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Date: October 27, 2025

Dear Our Valued Clients,
Re: The publication of Consumer Finance in Vietham - First Half 2025 Review

FiinGroup is pleased to present our Consumer Finance in Vietnam

First-Half 2025 Review. So far, FiinGroup has been publishing annually updated
Vietnam Consumer Finance Market Report for ten years, providing the first and most
comprehensive reports on the sector in Vietham.

Based on the feedback from our clients, in addition to the comprehensive analysis of
the market, we have updated Vietnam Consumer Finance Market Report this year with
emphasis on an in-depth analysis of market share and financial performance amongst
key players, the development of each product segment, prominent trends as well as
new market entrants’ movements.

During the research work, leveraging our extensive local business network, we have

conducted various discussions with key market players to capture in-depth sector
insights, sector performance, key market trends, and key growth drivers.
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FiinGroup

Head Office

10t Floor, Peakview Tower 36 Hoang Cau, Ho Chi Minh City Branch

Dong Da, Hanoi, Vietham Unit 4621, Level 46, Bitexco
telephone: +84 (24) 3562 6962 Financial Tower, 2 Hai Trieu Street,

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

telephone:+ 84 (28) 3933 3586

website: www.fiingroup.vn

website: www.fiinresearch.vn

We would be happy to provide further information to address any questions that
you may have on the report. Our ultimate report objective is to bring real values
to your investment and business decisions in the sector in Vietham.

Should you have any questions, please contact me or our Senior Manager in
charge of consumer finance sector, Ms. Oanh Tran at +84 (24) 3562 6962 (ext.
105) or her email: oanh.trankieu@fiingroup.vn.

Yours sincerely,

Nguyen Huu Hieu
CEO
FiinGroup
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1H
2WL
EV
ETF
bn
trn
CF
CIR
EV
FI
FinCo
YoY
VND
USD
PBT
LLP
BNPL
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‘ Stand for

1 Half

Two-wheeler Loan

Electric Vehicles
Exchange-Traded Funds
billion

trillion

Consumer Finance
Cost-to-Income Ratio
Electric Vehicles

Financial Institution
Finance Company

Year over Year
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NIM
NPL
NPM
OPEX
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SBV
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YOAL
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Stand for

Net Interest Income

Net Interest Margin
Non-performing Loan
Net Profit Margin
Operating Expense

Peer to peer

Net Profit After Tax
Return on Average Asset
Return on Average Equity
State Bank of Vietnam
Debt-to-Equity Ratio
Total Operating Income
Loan Loss Coverage Ratio
Loan Loss Reserve
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Cost of Funds
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. . . FiinGroup’
Financial Ratio Formula P

No Ratio Description Formula Note

1 NPL Nerperieming lom i (Substandard Loan + Doubtful Loan + Bad Loan)/ Total

Loan
5 Extended NPL Ext.ended non-performing loan (Special Mentioned Loan + Substandard Loan + Doubtful
ratio Loan + Bad Loan)/ Total Loan
3 Loan loss coverage Loan loss coverage Loan Loss Reserve / Non-performing loan
4 YOAL Yield on average loan Interest income/Average total loan
Net interest income is the net revenue from all average
5 NIM Net Interest Income/ Loan portfolio Net Interest Income/ Average Total Loans earning assets in income statement as the breakdown for

interest income and expense from loans only is not available
yet

Cost of funding is estimated as expense from credit activities
to the sources of funding, which include Deposits and
borrowings from other Cis, Valuable papers, Customer

Interest expense/ Average funding sources (including
6 COF Cost of fund Customer deposit, Valuable papers, Deposits and
Borrowings from other Cis

deposits
7 PBT Profit before tax Profit after provision
8 NPM Net profit margin Net profit After Tax/Total Operating Income
9 ROAA Return on average assets Net profit after tax/ Average assets
10 ROAE Return on average equity Net profit after tax/ Average equity
11 CIR Cost-to-Income Ratio Operating Expenses/Total Operating Income
12 D/E Debt-to-Equity Total Debt/ Total Shareholders' Equity

13 NPAT Net Profit After Tax Profit Before Tax—-Tax Expense




Executive summary

1) Banks strengthen dominance as FinCos’recovery lags 2) Top FinCos widen lead as peers curb lending amid rising risks 3) Asset quality remains a key sector challenge, with
. . 3
despite robust credit growth widening divergence in NPL ratios across FinCos
YTD Growth 2024
B Banks' CF FinCos' CF ——YoY growth of + xx% Jun-25 = FinCos 1
m FinCos 2
= FinCos 3
FinCos 4
FinCos 5
m FinCos 6 /\ P y
-~
m FinCos 7 -
m FinCos 8
FinCos 9
FinCos 10
2021 2022 202 2024 -2
2021 2022 2023 2024 1H2025 = Others 0 0 023 0 Jun-25
=0-Credit cost =©=NPL ratio
4) FinCos posted low double-digit growth but remain in 5) FinCos’ profit margins rebound in TH2025 amid moderating risk 6) Outlook for second-half of 2025
transformation, navigating a shifting market toward costs and improved cost efficiency
sustainable expansion by 2030
YTD Growth
of +xx%
- - - = ®
*~— ‘.\\.// 7) Key market trends and developments to watch
2021 0022 2023 0024 Jun.25 2021 2022 2023 2024 1H2025
—o—NPM LLP/TOI

FinCos' CF =—Yo0Y growth
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Updates of Vietham Consumer Finance Market FiinGroup®

1.1. Market size and growth

Systemwide credit expansion exceeds target as retail lending gains traction amid persistent

macroeconomic risks

Figure 1: Systemwide outstanding credit (VNDtrn) and YoY growth Figure 2: YoY growth of corporate loan and retail loan
Outstanding
credit (VNDtrn)
YoY Growth -
m Corporate loan
. B Other retail loan
m Consumer loan
2021 2022 2023 2024 1H2025 2021 2022 2023 2024 1H2024 1H2025
—Retailloan ——Corporate loan

Source: FiinGroup from SBV’s credit statistics, Banks and FinCos’ financial statements.
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Updates of Vietham Consumer Finance Market FiinGroup®

1.2. Market Segmentation | Banks vs FinCos

Banks consolidate dominance as FinCos’ recovery remains uneven amid strong systemwide

credit gsrowth

Figure 3: Consumer finance (CF) loan segment, breakdown by Banks & Active FinCos (VNDtrn) — FinCos VTD Growth
row
YTD GI‘OWth of xx%
of xx%
' FinCos' CF
—Y0Y growth
2021 2022 2023 2024 Jun-25
FinCos' CF
m Banks' CF
— Banks
2021 2022 2023 2024 1H2025
Source: FiinGroup from SBV’s credit statistics, Banks and FinCos’ financial statements.
YTD Growth
of
B Banks' CF
YoY growth
Data ® Analytics ® Research ® Intelligence w Ratings 2021 2022 2023 2024 Jun-25
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Competitive landscapes

FiinGroup
2.1. Credit growth & market share of FinCos

Vietnam’s consumer finance rebounds as FE Credit stabilizes, Home Credit accelerates, and

VietCredit doubles through digitalization

Figure 5: CF outstanding balance of top major FinCos as of Jun 2025 (VNDtrn)

2024 wm1H2025 ¢ YTD growth 1H2025

FE Credit Home Credit HD Saison Mcredit

Shinhan Finance Toyota Financial Mirae Asset JACCS SHB Finance Viet Credit Others

Services
Source: FiinGroup
Note:

1. Others includes PTFinance, Easy Credit (EVN Finance’s consumer finance division), Lotte Finance, and TNEX Finance (FCCOM).

2.Within this report, CF loans are defined in accordance with current regulations on CF at Circular 43/2016, i.e., loans to individuals for personal and household consumption purposes and outstanding CF loans of a customer not to exceed
VND100mn, except auto loans with the purchased car used as collateral.
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Competitive landscapes FiinGroup’
2.1. Credit growth & market share of FinCos

Digital transformation and streamlined operation restructuring strategy enable top FinCos to

sustain growth and resilience

Figure 6: Consumer Finance Market share by FinCos

m FinCos 1
m FinCos 2
FinCos 3
FinCos 4
FinCos 5
w FinCos 6
m FinCos 7
m FinCos 8
FinCos 9
FinCos 10

m Others

Source: FiinGroup

Data ® Analytics ® Research ® Intelligence w Ratings




e FiinGroup’

ENLIGHTEN THE MARKET

CONTENT

2.1. Credit growth & market share of FinCos 11

2.3. Analysis of FinCos’ financial performance 15

~ ey - i "

o TRERC ¢ e S BT O
RV w1

im e e

A LRI HILass

LAY

Data » Analytics w Research # |Intelligence @ Ratings




Competitive landscapes FiinGroup’

2.2. Transition in product portfolio of the CF sector & major FinCos

FinCos’ loan portfolios rebalance toward secured and installment segments amid policy and

risk-management tightening
Figure 4: Market segmentation by product (VNDtrn) & YoY growth

2023
2024
Jun-25

2021 2022 2023 2024 Jun-25 2021 2022 2023 2024 Jun-25

I Personal Loans/ Cash Loans & Others ==YoY Growth ' B Creditcard =—@= YoY Growth

/ T T = -
= Vehicle Loans

2021 2022 2023 2024 Jun-25 Consumer Durables 2021 2022 2023 2024 Jun-25

Consumer Durables =#=YoY Growth m Personal Loans/ Cash Loans & Others s Vehicle Loans —YoY Growth

Source: FiinGroup from FinCos’ reported outstanding consumer loans by 4 major products m Credit Card
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Competitive landscapes FiinGroup’

2.3. Analysis of FinCos’ financial performance | Earnings quality

FinCos have sustained net interest margins, supported by lower funding costs under SBV’s pro-

growth stance

Figure 7: Loanyield (YOAL), cost of funds (COF) and Net interest income/Average customer loans of FinCos

2021 2022 2023 2024 1H2025
NIM —e-YOAL COF

Source: FiinGroup

COF = Interest expense/ Average funding sources (including Customer deposit, Valuable papers, Deposits and Borrowings from other Cis)
Currently, we mainly calculate interest income on loans as the largest interest earning portion.
YOAL = Interest income/Average total customer loan

NIl/ Loan portfolio = Net Interest Income/Average total customer loan

Figure 8: Net interestincome/Average loans of Top 10 FinCos, 2024 vs. 1TH2025

Dec-24 mJun-25

Sector average in
TH2025: xx%

Increased by xx%
compared to 2024

FinCos 1 FinCos 2 FinCos 3 FinCos 4 FinCos 5 FinCos 6 FinCos 7

FinCos 8 FinCos 9 FinCos 10
Data ® Analytics ® Research ® Intelligence w Ratings




Competitive landscapes FiinGroup’
2.3. Analysis of FinCos’ financial performance | Asset quality

Asset quality remains a key sector challenge, with widening divergence in NPL ratios across

FinCos

Figure 9: NPL ratio and credit cost of active FinCos Figure 10: Non-performing loan ratio of major FinCos, Jun-25
NPL Ratio Extended NPL Ratio

/ \ FinCos 1

-
-
- L
-
-

FinCos 2
FinCos 3

2021 2022 2023 2024 Jun-25
—o—Credit cost NPL ratio FinCos 4

Source: FiinGroup )
Note: NPL ratio = Customer loan group (3-5)/Total customer loans (exclude interbank loans). This method aiming at in-depth FinCos 5
analysis of customer loans, would apply across all FinCos with reported figures to SBV.

FinCos 6
FinCos 7
FinCos 8
FinCos 9 -
Dec-24 Dec-24
FinCos 10 Jun-25 W Jun-25
o
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Competitive landscapes FiinGroup®
2.3. Analysis of FinCos’ financial performance | Asset quality
Asset quality pressure persists, with sharp contrasts between resilient players
Figure 11: Classification of customer loan of active FinCos 2024 Jun-25
- s Em = . L L
FinCos 2 I I
FinCos 3 - -
FinCos 4 . .
FinCos 5 . .
2021 2022 2023 2024 Jun-25
Standard loanratio  mLoangroup 2ratio  m NPL ratio FinCos 6 - -
Source: FiinGroup
Note:
* Ratio of Standard Loans = Standard Loan/ Total Loan FinCos 7 I I
* NPL ratio = (Substandard Loan + Doubtful Loan + Bad Loan)/ Total Loan
FinCos 8 - -
FinCos 9 I .
FinCos 10 I I

Standard loanratio ®mLoan group 2ratio  m NPLratio
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Competitive landscapes FiinGroup’
2.3. Analysis of FinCos’ financial performance | Asset quality

The low-to-middle loan loss coverage ratios potentially fail to provide a sufficiently robust

foundation for FinCos, particularly facing abnormal surge in non-performing loans

Figure 12: Average Loan Loss Coverage Ratio(LLCR) of active FinCos

I -
-
-
-

2021 2022 2023 2024 Jun-25

Figure 13: Loan Loss Coverage Ratio of top 10 FinCos

m 2024 1H2025
FinCos 1 FinCos 2 FinCos 3 FinCos 4 FinCos 5 FinCos 6 FinCos 7 FinCos 8 FinCos 9 FinCos 10

Source: FiinGroup
Note: Ratio of LLCR = Loan provisions / Customer outstanding loan group 3,4,5
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Competitive landscapes FiinGroup’
2.3. Analysis of FinCos’ financial performance | Efficiency
Further emphasis on reducing operating expenses remains crucial for FinCos to sustain optimal
profit level
Figure 14: Cost-to-income ratio of active FinCos
- - e _.
2021 2022 2023 2024 Jun-25
Figure 15: Cost-to-income ratio of top 10 FinCos
FinCos 1 FinCos 2 FinCos 3 FinCos 4 FinCos 5 FinCos 6 FinCos 7 FinCos 8 FinCos 9 FinCos 10
Source: FiinGroup 2024 1H2025

Note: Cost-to-income ratio = Operating Expenses/Total Operating Income

Data ® Analytics ® Research ® Intelligence w Ratings




Competitive landscapes

2.3. Analysis of FinCos’ financial performance | Profitability

efficiency

Figure 16: Average Net Profit Margin (NPM) & LLP/TOI of active FinCos

2021 2022 2023 2024
-e—NPM LLP/TOI

Source: FiinGroup

Note:

* Net Profit Margin (NPM) = PAT/Total operating income (TOl includes Other income)
* LLP/TOI = Loan Loss Provision/ Total operating income (TOl includes Other income)

Data ® Analytics ® Research ® Intelligence w Ratings

1H2025

FinCos’ profit margins rebound in TH2025 amid moderating risk costs and improved cost

Figure 17: Net Profit Margin and LLP/ TOI of top 10 FinCos

FinCos 1

FinCos 2

FinCos 3

FinCos 4

FinCos 5

FinCos 6

FinCos 7

FinCos 8

FinCos 9

FinCos 10

NPM Ratio

2024
m 1H2025

FiinGroup

2024
1H2025



Competitive landscapes

2.3. Analysis of FinCos’ financial performance | Profitability

provisioning burden

Figure 18: FinCos’s Average Return on average asset (ROAA) and Return on average equity

(ROAE)

2021 2022 2023 2024
-o—-ROAA ROAE

Source: FiinGroup

Note:

* Return on Average Assets (ROAA) = Profit after Tax (PAT)/Average Assets
* Return on Average Equity (ROAE = Profit after Tax (PAT)/Average Equity)

Data ® Analytics ® Research ® Intelligence w Ratings

1H2025

FinCos’ profitability largely recovered thanks to improved interest income growth and an easing

FiinGroup

Figure 19: Return on average asset (ROAA) and Return on average equity (ROAE) of top 10 FinCos

FinCos 1

FinCos 2

FinCos 3

FinCos 4

FinCos 5

FinCos 6

FinCos 7

FinCos 8

FinCos 9

FinCos 10

Source: FiinGroup
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2024
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Key market trends FiinGroup®
3.1 Partnership lending and ecosystem finance

Diverse partnership lending models strengthen FinCos product distribution securing a competitive

advantage in customer acquisition

01 f4 ) 03 f74 )

02 47 ) 04 S )
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Key market trends FiinGroup®
3.2. BNPL and digital consumer credit integration

BNPL emerges as a catalyst for digital consumer lending and fintech partnerships

BUY NOW PAY

LATER SERVICE /

Data ® Analytics ® Research ® Intelligence w Ratings



https://www.fintechfutures.com/press-releases/vietnam-buy-now-pay-later-business-report-2025-bnpl-market-to-grow-by-36-5-this-year-to-reach-2-61-billion-investment-opportunity-forecasts-to-2030#:~:text=By%20the%20end%20of%202030,a%20range%20of%20retail%20categories.

Key market trends FiinGroup®
3.2. BNPL and digital consumer credit integration

BNPL mechanism integrates e-commerce, e-wallets, and financial institutions in a unified
credit flow

Data ® Analytics ® Research ® Intelligence w Ratings




Key market trends

3.2. BNPL and digital consumer credit integration

FiinGroup

BNPL moves from pilot to scale as FinCos embed credit deeply within digital ecosystems

BNPL ADOPTION BY FINCOS

Data ® Analytics ® Research o Intelligence

w Ratings

ol




Key market trends FiinGroup®
3.2. BNPL and digital consumer credit integration

BNPL emerges as a gateway for FinCos to expand into low-value, high-frequency lending

Table 1: Buy Now Pay Later (BNPL) products offered by FinCos

FinCos Credit Limit Installment Term Interest Rate BNPL Fee

Data ® Analytics ® Research ® Intelligence w Ratings




Key market trends FiinGroup®
3.2. BNPL and digital consumer credit integration | Growth drivers

Rising modern trade and FMCG growth create fertile ground for embedded finance and BNPL

Figure 20: Retail Sales (US$bn) of FMCG in Vietnam, 2022-2024 WHAT ARE THE KEY DRIVERS OF THE FMCG MARKKET IN VIETNAM ?

Number of Modern Trade POS in Vietham

2019

What are the key considerations of consumers?
Source: Coc Coc Survey, 2023, N =1,791

PRIORITISATION

TMore " Eatclean: xx%

Convenience: xx%

Notable FMCG brand

Nutrition-rich: xx%

Environmental-friendly: xx%

Organic products: xx%

Less Vegetarians: xx%

» OPPORTUNITIES & IMPLICATION FOR Fincos

2022 2023 2024

m F&B Beauty & Personal care Home care

Source: FiinGroup, EUI
Data ® Analytics ® Research ® Inteligence w Ratings




Key market trends FiinGroup®
3.2. BNPL and digital consumer credit integration | Growth drivers

The rapid expansion of the e-commerce industry creates significant growth opportunities for

Fincos’ credit card and BNPL products

Figure 21: Market size (US$bn) of the Retail E-Commerce Figure 22: E-commerce market WHAT ARE THE KEY DRIVERS OF THE E-COMMERCE MARKKET IN VIETNAM ?
market in Vietham, 2022-2024 share, 2024

The e-commerce market is highly
concentrated in Vietham, with the
top 10 players contributing over

XX% of the market size:

Figure 23: Share of payment methods
for online shopping in Vietham, 2024

% OPPORTUNITIES & IMPLICATION FOR Fincos

2022 2023 2024
B Sales value Contribution of e-commerce to the total retail sales (%)

Source: FiinGroup, Ministry of Commerce, PCM|

Data ® Analytics ® Research ® Intelligence w Ratings
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Key market trends FiinGroup®
3.3. EV and green consumer financing

Accelerating EV transition highlights untapped opportunity for FinCos’ green financing

CURRENT SITUATION AND PROSPECT GROWTH

Figure 24: Sales volume of 2WL and 4WL market in Vietham, 2022-2024

4WL -ICE,

4WL - ICE,

4WL - ICE,

2WL - ICE

2WL - ICE 2WL - ICE

FINCOS OFFERING EV
FINANCING PRODUCTS

2022 2023 2024

12WL-ICE mElectric vehicles ©[14WL-ICE
Source: FiinGroup, VAMA, VAMM
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Key market trends

3.3. EV and green consumer financing

FiinGroup

Demographic momentum and policy support create a strong foundation for EV demand

WHAT ARE THE KEY DRIVERS OF THE VEHICLES MARKKET IN VIETNAM ?

?

Average Disposable Income
per Capita (US$) in Vietham XX

XX%
HIGHER

2,

2024 2030F

Data ® Analytics ® Research ® Intelligence w Ratings

T

Number of Batter-swapping
Stations in Vietham

+XX

. 2024 2030F




Key market trends FiinGroup®
3.3. EV and green consumer financing

FinCos introduce competitive EV financing to accelerate consumer adoption

Table 2: Current EV loan products by FinCos

FinCos Parnership Vehicle Type / Model Minimum interest rate Offerings

Data ® Analytics ® Research ® Intelligence w Ratings




Key market trends FiinGroup®
3.3. EV and green consumer financing

Strategic FinCos campaigns advancing EV adoption and green retail alliances

Data ® Analytics ® Research ® Intelligence w Ratings



https://www.facebook.com/share/p/1GfNGNLsDK/

FiinGroup’

ENLIGHTEN THE MARKET

CONTENT

EEETEEE
i s

LICUN R

o
1ls
jigHH
Vi
e
"

e

} |
Qe on Wk
e
Rl e s

Y

Data » Analytics w Research # |Intelligence @ Ratings




Key regulatory updates FiinGroup®
VNBA proposal to raise consumer loan cap and ease disbursement rules

Reforms boost loan access and enhance FinCos’ competitiveness

Key contents

Main contents

B E

Impact Analysis

Implications

Data ® Analytics ® Research ® Intelligence w Ratings




Key regulatory updates FiinGroup’
Decree 94/2025/ND-CP on Regulatory sandbox in the banking sector

Sandbox testing mechanism drives the consumer finance market to accelerate its digitization
and streamline its lending processes

IMPLICATIONS FOR FINCOS

Data ® Analytics ® Research ® |Inteligence w Ratings™




Key regulatory updates FiinGroup®
Additional decisions issued on P2P lending

The new decisions are expected to encourage greater participation of P2P lending institutions, enhancing market

competitiveness and transparenc

Key contents

Main contents

Impact Analysis

Implications
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Key regulatory updates FiinGroup’

Draft decree replacing Decree 88/2019/ND-CP on cross-selling of insurance products

FinCos must balance cross-sell growth with rising regulatory scrutiny on insurance practices

Key contents

Main contents

Impact Analysis

Implications
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Key regulatory updates FiinGroup®
Regulatory outlook for FinCos’ debt collection practices

Formulating a code of conduct and modernizing credit management framework to improve

compliance and portfolio qualit

‘ THE GOVERNMENT HAS SPECIFIED AND TIGHTENED THE DEBT COLLECTION ACTIVITIES IN VIETNAM ... ---s DIRECTLY AFFECTING FINCOS’ CREDIT QUALITY
AND OPERATIONAL EFFICIENCY

Data ® Analytics ® Research ® Intelligence w Ratings
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