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NHIN LAI NGANH NGAN HANG NAM 2025

Nam 2025 nganh ngan hang thang
hoa va cé nhiéu bwéc chuyén dich 1é6n
vé chinh sach, tiéu bi€u la tin dung
bitt toc trong ky nguyén tang trudng
cda dat nwdc, nghi dinh 42 vé x ly no
xau, Thong tw 14 vé ty 1é an toan von,
stta doi quy dinh vé hoat dong kinh

doanh vang.

Birc tranh nganh ngan
hang 2025 khong hoan
toan mau hong khi ting
tredng loi nhuan khong
song hanh cung tang
truedng tin dung. NIM hé
théng co hep do ap luc
COF.

O khia canh QTRR, c6 thé thiy
NPL ratio giam dan so vé&i dw no
tang cao, téc d0 ting no xau
cham hon. Trong khi chi phi
trich 1ap dw phong rui ro giam
gop phan gitup loi nhuin trung
binh cac ngan hang dat mic tang
truedng tot trong nam.
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TRIEN VONG NGANH NGAN HANG 2026

2025- 2026

Tin dung tang toc

* Trién vong nganh ngian hang nam 2026 dwoc ky vong tiép tuc
hwéng loi tir xu hwéng mé rong dau tw co sé ha ting (dau tw
céng), thi tredrng bat dong san hoi phuc. Tuy nhién, c6 thé thiy
viéc cing c6 hanh lang phap ly nhitng nam gan day, cling nhw
dinh hwdng cho vay ctia cdc ngan hang theo hwéng da dang héa
danh muc, tang cho vay ngwoi mua nha thay vi tang cho vay cac
nha phat trién bat dong san nhw giai doan trwédc, mé ra trién
vong tin dung bén virng hon va giam bét rai ro tp trung. Du
vay, xu hwéng 1ai sult ting co thé de doa trién vong lgi nhuén
nganh trong thoi gian tdi.

Pa dang héa Cing co khung quan
danh muc tin tri va hiéu qua hoat
dung dong
Xu hwéng universal Basel III (TT14/2025)
bank, tap trung vao phuc Pau tw cho core banking
vu nhu ciu cao cidp hon IFRS

cua khach hang ca nhan.

Trién vong dau tw ndm 2026 van tip trung vao cac ngan hang duy tri
duogc toc do tang tredng tin dung cao, kiém soat chit lwong tai san tot,
song song v&i do, loi nhuadn c6 dw dia cai thién nhw tang NIM, giam chi
phi dy phong.

Rui ro: Tang truwdng cao cd thé dan dén rii ro no x4u di kém & giai doan
sau=> lwa chon cac ngin hang c6 chit lwong quan tri tot,

Co phiéu khuyén nghi: VCB, CTG, STB, TCB, MBB, HDB, ACB.

Ngudn: GTJASVN Research
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TANG TRUONG TiN DUNG VAO GIAI POAN TANG TOC- TAP TRUNG NGANH NGHE MUI NHON

Credit to the Economy by sector 9M25

* Theo s6 liéu tir NHNN, tin dung trong 9 thang dau nam 2025
tiép tuc hworng vao cac linh vwee san xuat kinh doanh, linh vuc
wu tién (trong d6 khoang 78% dw n¢ nén Kinh té phuc vu linh
vrc san xuat kinh doanh); mét sé linh virc wu tién theo chi dao
cua Chinh phu, Tha twéng Chinh phi chiém ty trong 1é'n (nhuw:
linh virc nong nghiép chiém 22.76%, doanh nghiép nhé va vira
chiém 19.04%), hoac cé téc dod tang trwdng cao (nhw cong
nghiép ho tro' va doanh nghiép &ng dung cong nghé cao c6 téc

= Agriculture & Forest = Industrial- Construction = Trade- Services

GDP Growth 9M25 dd tang trwdng Ian lwot 1 23.14% va 25.02%).
7.85% 8.1995 5:69% 8.49%
6.91% 7.06%
3.399 3:83% I I

GDP Agriculture Industrial and Services

construction
Ngudn: GSO, SBV, GTJASVN Research
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TANG TRUONG TiN DUNG VAO GIAI POAN TANG TOC- TAP TRUNG NGANH NGHE MUI NHON
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Ngudn: MPI, GSO, KPMG, GTJASVN Research
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TANG TRUO'NG TiN DUNG VAO GIAI POAN TANG TOC- TiN DUNG 2026 +16%

Tang trwdng tin dung ytd

18.00%

16.56%
16.00%

14.00% * Tin dung tinh dén cudi thang 11 da dat 16.56% va dw kién sé
dat mirc tang trwdng 18% nam 2025. Trong nam 2026, tin
dung dw Kién sé dat 16% ting tredng, ho tro tich cwee cho muc
tiéu tang trwdng Kinh t€ 10% nam 2026 nhw Quoc hdi vira
m¢i thong qua.

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%
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Ngudn: SBV, GTJASVN Research
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TANG TRUO'NG TiN DUNG VAO GIAI POAN TANG TOC-TIN DUNG BAT PONG SAN PHUC HOI

VND bn Credit to real estate business VND Bn
mmm Mortgage lending (VND bn)

600,000 - - 0
mQ3/2025 2024 LR —— Mortgage growth ytd Q3/2025 (RHS) Sl
500,000 250,000 - 25.00%
400,000 r 200,000 - 20.00%
300,000 + 150,000 - 15.00%
200,000 + 100,000 | - 10.00%

100,000 | I I I 50,000 +~ - 5.00%

0 | ! ! ! ! . ! . ! . ! . | - 0 . - 000%

TCB VPB ViB HDB MBB MSB OCB STB TPB LPB TCB VIB VPB HDB MSB

* Tin dung lién quan dén linh vuc bat dong san cua khoi ngan hang TMCP tang manh. Mirc dw n¢ tang an twong lai TCB, VPB, VIB,
MBB va OCB. Trong khi dé, dw n¢ cho vay mua nha (mortgage) tang manh tai VPB, TCB, HDB va VIB.

*  Xu hwdng nay cung c6 trién vong NIM ctia cac ngan hang, mat khac ciing can chu y dén rii ro tip trung tiém an khi d6 phoi nhiém
v&i linh vire BDS dang tang tré lai.

Ngudn: banks, GTJASVN Research
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TANG TRUO'NG TiN DUNG VAO GIAI POAN TANG TOC- GAP TIN DUNG- HUY PONG MO’ RONG

Credit and deposit growth gap
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—e— Vietnam's credit growth (LHS)  —#— Domestic Credit to private sector (% of GDP) (RHS)

«  Du vay, téc d6 tang huy dong chwa theo kip dwoc véi nhu cau tin dung ting cao trong 2 nim vira qua ciing nhw nhirng nam sap toi.
Van dé nay c6 thé dan dén tinh trang cing thanh khoan cuc bd trén hé thdng.

Ngudn: SBV, Worldbank, GTJASVN Research
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CHINH SACH TAO NEN TANG CHO TANG TRUO'NG TiN DUNG MO’ RONG

20/1/2025 27/6/2025 12/8/2025 15 Sep 2025

Chi thi 01/CT-
NHNN cta Thong
d6c NHNN

- Xac dinh cac
nhiém vu trong
tdm cua nganh
ngan hang nam
2025:  duy tri
chinh sach tién té
linh hoat, dam bao
on dinh vi mj,

kiém soat lam
phat
- Han mrc tang

tredng tin dung
madi cho cac ngan
hang

Luat hodéa Nghi
quyét 42 lién quan
dén quyén thu giiv
tai san dam bao
cia t6 chirc tin
dung

Bwéc quan trong dé
on dinh khung phap
ly cho xtr ly no xau,
dac biét 1a vé tai san
dam bdo. Thac day
qua trinh xt ly no
xau cua TCTD, lam
tien dé khoi thong
nguén von cho hé
thong.

Giam ty lé dw triv
bat buéc (RRR) cho
maot s6 ngan hang

- Theo Thong tw

23/2025/TT-NHNN
(ban hanh
12/08/2025)- hiéu

lwc ngay 1/10/2025:
giam 50% ty lé du
trit bat budc doi véi
cic  ngan  hang
thwong mai nhan tai
co ciu nhitng ngin
hang yéu kém duwoc
dwa vao co ché kiém
soat dac biét.

Thong tw 14/2025
/ TT-NHNN vé ty 1é
an toan von (CAR)

Pwa ra quy dinh va
10 trinh ap dung ty 1€
CAR cua cac ngan
hang.

- Pay la buwéc tién
manh dé cai tién
khung giam sat von,
gan voi tiéu chuin
Basel III, giup tang
dd bén virng va kha
nang chong rui ro
cia hé thoéng ngin
hang.

Hé thdng ngan hang hién tai van cho vay
dwa trén co’ s& han mirc tin dung dwoc cap
hang nam bé&i SBV. Chung téi ky vong
nhirng stra d6i hién tai trong Khung phap
ly va ning cao quan tri hé thong sé tao tién
dé cho mot khung quan ly tang truwdng tin
dung linh hoat va hiéu qua hon trong dai
han.

Ngudn: SBV, GTJASVN Research
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CHINH SACH TAO NEN TANG CHO TANG TRUO'NG TiN DUNG MO’ RONG

10.0 — Vietnam refinancing rate —\/ietham discount rate
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30 ¢ L|_I « Trong nam 2025 va gan day nhat la nhirng ngay dau

20t thang 12, NHNN lién tuc c6 dong thai can thiép 6n dinh

10 ¥ ty gia trong nwéc bao gom viéc hoan doi ngoai té, cing

0.0 ‘ ‘ | | e e . A

12/9/2015 12/9/2017 12/9/2019 12/9/2021 12/9/2023 viéc tang lai suat OMO twr 4% lén 4.5%.

« Song song v&i d6, Nghi dinh s6 232/2025/NDP-CP lién
quan dén hoat dong Kinh doanh vang déng vai tro
quan trong trong on dinh thi trwo'ng vang va tién té
trong nworc trong dai han.
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Ngudn: Bloomberg, GTJASVN Research
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Ngudn: vbma, SBV, Bloomberg, CEIC data, GTJASVN Research
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TRAINGU'Q'C VO'I PA TANG TRUONG TIN DUNG, HIEU QUA SINH LOI THU HEP DO NHU’NG VAN PE

MANG TINH CAU TRUC
50% NIM « NIM toan hé théng ngan hang suy yéu trong béi canh ap lwc chi
phi huy dong (COF) ting, ty suat sinh li ca tai san sinh lii giam
4.0% |-
. N . 431% nhe (YOEA).
3.0% | 3389  340%  3.39% ¢ . - o *  Maic du co sw cai thién vé CASA cuc bd tai mot s6 ngan hang 16n,
§oe AV 3970 3.22% 13% 0 N > . A \ x we e a ,
< 3.05% nhin chung NIM cua cac ngan hang van doi dién xu hwdng suy
2.0% | giam trong ngin han, dac biét trong béi canh lai suit huy dong
trén kénh lién ngan hang dang c6 xu hwdng gia tang.
1.0% 35 S8 liéu NHNN cho thdy mit bang lii suit cho vay tinh té¢i thang 10
0.0% giam khoang 0.38% so v&i 2024YE trong khi 1di suat huy dong
' Q1.24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 trung binh tai cac ngan hang lai tang 0.2%-0.5% so v&i 2024 YE.
_ Funding structure of banks
25.0% CASA ratio

100%
90%
S G B0%
70%
21.34%
20.91% 21.01%
10.0% | 20.30% ° 20.26% 20.28% 60%
50%
40%
16.0% | o
20%
13.0% | 10%

0%
VPB HDB MBB TCB LPB TPB CTG ACB MSB SHB VIB VCB OCB STB BID VAB EIB

10.0% )
m Customer deposit  ®Interbank ®Valuable paper

Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 Q2-25 Q3-25 Nguén: SFiinproX GTJASVN Research
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TRAINGU'Q'C VO'I PA TANG TRUO'NG TIN DUNG, HIEU QUA SINH LO'I THU HEP DO NHU’'NG VAN DPE
MANG TiNH CAU TRUC- KY VONG NIM TAO PAY?

6.0% r —&—NIM (LHS) ROA (LHS) —#—ROE (RHS) - 24%
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« Chung t6i dw phong NIM hé thong sé tiép tuc suy giam trong Q4.25 va Q1.26 sau dé bwéc vao giai doan héi phuc.
* Trong 2026, ching t6i dw phong cac ty suit sinh l¢i trung binh bao gom NIM, ROA, ROE sé di ngang so vé&i nam 2025.

Ngudn: SBV, FiinproX, GTIASVN Research
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XU HUONG- NGAN HANG TOI U'U HIEU SUAT THONG QUA MO’ RONG HE SINH THAI

Congty Bao Tai chinh

Bank QLQ hiém tiéu dungCTCK

ACB X  Lién tuc ting vén manh tai ACBS
BID X X
CTG X X X
HDB X X
LPB X
Nam 2025, MSB cong b6 ké hoach quay lai linh vic chirng khoan théng qua viéc gbép von hodc mua lai mot
X X X CTCK va mot cdng ty quan ly quy, véi von diéu 1é du kién tir 300-500 ty ddong cho mdi cong ty. Hién qua trinh
MSB dam phan mua CTCK da sip hoan tat.
X OCB c6 dinh hwdng s& hitru mot cong ty chirng khoan, nhwng hién hop tac chién lwoc véi OCBS. Viéc mua lai
OCB OCBS sé dwoc xem xét khi diéu kién thi trwong thuin loi.
SHB X X X  S&m hoan tit thwong vu ban SHBFinance
SSB X  SeABank 1én ké hoach mua Cong ty Chirng khoan ASEAN, s& hiru téi 100% von
STB X
TPB X X
VCB X X
VIB X

Ngudn: SBV, GTJASVN Research
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XU HUO'NG- NGAN HANG TOI WU HIEU SUAT THONG QUA MO’ RONG HE SINH THAI

Margin lending of related securities company/loans to Ty sudt sinh 10 ciia tai san sinh lai (YOEA)

customer
Q124 Q224 Q324 Q424 Q125 Q225 Q3.25
6% | 10.77% 10.13% 9.87% 9.81% 9.48%
" OM25 2024YE VPB  10.61% 10.29% 9.97% 9.66% 9.55% 9.28% 9.22%

SHB 9.89% 9.09% 8.17% 7.85% 7.54% 8.08% 8.31%
LPB 9.01% 8.48% 8.07% 7.82% 7.39% 7.36% 7.41%
STB 8.87% 8.15% 7.73% 7.40% 7.19% 7.15% 7.24%
OoCB 8.58% 8.05% 7.48% 7.28% 7.31% 7.12% 7.19%
TPB 8.75% 8.32% 7.85% 7.06% 7.08% 7.02% 7.06%
VAB 9.10% 8.30% 7.56% 6.82% 6.81% 6.78% 7.02%
MBB 8.46% 7.91% 7.40% 7.03% 6.98% 6.88% 6.85%

VIB 8.75% 8.02% 7.55% 7.26% 7.03% 6.88% 6.77%
| TCB 7.94% 7.68% 7.37% 7.18% 6.85% 6.65% 6.53%
CB VPB ACB MBB LPB OC

50 -

4% |

3%

2%

MSB 7.71% 7.02% 6.54% 6.66% 6.51% 6.50% 6.52%
ACB 7.73% 7.20% 6.88% 6.61% 6.49% 6.39% 6.33%
EIB 7.49% 6.99% 6.63% 6.26% 6.15% 6.15% 6.17%
| I | l B CTG 6.83% 6.36% 6.00% 5.76% 5.55% 5.49% 5.44%

1%

0%

| BID 6.80% 6.29% 5.86% 5.57% 5.35% 5.25% 5.17%
VCB 6.00% 5.50% 5.18% 4.84% 4.75% 4.69% 4.61%

 l
B VCB BIDV HDB CTG

T

Ngudn: Banks, CTCK, SBV, FiinproX, GTJASVN Research
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THONG TU 14/2025 NANG CAO CHUAN MU'C AN TOAN VON TRONG DAI HAN

ECAR Q3/2025 m CAR 2024
18%
16% -
14% r
12% -
10%

8% |- * Trong béi canh tin dung ting cao, LDR trung binh trong hé
6% thong dang tang dan va ti€p cin gi¢i han tran.

4% |-
2% |
0%

* Mot diém tich cwc 1a ty 1€ an toan von ctia hé théng cac ngin
hang dang cai thién nhirng nam gan diy. Song hanh cung cac

ACB BID CTG EIB HDB LPB MBB MSB OCB SHB STB TCB TPB VCB VIB VPB quy dinh ti€n gan dén chuan muyc q}lt'i'c té, cac ngan hang sé
—+— Average LDR of big banks h_o’at dv(f)ng Erong kl\lungA qufm tri khat khe va linh dong hon,
89.0% giup dam bao an toan hé thong.
87.0% |
85.0% -
83.0% | — . -
81.0% | 82.:W§7% 82.69% 82.90%
79.0%
77.0% -
75.0%

Q1/24 Q2.24 Q3.24 Q4.24 Q1.25 Q2.25 Q3.25 ‘
Nguén: banks, FiinproX, GTJASVN Research
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THONG TU 14/2025 NANG CAO CHUAN MU'C AN TOAN VON TRONG DAI HAN

VND Bn
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u Charter capital 2024 Charter capital increased in 2025

« B0 dém von chia cac ngan hang lién tuc dworc gia ting dé phuc
vu nhu ciu tang trwdng cao.

* Lién quan dén thong tw 14/2025, hau hét cac ngan hang déu
c6 ké hoach trién Khai ap dung phwong phap SA trong giai

VPB TCB BID VCB CTG MBB ACB SHB HDB VIB SSB TPB MSB LPB OCB STB EIB NAB VAB doan 2026-2027 va tién tdi ép dl:lng khung IRB trwdc thoi han

(2030).

u Valuable paper 2024 m Valuable paper increased in 2025

BID CTG TCB MBB ACB HDB VPB LPB OCB SHB STB TPB SSB VCB VIB MSB NAB EIB VAB

Ngudn: SBV, GTJASVN Research
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[i NGANH NGAN HANG OUTLOOK 2026

CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

XU LY NO’ XAU TANG TOC NHO’ LUAT HOA NGHI QUYET 42

4.00%
3.50%
3.00%
2.50%
2.00%
1.50%
1.00%
0.50%
0.00%

1.60%

1.55%

1.50%

1.45%

1.40%

1.35%

Average NPL ratio (27 banks)

* DPon bay tir Luat hoa nghi quyét 42 giiup thic diay qua trinh xir
ly ng’ xau cuia cac ngan hang.

* Ty lé ng xau cua cac ngan hang dang theo xu hwdéng giam.
Credit cost hé thong giam vé dwdi 1.5%.

* Ky vong ap lwc chi phi tin dung ctia cac ngan hang giam trong
nam 2026.

* Bén canh déng goép lon tir dich vu va FX, thu nhap khac (chua
yéu la thu nhip tr xi ly ng' xau) déng gop ty trong lom trong
co' ciu thu nhap ngoai lidi ciia cac ngan hang. Trong doé, ghi
nhin khodan muc thu nhip khac tai nhiéu ngan hang tang gap

Q1.24

Q2.24

Q3.24

Q4.24

Q1.25

Average credit cost (27 banks)

Q225  Q3.25 d6i hodc nhiéu lan so véi cung Ky nam ngoai.

NFI breakdown by bank 9M2025

100% I

80%

60%
[ [ |
40%
i 20% I
- 0%
ACB BID CTG EIB HDB LPB MBB MSB NAB OCB SHB SSB STB TCB TPB VAB VCB VIB VPB
-20%

Q1.24

Q2.24

Q3.24

Q4.24

Q1.25

Q2.25 Q3.25 M Service income M FX M Trading Securities ™ Securities investment M Others M Equity investment
Ngudn: FiinproX, GTJASVN Research
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CHIEN LU’Q’'C PAU TU 2026

, ) WATCHLIST
TIN DL}NG TANG
TRUONG CAO . v
. CTG
CHAT - STB
LUONG « TCB
TAI SAN
TC)T  ACB
. MBB
. HDB

KHA NANG SINH
LOT CAI THIEN

Ngudn: GTJASVN Research
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PINH GIA NGAN HANG NAO CON RE?

So sanh ngan hang

35.00%
30.00%

25.00%
HDB LPB

STB CTG
20.00% e ACB

ROE% TPB VIB BID

VCB

15.00%
TCB

oce VPB
10.00%

5.00%

0.00%
0.50 1.00 1.50 P/%.OO 2.50 3.00 3.50

Ngudn: Bloomberg Dec 10, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

PINH VI XU HUONG TANG TRUONG, NGAN HANG NAO BU'T PHA LQ'1 NHUAN 2026?

. NGANH NGAN HANG OUTLOOK 2026

TANG TRUONG TiN DUNG TANG TRUONG NII TANG TRUONG PBT NPL RATIO CHANGE NIM CHANGE

YTD 9M25 9M25 9M25 YTDOM25 YTDOM25

VCB > TB nganh 2% 5% 0.07% -0.27%
SOB  CTG > TB nganh 5% - s1% -0.13% -0.31%
BID 4% 7% 0.46% -0.25% bong luc
ACB > TB nganh L a% 5% -0.40% tang
tMcp  HDB > TB nganh 10% 17% -0.39% t;g;;’f
T[I‘ MBB > TB nganh 23% 12% 0.25% -0.05% ngan
NHAN TCB > TB nganh 2% 2% 0.04% -0.55% hang
LON STB 16% 36% 0.35% -0.07% 2026: tin
VPB > TB nganh -0.45% dung tang
SHB > TB nganh cav NIM
dan tao
’ MSB > TB nganh -0.20% day va hoi
KHAC OCB 14% 34% 0.53% -0.19% phuc nhe.
VIB 7% 019% [ 066%
LPB > TB nganh 3% 9% 0.21% -0.41%

Ngudn: FiinproX, banks, GTIASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)
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DIEN BIEN CO PHIEU NGAN HANG NAM 2025

50.0 r —VCB ——CTG ——BID
400 -
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SOBs 200 |
P V=~
0.0
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200 -
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110.0 - —IACB%
90.0 | MB8
700 |- s
JTCBs 50.0 * ——\/PB
30.0
10.0
-10.0

-30.0 -
12/31/2024 1/31/2025 2/28/2025 3/31/2025 4/30/2025 5/31/2025 6/30/2025 7/31/2025 8/31/2025 9/30/2025 10/31/2025 11/30/2025
150.0 ——SHB
L e \/|1B
120.0 MSB
90.0 e OCB
e | PB
Others ol M\
300 | Y=~ > P
0.0 __ m S\ -—‘_bv\w_;?:/
. — _,
-30.0 -
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CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
VCB-TP 66,000VND/CP GUOTAI JUNAN SECURITIES (VIETNAM)

e=\/CB VN Equity

%7 VNINDEX Index LUAN PIEM PAU TU - Loii thé vén va CASA ciing c6 vi thé din diu
40% |  Trién vong ting trudng tin dung 2026 dwoc cung c6 nho chu ky diu tw cong manh mé; Ban 1é-SME
20% | phuc hoéi theo ky vong nhu cdu tin dung cai thién.
05 -  CASA 6n dinh hd tro chi phi vén thap va gidm 4p luc ddi véi NIM.
12/4/2024 4/4/ /412025 ( ~ , N . ” L, .. R o . L y A w ~ > 1A p
* (Cau truc tai san va quan ly rui ro hiéu qua giup VCB duy tri dwoc ty 1€ no xau thap, ty 1€ bao phu no
-20% -
Trich 3p dy phang/ Nor xAu xau cao nhit nganh, gidm thiéu ap luc vé chi phi dw phong dot bién phat sinh cling nhw duy tri dwoc
300%
—vee === Industry Average du dia ting trwdng trong dai han. Nhitng ndm gan day, VCB ciing lién tuc dwgc NHNN phé duyét ting

200% [ M-N ~ =7 2= A A n ~ N \ . ~ rd 7
von, giup cai thién bd dém von, va duy tri dw dia tang truwdng tin dung.

e ——————a—a Cap nhat Q3/2025: NIM ctia VCB gidm nhe tir 2.89% xudng 2.61% trong Q1/2024-Q3/2025 (-28bps,

0%

o1 ‘ o2 ‘ 03 ‘ o | o1 ‘ o2 ‘ o | thdp nhit nganh), phan anh loi thé CASA 6n dinh, chi phi von thip va danh muc ban 1é-SME chit
2024 . 2025 lwong cao. NPL duy tri quanh 1.1%, thuéc nhém thap nhat hé théng; bd dém LLR 205-233% cao nhat

Jooh =+=VCB =a=industry Average nganh. Chi phi dw phong gidm tir 1.29% xu6ng 1.13%. CIR 6n dinh 34-38%, ti€p tuc phan 4nh hiéu

s | ST ¢ ¢ qua hoat déng va nang lwc so héa.
20% | W———g———p——= KHUYEN NGHI

10%

Véi chit lwong tai san hang diu nganh, bd dém dw phong vuot tréi va mirc dd 6n dinh lgi nhuén cao,

O% | | | | | | |
ol @ el alel o VCB tiép tuc 1a c6 phiéu “core holding” cho nha d4u tw dai han. Tuy nhién, mic dinh gia cao khién VCB
2024 2025

Nowdn: Finprox. GTIASYN Researcn  PIIU NP VO quan diém tich ltly dai han hon 13 trading ngén han.

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
CTG- TP 55,000 VND/CP GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX Index LUAN PIEM PAU TU- Bwéc vao chu Ky ting trwéng méi, tin dung ting tdc, chi phi tin dung
= CTG VN Equity

60% o
giam manh
50% -
40% * Nam 2025 CTG ghi nhan toc do tang trwdng tin dung bt pha so véi giai doan trwére. Gan day, ngan
30% r ¢ ./ 2 N A A N v
soon | hang da nhan dwoc phé duyét phwong an tang von giup cung cd6 bd dém phuc vu nhu cau tang
10% trwdng trong nam 2026. Véi loi thé 1é6n & phan khic doanh nghiép trong yéu va chién lwoc mé
0% ‘ : ‘ : 2 A by & A v A hY . 2 . ~ \ \ o= 2

3200 3/9/2025 6/9/2025 9/9/2025 rong ban l€, ngan hang dang tai can bang mé hinh kinh doanh, hwéng loi ré tir chu ky phuc hoi san

20% - xuat - dau tw cong - xuat khau giai doan 2025-2027.

* Credit cost tiép tuc gidm nho x Iy xong phan 1én no xau cli; CTG ghi nhan NPL gidm manh xudng
mmmm Trich |ap dw phong/ No' xau (LHS)

2 \ 0 \ 7 0 _ 0 d /4 2 7 ~ A 2 \ A ~ 4
Chi phi dur phong/ Dus no cho vay (RHS) chi con 1.09% (tir mirc 1.3%-1.5%), phan anh xtr ly no cli hiéu qua va than trong trong cap tin

. Lo dung mai. Chi phi tin dung (credit cost) gidm xuéng dudi 1%, mikc gidm sau nhiat nhém Big4, cho

‘Q3‘Q4‘Q1‘Q2‘Q3

Q2
2024 2025 truedng tin dung.

L60% thiy ap lwc duw phong da qua dinh va buéc vao giai doan “binh thwong héa”. Loi nhuin 9M25 cda

120% |

80% |

40% |
0% ‘
Q1 ‘

- 1.2%
ngan hang tang vwot troi phan anh sw thay déi trén.

KHUYEN NGHI: KHA QUAN

- 0.8%

-04%  CTG dang giao dich véi P/B twong dwong mirc trung binh nganh va thap hon nhém SOBs, trong khi

oow trién vong phuc hoi lgi nhuin 2025-2027 rd nét nho credit cost gidm va ting von mé ra dw dia tang

Ngudn: FiinProX, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




[i STB- TP 54,500 VND/CP

100%
80%
60%
40%
20%

0%

12/11
-20%

5,000 r
4,000 -
3,000 -
2,000 r

1,000
0

(1,000)
4.0%

3.5% r

3.0% r

25%

CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX Index
r e STB VN Equity

/2024 4/11/2025 8/11/2025 12/11/202

PBT e Provison expenses

2023 3023 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

NIM

2.60%

2.0%

2021 2022 2023 2024 2025E

Ngudn: FiinProX, GTJASVN Research

LUAN PIEM PAU TU- Tii co ciu va chuyén minh

» STB la mot trong nhitng ngan hang lau doi va 16n nhat hé théng ngan hang Viét Nam trong giai
doan dau ctia nganh. Tap khach hang lén lau doi dwoc ky vong sé tao bé phong cho ngan hang
trong giai doan chuyén minh.

 Trong nam 2025, STB da hoan tit nhin khoan tién thu vé tir bAn KCN Phong Phu, nam trong dé 4n
tai co ciu cia ngan hang tir 2016 cho dén nay. Nut that con lai nam & 32.5% c6 phan STB tai VAMC
dang cho y kién tir NHNN vé phwong an xir Iy va dau gia co phan.

* Loi nhudn tiép tuc cit canh nhitrng nam gan day sau khi ngan hang da hoan tit trich 1ap dw phong
cho dé an co ciu. Hoat dong ngan hang phat huy hiéu qua trong chu ky mé&i véi NIM cdi thién gidp
cing co da tang lgi nhuén.

KHUYEN NGHI: MUA

STB dang giao dich véi P/B chiét khiu so v&i mic trung binh nganh. Trién vong lgi nhuin sang va

viéc diu gid x Iy c6 phan la nhirng catalyst manh cho c6 phiéu trong giai doan 2026-2027.

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
TCB- TP 36,000 VND/CP GUOTAI JUNAN SECURITIES (VIETNAM)

100% VNINDEX Index LUAN PIEM PAU TU- Tan dung chu Ky, t6i wu hiéu qua

e TCB VN Equity

80% r

60% |  CASA dan diu, md hinh lgi nhuin chit lwong cao, bwéc vao giai doan “reset” dé€ ting trwdng tré
40%

0% | lai: TCB duy tri vi thé ngan hang tw nhan hién dai va hiéu qua nho nén tdng CASA dan dau, tép khach

0%

12/4/2024 . 3/4/2025 6/4/2025 9/4/2025 12/4/2 hang thu nhap Cao va he Slnh thal doanh nghlep lO’n.

-20%
 Chién lwoc banking-as-a-service, s6 hda va quan tri rai ro dwa trén dit liéu giip ngan hang gitr bién loi
CASA mTCB A s 1P A ne wAA Ly gl : o W , x
50% Industry Average nhuan va chat lwgng thu nhap vwot troi. Mo hinh “high CASA - low CIR - diversified fee” ti€p tuc cung co
40% - ¢ X N 2 4 A \ A 4 A N Y~ g AN \ = A 4 & 9
0% | vi thé dan dau cua TCB trong nhém ngan hang tw nhan lén. Thu nhap ngoai lai tiép tuc la diém sang véi ty
20% ¢ I I I 1& NFI/NII thudéc nhém cao nhit hé théng (45-50%). CIR 31-34%, thudéc nhém thip nhit nganh, phan

10%
0% anh hiéu qua van hanh ctia ngan hang.
Q1 Q2 Q4 Q1
2024 2025  Chatlwong tai san 6n dinh véi NPL thudc nhém thap nhit nganh (quanh 1.1%-1.3%).
NIM mTCB

industry Average  KHUYEN NGHI: TRUNG LAP

5% r
4% r
3% r
2% r

1%

0%

I I I I I TCB dan diu trong nhém tw nhan nh¢ hinh mau loi nhuan hiéu qua cao, hé sinh thai sin pham-dich vu
Q@ | @ | 4 | Q1

trong co ciu cho vay. Rui ro thi trwwong: c6 phiéu ngan hang cé do twong quan cao véi thi treong chung va

manh va quan tri hiéu qua
R ro dau tw: Rui ro tip trung do danh muc cho vay lién quan dén b4t dong san van con chiém ty trong lén

2024 2025
Ngudn: FiinProX, GTJASVN Research

chiu anh hwéng khi thi treong diéu chinh.

Open account in 3 minutes

(Hotline: 024 3577 9999)
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CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX Index
e ACB VN Equity

12024 4/5 8/5/2025 12/5/202¢

-20% -

2% r

5% r

4% |

3% r

2% r

1% r

0%

1.26%
1.09%
196 | I
0% | | | | | |
Q3

Ty lé ng xau

1.48% 1.49% 1.49% 1.48%

1.45%

Q1 ‘ Q2
2025

Q1 ‘ Q2 ‘ Q3 ‘ Q4
2024

NIM
EACB

Industry Average

e | o | Qlelﬂ

Q1 ‘ Q2 ‘ Qs ‘ Q4
2024

2025

Ngudn: FiinProX, GTJASVN Research

LUAN PIEM PAU TU- M6 hinh ting trwéng 6n dinh

ACB duy tri ho so radi ro thip nhat hé thong nho tip trung vao ban 1é, khong cho vay BDS doanh nghiép va

tranh cac dw an rii ro phap ly. Chién lwoc thin trong giip lgi nhuin ting trwedng déu va chat lwong thu

nhép 6n dinh hon phan 1én ngin hang tw nhan.

* NPL cadi thién, chi phi dw phong tin dung gidm manh: Trong 5 quy gan nhat, ACB ghi nhin mc cai

thién chit lwong tai sdn vwot trdi so véi toan nganh khi NPL gidm lién tuc tir 1.45% xuong 1.09%, thap

nhat nhém tw nhan. Song song véi do, credit cost giam tir 1.20% xuong 0.92% ciing la tin hiéu tich cuc.

« Tai wu nén Khach hang trung thanh. CASA duy tri 6n dinh quanh 21-22%, khéng cao nhwng bén

virng nho nén khach hang trung lwu. Vé hiéu qua van hanh, ACB tiép tuc gitr CIR & mirc 33-36%, thudc

nhém t6ét nhat hé thong, cho thiy khad nang ki€m soat chi phi va scale-up hiéu qua; dong thoi thu nhap

ngoai 1ai phuc hoi hai chir s6 nhd bancassurance va giao dich ban 1é - cdc mang it bién dong va gan chit

v&inén khach hang retail rong cia ngan hang.

KHUYEN NGHI: TiCH LOY

ACB dang giao dich & mic dinh gia thip so véi trung binh nganh. C6 phiéu ACB phu hop véi chién lwgce diu

tw wu tién c6 phiéu thn trong, wu tién tinh phong thu.

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
MBB- TP 27,600 VND/CP GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX Index e MBB VN Equity

120% ~ ~7 A ‘A - 2 \ =

LUAN DIEM PAU TU'- Hé sinh thai tao nén tang trwo'ng dai han
80%
Hé sinh thai manh. MBB s& hitu hé sinh thai tai chinh toan dién (bao hiém - chirng khoan - tai chinh tiéu
40%
dung) va ndng luc s6 héa thudc nhém dan dau, gitp mé rong ban 1é va gia ting gin két khach hang. Tuy

0% - :
12/9/2024 3/9/2025 6/9/2025 9/9/2025

aom | nhién giai doan 2024-2025, ngan hang chiu ap luc 1én vé NIM va chat lwong tai san, khién tang truedng loi
CASA 'mgfstry pverage nhuan ngan han cham lai, du trién vong trung han van tich cuc nh& nén tang kinh doanh hiéu qua va kha

o nang scale-up cao
z::f 7 Cac dong lwc tang trwdng trong 6-12 thang téi: (1) hé sinh thai da dang MB Group gidp tang phi tir bao
100; hi€ém, chirng khoan va tai chinh tiéu dung; (2) chién lwoc san phdm da dang, kich thich ban chéo san pham
0% ban 1€, ting ty 1&é khach hang trd lwong qua MB - yéu t0 quan trong dé CASA tang; (3) CAR tot giup MBB c6
o 2024Q3 ‘ o | | 2(;55 E kha ning dwoc phan b6 room tin dung cao hon (MBB ciing thuéc nhém ngin hang tham gia ti co ciu ngan

NIM = MBB hang y&u kém); va (4) rui ro hinh thanh ne x4u 16n trong ngan han van trong ving kiém soat nho danh muc

5% - Industry Average ) . i ; . . ; ”
retail va SME c6 mirc d phan tan tot.

KHUYEN NGHI: MUA
MBB la ngan hang c6 nén tang co ban virng chic trong hé thong. Loi nhuin ngin hang dwoc ky vong sé tang

tredng manh mé sau giai doan lgi nhudn bi “nén” do tang dau tw OPEX (s0 hda va mé rong hé thong), cling

4% |
3% |-
2% |-

1%

0%

ot | 02| o3| o | @ | 0| o \ P e
2024 2025 nhw ky vong NIM 60n dinh tr¢& lai va mang kinh doanh ngoai lai tang tot.

Ngudn: FiinProX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
HDB- TP 33,400 VND/CP GUOTAI JUNAN SECURITIES (VIETNAM)

VNINDEX Index

60% = HDB VM Equity LUAN PIEM PAU TU- Ting trwdng tin dung cit canh cing hé sinh thai Sovico - hang khong - du
40% llCh
20% -
* Tin dung trong hé sinh thai Sovico (hang khong - du lich - logistics) dwoc ky vong tang trwong
0%
i 6/0/2025 91912025 manh trong b6i cdnh nganh du lich phuc hdi manh sau giai doan 2023-2024. Hién HDB ciing tham
-40% gia tai co cdu ngin hang yéu kém va nhan dwoc co ché wu dai tir SBV véi han mire tang tredng tin
% . 'ﬂ'jﬁ‘stry Average dung hang nam I&n dau nganh. Mang tin dung tiéu dung tir HD Saison héi phuc cling nidng ky vong
tang trwedng tin dung va cai thién NIM.
4% -
« Kha nang nang room ngoai 1én 49% c6 thé tré thanh catalyst manh, va mé ra ky vong tai dinh gia co
2% . . . 0 i r
phiéu trong trweong hop thu hut dwoc doi tac chién lwoc moi.
0%
Q3
HDE KHUYEN NGHI: KHA QUAN
30% Industry Average A . A - A N L, o ” ) ~ A ~ .
HDB hién dang la mot trong nhirng ngan hang c6 tang trwong tin dung cao nhat hé thong trong chu ky
20% tang truwdng tin dung maéi va hwdng loi vé mat chinh sach. Hé sinh thai ciia ngan hang lién quan dén
10% ¢ mang du lich hang khéng, tao loi thé tang tredng cho ngan hang trong giai doan phuc hoéi du lich cta
0% Viét Nam. Tuy nhién, ngan hang cling tham gia vao mang tai chinh tiéu dung, rdi ro tai san can dwoc
2024 2025 danh gia than trong.

Ngudn: FiinProX, GTJASVN Research
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NGANH NGAN HANG OUTLOOK 2026

CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

PHU LUC: KET QUA KINH DOANH NGAN HANG 9 THANG 2025
Tang trwdng tin dung va huy dong cac ngan hang dén Q3/2025
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Credit growth Q3/2025 ytd

28.40%

22.60%
19.90%
0)
o 17.00% 16.00% 15.60% 15.20%
20% 15.10% 15.00%
13:30% 15 500 12.40% 12.40%

VPB HDB MBB TCB LPB TPB CTG ACB MSB SHB VIB VCB OCB STB BID VAB EIB

Loans to customers growth Q3/2025 yoy

VPB HDB MBB TCB LPB TPB CTG ACB MSB SHB VIB VCB OCB STB BID VAB EIB
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Customer deposit ytd growth

20.62%
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13.09% 12.99%
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8.97% g520
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6.28%

VPB MSB LPB STB SHB TCB HDB VIB CTG MBB OCB VAB TPB BID VCB ACB EIB

Customer deposit yoy growth

MBB MSB VPB HDB VIB TCB LPB SHB CTG TPB OCB STB VCB ACB BID VAB EIB
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PHU LUC: KET QUA KINH DOANH NGAN HANG 9 THANG 2025
Tang trwdng cac chi tiéu két qua Kinh doanh 9 thang 2025

Provision expenses

PBT growth

Ticker NIl growth yoy TOI growth yoy NFI growth growth

5.21% 5.36% 5.81%
VPB 16.74% 17.10% 18.57% -5.27%
STB 15.68% 14.55% 7.24% -8.11% 35.76%
SHB . 5593%  61.96%  12488% | 30249% 35.22%
OCB 13.69% 14.52% 20.03% -14.18% 34.37%
VAB 18.46% 14.16% 43.41% 32.35%
HDB 10.32% 23.50% 122.37% 16.97%
MBB 23.47% 23.98% 25.69% 82.19% 11.59%
TPB -0.67% 5.47% 25.08% -25.09% 10.71%
LPB 3.36% 3.78% 5.10% -22.45% 9.00%
BID 4.11% 11.87% 38.63% 18.75% 7.19%
VIB DA% 2% 15.73% 6.71%
VCB 2.26% 4.56% 14.79% 5.07%
ACB . -435% 2.55% 36.24% -5.52% 4.81%
TCB 1.71% 3.10% 6.64% -9.12% 2.37%
MSB 11.26% 2.33% -8.79% -2.88%
EIB -2.65% 4.53%

Ngudn: FiinproX, GTJASVN Research
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PHU LUC: KET QUA KINH DOANH NGAN HANG 9 THANG 2025
Dién bién NIM cac ngan hang (TTM)

Ticker

2.57%
VPB 5.52% 5.38%
STB 3.46% 3.49%
SHB 3.35% 3.29% 2.96% 3.27% 3.16%
OCB 3.28% 3.26%
VAB 2.08% 2.15%
HDB 5.11% 4.82%
MBB 4.06% 4.02%
TPB 3.27% 3.14%
LPB 3.15% 3.11%
BID 2.13% 2.08%
VIB 3.25% 3.09%
VCB 2.68% 2.59%
ACB 3.18% 3.02%
TCB 3.77% 3.66%
MSB 3.45% 3.45%
EIB 2.51% 2.40%

Ngudn: FiinproX, GTJASVN Research
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PHU LUC: KET QUA KINH DOANH NGAN HANG 9 THANG 2025
Dién bién ty 1é nor xdu (NPL ratio) cac ngan hang

Ticker

VCB 1.22% 1.20% 1.22% 0.96% 1.03% 1.00% 1.03%
CTG 1.35% 1.57% 1.45% 1.22% 1.55% 1.31% 1.09%
ACB 1.45% 1.48% 1.49% 1.49% 1.48% 1.26% 1.09%
TCB 1.13% 1.23% 1.29% 1.12% 1.17% 1.26% 1.16%
LPB 1.39% 1.73% 1.96% 1.57% 1.73% 1.74% 1.78%
VAB 2.35% 2.54% 1.70% 1.37% 0.63% 1.11% 1.79%
MBB 2.49% 1.64% 2.23% 1.62% 1.84% 1.60% 1.87%
BID 1.51% 1.52% 1.71% 1.41% 1.89% 1.98% 1.87%
TPB 2.23% 2.06% 2.29% 1.52% 2.27% 2.05% 2.23%
STB 2.28% 2.43% 2.47% 2.40% 2.51% 2.46% 2.75%
MSB 3.18% 3.08% 2.88% 2.68% 2.57% 2.70% 2.79%
HDB 2.24% 2.10% 1.90% 1.93% 2.37% 2.54% 2.90%
EIB 2.86% 2.64% 2.71% 2.53% 2.59% 2.66% 2.99%
SHB 3.02% 3.02% 3.09% 2.90% 2.87% 2.80% 3.06%
VIB 3.60% 3.66% 3.85% 3.51% 3.79% 3.56% 3.32%
VPB 4.84% 5.08% 4.81% 4.20% 4.74% 3.97% 3.51%
OCB 2.87% 3.12% 3.19% 3.17% 3.91% 3.47% 3.70%

Ngudn: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN(VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bdo cido nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khado va khéng nén xem bao cio nay la néi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cia chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phin théng tin hay y kién nao dwoc dé cip trong ban bo
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cic yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu td canh tranh va doanh thu cia cong ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cuta chuyén vién phéan tich chiu trach nhiém chuin bi bao céo tai thoi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cadc Nha dau tw bao gom nha dau tw t6 chirc va nha dau tw ca nhan cia Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo duwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hwdng dén tinh khach quan cta ban bao cao nay.

Noi dung cia bdo cdo nay, bao gbm nhwng khong gi¢i han ndi dung khuyén cao khong phai la can cr dé Nha diu tw hay mot bén thir ba yéu ciu Coéng ty c6 phan chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan dén quyét dinh

diu tw cia Nha dau tw va/hodc ndi dung ctia bao cao nay.

Ban bao c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai b&i bat ky d6i twong nao cho bat ky muc dich ndo ma khong cé sw cho phép bang vin ban cta dai dién c6
thdm quyén ctia Cong ty cd phan chirng khodn Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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Research Analyst
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(024) 35.730.073- ext:705
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Research Analyst
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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3 floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 5 Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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