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Ngan hang Quan Dboi

Tang trwdng van vuot ap luc trich 13p

Quy 2/26: LNTT dat 10,560 ty VND (+40.7% CK, +9.7% QoQ) trén nén NII +13.3% QoQ va
du ng gdp +9.5% QoQ. Trén mot cach tinh xuyén sudt (NIM |Gy ké 12 thang, P&L): NIM

Equity Research -8dch, tir 4.16% tai Q2/25 xudng 4.07% tai Q2/26, van cao hon +17dcb so véi 3.91% clia
25Thang 9, 2026 FY25, du FY26F gia dinh 3.80%. Lgi suét tai san sinh |&i ting +67dcb, tlr 6.97% |én 7.64%,
va chi phi nguén von +79dcb, tir 3.20% |én 3.99% — hai phia cng dinh gia lai manh.
(Capnhat) Mua NIM va co cau tai san: Cho vay tang 39.5% CK so vdi tién glri 23.0% da day LDR thuan
i muc e tdy — du ng gdp trén tién gui khach hang — 1&én 127.4% tai Q2/26. Khoang tréng d6 la
(VND) 428,200 van dé clia bang can ddi, va n6é cham vao P&L qua chi phi phai trd dé bu. Ngudn bu 13
G i v6n ban budn: ng lién ngadn hang tdng 118.1% va gidy t& c6 gia 37.1% trong nam tinh
(25/09/26) 19750 dén Q2/26; trong 400 nghin ty VND ngudn vén chiu 13i tdng thém, 39% tir lién ngan
Lof nhusn kyvong 42.8% hang va 16% tur gidy to c6 gid. Chi phi tién guri di tir 2.70% 1én 3.55% IGy ké 12 thang; &

78% ngudn vén chiu i, ddng nay chi phéi mirc binh quan. Dich chuyén dang ké hon

nam bén trong tién glri: ky han tdng 29.6% CK so vdi khong ky han 12.0% CK, dua CASA
LNTT (26F, ty dong) ‘ 39,607 V@ 34.6%, -3.3%p CK. DU vay vi thé turong d6i van tét: NIM nhém mudi hai ngan hang
LNTT d6ng thuan (26F, & dong) I&n nhéat gidm -28dcb CK so véi -8dcb clia MBB.

Tang trudng EPS (26F, %) -6.7 . 3 . ) ,

Tang trudng EPS ctia Index o Chat lugng tai san va von: NPL & 1.45% tai Q2/26, giam tir 1.60% tai Q2/25 du quy mé
(26F, %) ng xdu tdng +26.1% CK; ng Nhdém 5 ting +59.6% CK va chiém 49% téng ng xau; bao pht
P/E (26F, x) o 93.6% ngang binh quan 93.2% clia mudi hai ngan hang; du phong chiém 28.7% PPOP,
P/E Index (x) 12.0 N N NI TR ~ P s L as 2 2
o - tlr 38.9% cung ky. Von ty 6 la rang budc mai: von chu sd hitu tai trg 9.0% tong tai san

tai Q2/26 so véi 9.9% tai Q2/25 (-86dcb) trong khi du ng tang 39.5% CK. Phat hanh
V6n héa (ty dong) L quy&n mua 8,055 ty VND (chét 07/09/2026) b& sung 5.1% vén chii s hitu, dua ROE Idy
SLCP DLH (triéu c8 phiéu) 10,069 A . A A e

ké tr 21.1% vé 20.1% néu Igi nhuan khong doi.

Ty 1é CP turdo chuyén 50.0
nhuong (%) P ~ . . Ly a _
T§ 16 56 htiu NETNN (%) 222 Du bao va kI:luyen nghi: Duy tlj MUA, gia muc tiéu 28,200 VND ’tu‘dng duong 1.69x
Beta (127) - GTSS FY26F va 9.5x EPS FY26F trén ROE 19.6%. LNTT FY26F 39,607 ty VND (+15.6%) dua
Thap nhat 52 tuan (dong) 18,034 trén NIM 3.80% (-11dcb so vdi FY25). Thu nhap 1i thuan tang 28.2% so vdi chi phi hoat
Cao nhat 52 tuan (dong) 23227 ddng 15.8%, dua CIR FY26F vé 28.5% tlr 29.1% cla FY25; du phong tdng 27.5% 1én 17,519
(%) ™ M 12M ty VND. Nlra dau 2026 déng gép 51.0% du bdo ca nam so vdi 46.4% va 46.6% hai nam
Tuyét déi 6.2 -6.9 6.6 trudc, nén dy phong bu va chi phi vén cao hon giao ngay Q2/26 dén vao nlra cuéi.
Tuong ddi 24 104 124

1(2’6) VN-Index MBB VN

90

40
Sep25 Dec25 Mar26 Jun26 Sep26

FY (31 Dec) Fy24 FY25 FY26F FY27F FY28F
Mirae Asset Securities (Vietnam) JSC Thu nhap I4i thuan (ty dong) 41,152 51610 66,172 82,545 102,044
Thu nhap ngoai i (ty dong) 14,261 16,083 13,736 15,632 18,091
Quan Ton LNHD (ty dong) 28,829 34268 39,607 47,157 57,531
quan.td@miraeasset.com.vn LNST (ty dong) 22634 26,779 30986 36,892 45,008
EPS (VND) 4,021 3,189 2,976 3,544 4,323
ROE (%) 212 207 196 197 206
PJE () 49 62 66 56 46
P/B () 09 12 1.19 1.0 0.9
GTSS (VND) 20,79 16914 16,653 19277 22,698

Ghi ch: LNST la lgi nhun sau thué thudc vé ¢ dong cdng ty me
Ngudn: D& liéu cdng ty, Mirae Asset Securities Research estimates

Vui long xem xac nhan clia chuyén vién phan tich va cac khuyén cdo quan trong tai Phu luc 1 & cudi bao céo.
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2.1 Bang can ddi: tin dung tang toc trén nguén von ban budn

Bang can d6i (Ty VND)

Téng tai san

Du n¢ cho vay (gop)

Chirng khoan dau tw

Tién gtri khach hang

— CASA (khdng ky han)

Giady to c6 gia
Von cht s& hiru
Ty 1é CASA

Ngudn: MBB, Mirae Asset Vietnam

1Q26
1,611,223
1,120,562
262,830
905,918
292,374
208,816
149,745
33.1%

2Q26
1,733,013
1,227,554
247,071
963,815
324,045
233,504
156,763
34.6%

QoQ
+7.6%
+9.5%
-6.0%
+6.4%
+10.8%
+11.8%
+4.7%
+1.5%p

CK
+34.4%
+39.5%
-5.9%
+23.0%
+12.0%
+37.1%
+22.7%
-3.3%p

e Ngubén von la yéu toé rang budc: du ng tang +9.5% QoQ va +13.2% tir dau nam
tinh dén Q2/26, so vdi tien gl +6.4% QoQ va +4.6% tir dau ndm — cling co s6.
Khodng trong dé khién 48% nguén von tang thém trong quy dén tir gidy to co
gia va lién ngan hang, va dua LDR thuan tly — du ng gdp trén tién g khach
hang — Ién 127.4% tai Q2/26.

2.2 Lagi suat va chi phi

Loi suat va chi phi (liy ké 12T, %)

Lgi suat cho vay khach hang

Lgi suat tai san sinh 10i

Chi phi tién glri khach hang

Chi phi ngudn von chiu Ii (binh quan)

NIM

Ngudn: MBB, Mirae Asset Vietnam

2Q2
8.09
6.97
2.70
3.20
4.16

5 2Q26
8.71
7.64
3.55
3.99
4.07

CK
+62dcb
+67dchb
+86dch
+79dcb
-8dcb

Hinh 1. CASA thap hon, chi phi ngudn vén cao hon tai Q2/2 Hinh 2. Khdng riéng MBB: NIM nhém theo d6i giam -28dcb
trong nam tinh dén Q2/26 (CK)

6
5.5%
TPB
5.0% vpEB
= HDB ACB
= 45% | VIB
9 STB
5 4.0% TCB
=]
2 35% BID ofg
Ny
2 3.0%
ey
@)
2.5% VCB
2.0%
8% 13% 18% 23% 28% 33%

Ty 18 CASA (%)

Ngudn: FiinQuantX, Mirae Asset Vietnam Research

MBB

6%
5%
4%
3%
2%
1%

0%

Ngudn

ACB BID CTG EIB HDBMBB STB TCB TPB VCB VIB VPB

2Q25

2Q26

. FiinQuantX, Mirae Asset Vietnam Research

Mirae Asset Securities Research 2
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2.3 Chat lurgng tai san

Chat lurong tai san (cudi ky) 2Q25 3Q25 4Q25 1Q26 2Q26
Ng Nhém 2 (can chi y) 1.30% 1.36% 0.94% 1.06% 0.98%
Ng¢ Nhém 3 (duéi chuén) 0.45% 0.52% 0.30% 0.39% 0.38%
Ng Nhém 4 (nghi ngo) 0.53% 0.77% 0.40% 0.37% 0.36%
No Nhém 5 (ng xau) 0.62% 0.59% 0.59% 0.66% 0.71%
Ty I&@ NPL (Nhém 3 - 5) 1.60% 1.87% 1.29% 1.42% 1.45%
Ng Nhém 5 (Ty VND) 5,480 5,479 6,421 7,406 8,747
Bao phu no xau (LLR) 89% 79% 94% 92% 94%
Thu hodi ng da xtr ly (theo quy) 1,015 894 1,230 734 831

Ngudn: MBB, Mirae Asset Vietnam

Hinh 3. Xudng nhém duéi: No Nhém 5 chiém 0.71% du ng  Hinh 4. L6p dém phia sau: ty I1é bao phi 94% tai Q2/26
tai Q2/26 so véi 0.23% tai FY21

3009%  268%

99% - = . . = B 250% 235%

200%
9 17%
97% 150% 92%  94%  94%
100%
50%
95% 0%
2021 2022 2023 2024 2025 2Q26 2021 2022 2023 2024 2025 2Q26
Ng d0 tiéu chuan Ng can chay o ) B
m No dudi tiéu chuan m Ng nghi ng& =Ty 1& bao phi no xau
No cé khd nang mat vén
Ngudn: MBB, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research
. Ty trong .
Du no theo nganh 2Q25 2Q26 CK % phan tang
Q2/26
Thuong mai 256,029 311,735 +21.8% 25.4% 16.0%
Ca nhan 212,016 292,008 +37.7% 23.8% 23.0%
Ché bién, ché tao 196,265 256,315 +30.6% 20.9% 17.3%
Kinh doanh bat dong
<an 85,534 167,468 +95.8% 13.6% 23.6%
Xay dung 35,918 47,023 +30.9% 3.8% 3.2%
Dich vu tai chinh 9,523 42,675 +348.1% 3.5% 9.5%
Van tai, kho bai 30,685 39,425 +28.5% 3.2% 2.5%
Téng 879,889 1,227,554 +39.5%

Nguodn: MBB, Mirae Asset Vietnam

e Danh muc cho vay: tong du ng tdng 39.5% CK tai Q2/26 trong d6 kinh doanh
bat dong san chiém 24% phan tang — 167,468 ty VND, +95.8% CK, 13.6% du
ng tur 9.7% cung ky, 17.5% néu gop ca cho vay nganh xay dung.

e Can theo d&i co cau va I6p dém: NPL gidam vé 1.45% tai Q2/26 tir 1.60% chi
vi du ng ting nhanh hon no xau, vén van ting +26.1% CK. Nhém 2 dén 4 déu
gidm, tlr 2.28% du ng tai Q2/25 vé 1.71% tai Q2/26, con Nhdém 5 tdng — 0.62%
lén 0.71% du ng, 39% Ién 49% ng xau, +18.1% QoQ tai Q2/26 — nhém duy
nhat trich 1&p cu thé toan phan. Bao phu 93.6% dé lai 1,134 ty VND chua trich
l&p tai Q2/26; FY26F ha bao phl vé 78.1% trén danh muc I&n hon, nang con
s6 d6 1én 4,687 ty VND, va trich Iap di phan nay sé 1ay di 11.8% LNTT FY26F.

Mirae Asset Securities Research 3
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2.4 P&L (2Q26)
P&L (Ty VND, theo quy) 2Q25 1Q26 2Q26 CK QoQ
Thu nhap thuan tir lai 12,372 14,913 16,894 +36.5% +13.3%
Thu nhap thuan twr phi 1,916 1,709 1,806 -5.7%  +5.7%
Thu nhap khac 2,958 808 1,735 -413% +114.6%
e L3i/16 vang & ngoai hdi 534 (32) 137 -74.3%
e Chirng khoéan kinh doanh 247 81 169 -31.7% +108.8%
e Chuirng khoan dau tu 786 (331) 335 -57.4%
e Khac 1,364 1,090 1,070 -21.6% -1.9%
(g6m thu héi no da xtr ly)
Téng thu nhap hoat ddéng 17,246 17,430 20,434 +18.5% +17.2%
Chi phi hoat ddng (4,956) (4,347) (5,627) +13.5% +29.5%
Lgi nhuan truéc du phong 12,289 13,083 14,807 +20.5% +13.2%
Chi phi du phong (4,786) (3,455) (4,247) -113% +22.9%
Lgi nhudn trudc thué 7,503 9,628 10,560 +40.7% +9.7%
Loi nhudn sau thué (cé déng 5,878 7,516 8,229 +40.0% +9.5%
cdng ty me)

Ngudn: MBB, Mirae Asset Vietnam Research

15,000

10,000 -

5,000

Hinh 5. Du phong vugt thu nhap trong Q2/26: +22.9% QoQ so vGi NII +13.3% QoQ

(Ty VND)
20,000

M EEERRRER

1Q24 2Q24 3Q24 4Q24 1Q25  2Q25 3Q25 4Q25 1Q26  2Q26

B Chi phi hoat ddng ® Chi phi dy phong = Thu nhéap 1&i ® Thu nhap phi B Thu nhap khac

Ngudn: MBB, Mirae Asset Vietnam Research

Du phong ly gidi mirc gidam cta nira cudi nam: Trong 1H26, PPOP tan
g +17.9% CK trong khi chi phi du phong gidm -0.9%, ddy LNTT tang +27.
1%. Cho vay tang +39.5% CK nén chi phi tin dung (4 quy gan nhat) giam
xuéng 1.11% tai 2Q26, t&r 1.27% cudi FY25 va 1.23% nam FY24. FY26F dua
chi s6 nay vé 1.23%, trong vung trén. PPOP 2H26 chi tang +4.8% so vd&i 1
H26, nén LNTT ham y 2H26 thap hon 1H26 3.8%.

Ty I1é ng xau chwa phan anh ding rii ro: Ty 1&é ng xau 1.45% tai 2Q26
tréng thap, nhung gidm la do cho vay tang nhanh hon ng xau. Ng xau t
huc té tang Ién 17,797 ty dong, tr 14,028 ty dong cudi FY25. Quy du pho
ng 16,663 ty déng tai 2Q26 bao phu 93.6% ng xau. Dén cudi FY26F, du p
héng ng xdu dat 21,387 ty dong va quy du phong 16,699 ty déng, ty Ié
bao phd con 78.1%. Ng nhom 5, nhom trich [ap t6n kém nhéat, & mdirc 8,7
47 ty dong, +89.9% so vdéi 4Q24.

Mirae Asset Securities Research 4
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Cac yéu t6 xuc tac can theo doi

Dw bao: dungtang 31.5% trong FY26F, v&i ntra cui 2026 & +16.1% so vdi +13.2%
cl@ia nlra dau va +23.2% cla nlra cudi 2025; NIM 3.80% (-11dcb CK) so vdi 3.91%
cla FY25; chi phi tin dung 1.23% so vé&i 1.11% Ity ké tai Q2/26; va CIR 28.5% so
vGi 28.4% Ty ké.

Ngudn von la yéu tdé quyét dinh: du bao gid dinh MBB dinh gia lai toan bd
danh muc cho vay trong khi chi phi tién g tang clng bién d6, trong khi & dot
cdng thanh khodn nam 2023 ngan hang chi truyén dan khodng mét nlra va NIM
van gidm. Tién guri tang 22.4% trong FY26F, +17.0% trong ntra cudi 2026 so véi
+4.6% clia nlra dau, nam trong bién dé sau ndm cda nira cudi. Gidy td co gia dat
G 243,407 ty VND trong FY26F tir 233,504 ty VND tai Q2/26 nhu mét gia dinh chd
dong chlr khdng phai phan du, va CASA vé 34.6%. Ty |é bao phul 78.1% so véi
93.6% tai Q2/26 phan anh ng xdu +52.5% trong FY26F so vdi qu§ dy phong
+27.0%.

Pinh gia & Dy bao: Chung t6i ha gia muc tiéu vé 28,200 VND tur 33,300 VND
(15%), cao hon 42.8% so v&i gia trong phién ngay 01/10/2026, va duy tri khuyén
nghi MUA; tuong duong 1.69x GTSS FY26F va 9.5x EPS 2,976 VND, trén ROE
FY26F 19.6%.

Hinh 6. Ty suat sinh 161 va bién 13i, FY19 dén Q2/26: NIM 4.07% Hinh 7. P/B & ROE cac ngan hang Ién ngay 30/09/2026
Ity ké 12T dén Q2/26 so véi 5.10% tai FY21
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Ngudn: MBB, Mirae Asset Vietnam Research

Nguodn: FiinQuantX, Mirae Asset Vietnam Research

Hinh 8. Dong ma du béo tua vao: CIR 28.4%, lliy ké 12T dén Q2 Hinh 9. Piéu gia dang phan anh: 1.33x GTSS ngay 01/10/2026

/26
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30%
30%
29%
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28%
27%

so vGi trung binh 5 nam 1.40x
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+2SD 1.97x

1.5% 2.0

1.0% 1.40.
1.5 X w‘
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Ngudn: MBB, Mirae Asset Vietnam Research

0.0%  me=eeemecee—eceeoomooeeooooooooo ol
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Ngudn: MBB, Mirae Asset Vietnam Research
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Bao cao két qua kinh doanh (Tém tét)

Bang can d6i ké toan (Tém tat)

25Thang 9, 2026

(Ty VND) 2024 2025  2026F  2027F 2024 2025 2026F 2027F
Doanh thu tir l&i 69062 89,088 139972 150,393 Tién va cac khoan tuwong duong 3,349 4,966 5,214 5475
Chi philai vay 27910 37478 73800 67,848 Ching khoan 217,569 230,228 271,173 303304
Thu nhap 13i thuan 41152 51,610 66,172 82,545 Chovay 841,834 1,253,793 1,613,945 2,001,655
Doanh thu thuan tir dich vu 4,368 6,579 7,695 8896  Taisan co dinh htru hinh 3,751 3,806 5,053 5,462
Doanh thu thuan khac 9,893 9,504 6,041 6,736 Tai san khac 62,299 122972 115738 141,798
Thu nhap tir HDKD 55413 67693 79908 98,177 Téng taisan 1,128,801 1,615,764 2,011,124 2,457,693
Chi phi hoat dong 17,007 19681 22,781 27,688 Tién gt 714,154 921,368 1,127,664 1,419,236
Loi nhuén truéc du phong 38406 48012 57,127 70489 Ngvay 121,119 299405 395403 461,910
Téng chi phi du phong 9577 13744 17519 23332 GCTG 128964 187,236 243407 297455
Loi nhuadn truéc thué 28,829 34268 39607 47157 Khoan ng khac 47504 65732 71,283 78412
Thué TNDN 5878 6,885 7,922 9432 T6ng ng 1,011,741 1,473,741 1,837,758 2,257,013
Lgi nhuén sau thué 22951 27383 31,685 37724 V6n gdp chli sé hitu 5629 83966 104,103 104,103
LNST (trir CDTS) 22634 26779 30986 36,892 Thang duvén ¢8 phan 1,304 1,304 1,304 1,304
C6 phiéu quy 0 0 0 0
Quy du trir 13,830 18289 23,042 28,700
Lgi nhuan git lai 40,718 32,577 38,332 59,155
Lgi ich c6 déng khdng kiém soat 4,911 5,886 6,585 7418
Téng v8n chii s& hitu 117,060 142,023 173366 200,680
Phan tich DuPont (%) Cac chi s6/dinh gia chinh
Phan tich DuPont (%) 2024 2025  2026F  2027F Cac chi s chinh(%) 2024 2025 2026F 2027F
Thu nhap tir I3 666 649 772 673  Tangtrudng (CK)
Chi phi lai 2.69 2.73 4.07 3.04 Chovay 27.6 40.0 31.6 25.8
Loi nhuan tir 18 397 3.76 3.65 3.69 Cho vay va phaithu 224 517 253 24.1
Thu nhap rong tir dich vu 0.42 0.48 0.42 0.40 Tién gt 258 29.0 224 259
Thu nhap rong khac 0.95 0.69 0.33 0.30 Vén cht s& hitu 21.0 213 221 158
Zg:g:‘qi nhuan hoat dong kinh 534 493 441 439  Tongtdisan 195 431 45 22
Téng chi phi hoat dong kinh doanh 1.64 143 1.26 124 Thunhap rong tulai 6.4 254 282 247
Loi nhuan truéc du phong 3.70 3.50 3.15 315  Thunhapdichw 6.9 50.6 17.0 15.6
Téng chi phi du phong 0.92 1.00 0.97 1.04 LNTDP 18.6 25.0 19.0 234
Lgi nhudn truéc thué 2.78 2.50 218 211 Lgi nhuan HBKD 9.6 189 15.6 19.1
Thué thu nhap 0.57 0.50 044 042 LNST 95 183 157 19.1
Lgi nhudn sau thué (CDTS) 0.03 0.04 0.04 004  Tysuatsinhloi
ROA 218 1.95 171 1.65 Chénh léchlairong 3.7 3.6 34 3.6
Don bay (x) 97 10.6 15 1.9 NIM 4.1 39 3.8 38
ROE 21.2 20.7 19.6 19.7 Bién LNTDP 55.6 539 408 46.9
ROA 22 2.0 17 1.7
Chat lugng tai san (%) ROE 21.2 20.7 196 19.7
Tylé ngxau 1.62 1.29 1.50 1.40 Thanh khoan
Ty & ng'xau rong 3.19 224 2.70 2.70 LDR (loai trir GTCG) 108.8 117.7 1264 126.6
Ty 1& bao phti ng'xau 922 937 78.1 96.7  Chovaytrén taisan 67.8 66.3 70.1 721
Dy phong trén téng du ng 1.29 1.09 1.08 1.25
Chi phi tin dung (% t8ng cho vay) 123 127 1.3 130
Chi phi tin dung (% téng tin dung) 0.88 0.89 0.91 0.99

Ngudn: Dir liéu cong ty, Mirae Asset Securities Research estimates

Mirae Asset Securities Research 6



Ngan hang TMCP Quan Doi 25Thang 9, 2026

Phu luc 1

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhit

A A R Khuyén Gia muc
C6ng ty (ma cd phiéu) Ngay LB;‘ tié
nghi et (VND) mbb VN Gid muc tiéu 12 thang
25/09/2026 Mua 28,200 35,000

Ngan hang TMCP Quan Boi 04/06/2026 Mua 33,300 20000 _,—l
13/02/2026 Mua 324400 '
Ngan hang TMCP Quan Boi 15/05/2025 Tang Ty Trong 28,400 25,000 M
20,000

15,000
10,000
5,000

0
Sep25 Nov25 Jan26 Mar26 May26 Jul26 Sep26

Hé thdng khuyén nghi c& phiéu Thang danh gia nganh

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

Tang Ty Trong : Loi nhudn ky vong tlr 10% tré 1én Trung Tinh : Cac yéu t6 co ban 8n dinh va du kién khong c6 thay d6i trong yéu
Nam Gitr : Lgi nhudn ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khdng thuan lgi hoac theo xu hudng xau

Ban : Loi nhuén ky vong tir-10% trd xuéng

* Hé théng khuyén nghi clia chung téi dua trén Igi nhun ky vong vé tang trudng gia ¢ phiéu trong vong 12 thang tiép theo.* Gia muc tiéu dugc xac dinh béi chuyén
vién phan tich 4p dung cac phuang phap dinh gia dugc dé cap trong bao cao, mét phan dua trén dy phong ctia ngudi phan tich vé lgi nhuan trong tuong lai.* Viéc dat
gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén ¢ phiéu, doanh nghiép, cling nhu diéu kién thj trudng, i mé néi chung.

Phén b6 khuyén nghi va dich vu ngén hang dau tw
Mua Mua ngén han Nam gitr Ban

Phan b khuyé&n nghi
Dich vu ngén hang dau tu
* Dyra trén cac khuyén nghj trong 12 thang gan nhat (tinh dén 31/12/2020)

Khuyén cao
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khdng c6 bt ky Igi ich d3c biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé lugng
6 phiéu dang luu hanh ctia doanh nghiép chti thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong bao cao nay phan anh ding quan
diém c& nhan cac t6 chirc phat hanh va chiing khoan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac 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 dya trén doanh thu va Igi nhuén téng thé cda Chirng Khodn Mirae Asset, trong d6 bao gém doanh thu tir cdc don vij kinh doanh khac nhu
bo phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thurc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Bao cdo nay dugc cdng bd bai Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 13 thanh vién cla S& giao dich chirng khoén Viét Nam. Théng tin va y kién trong tai liéu nay d& dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét ¢ thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cdo nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng Ié chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bdao cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoan hoac cdng cu tai chinh nao khac. Bdo cdo khdéng cau thanh 16i khuyén dau tu cho bat ky nguoi nao va nguai dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bdo cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thurc hién phan quyét doc 1ap. Thong tin va y kién trong tai liéu nay Ia ké tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gia hodc tang gi4, va cac nha dau tu c6 thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khdr khdng phai 1a biéu thj cho hiéu sudt trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly nao d6i vdi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.
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Mirae Asset Securities may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views, and analytical methods of the analysts who prepared them. Mirae Asset Securities may make
investment decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Securities, its affiliates, and their
directors, officers, employees, and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or
offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either
as principals or agents. Mirae Asset Securities and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making, or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Securities. For further information regarding company-specific information as it pertains to the representations and disclosures in
this Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000.

Phéan phdi

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Securities is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or implied understanding that they will direct commission income to Mirae Asset
Securities or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place
orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the
terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of
this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Securities. The securities described
in this report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to
U.S. persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

India: This report is being distributed by Mirae Asset Capital Markets (India) Private Limited (“MACM") in India to the customers based in India and is personal
information only for those authorised recipient(s). MACM is inter alia a Securities and Exchange Board of India (“SEBI") registered Research Analyst in India
and is not registered outside India. MACM and Mirae Asset, Korea are group entities. MACM makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The user assumes the entire risk of any
use made of this information. This report has been provided for assistance only and is not intended to be and must not alone be taken as the basis for an
investment decision. Recipient must read the entire Appendix 1 to the report carefully for Important Disclosures & Disclaimers.

All other jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Securities 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 Mirae
Asset Securities and its affiliates to any registration or licensing requirement within such jurisdiction.
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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.
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International Commerce Centre
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Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
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Mirae Asset Securities (USA) Inc.
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USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
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USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
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Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Mirae Asset Securities (Vietnam) JSC
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Vietnam

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

Mirae Asset Securities Mongolia UTsK LLC
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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
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