trén thij trudng vang, sé phan nao ha nhiét téc d6 tang ndng cla cac tai san
tra &n. Nhirng bién phap ndy dugc ky vong sé gilt dong vén dau tu vao cac tai san thay thé van luu chuyén trong hé théng, tir d6 hé trg 6n dinh thanh khodn va cé nhitng
chinh sach diéu hanh phu hop.

Lai suat lién ngan hang (%) Co cau huy dong Ty gia va chénh léch lai suat
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Ngubdn: Bloomberg, Mirae Asset Vietnam
Chu thich: ON: LS qua dém; 1WK: 1 tudn; 1TMTH: 1 thang; Rate gap: Chénh léch LS
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Thanh khoan

. . * Ty I& cho vay trén tién guri (LDR) cac NHNY cai thién nhe theo quy, véi mirc dd phan héa giira cdc ngdn hang ngay cang thu hep khi da phan cac NH day ty Ié tién
Duy tri on dinh sat tran quy dinh. DU tdng trudng tién gli théng thudng van chdm hon tin dung, viéc si dung nhiéu hon cac kénh huy ddng thay thé, dic biét 1a chirng chi tién gui
(CCTG) da trd nén théng dung hon gitip thu hep phan nao khodng cach. Bén canh dé, mot s6 ngan hang cling hudng lgi tir tién giri CP va KBNN tao thém du dia — dac biét
d6i v&i nhom NHQD. Ty trong clia cac ngudn von nay trong téng ng tra 13i (IBL) ting dang ke tai BID (7.6%, +1%p YTD), CTG (6.6%, -0.4%p) va VCB (7.7%, +3.5%p), cling nhu
& mét s6 ngan hang tu nhan vira va nhd. DU vay, LDR tai nhiéu ngan hang 16n van tang dang ké tir ddu ndm, tiém can gidi han va thu hep du dia linh hoat trén bang can
déi. Ty 1é nay dugc ky vong cai thién trong thoi gian téi khi tang trudng tin dung cham lai, cling véi du bao 18i suat huy déng tang cding c6 da huy déng.

* Ty l& an toan vén (CAR) binh quan ctia nganh ting nhe trong Q3/2025, dwoc hé trg béi Igi nhuén cai thién va téc dd ting trudng tin dung cham lai. Su suy gidm chi
xudt hién & mét vai ngan hang nhu VPB va ACB, khi tang trudng Igi nhuén chua bat kip téc do gidi ngan, tam thai gy gidm nhe CAR. Bong thdi, bién déng & von cép 2 cling
tac dong phan nao dén CAR — nhu tai TCB, CAR tang du tang trudng tin dung cao, chl yéu nho phat hanh trai phié’u dai han nhiéu hon, trong khi ty 1& vén cap 1 gan nhu
khéng déi so véi Q2/2025. V&i HDB, du ng gidm cuing véi chién lugc tang phét hanh trai phiéu trén 5 ndm da gitp cdi thién ca thanh khoan (LDR: 71.3%) lan CAR (15%), phu
hop vé&i muc tiéu duy tri tang trudng tin dung trén 20% trong ngén va trung han. & mdrc hién tai, CAR cla nhém ngan hang tu nhan nhin chung 6n dinh & mirc cao va ciing
c6 kha nhiéu du dia (cao hon nhiéu so véi mirc san 8% so v@i quy dinh hién tai hay 10.5% theo cac yéu cau cao nhat, hién chua bat buéc tuan thd, quy dinh tai TT.14/2025).
Ngugc lai, nhom NHQD khéng dat muc tiéu tang trudng qua manh; thay vao do, vi thé vén cla ho dugc ky vong cai thién dan theo tién trinh phat trién thi trudng von va
cac cai cach thé ché. Cac giai phap tiém nang bao gém phat hanh thém vén, diéu chinh san ty 1& s& hiru Nha nudc, hodc gia tang dau tu théng qua cdng ty dau tu quéc gia
thay vi rét vén truc ti€p. Trong nhém NHQD, CAR tuy duy tri & mirc thdp hon nhung van ndm trong viing an toan va tuan thd quy dinh hién hanh. Viéc cing ¢6 b dém vén
chua phai vu tién hang dau, khi nhém nay tiép tuc cdn bang gitra tang trudng lgi nhudn va nhu cau gilr mat bang Ii suat cho vay &@ mirc phlu hgp.

Cho vay trén tién gtri (LDR) (NHNY) LDR hop nhat Ty Ié an toan von (CAR)
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Ngudn: NHNN, DT liéu doanh nghiép, Mirae Asset Vletnam

7 | Bao cao nganh Ching khoan Mirae Asset (Viét Nam)



Chat lrogng tai san

« Tuy tdn tai phan héa, xu huédng chung van cho thdy chit lwgng tai san ti€p tuc cdi thién. Ty 1&é ng xdu (NPL, nhém 3-5) gidm nhe 4dcb sv.Q2 xudng 2.0% — tuy van
cao hon cu6i 2024 (1.92%), nhung da gidm 15dcb sv. Q1/2025 va thap hon ~23dcb sv. giai doan gitra 2024. Xu hudng cai thién chadm nhung 6n dinh nay tiép tuc dugc hd
trg bdi méi trudng 13i sudt thap. B6i véi cac nhom ching téi theo di, cdc NH véi mirc NPL cao bat thudng dang ddy nhanh qua trinh dua cac chi s6 chat lugng tai san vé
lai ngudng trung binh qua khir. & nhém NH c6 chia sé NPL theo tirng phan khuc khach hang, mang ban 18 tiép tuc cho thdy su 6n dinh, trong khi phan khiic KHDN ghi
nhan murc ting nhe do tac dong tlr nhitng bat 6n vi mé trudc day dan dugc phan anh vao chét lugng tin dung phan khac. Mét s6 ngan hang ghi nhan NPL tdng cao chd
yé&u xudt phat tlr dac diém riéng cla tirng danh muc thay vi nhirng rdi ro mang tinh hé théng, qua dé khéng anh huéng dang ké dén xu hudng chét lugng tai san cla toan
nganh. Téng ng dudi chuan (nhém 2-5) clia cdc NHNY tang 8dcb sv.Q2 nhung gidm manh tir dau nam va svck., [an luot 18dcb va 57dcb, ti€p tuc cliing c6 xu huédng chéat
lugng tai san ci thién trong thai gian tdi.

e MB®i trwdng kinh doanh &n dinh dugc ky vong sé& bu dap cho ap luc tir 13i sudt cho vay tang. Hién tai, cac ngan hang cho biét mdc tang |13i sudt cho vay (néu cd) nhiéu
kha nang s& thdp hon murc diéu chinh tdng cla 13i suat huy ddng, do hién van codn cac géi wu dai hd trg hoat ddng kinh t&. Ddng thdi, cdc ngan hang cling s& can nhic
diéu chinh 13i suat cho vay mét cach phu hgp nham cén bang gitra rii ro ng xau va bién Igi suat. Bén canh dé, va@i tang trudng tin dung c6 phan vuot tréi hon tai nhém
KHDN trong gan 2 ndm trd lai day, dac biét la nhém KHDN 1é&n, rui ro ng xau phat sinh trong ngan han cling sé tuong déi thap. Cudi cuing, viéc danh gia tac déng cua lai
sudt tang cling can dat trong bdi canh trién vong kinh doanh, thay vi chi so sanh véi quéa khu; trong giai doan diéu kién kinh doanh cai thién, mirc tang Idi suit vira phai
thuang khong gay ap luc qua Idn 1én kha nang trd ng. Nhin chung, NPL toan nganh dugc ky vong sé gidm nhe cho phan quy cudi nam, tuy nhién sé cé su phan héa khi
mot vai ngan hang 1&n dy kién ghi nhan mirc tang nhe khi da va tiép tuc dat muc tiéu gia tang ty trong phan khidc KHCN trong 2026.

NPL NPL mé& rong

Ngubn: D& liéu doanh nghiép, Mirae Asset Vietnam
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Chat lwgng tai san (tt)

LLR

10
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Bd dém du phdng ti€p tuc dugc cling ¢é trong quy, du mirc cai thién khéng déng déu giira cdc NH, nhung xu huéng chung van tich cuc. Ty |1& bao phl ng x3u
(LLR) tuy gidm 6.3%p sv.2024, nhung da tang 4.6%p sv.Q2 va 1.3%p svck. Tuy xu hudng con phan héa vai mét vai NH gidam nhe, nhung dién bién tai nhigéu ngan hang khéac
lai ghi nhan gia tdng bé dém r& nét. Tai cdc ngan hang vén c¢b bd dém cao nhung bi suy gidm trong giai doan khé khan da dan tich Iy trd lai nhuw TCB, ACB va CTG. Viéc
cling c6 bo dém dugc cho la can thiét, nhat la khi ty trong cho vay DN ting c6 thé khién tai san suy gidm chét lugng bién déng nhanh hon so v&i danh muc thién vé ban |é.

Ng xau phat sinh méi ti€p tuc giam sau. Gia tri ng xdu méi Q3/2025 udc tinh khodng 24 nghin ty, gidm 17.2% sv.Q2 va 60.7% so v@i dinh Q1. So v&i quy mo tin dung, ty
I& hinh thanh md@i gidm con 0.17%, thap hon nhiéu so véi 0.3% clia Q2/2025, 0.5% cla Q1, va mdrc trén 0.6% giai doan cudi 2022 dén dau 2023 (ddo chiéu chinh sach).

Mac di chwra xuat hién chi bao tiéu cuc ndo dang ké, rai ro tiém an van ton tai néu tang truwdng tin dung tiép tuc tip trung vao mdt sé phan khuc. Gia tri trai
phi€u chdm thanh toan trong Q3/2025 gidm xuéng con 1,668 nghin ty (-80% sv.Q2), trong d6 VND639 ty da dugc tat todn sau d6, cho thdy tinh hinh thi trudng ng van kha
on dinh. Tuy nhién, dir liéu phat hanh cho thdy nguén cung trai phi€u méi tir nhém BDS trong vai nam gan day con kha han ché so véi téc d6 ma réng tin dung toan hé
théng. Song song do, ty 1& ng tai co cdu tai nhiéu ngdn hang da gidam xudng dudi 0.1% téng du ng. Tuy nhién, nhu da dé cap trong nhirng phan trudc, du ng lién quan dén
hoat déng kinh doanh bat dong san da tién sat 10% téng tin dung hé théng vao cudi Q3/2025 (theo dir liéu BXD), trong khi téng du ng b&t ddng san bao gém ca kinh
doanh va mua nha & d3 tiém can 23% vao cudi T8/2025, dan dén nhiéu lo ngai vé rii ro tap trung gia ting.

Nog xau phat sinh méi trong quy

= ] Inc. NPL (VND tr) Inc. NPL to credit (%) (RHS)
70 1.0%
60
0.8%
50
40 0.6%
30 0.4%

0.2%

1Q20 3Q20 1Q21 3Q21 2Q21 4Q21 2Q22 4Q22 2Q23 4Q23 2Q24 4Q24 2Q25

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam
Ch thich: Incremental NPL: N¢ xdu phat sinh mdi; Inc. NPL to credit: Ty 1& ng xdu phat sinh mdi theo téng tin dung
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Kha nang sinh loi

+ Bién l&i thuan (NIM) ti€p tuc thu hep tai caic NHNY nhwng v&i bién dd nhé dan. Trong Q3/2025, NIM cac NHNY gidm nhe 4dcb QoQ xuéng 3.13%, Ity ké 972025 chi s6
nay gidm khodng 20dcb. Lgi suat tai san bat dau nhich 1én khi I3i sudt cho vay dan dugc “binh thudng” trd lai, nhung chi phi huy déng tdng c¢é phan nhanh hon. Trong
nhom cac ngan hang 16n, NIM mot s6 ngan hang bt dau xuat hién tin hiéu én dinh trd lai sau thoi gian dai bi thu hep. Nhém NHQD ti€p tuc ghi nhan NIM giam do vai trd
dan dat trong viéc gitt mat bing lai suat thi trudng. & nhém ngan hang tu nhan, ngan hang cé du ng KD BDS tang vuot trdi hon nhu VPB ghi nhan NIM cai thién 9dch
QoQ, trong khi NIM cuia STB tang 11dcb nhd viéc hoan tat thu hoi tién ban KCN Phong phid (mét phan trong dé 1a 13i vay nén dugc ghi nhan trong doanh thu). Viéc gidm
tdc thu hep NIM trong ky cling phan nao phan anh cung tin dung khéng qué du thira, dac biét khi nhiéu NHTM Nha nudc da tién sat tran ty 1é an toan thanh khoan. Vé
téng thé, NIM clia cac NH dugc ky vong sé& sdm héi phuc trong giai doan Q4/2025 - 6T2026, nhd su can bang tét hon gilra tang trudng tin dung sv. huy déng va chi phi
huy déng tir cac kénh ngan han ha nhiét. Nhém ngén hang trong pham vi theo d&i dugc du bdo NIM cai thién tlr 3dcb dén 20dcb trong FY26, tuy theo co cdu danh muc
cho vay va lgi thé huy déng cua tirng ngan hang.

* Ty Ié chi phi trén thu nhap (CIR) tiép tuc cai thién, nhwng du dia ndng hiéu qua hoat dong dang dan thu hep. CIR trung binh clia cdc NHNY gidm con 32.7%, tuong
(ng -0.5%p sv.Q2 va -1%p sv.2024, duy tri xu huéng gidm trong nhiéu nam qua nhd téi wu chi phi nhan sy, gia tang ty déng héa nhiéu nghiép vy, va thu nhap 6én dinh.
Diéu nay gitp ngan hang ndi dia hoat ddng hiéu qua hon so véi muirc CIR 40-50% thudng thay tai cac nudc trong khu vuc. Tuy nhién, du dia dé tiép tuc cai thién co6 thé con
kha han ché. Viéc ddy manh chuyé&n dgi s6 cé thé nang nang sudt nhung doi hoi khoadn dau tu ban dau kha 1&n, khién chi phi hoat dong cé thé tang trong ngan va trung
han. Bong thai, ky vong phuc hdi mang ban Ié — bao gom nhu cau vay tang, khoi lugng giao dich I&n hon va yéu cau phuc vu khach hang nhiéu hon — sé d6i hdi mé réng
lwgng nhan sy cling nhu kha nang van hanh tron tru clia hé théng. Do d6, CIR dugc du bao tang nhe trong FY26.

Loi suat va chi phi NIM ctia cac ngan hang

Ngubn: D& liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: IEA Yield: Lgi suat tai san; IBL cost: Chi phi huy déng; NIM: Bién lai thuan
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Kha nang sinh 1¢i (tt)

¢ Loi nhudn ctia cac NHNY gia tdng téc d6 trong Q3/2025, nho thu nhap tir cac hoat déng c6t 16i héi phuc. LNTT cla khoi NHNY tang 24.6% svck., vdi tat cd cac cau
phan thu nhap chinh déu tang trudng hai chir s&: NII (+13%), NSI (+19.4%), va NOI (+37.7%). Mang dich vu hdi phuc manh sau giai doan chiu tac déng chuyén tiép tir cac
thay d6i trong chinh sach ghi nhan doanh thu. & phia chi phi, CPHB chi ting 9.1% svck., trong khi chat lugng tai sdn 6n dinh gitip CPDP chi ting 8.7%. Trong nhém NH
thudc pham vi theo doi, téc d6 tang trudng LNTT gia tang 1én 21.2% svck. trong Q3/2025 (Q2: +18%). Trong d6, NII tdng 11.5% svck., thdp hon trung binh NHNY do nén
NIM cao hon (nén bi dnh hudng manh han) va tdc ddng cia nhém NHQD. Nguac lai, NSI ting manh 24.9% svck., dugc hé trg bdi cac hoat ddng NH dau tu va ban chéo
bdo hiém phuc hdi manh mé&. NOI ting 35.2% svck. chi y&u nhd 13i tir giao dich ngoai t&, trong khi |3i tir giao dich CK suy gidm do |gi suit tdng. Thu hdi ng van & murc thap
do nén so sanh cao va su cham tré hanh chinh lién quan dén qué trinh sdp nhap cap tinh; tuy nhién, du kién tich cuc hon tir Q4 khi viéc luat héa Nghi quyét 42 bat dau c6
hiéu lyc tlr gitra thang 10. CPHD va du phong tang tuong déng khodng 10.1% svck. Ly ké 972025, cdc NHNY ghi nhén tang trudng Igi nhuan trudc thué 18.1% svck., trong
khi cdc NH trong pham vi theo d&i cda chiing toi (da phan cac ngan hang 16n) ghi nhan tang trudng Igi nhuan thap hon & mdrc 16.5% svck.

¢ Tuy lgi nhuan tang téc nhwng c6 phan thap hon ky vong ban dau, vi vay chiing tdi diéu chinh gidm du phéng lgi nhudn ctia nhém nay. Theo chia sé cling nhu tinh
hinh thuc hién thyc t&€ nhigéu ngan hang con can nd luc nhiéu hon nita d€ hoan thanh k& hoach ndm, do dién bién NIM gidm sau va nhanh hon ky vong. Dy phéng trudc
day cla ching toi la NIM tao day trong Q2/2025 va sé& sdm hoi phuc trong nira sau 2025, nhung viéc nay sé can thém thoi gian. Do d6, du bao NII cd ndm cda 11 ngén
hang trong pham vi theo d&i da dugc diéu chinh gidm 6.7% sv. du phong trudc, trong khi chat lwgng tai san tét hon nén CPDP cling uwéc giam 12.6%. Udc tinh NSI cling
dugc diéu chinh tdng +9.2% nhd thu phi va giao dich cai thién, con CPHD udc tinh gidm 3.4%. Téng hgp lai, LNTT clia nhom nay cho 2025 bj diéu chinh gidm nhe ~1% sv.
du phéng trudc, tuong duang mirc ting trudng khoang 13% svck. D8i vdi 2026, ting trudng loi nhudn dugc ky vong tich cuc han (+17,9% svck.), hé trg chinh bédi NII tang
19,2%. v&i NIM 6n dinh hon.

Tém tat tang truwdng 972025

16,072 4.8% 69.9% 20.6% 15.2% 16.0% -4.4% -5.0% 88.4% -0.3% -5.5%
23,632 7.2% 60.2% 14.5% 8.8% 16.0% 4.1% 1.0% 65.4% 12.2% 18.8%
29,535 51.4% N/A 23.8% 15.6% 0.0% 5.2% -15.3% 18.5% 8.8% -32.6%
14,803 17.0% 69.9% 21.3% 11.3% 31.1% 10.3% 227.3% 126.6% -7.6% 122.4%
23,139 11.6% 73.0% 30.2% 18.5% 26.0% 23.5% 40.5% 17.3% 14.4% 82.2%
10,988 35.8% 75.5% 13.9% 14.2% 13.9% 15.7% 15.2% -12.2% 3.6% -8.1%
23,385 2.4% 74.2% 22.0% 17.9% 16.4% 1.7% -5.8% 27.3% 9.2% -9.1%
6,048 10.7% 67.2% 22.6% 16.1% 20.0% -0.7% 19.5% 47.0% 19.3% -25.1%
33,133 5.1% 74.7% 16.1% 12.4% 16.3% 2.3% -38.2% 58.6% 10.8% -30.2%
7,046 6.7% 63.9% 25.2% 15.0% 22.2% -7.4% 14.4% 16.8% 0.1% -31.4%
20,396 47.1% 80.7% 39.3% 28.5% 25.0% 16.7% 7.0% 31.4% 20.5% -5.3%

Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam
Chu thich: NII: Thu nhap Idi thuan, NSI: Thu nhap thuan tir dich vy; NOI: Thu nhap khac; OPEX: CPHD; Prov.: Chi phi du phong
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Cac chi s6 chinh

MCK Vén héa (ty) EPS 12T LLR (%) NPL (%) NIM (%) ROE (%) ROA (%) TTS/VCSH (x) P/B (x) P/E (x)
NHTM quéc doanh
VCB 503,012 3,726 2233 1.0 2.7 17.0 1.6 10.9 2.3 14.3
BID 269,620 3,204 130.6 1.4 2.2 17.8 0.9 19.6 1.7 10.2
CTG 259,102 4,720 171.7 1.2 2.7 21.6 1.3 16.2 1.5 7.8
TB 3,883.5 175.2 1.2 2.5 18.8 1.3 15.6 1.8 10.8
NHTM tu nhan Mirae theo d6i
ACB 128,160 3,190 77.9 1.5 3.2 204 2.0 10.3 1.4 7.4
HDB 115,011 3,671 68.7 1.9 5.3 24.8 2.1 13.1 1.6 7.2
MBB 189,292 2,810 92.2 1.6 4.2 20.8 2.1 10.1 1.5 7.8
STB 90,585 5,351 68.4 24 3.7 21.6 1.6 14.1 1.4 7.4
TCB 249,081 3,049 113.9 1.1 3.7 14.3 2.1 6.6 1.5 1.3
TPB 46,882 2,189 81.3 1.5 3.3 17.1 1.6 11.0 1.2 7.2
VIB 63,315 2,092 50.9 3.5 3.5 18.4 1.6 11.3 1.4 8.4
VPB 221,753 1,989 56.3 4.2 5.2 14.2 2.0 6.3 1.4 10.7
TB 3,042.6 76.2 2.2 4.0 19.0 1.9 10.4 1.4 8.4
NHTM khac
ABB 14,180 566 46.2 3.7 1.9 4.3 0.3 12.3 1.0 24.2
BAB 12,564 1,038 97.4 1.2 1.9 8.4 0.6 14.0 1.0 12.0
BVB 8,523 474 43.6 3.2 2.6 5.2 0.3 16.0 1.4 28.1
EIB 39,769 1,786 42.3 2.5 2.5 12.0 1.3 9.3 1.5 13.1
KLB 8,849 1,534 79.0 2.0 4.2 14.4 1.0 14.5 1.3 10.0
LPB 148,916 3,254 83.3 1.6 2.9 24.6 2.1 11.5 3.4 14.4
MSB 37,752 1,769 64.1 2.7 2.9 14.2 1.6 8.6 0.9 7.0
NAB 24,534 2,162 52.8 2.3 2.9 20.0 1.3 13.2 1.1 6.1
NVB 26,752 -8,394 8.6 19.5 -0.5 -75.0 -34 19.2 24
ocCB 32,756 1,182 47.1 3.2 2.9 12.3 1.3 8.6 1.0 8.4
PGB 8,321 467 40.1 2.6 2.7 6.8 0.5 12.8 1.8 27.2
SGB 4,438 234 36.3 2.7 2.5 1.9 0.2 7.9 1.1 56.0
SHB 74,648 2,029 58.4 2.9 4.1 19.5 1.5 12.7 1.1 6.3
SSB 48,507 1,648 82.9 1.9 3.8 17.4 2.0 9.1 1.2 7.5
VAB 8,858 1,062 69.5 1.4 2.0 11.7 0.9 13.8 0.9 8.3
VBB 9,630 1,060 44.4 2.8 2.0 11.6 0.6 19.3 1.1 10.7
TB 1,344.7 61.1 3.2 2.9 9.7 1.0 11.9 14 13.9

Ngubén: Bloomberg, Mirae Asset Vietnam
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Dinh gia va diém nhan dau tu

. i * Ngan hang so véi mat bang chung thj tru&ng: Vé nén tang co ban, Igi nhuin ngan hang nhin chung van tich cuc, nhung c¢6 phan chadm hon thj trudng chung. Lgi nhudn toan thi trudng ting
Can tac vo uu 41.8% svck., chd yéu nh& nhém phi tai chinh (+50.4% svck.), trong khi nhém NHNY chi dat +24.6% svck trong Q3/2025. Khoang cach nay khdng quéa bat ngd khi Igi nhudn nganh van tang trudng
trong giai doan bap bénh. Ngoai ra, nhiéu doanh nghiép Ién dan dat & cac nganh phi tai chinh ghi nhan tang trudng vugt trdi, kéo trung binh toan thi trudng 1&n mic cao. DU vay, ¢ phi€u ngan

hang van thu hut dong tién tich curc. Dién bién toan nganh nhin chung bam sat VN-Index nh& cac yéu t6 cét 16i nhu minh bach, 8n dinh, thanh khoan, va Igi nhuan bén virng.

* Ha nhiét sau nhip tdng manh: Trong nhém NHTM Nha nudc, CTG la diém sang duy nhét khi ghi nhan mdrc tang tiém can VN-Index, dugc hd trg bdi ting trudng Igi nhuan vugt bac va chat
lwgng tai san cai thién ré rét. Nguoc lai, VCB va BID lai khéng qua ndi trdi vé ca dinh gia va lgi nhuan. & nhém ngan hang tu nhan, da ting cting chirng lai sau ct bt pha manh tir Q2/2025 dén
dau Q3. Nhirng ¢ phiéu c6 cau chuyén dau tu manh — nhu VPB va TCB vé&i IPO cong ty con — budc vao giai doan tram lang hon khi cdu chuyén dugc hién thuc hoa, khién dinh gia quay vé ving
trung binh dai han sau khi cham muc +2dlc. STB cling diéu chinh tir trén +2dlc xuéng dudi +1dlc sau khi giai doan s6i déng quanh viéc thu hoi toan bd khodn lién quan KCN Phong Pht lang
xudng cling nhu tam hodn qua trinh dau gia 32.5% cd phan. Ngoai ra, nhém NH con chiju ap luc ban rong tir khdi ngoai, mot phan do ddng thai chét 1i va cac lo ngai & mat ty gia, dac biét trong
bG6i canh nhiéu déng tién I6n manh 1én sv. déng USD, trong khi VND suy yéu.

* Tim kiém ddng lwc méi: Hién thi trudng dang & viing kha triing théng tin. Tam ly dau tu ngan han ha nhiét sau sy kién nang hang, va nhiéu kha nang dong tién dang tam dirng dé tim kiém cau
chuyén méi khi thanh khodn giam tt trén 40 nghin ty xuéng 20 nghin ty moét phién. Tuy muc tiéu tang trudng GDP trén 10% da dugc QH thong nhat, nhung trong d6 nhu cau tiéu dung noi dia
con yéu. Cac &p luc nhu ty gia van ton tai di kém vdi rdi ro thué quan tiép tuc d& nang tdm ly giao dich cla nhiéu nha dau tu. Lgi nhuan doanh nghiép c6 cai thién, nhung mot phan khéng nhé
tdng trudng dugc thuc ddy bdi cac khoan thu nhap tai chinh nhu chuyén nhugng du an hodc danh gia lai tai sdn — khién chat lugng Igi nhuan trd thanh cau héi. Xét theo dinh gia, thj trudng
dang giao dich & mirc 19.2x P/E (khéng bao gobm nhém tai chinh) — tuong d6i cao. Tuy nhién, loai bd nhém Vin va Gelex, phan con lai giao dich quanh vung 14.2x, mirc dinh gia tuy khéng cao
nhung cling khéng “ré

* C8 phi€u ngan hang ciing diéu chinh sau sau khi kiém dinh lai dinh. Nhip digu chinh gan day dd x6a 20-80% murc tdng sv.2025 cla nhiéu NH. Nhitng ngan hang cé tiém nang tang trudng cao
nhung hién vudng mot vai diém chua hdp dan nhu dinh gia ¢6 phan cao hodc c6 dd rdi ro tap trung nhat dinh cé thé ké dén nhu VPB, TCB, va STB. Tam thdi, chiing téi uu tién cac ngan hang
theo hudng hoat déng can trong hon, c6 murc dinh gia hgp ly, va ky vong Igi nhudn hdi phuc trong 2026 cé thé ké dén nhu ACB (GMT: 29,800), VCB (70,800), va MBB (28,600).

Bi€u d6 gia cdc nhém ngan hang so v&i VN-Index Dién bién gia ciia cdc NHTM (sv. dau ndm 2025)
VN-Index e Banks-Index PJCBs SOCBs 150%
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Ngudn: Bloomberg, Mirae Asset Vietnam
Ch thich: PJCBs: NHTM tu nhan; SOCBs: NHTM quéc doanh; Banks-index: chi s6 nganh NH
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Dinh gia va diém nhan dau tu (tt.)

Muc dinh gia hién tai
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Ngubén: Bloomberg, Mirae Asset Vietnam
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong : Lgi nhuén ky vong tir 10% tr& 1én Trung Tinh : C4c yéu t6 cd ban &n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khdng thuan Igi hodc theo xu hudng xau

Ban : Loi nhuén ky vong tir -10% tr& xuéng

* Ha théng khuyén nghi clia chiing téi dyra trén Igi nhudn ky vong vé tang trudng gia cd phi€u trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi phan tich vé Igi nhuan trong tuaong lai.
* \igc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hitu trén 1% sé lugng ¢é phiéu dang luu hanh cla doanh nghiép chti thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thyc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dung quan diém ca nhan céc td chirc phat hanh va chirng khoan trong bao céo va (ii) khéng cé phan thu lao nao cda
chuyén vién phan tich da, dang, hodc sé truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va lgi nhuan

téng thé ciia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cac don vj kinh doanh khac nhu bd phan Méi gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao cdia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bd mién trir trach nhiém

Bdo cdo nay dugc céng bé bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nudc Cong hoda xa hdi chi nghia Viét Nam va |a thanh vién clia S& giao dich chiing khoan Viét Nam.
Théng tin va y kién trong bdo co nay da dugc tdng hgp mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu y, vé tinh céng
bang, chinh xac, day du hoac tinh diing dan cda thdng tin va y kién trong bao cao nay hoac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh clia bdo cdo dugc chudn bi béng ti€ng Viét, ban géc clia bdo cao bang tiéng Viét
6 thé da dugc cung cdp cho nha dau tu trudc khi thuc hién bao cio nay.

Déi tugng du kién clia bao cdo nay 1a cac nha dau tu té chic chuyén nghiép, c6 kién thirc co ban vé mai trudng kinh doanh dia phuong, cac thdng |1& chung, ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao céo nay vi pham bat ky luat
va quy dinh nao hodc quy dinh cGia MAS va cac bén lién két, chi nhanh d6i v&i cac yéu cau dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung bat ky théng tin nao tir day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét 16i d& nghi hodc mot 16i moi chao dé thuc hién bat cr giao dich ching khoadn hodc cong cu tai chinh ndo khac. B4o cdo nay khdng phai 1a |1&i khuyén dau tu cho bat ky
d6i tugng nao va déi tugng d6 s& khdng dugc coi 1a khach hang clia MAS khi nhan dugc bdo cao nay. Béo cao nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc
hién quyét dinh doc 1ap. Thong tin va y kién cé trong bao cao nay c6 gia tri k& tlr ngay cdng bd va c6 thé thay d6i ma khéng can théng bao trudc. Gia va gia tri cia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu d6 c6 thé gidm gia
hodc tang gi4, va cac nha dau tu c6 thé phai chju thua I6 cho cac khoan dau tu. Hiéu sudt trong qua khir khdng phai 1a hudng dan cho hiéu suét trong tuang lai. Loi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh
va gidm déc, can bd nhan vién va dai dién clia ho khéng chiu bat ky trach nhiém phap ly nao déi vai bat ky tén thdt nao phat sinh tir viéc sir dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh cac gid dinh, quan di€ém va phuong phap phan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khéng phu hgp véi cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khodn vao bat ky Itc nao va c6 thé thuc hién mua
hodc ban, hodc dé nghi mua hodc ban bat ky chirng khodn nao nhu vy hodc cac cong cu tai chinh khac tuy tirng thai diém trén thj trudng hodc theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén ty doanh hodc mdi gidi. MAS va cac chi nhanh cé thé da cé,
hodc c6 thé tham gia vao cdc méi quan hé kinh doanh véi cac cdng ty dé cung cap cac dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khong mot phan nao clia bao cao nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc mdt phan, ma khéng c6 sy déng y trudc bang van ban cla MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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