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Investment highlights Sustainability of credit growth 

• At end-FY23, MBB's loan portfolio reached VND611tr (+13.9% QoQ; +33.7% YoY). The bank's 
conservative stance on corporate bonds was evident as its corporate bond holdings declined to 
VND38.4tr at end-FY23 (-5.5% QoQ; -18% YoY) from VND43.6tr at end-FY22. Total credit grew to 
VND649.5tr (+28% YTD), exceeding the industry’s average rate of 13.5%. 

• MBB, along with Vietcombank, HDBank, and VPBank, meeting SBV's operational metrics - is 
expected to undergo compulsory restructuring of weaker banks. In return, MB anticipates 
preferential support from SBV, with 1.5-2x higher credit growth room in 3-5 years. MBB's CAR ratio 
at end-FY23 recorded at 10.7%, exceeding the minimum requirement of 8% under Circular No. 
41/2016, making it a suitable candidate.  

• In FY24, we forecast 18.6% YTD credit growth and 19.1% YTD increase in loan growth. 

CASA strength and low COF shield MB from NIM compression 

• MBB's robust NIM is primarily attributed to its leading position in CASA. As of FY23, MBB's CASA 
reached VND228tr, constituting 40.2% of total deposits (+34.1% QoQ, +29.4% YTD), ranking first 
in the banking system followed closely by TCB and VCB. MBB's overall CoF maintains the second-
lowest position in the industry, reaching 4.34% in 2023 (behind VCB: 3.4%)  

NPL saw improvement in 2H23 

• NPL at end-FY23 stood at 1.6%. The proportion of group 2 loans to total outstanding loans 
increased from 1.7% by end-FY22 to 2.3% by end-FY23 (reduced from 3% in 3Q23). We forecast 
MBB’s LLC and provisioning expense to reach 119.2% and VND8,925bn (+46.6% YoY), 
respectively in FY24. 

Key risks 1) Balancing credit growth and NPL with provisioning expense to weigh on profitability, and 2) the 
insurance sector faces an essential regulatory adjustment which has affected MIC and MB Ageas’s 
revenue and operations. 

Projection and valuation Using two valuation methods, P/B and residual income, our 12-month target price for MBB is 
VND27,100 (upside 12.9%), corresponding to a fair P/B of 1.7x. ROE is projected at 21.3% for FY24.  

Key data 

 

 

Share price (03/04/2024, VND) 24,200 

 

Market cap (VNDbn) 125,138 
OP (24F, VNDbn) 30,209 Shares outstanding (mn) 5,214 
EPS growth (24F, %) -2.4 Free float (%) 55 
Market EPS growth (24F, %) n/a Foreign ownership (%) 39 
P/E (24F, x) 6.5 Beta (12M) 1.04 
Market P/E (x) 15.9 52-week low (VND) 14,913 

VN-Index 1,262 52-week high (VND) 24,400 
 
Share performance  Earnings and valuation metrics 

(%) 1M 6M 12M  FY (Dec. 31) FY21 FY22 FY23F FY24F FY25F FY26F 
Net interest inc. 
(VNDbn) 

26,200 36,023 38,684 43,850 49,412 55,861 

Net non-interest inc. 
(VNDbn) 

10,735 9,570 8,622 9,898 12,117 13,221 

Profit before tax (VND bn) 16,527 22,729 26,306 29,156 33,973 38,849 
Net profit (VND bn) 13,221 18,155 21,054 23,324 27,178 31,078 
EPS (VND) 3,229 3,673 3,764 3,545 3,656 3,800 
P/E (x) 7.4 6.5 6.4 6.5 6.3 6.1 
BVPS (VND) 15,892 16,727 17,604 18,992 20,614 22,697 
P/B (x) 1.5 1.4 1.4 1.3 1.1 1.0 

 

Absolute 10.3 24.7 60.9  

Relative 3.0 23.6 38.1  

  
  
        

  

  Source: Company data, MAS Vietnam Research estimates 
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Vietnam’s banks - Resilience amid challenges 
• Sustaining high credit growth targets in 2024: In 9M23, credit growth was significantly 

lower than the target set at the beginning of 2023 by the SBV, reaching only 6.92%. The 
second-lowest credit growth increase in a decade was offset with a sharp increase in credit 
expansion during 4Q23 which concluded FY23 credit growth at 13.5% for the sector. The 
SBV remained bullish, targeting a 15% credit growth for 2024, surpassing the historical 
norm of 14% YoY. 

• Expectations for consolidation in the banking and consumer finance sectors by 2025: 
he mandatory transfer and restructuring initiatives, particularly targeting "zero-dollar 
banks" with support from the State Bank of Vietnam (SBV) and major acquisition deals 
targeting Vietnamese banks (e.g., KEB Hana-BIDV, SMBC–VPBank…) illustrated this trend.  

• Inflection point: NPL ratio rose in 3Q23, primarily due to the stagnant property sector, but 
showed a decelerated QoQ increase. Despite the impact of NPL on provision expense and 
profitability, Vietnamese banks maintained robust profitability in FY23. MBB’s ROE, 
recorded at 23.9% in FY23 remained in top ranking banks. After the deceleration, 4Q23 saw 
a decrease in NPL for most banks, fueling hope of an economic recovery. 

• The long-term forecast for Vietnam's banking sector is positive, with expectations of 
robust growth over the next five years, underpinned by stable macroeconomic conditions 
and consistent GDP expansion. We project a Net Interest Margin (NIM) of 3.5-4% for 
conventional commercial banks and a higher range of 6-8% for banks that are diversifying 
into micro-SME banking and consumer finance sectors. 
 

Banking industry historical overview  
Figure 1. SBV set a 15% credit growth in 2024  Figure 2. NPL situation easing in recent quarters 

 

 

 
Source: CEIC, Mirae Asset Vietnam Research  Source: SBV, World Bank, Mirae Asset Vietnam Research 

   
Figure 3. Big 4 private banks steadily increased market share on the 

backdrop of a quickly expanding economy 

 Figure 4. Big 4 private banks shifted its asset mix into higher yield 
corporate bonds while SOCBs reduced share 

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 
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Investment Highlights 
MBB’s credit growth outperformance   
 
Outpacing the industry in credit growth 

• Loans to customers: By end-FY23, MBB's loan portfolio reached VND611tr (+13.9% 
QoQ; +33.7% YoY).  

• Corporate bonds: MBB's corporate bonds accounted for 4.1% of total assets in FY23. The 
bank's conservative stance on corporate bonds was evident as its corporate bond holdings 
declined to VND38.4tr by end-FY23 (-5.5% QoQ; -18% YoY) from VND43.6tr by end-FY22. The 
ratio of corporate bond holdings within the total credit portfolio dropped from 18.1% by 
end-FY22 to 12% by end-FY23 while only VIB, TPB increased its bond holdings positions.  

• Total credit thus extended to VND649.5tr (+28% YoY) in FY23, exceeding the 
industry’s average rate of 13.5%. 

Figure 5. MBB secured the leading position in loan growth in FY23 
(%YTD)  

 
Figure 6. MBB effectively slashed corporate bond holdings in FY23 

 

 

 
Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

   
Figure 7. MBB achieved the second-highest credit growth rate for FY22  Figure 8. MBB maintained strong credit growth over last 5 years  

 

 

 
Source: Bloomberg, Mirae Asset Vietnam Research  Source: Bloomberg, Mirae Asset Vietnam Research 
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Adopting a cautious approach in its credit allocation 

• Real estate exposure:  MBB's loan book allocated VND71.9tr to the industry, divided into 60% 
for real estate trading and 40% for construction. Real estate trading saw the most significant 
expansion in the loan book, extending from VND21.4tr in 2022 to VND43.3tr in 2023, marking a 
102.6% YoY growth. The real estate sector's share of the total loan book increased from 10.4% 
in FY22 to 11.8% in FY23, despite a modest 8.6% growth in construction loans. Relative to its 
competitors, MBB's real estate exposure constitutes a modest 11.8% of its overall portfolio. This, 
combined with a low NPL ratio, positions MBB well for potential further credit expansion. 

• Real estate major clients’ concentration risk:  MBB's exposure to major clients, including 
Hung Thinh, Trung Nam, and Novaland, has been addressed previously by management at the 
2023’s MBB Investor Conference where management provided assurance that no bad debt 
would arise from the mentioned developers in 2023. In details: 1) Hung Thinh: MBB clarified 
that it does not engage in project financing or hold any bonds issued by Hung Thinh. The bank's 
lending to Hung Thinh is minimal and exclusively for construction purposes. 2)Trung Nam: 
MBB's exposure to Trung Nam involves lending approximately VND9tr, which includes both 
loans and bonds. This financing supports three of Trung Nam Group's renewable energy 
projects and represents 1.6% of MBB's total outstanding loans 3) Novaland: MB remains one 
of the four largest creditors of NVL. As of 2Q23, the total credit balance to Novaland was nearly 
VND7tr, a 24% decrease from VND9.3tr balance in 4Q22, equivalent to 1.2% of MB's total assets 
by end-2022. 2024 update - MB’s Investors Conference (6th March 2024): Mr. Luu Trung Thai 
(Chairman of MBB) shared that the situation with Novaland is improving as this business has 
been actively resolving important legal procedures at two large-scale projects, Aqua City and 
NovaWorld Phan Thiet.  While the debt of Novaland and its subsidiaries remains classified as 
category 1, MB had managed to reduce nearly 50% of the corporate bonds balance of Novaland 
in 2023, signaling a quite promising recovery potential from the company's projects. As for the 
debt of SunGroup and related companies, it also falls under category 1. MB currently focuses 
on their strong projects, including tourism projects, which generate cash flow.  

• Retail lending: Lending to individuals and non-business entities recorded VND189tr by end-
FY23 (+15.6% YoY). The segment, which has historically seen rapid growth of over 30% in the last 
5 years experienced a deceleration in 2023 (+28.9% YoY) growth. This trend was not isolated 
from MBB; other banks also reported a similar pattern.  

Figure 9. Commercial & real estate trading improved while individual 
lending contracted in the credit mix (comp%) 

 
Figure 10. Retail lending decrease trend was evident in 2023 (comp%)  

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

Figure 11.  Real estate exposure in loan book shows divergence of 
attitude (comp%)   

 Figure 12. MB, which had experienced higher yields from retail lending in 
recent years, encountered a slowdown in 2023 (comp%)   

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 
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Our forecast for MBB’s credit growth in FY24 

• For FY24, we project a 18.6% YTD credit growth and a 19.1% YTD loan growth for MBB, 
attributed to the rebounding property sector. This sector's recovery presents MBB with an 
opportunity to enhance its credit disbursement amidst the banking industry's broader 
challenges with credit growth. Despite the need for vigilant risk monitoring, MBB's robust 
position is supported by a diversified credit portfolio with a low real estate mix and 
exceptional operational efficiency, as demonstrated by a downward trend in the Cost to 
Income Ratio (CIR). 

• Mandatory restructuring: MBB, along with Vietcombank, HDBank, and VPBank, is 
undergoing compulsory restructuring of weaker banks, meeting SBV's operational metrics. 
MBB's Capital Adequacy Ratio (CAR) ratio of 10.7% in FY23 (11.53% in 2022) exceeds the 
minimum requirement of 8% under Circular No. 41/2016, making it a suitable candidate. 
The bank anticipates preferential support from SBV, with 1.5-2x higher credit room in 3-5 
years. MBB projected a 8-year timeframe to resolve accumulated losses related to 
Oceanbank, which it estimated to be at approximately VND20tr. MB's Capital Adequacy 
Ratio (CAR) of 10.7% is comprised of 10% Tier 1 Capital and 0.7% Tier 2 Capital, positioning 
the bank favorably for potential Tier 2 capital increases to enhance its shareholders' equity 
level. 

Figure 13. Loan and credit growth forecast 2024 

 
Source: FiinPro, Mirae Asset Vietnam Research 

Figure 14. CAR ratio - 2012  Figure 15. Cost-to-income ratio (CIR) increased in 4Q23  

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 
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Investment Highlights 
Distinctive strategy fostered a hard-to-replicate CASA competitive 
edge 

• CoF decreased in 4Q23: CoF at 4Q23 stood at 3.7%, decreasing from 2023’s high level in 
3Q23 at 4.2%, fueling hopes for further decreases starting in 1Q24.  MBB's robust NIM is 
primarily attributed to its leading position in CASA. As of FY23, MBB's CASA reached 
VND228tr, constituting 40.2% of total deposits (+34.1% QoQ, +29.4% YTD), ranking first in 
the banking system followed closely by TCB and VCB. MBB's overall CoF maintains the 
second-lowest position in the industry, reaching 4.34% in 2023 (behind VCB: 3.4%).  

• Digital Transformation and Expansion of the Retail Customer Base solidified CASA: 
MBB's strategic shift towards a retail-focused banking approach has markedly 
accelerated its customer acquisition efforts, with more than 7mn new customers added in 
2022, elevating its total customer count to over 20mn—approximately 20% of Vietnam's 
total population. By November 2023, MBB had achieved its annual goal, expanding its 
customer base to between 25 and 27mn, largely facilitated by the widespread adoption of 
the MBBank app. The bank is firmly on course to increase its customer base to 30mn by 
2026, with an objective that 30% of all banking transactions will be conducted through its 
digital platforms, including the MBBank and BIZ MBBank apps. 

• Leveraging Synergistic Ecosystems: MBB's integration within government and large 
enterprise ecosystems, alongside customized products for these sectors, stands as a 
distinctive advantage. Notably, MBB's partnership with Viettel, servicing a vast network of 
over 70mn paying telecom subscribers, positions it as Viettel’s primary banking service 
provider.  
 

Figure 19. MBB currently places 1st in CASA with TCB following closely  Figure 20. CASA strongly bounced back in 2023 

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

   
Figure 21. NIM compression was due to rising CoF  Figure 22. MBB places 3rd in NIM in 2023, after being placed 2nd in 2022 

 

 

 
Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 
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Investment Highlights 
Diverse ecosystem paving the way for enhanced non-risk income 
 

MBB’s one-stop financial services strategy add to the prospect of non-interest 
income streams 

• MBB's robust ecosystem positions it as a comprehensive financial services provider, 
diversifying its revenue streams beyond traditional credit operations, including consumer 
lending, life and non-life insurance, securities brokerage, and fund management. Although 
non-interest income, including fees and other non-interest revenues, currently represents 
22.3% of the group's total operating income in 2023—a figure that is modest compared to 
peers— this underscores MBB's significant untapped potential in non-traditional banking 
sectors. This places MBB in a unique category, with a solid foundation for growth in 
diversifying income streams beyond conventional credit operations. 

• Net Other Non-Interest Income: In FY23, net gain from FX & gold generated VND1,209bn 
(-29% YoY) and the net gain from investment securities was VND300bn (-77.2% YoY). This 
was offset by net gain from trading securities which was recorded at VND542bn (+283.7% 
YoY). The total NOII in 2023 reached VND4,537bn (-16.5% YoY) and its ratio to total 
operating income in 2023 was 9.6%.  

Figure 23. MBB’s share of Non-Interest income to total income is still 
relatively low 

 Figure 24. MBB’s NOII saw contraction in 2023 due to subdued gain in 
investment securities  

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

 
The positive outlook for fee income with recovery of the insurance sector 

Fee Income for FY23: MBB's fee income was VND4,085bn (-1% YoY), with settlement fees at 
VND2,744bn (+61% YoY), insurance fees at VND8,228bn (-19% YoY), securities brokerage fees at 
VND615bn (-14% YoY), and other fees at VND1,550bn (-5% YoY). Bancassurance fees grew with a 
69.8% CAGR, and settlement fees expanded at a 61.1% CAGR between 2018-2022. 

Figure 25. Insurance plays a substantial in current net fee income mix (2019-2023)  

 
Source: FiinPro, Mirae Asset Vietnam Research 
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Insurance: Presently, MB currently led the bancassurance ranking with substantial margin, owning 
two subsidiaries in the insurance sector: Military Insurance Corporation - MIC (Non-life insurance) 
and MB Ageas Life Insurance Company Limited (life insurance).  

In 2023, MB witnessed a downturn in its insurance business revenue, recording VND8,228bn, a 19.2% 
decrease from the previous year's VND10,185bn. MB Ageas's insurance premium revenue dropped 
from VND3,397bn in 1H22 to VND2,357bn in 1H23. Despite the decline, insurance remained a critical 
component of MB's fee income, accounting for 62.6%.   

Key Threats and Competitive Landscape: The insurance industry over the past three years has 
navigated through the following challenges:  

(1) Rising Cost-to-Income Ratio: From 2019 to the end of FY23, the insurance margin decreased 
from 70.8% to 61.4%, underscoring the impact of rising commission expenses on profitability  

(2) Regulatory scrutiny: Following a string of controversies that affected customer trust in the 
insurance industry, regulatory bodies enforced stricter guidelines for bancassurance activities. 

Figure 26. MBB’s Life-Insurance topped life-insurance sales amid 
regulatory crackdown with unique business model  

 
Figure 27. MBB’s Non-Life-Insurance company market share in FY22  

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: MoF, Mirae Asset Vietnam Research 

 

Figure 28. Bancassurance industry confronted pressure from multi-year investigation, but the changes are expected to improve consumers’ long-term 
confidence  

 

 

Source: MoF, FiinPro, Mirae Asset Vietnam Research 
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...Investigation into 
bancassurance cross-selling 
first emerged near end-2019

On 31 July 2021, The MoF annouced directive 8533/BTC-
QTH firstly prompting credit institutions to perform 
reviews on insurance agency activities

Under Decree No. 46 (effective from July 1 2023), the MoF will build a 
database on insurance business for policy analyses, forecast and the 
supervision of insurance activities (to be provided by insurers). 

In August 2023, The Ministry of Finance flagged 4 
insurance companies for irregularities in the 
bancassurance channel, specifically through bank agents
(Prudential, Sun Life, BIDV Metlife, MB Ageas) 

The Law on Credit Institutions enacted by the 
National Assembly, No. 32/2024/QH15, 
prohibits banks from selling insurance 
alongside loans.
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In August 2023, an audit conducted by the Ministry of Finance on the bancassurance channel 
revealed several discrepancies, leading to operational changes and the requirement for additional 
tax revenue declarations from numerous companies, including MB Ageas. Notable adjustments in 
taxable income were recorded for Prudential (VND700bn), Sun Life (over VND600bn), BIDV Metlife 
(VND174bn), and MB Ageas (VND2.5bn).  

According to Law No. 32/2024/QH15, banks can continue to participate as insurance agents but are 
not allowed to link with the provision of bank products and services. Although banks can still operate 
as insurance agents, new contracts are not allowed to integrate with investment-linked insurance 
products. Due to the unimproved bancassurance operating environment, we forecast a significant 
short-term decrease in insurance fee income, down to VND 5,760 billion (-30% YoY) in 2024 from 
VND 8,228 billion after recording a 19.2% decrease in 2023. 

Despite these challenges, we still believe the insurance sector in Vietnam has the chance to recover 
over the long-term due to several key factors:  

• Real demand given low insurance penetration level: The National Assembly Economic 
Committee highlights that the life insurance market has considerable room for growth. 
With a life insurance penetration rate of just 2.6% and non-life insurance at 0.73% in 2022, 
Vietnam's figures are markedly lower than those in both emerging and developed 
markets. Furthermore, the average insurance expenditure per capita in Vietnam is 
significantly below that of other countries, underscoring the potential for expansion. 

• The optimism for the insurance sector's growth is further reinforced by the 2030 
insurance market development plan outlined in Decision 07/QD-TTg 2023: This 
strategic plan sets forth ambitious growth targets for insurance businesses, aiming for a 
15% CAGR from 2021-2025 and a 10% CAGR from 2026-2030. Additionally, it seeks to 
increase life insurance coverage to 15% of the population by 2025 and 18% by 2030. Fitch 
Solutions supports this positive outlook, forecasting a 12% CAGR in total life insurance 
premium revenue during 2022-2025. 

• The standardization of bancassurance contract: We think the development of a 
regulatory framework leading to a ‘standardized’ insurance contract accompanied with 
consistent clauses and obligations will be pivotal to enhancing the insurance industry’ long 
term growth while protecting customers rights. Strengthened regulations in the emerging 
insurance industry is a significant catalyst as these improvements align with genuine 
market demand, fostering a more robust and efficient insurance market.  
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Investment Highlights 
Balanced risk appetite with improving NPL prospect 
 

Balanced risk approach seen in the bank’s investment and lending activities  

• Interest-earning assets: Asset yield decreased in 4Q23, particularly due to yield on loans from 
customers decreasing to 8.8% in 4Q23 compared to the elevated level of over 10% seen in late 
2022 and early 2023. However, loan growth has grown fast which mitigates the decrease in yield. 
Meanwhile, yield from investment securities decreased steeply to 4.1% in 4Q23 compared to 
5.5% level in 3Q23. Total assets/Equity was at 9.8x – within the bank’s normal parameter.   

• Interest-bearing liabilities: As of 4Q23, deposits from customers reached VND568tr (+27.9% 
YoY; +18.3% QoQ) and the CoF on deposits for FY23 was 3.7%. At the same time, valuable papers 
issued by MB also increased to VND126tr (+30.9% YoY; +9% QoQ) with the COF of 2023 on 
valuable papers of 6.2%.  

Figure 29. Interesting-Earning Assets mix   Figure 30. Interest-bearing Liabilities mix 

 

 

 
Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

 

Positive outlook for NPL with inflection point in 3Q23  

FY23’s NPL stood at 1.6% (consolidated) increasing 0.6% from level seen in 2022. MB alone recorded 
1.2% for its NPL. Gross NPL ratio at 4Q23 stood at 3.9%. The decreasing trend of NPL aided with the 
prospect of declining interest rates and economic recovery suggest that NPL likely peaked in NPL in 
2023. Within the last year, the big surge in NPL came at end of 4Q22 and 3Q23 when Group 3-5 debt 
increased by over VND5tr.  

• 4Q23 Group 3-5 debt reached VND9,805bn (-3% QoQ; +94.9% YoY). 2023 presents the first time 
that MBB’s group 2 debt exceeded over VND10tr, as it rose from VND7,809bn by end -FY22, to 
VND13,918bn by end-FY23. In terms of proportion of group 2 loans to total outstanding loans, 
the figure surged from 1.7% in 4Q22 to 3.6% in 2Q23 but has subsequently declined to 3% in 
3Q23 and then 2.4% in 4Q23. 

• Circular No. 02/2023/TT-NHNN, issued by the State Bank of Vietnam (SBV) at the end of April 
2023, offers temporary relief to banks and businesses by allowing the restructuring of payment 
terms and maintaining same debt group. With its expiration looming on June 30, 2024, there are 
calls for extending the circular through the end of 2024 to alleviate pressure on the financial 
system and struggling businesses. However, experts advise careful consideration of such an 
extension. The impact of the circular, especially on real estate firms that benefit from debt 
restructuring if they secure legally compliant projects, will become clearer in the 2H24, revealing 
the true state of NPLs in the economy.  

• Loan Loss Coverage and Provision Expense: MBB's loan loss coverage (LLC) fell from a higher 
base to 117% in 4Q23. Despite this decrease, MBB maintains the most robust position in loan 
loss coverage among private banks. For FY24, we predict MBB’s LLC and provisioning expense 
will achieve 119.2% and VND8,925bn (+46.3% YoY), respectively. 
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Figure 31. MBB’s 4Q23 NPL ratio reinforced hope of a recovery   Figure 32. Credit cost and loan loss coverage both declined in 4Q23 

 

 

 
Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

 
Figure 33. MBB’s buffer for loan deterioration is thin compared to 

historical rate 
 

Figure 34. Provisioning expense weighs on profitability 

 

 

 
Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 

 
Figure 35. Industry’s loan loss coverage decreased markedly but MBB’s 

coverage is still highest relative to private banks    
 

Figure 36. Group 2 debt continues to be closely monitored across banks 

 

 

 

Source: FiinPro, Mirae Asset Vietnam Research  Source: FiinPro, Mirae Asset Vietnam Research 
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Valuation and earnings forecast 
 

1. Key assumptions 
 

Our key assumptions FY23 FY24 
(forecast)  

FY25 
(forecast)  

Total loan growth 32.7% 19.5% 16.9% 
Earning asset growth 32.0% 7.3% 15.3% 
Deposit from customers 
growth 

27.9% 15.0% 15.0% 

Shareholders’ equity 
growth 

21.5% 24.1% 22.7% 

Net interest income growth 7.4% 13% 12.7% 
Net fee income growth  -1.2% -10.5% 9.8% 
Pre-tax profit growth 15.7% 10.8% 16.5% 
NPL 1.6% 1.3% 1.2% 
Broad NPL ratio 3.88 4.30 3.20 
NPL coverage ratio  117.0 119.2 117.8 

 
 
 

2. Valuation 

2.1 Residual income model  

We derived a 12-month target for MBB based on 1.7x target P/B and FY24E BVPS of VND17,604. 
 

Residual Income Valuation  2024F 2025F 2026F 

Beginning Book Value Per Share 17,604 18,992 20,614 

EPS   3,545 3,656 3,800 

Residual income  1,949    

PV of terminal value  5,880    

Terminal growth rate 2.5%   

Cost of equity 15.3%   

Stock price  25,400   
 

Valuation method 
 Target 
value   Weight   Value  

P/B Model 30,748 50% 15,374  

Residual Income Model 25,400  50% 12,700   
Weighted Average Fair Value   100% 26,700  

Current Price     23,850  

Upside Potential     11.9% 
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2.2 Historical valuation & Relative valuation: 

Figure 37. MBB’s P/B recently reverted to 5YR mean level    

5YR Historical valuation: 
➢ Figure 37 illustrates the five-year P/B band chart, wherein MBB is 

currently trading close to its 5-year average.  
 

Relative valuation to peer group:  
➢ MBB remains  an attractive value stock balancing defensive 

quality with long-term growing potential – as showed through its 
high ROE and undemanding P/B.   

 

Source: Bloomberg, Mirae Asset Vietnam Research 

 

Figure 38. P/B and ROE is attractive compared with peers  
 Figure 39. Current P/B level has increased to the 5-year average, 

with improving ROE expectation 

 

 

 

Source: Bloomberg, Mirae Asset Vietnam Research  Source: Bloomberg, Mirae Asset Vietnam Research 
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Appendix 

1. MBB’s Company Profile  
Military Commercial JS Bank (MBB VN) 

Main Shareholders Holdings Subsidiaries Holdings 
• Viettel Group 14.1% • MB AMC 100% 
• SCIC 9.4% • MB Securities (MBS VN) 79.94% 
• Vietnam Helicopter 

Corp. 
8.9% • MB Capital Management 90.77% 

• Saigon New Port 
Corp. 

7.2% • Military Insurance Corp. (MIC 
VN) 

68.37% 

  • MB Ageas Life Insurance 61% 
  • MB Shinsei Finance 50% 
  • MBCambodia Public Bank Ltd  100% 

 
 

• In 1994, Military Commercial Joint Stock Bank (MBB VN), also known as MB Bank, was 
founded as a credit institution to serve military enterprises tasked with commercial 
production. 

• State-run conglomerate Viettel Group, which became the strategic partner of MBB in 
2008, currently owns a 14% stake in MBB.  

• As of end-2022, MBB has one 1 head office, 101 branches (including Military Commercial 
Joint Stock Bank branches in Laos and in Cambodia), 198 transaction offices (including 1 
transaction office overseas), and 1 representative office in Russia. 

• MBB has provided comprehensive financial services since 2016, with consumer finance 
(Mcredit, 2016), life insurance (MB Ageas Life, 2016), non-life insurance (MIC, 2007), asset 
management (MB Capital, 2006) and brokerage (MBS, 2000) services. 
 

• Mcredit: Mcredit was established in 2016, with charter capital of VND500bn. In 2017, Japanese-
based Shinshei Bank entered into a joint venture agreement to form MB Shinsei Finance LLC. 
As of end-FY2022, Mcredit stood in 3rd place in the consumer finance market with total 
outstanding loans of VND21.6tr (+43% YoY).  Notably, the firm’s PBT doubled in 2022. In 2022, 
Mcredit was also credit-rated by Fitch Ratings, receiving a credit rating of B with a 'positive' 
outlook - the highest assessment Fitch Ratings has ever assigned to a consumer finance 
organization in the Vietnamese market.  

• MB Ageas Life: In 2016, MB Bank, Belgium-based Ageas Insurance Group, and Thailand-base 
Muang Thai Life Assurance Company formed joint venture MB Ageas Life Insurance Company 
Ltd, with an initial charter capital of VND1.1tr. As of end-2022, MB Ageas Life’s chartered 
capital increased to VND1.5tr, with MB holding a 61% stake. In terms of bancassurance, MB 
Ageas Life cross-sells its life insurance products with MB Bank and other subsidiaries. 

• MIC: Military Insurance Corp. (formerly Military Insurance JSC) was established in 2007. Its 
chartered capital is VND1.3tr, with MB Bank holding a 68.4% stake. The firm ranked fifth in the 
non-life insurance market in terms of premium revenue in 2022. In addition to specialized 
products for military units, MIC has diversified its products. MIC has expanded its network to 
encompass 63 affiliates nationwide.  

• MB Capital: Founded in 2006, MB Capital Management JSC increased its charter capital from 
VND10bn to nearly VND323.8bn. Currently, MB Bank owns a 90.8% stake in MB Capital. MB 
Capital manages five open-end funds and a pension program. MB Capital also launched bond 
investment trusts and invested in an online fund certificate transaction system to diversify its 
product types. 

• MBS: MB Securities JSC has chartered capital of VND3,806bn, with MB Bank holding an 79.7% 
stake. Founded in 2000, MBS was one of the first five securities companies in Vietnam. 
Currently, MBS retains a Top 10 position in terms of market share. 

• MB AMC: MB Assets Management Company Ltd. is a subsidiary, of which 100% of chartered 
capital is owned by MB. The company operates in the fields of debt collection and appraisal 
consultancy, for MB Bank. 
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• MIC: Military Insurance Corp. (formerly Military Insurance JSC) was established in 2007. Its 
chartered capital is VND1.3tr, with MB Bank holding a 68.4% stake. The firm ranked fifth in the 
non-life insurance market in terms of premium revenue in 2022. In addition to specialized 
products for military units, MIC has diversified its products. MIC has expanded its network to 
encompass 63 affiliates nationwide.  

• MB Capital: Founded in 2006, MB Capital Management JSC increased its charter capital from 
VND10bn to nearly VND323.8bn. Currently, MB Bank owns a 90.8% stake in MB Capital. MB 
Capital manages five open-end funds and a pension program. MB Capital also launched bond 
investment trusts and invested in an online fund certificate transaction system to diversify its 
product types. 

• MBS: MB Securities JSC has chartered capital of VND3,806bn, with MB Bank holding an 79.7% 
stake. Founded in 2000, MBS was one of the first five securities companies in Vietnam. 
Currently, MBS retains a Top 10 position in terms of market share. 

• MB AMC: MB Assets Management Company Ltd. is a subsidiary, of which 100% of chartered 
capital is owned by MB. The company operates in the fields of debt collection and appraisal 
consultancy, mainly for MB Bank. 

 
Table 5. Performance of subsidiaries 
 

Subsidiary MBB’s 
ownership 

Charter capital (VND 
bn) 

PBT 
2022 

PBT Growth 
YoY 

Mcredit 50.00% 1,600 1201 200% 

MB Ageas 
Life 

61.00% 1,500 102 36% 

MIC 68.40% 1,645 200 71% 

MB Capital 90.80% 324 157 180% 

MBS 79.70% 3,806 661 90% 

MB AMC 100.00% 666 413 121% 

Total 
 

9,541.00 2,734.00 
 

Source: Company data 

 

2. The Ministry of Finance of Vietnam (MOF) released the draft 
of the strategy for developing Vietnam's insurance market 
by 2030 to gather opinions from relevant stakeholders 
("Draft Strategy")  

Deputy Prime Minister Le Minh Khai has signed Decision No. 07/QD-TTg dated January 5, 2023, 
approving the Strategy for the Development of Vietnam's Insurance Market by 2030. In detail :  
 

Decision No. 07/QD-TTg 
dated January 5, 2023 

2021-2025 2026-2030 

• Average growth of 
insurance premium +15%/pa  +10%/pa 

• Insurance market to 
GDP 

3-3% 3-3.5% 

• Average growth of 
insurance premium via 
online channels 

+10%/pa +10%/pa  

• Percentage of 
population on life 
insurance 

+15%/pa +18%/pa 

• Insurance premium 
per capita 

VND3mn VND5mn  

 

 

https://mof.gov.vn/webcenter/ShowProperty?nodeId=/UCM12/MOFUCM267387//idcPrimaryFile&revision=latestreleased&rid=1
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Comprehensive Income Statement (Summarized)      Statement of Financial Condition (Summarized)     

(VNDbn) 2022 2023 2024F 2025F  (VNDbn) 2022 2023F 2024F 2025F 

Interest income 52,486 69,143 79,374 87,409  Cash & dues 3,744 3,675 3,859 4,052 
Interest expenses 16,463 30,459 35,523 37,997  Securities 163,686 192,174 169,561 189,681 
Net Interest income 36,023 38,684 43,850 49,412  Net loans and receivables 481,536 645,923 768,190 895,153 
Net fees and commissions 4,136 4,085 3,655 4,012  Tangible assets 3,458 3,194 4,147 4,481 

Net other non-interest income 5,434 4,537 6,243 8,105  Other assets 76,109 99,987 161,090 166,877 
Total net operating income 45,593 47,306 53,748 61,529  Total assets 728,532 944,954 1,106,847 1,260,244 

G&A expenses 14,816 14,913 15,667 17,566  Deposits 443,606 567,533 652,663 750,562 
PPOP 30,777 32,393 38,081 43,963  Borrowings 65,149 99,819 118,968 133,000 
Total provision expenses 8,048 6,087 8,925 9,990  Debentures 96,578 126,463 158,437 167,046 

Operating profit 22,729 26,306 29,156 33,973  Other liabilities 43,587 54,428 56,790 62,470 
Net non-operating income  0 0 0 0  Total liabilities 648,919 848,242 986,858 1,113,078 

Income before income taxes  22,729 26,306 29,156 33,973  Capital stock 47,597 54,938 63,179 71,392 

Income tax expense  4,574  5,252  5,832 6,795  Capital surplus 869 869 869 869 
Net profit  18,155 21,054 23,324 27,178  Treasury share 0 0 0 0 
Net profit (ex. minority interest)  17,483 20,677 22,399 26,100  Reserves 8,419 11,371 14,731 18,700 
Normalized net profit  17,483 20,677 22,399 26,100  Retained earnings 19,064 25,560 36,312 50,229 
      Non-controlling interests 3,664 3,973 4,898 5,976 
      Total shareholders' equity 79,613 96,711 119,989 147,167 
           

Dupont Analysis (%) 2022 2023 2024F 2025F  Key Ratios (%) 2022 2023 2024F 2025F 
Interest income 7.86 8.26 7.73 7.38  Growth (YoY)     
Interest expense 2.47 3.64 3.46 3.21  Loan growth (Bank) 26.4 33.7 19.5 16.9 

Net interest income 5.39 4.62 4.27 4.17  Net loans & receivables growth 21.5 36.7 12.4 16.0 

Net commissions income 0.62 0.49 0.36 0.34  Deposit growth 15.3 27.9 15.0 15.0 

Net other non-interest income 0.81 0.54 0.61 0.68  Shareholders' equity growth 27.4 21.5 24.9 23.3 

Total net operating profit 6.83 5.65 5.24 5.20  Total assets growth 20.0 29.7 17.2 13.9 

G&A expenses 2.22 1.78 1.53 1.48  Net interest income growth 37.5 7.4 13.4 12.7 

PPOP 4.61 3.87 3.71 3.71  Net fee income growth -5.3 -1.2 15.2 11.8 

Total provision expenses 1.21 0.73 0.87 0.84  PPOP growth 25.3 5.3 20.8 15.5 

Income before income taxes 3.40 3.14 2.84 2.87  Operating profit growth 37.5 15.7 14.8 16.6 

Income tax expense 0.68 0.63 0.57 0.57  Net profit growth 37.7 18.3 12.2 16.6 

Net profit(non-controlling) 0.10 0.05 0.09 0.09  Profitability         
ROA 2.62 2.47 2.18 2.21  Net Interest Spread (Bank) 5.5 4.4 4.3 4.5 

Leverage (x) 9.4 9.5 9.5 8.9  Net Interest Margin (Bank) 5.8 4.9 4.7 4.7 

ROE 24.6 23.5 20.7 19.5  PPOP margin 58.6 46.8 49.3 51.7 
      ROA 2.6 2.5 2.3 2.3 

Asset quality (%)      ROE 24.6 23.5 21.3 20.1 

NPL ratio 1.0 1.60 1.30 1.20  Liquidity         
Broad NPL ratio 2.79 3.88 4.30 3.20  LDR (excl. CDs) (Bank) 101.1 105.6 109.7 111.5 

NPL coverage ratio 238.03 116.98 119.15 117.80  Loans to assets 61.6 63.5 64.7 66.3 

Reserves to Total credits 2.07 1.56 1.32 1.23  Capital adequacy         
Credit cost (% of total loans) 1.75 1.00 1.23 1.18  Operating efficiency     

Credit cost (% of total credit) 1.18 0.67 0.92 0.89  Cost to income 32.5 31.5 28.6 28.0 

Per share items (VND)      Cost to assets 2.0 1.6 1.4 1.4 

EPS (reported)      Dividend         
EPS (normalized) 3,673 3,764 3,545 3,656  Payout ratio 0.0 0.0 0.0 0.0 

BVPS 16,727 17,604 18,992 20,614       

PPOP/ share 6,466 5,896 6,027 6,158       

DPS (common share) 0 0 0 0       

Source: MBB, Mirae Asset Vietnam Research estimates 
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Important Disclosures & Disclaimers 
2-Year Rating and Target Price History 

 

Company (Code) Date Rating Target price   

Military Commercial Bank (MBB) JSC 12/12/2023 BUY 22,500 

 

 

    

    

    

    

    

    

    

    

     
 

 

 
Equity Ratings Distribution & Investment Banking Services 

 Buy Trading Buy Hold Sell 

Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00% 

Investment Banking Services 75.00% 11.11% 13.89% 0.00% 

* Based on recommendations in the last 12-months (as of March 31, 2016) 

 
Disclosures 
As of the publication date, Mirae Asset and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject company's shares outstanding. 

 
Analyst Certification 
The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean securities regulations. They 
are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst responsible for the preparation of this report certifies 
that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any and all of the issuers and securities named in this report and (ii) no part of the 
compensation of the Analyst was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report. Mirae Asset Co., (“Mirae Asset”) policy 
prohibits its Analysts and members of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or 
advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject 
companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae Asset, the Analysts receive compensation that is 
determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client 
division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset except as 
otherwise stated herein. 
 
Disclaimers 
This report was prepared by Mirae Asset, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions contained herein have 
been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and Mirae Asset makes no guarantee, representation 
or warranty, express, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into English from the Korean 
language. In case of an English translation of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of 
this report. 
The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and 
accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset or any of its affiliates to registration or licensing 
requirements in any jurisdiction shall receive or make any use hereof. 
This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial 
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of Mirae Asset by virtue of receiving this report. This report 
does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of 
independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred 
to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future 
returns are not guaranteed, and a loss of original capital may occur. Mirae Asset, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss 
arising out of the use hereof. 
Mirae Asset 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 may make investment decisions that are inconsistent with the opinions and views expressed 
in this research report. Mirae Asset, 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 

Stock Ratings Industry Ratings 

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving 

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes 

Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening 

Sell : Relative performance of -10%   

Ratings and Target Price History (Share price (─), Target price (▬), Not covered (■), Buy (▲), Trading Buy (■), Hold (●), Sell (◆)) 
* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months. 
* Although it is not part of the official ratings at Mirae Asset Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development. 
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings. 
* The achievement of the target price may be affected by risks related to the subject securities and companies, as well as general market and economic conditions. 
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as principals or agents. Mirae Asset 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. 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 
 
Distribution 
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 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 HT1lied understanding that they will 
direct commission income to Mirae Asset or its affiliates. Any U.S. recipient of this document wishing to affect 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. 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. 
All Other Jurisdictions: Customers in all other countries who wish to affect a transaction in any securities referenced in this report should contact Mirae Asset 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 and its affiliates to any registration or licensing 
requirement within such jurisdiction. 
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Mirae Asset Securities International Network 

Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong 

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

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset Wealth Management (USA) Inc.   Mirae Asset Wealth Management (Brazil) CCTVM 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

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

 Rua Funchal, 418, 18th Floor, E-Tower Building  
Vila Olimpia 
Sao Paulo - SP 
04551-060 
Brazil 

Tel: 1-212-407-1000  Tel: 1-213-262-3807  Tel: 55-11-2789-2100 

PT. Mirae Asset Sekuritas Indonesia  Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) JSC 
Equity Tower Building Lt. 50 
Sudirman Central Business District  
Jl. Jend. Sudirman, Kav. 52-53  
Jakarta Selatan 12190 
Indonesia 

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

 7F, Le Meridien Building 
3C Ton Duc Thang St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

Tel: 62-21-515-3281   Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110) 

Mirae Asset Securities Mongolia UTsK LLC  Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office 

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

 2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

Tel: 976-7011-0806  Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300) 

Shanghai Representative Office  Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Private Limited 

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

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

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

Tel: 86-21-5013-6392  Tel: 84-8-3910-7715  Tel: 91-22-62661336 
 

 

 


