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1. Tin dung bt Tinh dén 30/9/2025, tin dung toan nén kinh té tang +13.86% YTD, hudng t&i muc tiéu 16%+ cd ndm, nhd gdi tin dung wu dai, bat
pha ho tror nén dbng san hoi phuc - ddy manh dau tu cdng va nhu ciu margin ching khoan. Tuy nhién, sy phan hoa ré ting truéng tin dung gitra
kinh té cac nhém ngén hang - nhom quéc doanh (CTG +15.8%, VCB +12.5%, BID +8.9%) thép so v&i khoi tu nhan (VPB +29.9%, TCB +21.2%).

2. NIM chiu ap Bién loi nhuan (NIM) toan nganh gidm vé muc 3.1% tir 3.4% clia ndm 2024, do &i suat cho vay duy tri & vung thap dé hd tro nén kinh
lwe, nhwng té. Tuy nhién, CASA t&ng l&n 21.0% so v&i mirc 20.3% cla ndm 2024, gitp gidm chi phi vén, song chua dd dé ddo nguoc xu hudng
CASA cai thién NIM. Nném tu nhan (HDB, VPB, MBB > 4-5%) vuot trdi so vai Big4 (chi 2.1-2.6%).

3. Ng’ xau ha Ty & no xAu gidm nhe vé 2.0-2.2% so dinh 2.2-2.3% (giai doan 2023-2024) nhung cao hon muc 1.4-1.7% (giai doan 2019-2022). B6

nhiét nhung dém du phong suy yéu, tg & bao phl no xau (LLR) gidm con 84.3%, thap hon 90-100% nam 2023-2024 va tiéu chuan (>100%), khién
tiém an rdi ro mét s6 ngan hang nhay cdm hon vai rli ro. Bang chu g, no co kha ndng méat von tang 1én 148.8 nghin t( déng, tédng +13.0% YoY.

4. Tang Loi nhuén sau thué toan nganh 9 thang nadm 2025 dat 207,482 tJ dong (+19.4%YoY); riéng Q3/2025 dat 69,781 ty (+24.9%Y0Y).
trwdng loi Nhom Big4 chiém 33% lgi nhuén hé théng (VCB +5.1%YoY, BID +7.3%YoY, CTG +52.3% YoY bt pha manh). Nhédm tu nhan, dan dau
nhuan tich cwc (VPB +48.3%Y0oY, SHB +34.8%Y0oY, STB +33.9%YoY, HDB +18.2%Y0Y), trong khi ACB (+4.9%Y0oY), TCB (+3.5%Y0Y), MSB (-3.2%Y0oY).

4. Tai san
va von mé&
rong, hiéu qua
phan héa

Tong tai sdn toan nganh dat 19,663 nghin t ddng (+21.8% YoY), vén chl s& hitu dat 1,686 nghin tg déng (+17.2% YoY). Hiéu qué sk
dung vén chid s& hiru (ROE) clia nganh cai thién nhe [én 17.0% so v&i midc 16.7% cla cung ky ndm 2024, nhung phan hoa ré rét nhu
HDB (24.1%), LPB (23.9%), CTG (21.1%), MBB (20.2%), ACB (19.9%) vuot trdi, trong khi VIB (17.3%), TCB (14.2%), VPB (14.0%).

S. Binh gid Tinh tlr ddu ndm 2025, chi s6 gia (Index) cla nhdm Ngan hang tédng +26.4%, th&p hon so véi VN-Index (+33.5%). Chi s6 dinh gia cla
va hiéu suat nganh ngén hang hién tai v&i P/E ~9.8x va P/B ~1.59x — th&p hon trung binh lich st (11.1x va 1.77x) va thap hon +1o (~13.4x va ~2.07x),
dau tw cho thay du dia rerating con, d&c biét sau khi ndng hang, nhung chon loc theo trién vong téng truédng va chat lugng tai san.
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Trién vong nganh ngan hang van duy tri tich cwc trong cudi ndm 2025 va sang ndm 2026 nh& nhiéu dong luc hd tro:

« Trién vong quy cudi ndm 2025 tiép tuc kha quan khi Chinh phl kién dinh muc tiéu ting trwdng GDP 8.3-8.5%, kéo theo dinh
hwéng thic day tin dung cé trong tdm dé hé tro san xuat — kinh doanh, nha & xa hoi va dau tw céng. M&t béng ai suat duy tri
thap trong Q4/2025 tao diéu kién cho tin dung tiép tuc mé réng, dic biét & cac linh vuc wu tién nhu cdng nghiép ché bién, thuong mai
— dich vu, va nhu cdu mua nha thuc. Cac chuong trinh thdo g& phap |y bat déng san cung tién dd gidi ngdn dau tu cong cao va cac
chinh séch kich cau tiéu dung tiép tuc tao nhu céu von rd rét vao cubi ndm.

« Buwéc sang ndam 2026, trién vong nganh ngan hang dwoc cling ¢6 nhe chinh sach tién té dinh hwéng 6n dinh — hd tro ting
trwdng, véi quan diém gitr ldi suat cho vay & vung thuan loi dé cai thién sirc hap thu vén cla doanh nghiép. CASA cd xu hudng
cdi thién khi l&i suat huy déng dan tdng méc du chua manh, NIM cé thé chua phuc hdi manh do &i sudt cho vay van duy tri ving thap dé
hd tro nén kinh té nhung sé dan binh thudng hda theo tang trudng kinh té. Thu nhap ngoai l&i (dich vu, bancassurance, ngoai héi, chirng
khodn déau tu) duoc kY vong déng gop lén hon khi hoat dong kinh té, tiéu dung va xuat khau phuc hoi rd rét hon trong ndm 2026.

+ Viét Nam dwoc ndng hang thi trwdrng la chat xdc tac quan trong cho ndm 2026, ky vong kich hoat thu hit déng von ngoai. Trong
dd, cac ngan hang vén héa l&n nhu VCB, BID, CTG cung nhdm ngén hang tu nhan cé ROE cao va tdng truéng 6n dinh nhu MBB, HDB,
ACB... nhiéu kh3 nang sé& thu hut su quan tdm dang ké tir dong von ngoai. Su két hop gitta nén tdng vi md tich cuc, thanh khodn hé
thdng ddi dao, chinh sach ho tro téng trudng, cing chat luong tai sdn duoc kiém soét tot sé tao ra chu ky tédng trudng loi nhudn moi
cho nganh ngan hang trong nam 2026.

«  Tuy nhién, mdt sé rai ro can theo ddi: NIM tiép tuc chiu ap luc khi l&i suat huy déng cé xu hudng nhich tdng dé canh tranh nguén vén;
t( gid duy tri & mic cao lam gia téng chi phi vén lién quan dén ngoai té va thu hep du dia néi ldng chinh sach; no xau cé thé tédng & mot
s6 phan khuc doanh nghiép va ban (&; va tién d6 tdng vén cla cac ngan hang lén cé thé dnh hudng dén room tin dung cling nhu kha
nang m& rong trong nam 2026.
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I 1. TAng trwédng tin dung tich cwc, ho tro’ kinh té birt pha cudi néam 2025 HDSecurltles

PAU TU THONG MINH

Tinh dén ngay 30/09/2025, dw ne tin dung toan nén kinh té dat 17.78 triéu tJ dong, ting 13.86% so v&i cudi ndm 2024, cao hon so véi mirc +9.1%
cung ky 2024. Mic du kinh té toan cau tiép tuc d6i mat vai nhiéu rdi ro va bat dinh t&r chinh sach thué quan, cdng thang dia chinh tri cting nhu 16 trinh diéu
hanh khé ludng clia cac NHTW Lén; trong nudc doanh nghiép con gdp nhiéu thach thirc khi tiéu dung va xuat khau chju tac ddng tiéu cuc, tin dung van dug
tri da tdng trudng tich cuc. Bong luc chinh dén tir (i) cdc chuong trinh tln dung wu tién va gidm l&i suat, trong dé cé goi ho tro nguoi tré mua nha; (i i) qua
trinh thao g& phap lg va day manh céc du &n nha & xa hoi, qua doé dong vOn vao b4t ddng sdn dan dung va KCN dan héi phuc; (iii) ddy manh gidi ngan dau tu
cong — tao nhu cau von lan tda téi xay dung, vat liéu, ha tAng va chudi nha thau - nha cung Ung; va (iv) du dia cho vay/margin trén thi truéng chirng khoan,
g6p phéan céi thién thanh khoan.

Sw phan héa téng trwéng tin dung giira cac ngan hang tiép tuc ré nét trong 9 thang dau nam 2025. O nhém NHTM c6 von Nha nudc, VietinBank téng
trudng cho vay khach hang dat 15.8% so v&i ddu ndm — cao hon trung binh nganh (13.40%), trong khi BIDV va Vietcombank chi ghi nhan mic tang (an luot
8.9% va 12.5%. Nguoc lai, trong khéi NHTM c6 phan, nhiéu ngan hang téng t6c manh, dan dau (& VPBank (29.9%) va TCB (21.2%) nh& chién lugc ddy manh
cho vay doanh nghiép va ban & linh hoat. HDBank tang trudng tich cuc 22.5% YoY, gidm téc nhe so v&i Q2/2025 do cho vay bat dong san va xay dung giadm,
phu hop dinh hudng kiém soét rii ro, trong khi cdc mang con lai van duy tri tdng trudng 6n dinh. Cac ngadn hang nhu MBB (20.0%), TPB (18.1%) va SHB
(16.8%) cling ghi nhan murc tang trudng cao. Trong khi dé, nhdm ngén hang ban & tang trudng cham hon, véi ACB (15.5%), VIB (15.6%) va Sacombank (11.3%).
Chinh pht kién dinh muc tiéu GDP 8.3-8.5% nam 2025, qua dé dit yéu cau thic day ting trwdng tin dung cé trong tam, cé kiém soat véi muc tiéu
ca ndm 16%. C4c goi tin dung uu tién dugc TCTD trién khai cung diéu hanh tién té linh hoat gitp v6n chady vao san xuat kinh doanh, nha & xa hoi va dau tu
codng, vira gitr 6n dinh vi m6 vira tao nén tadng dé tin dung tiép tuc mé rdng trong nhitrng thang cudi ndm.
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l 1. Tin dung tang téc nhe dau tw cong, bat dong san hoi phuc
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+ Téng trwéng tin dung 9 thang dau nam 2025
déng gép lén tir Bat dong san va Xay dwng
tdng 15.4% va chiém 30.5%. Trong khi céng
nghiép, thuong mai va dich vu duy tri tdng 6n dinh.

« Pa ting tin dung dwoc thic day béi gidi ngan
dau tw cong va bat dong san phuc héi. Bén canh
da, tédng trudng tir xuat nhap khau (+17.4% YoY) va
ban & hang hoa (+9.5% YoY), PMI trén 50 va IIP
tang 13.6% cho thay san xuét cai thién.

* Tin dung bat déng san va xay dwng chiém ty
trong lén, tiém an rdi ro néu thi trwerng phuc
héi cham. Ngoai ra, sdn xuat van thiéu 6n dinh
trudc bién dong bén ngoai, doi hdi viéc m& rong
tin dung phai cé trong tam va kiém soét rui ro.
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I 1. Tin dung tang toc nho nhu cau von twr doanh nghiép léo'n va SME HDSecurltles '

« Tin dung toan nganh ting song déng lwc chinh chuyén hwéng sang khdi doanh nghiép lé'n va SME. Thong ké dit liéu phan khic cho vay cla top 15 ngan
hang niém yét san HOSE, cho thay du no ban & chiém 42%, trong khi doanh nghiép l&n va SME chiém t&i 53% téng du no. Trong d6, tng trudng tin dung
nhom SME dat +23.0% YoY, trong khi nhdm doanh nghiép l&n tdng +22.3% YoY, phdn anh nhu ciu vén phuc hdi manh nhér dau tu cong, san xuat, xuat khau
va chudi cung rng mé rdng.

- @ nhém Big4 (VCB, BID, CTG), du cé quy md tin dung l&n nhat hé théng, téc dé tang trudng chi 15-24% YoY véi tg trong ban L& chiém phan lon (40—48%) va
tap trung nhiéu vao khach hang doanh nghiép vu tién chinh sach &i suat thap ho tro nén kinh té. Trong do, CTG t&ng 24.0% YoY va VCB tang 19.6% YoY va
BID tang 14.5% YoY.

« Nhém ngan hang tw nhan dinh hwéng phan khic cho vay nhém doanh nghiép nhw VPB, MBB, SHB, TCB, HDB dat toc dé ting trén 20% YoY, nho mé
rong cho vay san xuét, thuong mai, va doanh nghiép vira — nhd trong chudi cung Ung, tadn dung chinh sach thic day khu vuc kinh té tv nhan. Nhém doanh
nghiép cé tyJ trong bén & cao, ACB va VIB véi t trong ban & (60-72%), dan dat téc dé tang trudng & nhirng quy cudi ndm khi tdng trudng ban & hoi phuc va
mé& réng nhém doanh nghiép.

I %YoY Téng trwéng tin dung I Co cau tin dung theo phan khuc I %YoY Nor vay Q3/2025 theo phan khuc
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I 1. Dw no vay gia tdng &@ nhém Bat dong san, dich vu tai chinh va logistics HDSecurltles

PAU TU THANG MINH

« Tang trwéng cho vay theo nganh cudi @3/2025 cho thay birc tranh dang phan héa ré gitra cac linh vwe. Du no linh vic dich vu tai chinh tdng 78%, bat
déng san - xay dung tang 21%, va logistics tdng 23%, san xuat - thuong mai va tiéu dung t&ng 6n dinh 10-15%.

« Trong nhém Big4, dong luc tin dung chl yéu dén tir nhém san xuat, thuwong mai va bat dong san ha tang. CTG ndi bat nhat khi duy tri tdng truéng 20-
25% linh vuc du no lén sdn xuat chiém 29%, thuong mai 18% va BBS & xay dung 15%. BIDV va Vietcombank duy tri phan bé tin dung cadn bang hon nhung
tédng trudng chadm hon, cho thay mirc d6 than trong cao hon véi doanh nghiép lén va céc nganh rdi ro chu ky.

« Khéi ngan hang tw nhan ghi nhan sw phan héa manh. Nhém ban buén (MBB, TCB, SHB, HDB, LPB, MSB) thé hién mic t&ng truéng tin dung noi bat nhat
nhé& tap trung vao doanh nghiép lén, tai tro bat ddng san, thuong mai va logistics. MBB va Techcombank dan dau véi tdng trudng manh & bat d6ng san - xay
dung va dich vu tai chinh, trong khi HDBank duy tri tdng trudng tich cuc & cac linh vuc van tai kho bai va thuong mai nhung gidm toc nhe cho vay BBS va xay
dung. LPB va MSB cling ting trudng 6n dinh nhéy tap trung vao thuong mai va chudi cung trng. Nhém ngan hang ban & (VPB, VIB, TPB, ACB, STB) cé co céu
tin dung tép trung l&n vao dich vu cé nhan va thuong mai, duy tri da tédng trudng khi nhu cu tiéu dung phuc hdi cac quy cudi ndm. Trong do, VPBank ghi dau
an khi m& rdng manh déng thoi & dich vu cé nhan, thuong mai va bat dong san.

I Co cau dw ne cho vay theo linh vuc I Tang trwédng (so dau ndm) dw no cho vay theo linh vuc
Dich vu ca nhan B Thuong mai m Nong ldm nghiép B San xuat Dich vu ca nhan ® Thuong mai ® Nong lam nghiép ® San xuéat
H BDS va Xay dung Van tai kho bai Dich vu tai chinh Khac @ BDS va Xay dung Van tai kho bai Dich vu tai chinh Khac
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l 2. Tin dung bt pha, NIM ap luc do l&i cho vay duy tri thap hé tro nén kinh té

Céc chi s6 nganh ngan hang cho thay bién lgri nhuan tiép tuc chiu sirc ép. NIM toan nganh gidm vé mirc 3.1% trong 9 thang 2025, thap hon mic 3.3%
cla ndm 2024. YOEA — suét sinh l&i tai san co l&i — gidm vé 6.4%, mic thap nhat nhiéu ndm, phan anh mat bang l&i suat cho vay binh quan duy tri & muc
th&p theo chi truvong ho tro nén kinh té. CASA cai thién l&n 21.0% so v&i mie 20.3% cla cung ki ndm trudc, cho thdy dong vén ré dang phuc héi, giup gidm
ap luc chi phi von. LDR duy tri 83.0%, phan énh tin dung va huy dong tang déng déu.

Dién bién nay phan anh sw phan héa ré rét gitta cdc nhém ngan hang. Nhdm Ngan hang Nha nudc (Big4) chiu strc ép tir nhiém vu ha (&i suat hd tro' nén
kinh té&, con cac ngdn hang tu nhan tan dung CASA va mang ban & dé gilt bién lgi nhuan cao hon. CASA cai thién & yéu t6 tich cuc, song chua dd dé dao
chiéu xu hudng NIM chung trong ngdn han. Nhém Big4 (VietinBank, BIDV, Vietcombank) chiu &p luc l&n véi NIM chi quanh 2.1-2.6% do génh vai trd chinh
sach. Trong khi do, khdi tu nhan duy tri loi thé: VPBank va HDBank duy tri quanh 5.0%, MBB quanh 4.0%, Techcombank va SHB quanh 3.7%-3.8%. Cac ngan
hang ban |& nhu ACB, TPBank, Sacombank quanh 3.0-3.5%, trong khi mét s& ngan hang nhé van dudi 2.5%.

Trong thei gian t&i, viéc duy tri mit bang l&i suat cho vay thap dé hé tro ting trwdng kinh té sé tiép tuc gay ap lwe 1én NIM. Xu huéng phan hoa ciing

s& ré rét hon, nhdm Big4 tiép tuc hd tro chinh sach va duy tri NIM théap, trong khi cdc ngan hang tu nhan s& hitru nén tdng CASA t6t, hé sinh thai cho vay
doanh nghiép réng va ban & da dang sé gilr duoc loi thé vé NIM va hiéu qua sinh L.

B NIM va Sinh i tai san c6 Lai (YOEA) B 15 16 cAsA va LDR cia nganh B NIM theo ngan hang
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2. Tin dung tdng manh, song NIM co hep lam giam d6 lan téa lén lori nhuén HDSecurltles )

PAU TU THANG MINH

« DU nhiéu ngan hang ghi nhan ting trwéng tin dung trén 20—-30% YoY, song bién l&i rong (NIM) nhin chung van co nhe 0.2-0.7 diém % so vé&i ndm
2024, khién téc d6 tang thu nhap lai thuan (NII) khéng twong xirng véi da mé réng tin dung. Nguyén nhan chinh dén tir viéc chi phi huy déng vén nhich
l&n khi canh tranh tién gl gia tang, trong khi cau truc tin dung chuyén dich sang doanh nghiép l&n va SME — nhém cé bién loi nhuan thap hon ban &, budc
nhiéu ngan hang phai gidm l&i suat cho vay dé git thi phan. Trong nhdm quéc doanh, CTG & diém sang véi tdng trudng tin dung +24.4%YoY va thu nhap l&i
thuén tang +18.1%Y0Y, nhung loi nhuén chl yéu dén tir viéc gidm manh chi phi du phong hon 1a cai thién bién loi nhuén. VCB va BID tiép tuc tang trudng tin
dung én dinh (+15-17% YoY) nhe nguén vén ré va tap khach hang doanh nghiép lén, song NIM thu hep khién NIl chi t&ng nhe hodc di ngang.

. & khoi ngan hang tw nhan, cic ngan hang cé thé manh ban L& (VPB, STB) va SME (MBB, HDB) duy tri hiéu qua néi trdi. HDB va MBB t&ng trudng tin
dung 20-30% YoY, NIM 8n dinh quanh 4-5%, gitip NIl va loi nhuan tang hai chitr s6. VPB va STB ghi nhan loi nhudn t&ng manh +48.3% YoY va 33.9% YoY nhe
day manh tin dung SME va tiéu dung. Nguoc lai, ACB, TPB va VIB chju &p luc NIM thu hep 0.4-0.7 diém %, khién NIl sut gidm va loi nhuan chi tdng nhe.

« Nhém ngan hang dinh hwéng doanh nghiép (ban budn) nhw SHB va TCB cho thay sw phuc hai trai chiéu. SHB t&ng tin dung +26.6% YoY va NIl +55.9%
YoY, nh& nén thap 2024 va tdng du ng doanh nghiép; trong khi TCB du tin dung +22.4% YoY nhung NIl chi tdng +1.7% do NIM thu hep va canh tranh &i suét &
mang doanh nghiép lén. Téng thé, tin dung van [a ddng luc chinh cta lgi nhuan nganh, nhung hiéu qua sinh l&i phu thudc manh vao céu tric danh muc va kha
nang quan trj chi phi von.

I Co cau tin dung theo phan khuc I %YoY Thu nhap lai thuan I NIM cuda cac ngén hang
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I 2. Huy dong 6n dinh tao nén thanh khoan hé tro ting trudng

I Co cau huy déng theo phan khic
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0%

Huy déng von toan nganh duy tri ting trwdng 6n dinh, trong khi mét bang lai suat van neo thap nhe thanh khoan ddi dao va diéu hanh linh hoat cla
NHNN. Bén cudi Quy 3/2025, t6ng huy dong cla 15 ngan hang niém yét dat khodng 10,962 nghin t( ddng (+16.2% YoY), v&i tién giti cé kY han chiém 77% va
tién gri khéng ky han (CASA) chiém 22%. Dong tién nhan roi quay lai ky han dai khi l&i suat tiét kiém dan nhich |&n, khién chi phi vén binh quan tdng nhe
nhung chua tao ap luc lén. Tinh dén 30/11/2025, l&i sudt huy ddng binh quan & muc 3.5% (3 thang) va 5.1% (12 thang) — tdng nhe 0.1-0.2 diém % vé&i dau

n&m, phan &nh su 6n dinh cla ngudn vén va dinh hudng ho tro téng trudng tin dung.

Nhém Big4 (VCB, BID, CTG) tiép tuc déng vai trd chl lwec trong huy dong, chiém 50%, trong d6 VCB duy tri loi thé CASA cao (~33%) va chi phi von
thap nhat hé théng, BID va CTG tang huy dong khong kg han (+22-27% YoY). & khdi tu nhan, MBB, TCB, HDB, LPB, VPB ghi nhan tang truéng huy dong
trén 20% YoY nh& mé rdng nén khach hang SME va ca nhan; ACB duy tri chinh sach than trong, tdng trudng vira phai nhung kiém soéat tét chi phi von va bién
l&i rong. Nhin chung, nguén vén toan nganh van 6n dinh va chi phi huy déng duoc gilr & vung thap, tao nén ho trg cho tin dung téng téc cudi ndm. Tuy nhién,
khi tin dung ti€én gan muc tiéu 16%+ va nhu ciu vén cao diém cudi ndm xuat hién, mat béng &i suat huy dong co thé nhich nhe 0.2-0.3 diém %, doi hdi cac

ngan hang duy tri cn bang gitta t&ng trudng va hiéu qua sinh Loi.

I %YoY huy dong theo phan khic
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I 2. Lai suat huy dong tang nhwng lai suat cho vay duy tri thap ap lwc lén NIM

HD Securities.'j

PAU TU THANG MINH

Trong ndm 2025, mit bang lai suat huy dong duy tri & mirc thap sau giai doan gidm manh 2023-2024. Cac ngan hang qudc doanh (Vietcombank,
VietinBank, BIDV) gitr l&i suat 3 thang quanh 1.9% va 12 thang khodng 4.6—4.7%, trong khi khdi ngdn hang tu nhan dao ddng cao hon dbi chut 2.5-3.6% cho
ky han ngén va 4.8-5.7% cho ky han dai.

Lai suat cho vay binh quan ciing dwoc duy tri & ving thap, quanh 7.7-7.8%, so vé&i mirc 9-10% trong giai doan 2022—-2023. D4y & yéu to then chot
gilp tin dung bt phd, vai mirc tdng 15.09% tinh dén cudi thang 10/2025. M&t bang &1 suat thap tuy gay 8p luc [én bién loi nhuan (NIM) toan nganh, nhung
hd tro dang ké cho doanh nghiép va téng trudng nén kinh té véi muc tiéu 8.3-8.5%.

Bwd'c vao nhirng thang cudi ndm 2025, l&i suat cho vay dwoc dw bao tiép tuc 8n dinh & mirc thap, trong khi lai suat huy dong cé thé nhich ting nhe
khi muc tiéu ting trwdng tin dung 16% (hodc cao hon) doi hoi hé théng phai mé réng ngudn von dau vao. Diéu nay déng nghia NIM toan nganh nhiéu
kha nang con chiu sirc ép, nhung moi trudng &1 suat thap van (& chat xdc tac quan trong giup tin dung duy tri da t&ng manh, qua dé gép phan ho tro tang
trudng kinh té va 6n dinh vi mo.

I Lai suat huy dong va cho vay

12%

10%

8%

6%

4%

2%

0%

Huy déng binh quén

——Cho vay binh quan

R G

02/2022
04/2022
06/2022
08/2022
10/2022

12/2022
02/2023
04/2023
06/2023
08/2023

10/2023
12/2023

NS WNWW
ANANANANANANNANA
OO000O00O0O0O0O0O
NANANANANNANANAN
RIS IR IR Y
NS OOWMONNT ©
OO0~ " 000

08/2025
10/2025

I Lai suat huy dong 12 thang (%)

—BIDV

—ACB
9.0

8.5
8.0
7.5
7.0
6.5
6.0
5.5
5.0
4.5
4.0

\

01/2023
03/2023
05/2023
07/2023
09/2023

1/2023
01/2024
03/2024

f

—\/ietinbank —\/ietcombank
Techcombank =———HDBank
J/
-\ 2
wi AN -
< S Y Y WD W W
NN AN AN AN NN
O 0O 000000 0 O
[S Vo VAR o VAN o N I o N I o VI o VRN o NI o N AN o |
P53 Esa3B3 Q=
Oo0Oo" ©ooc oo "

I Tang trwéng tin dung va cung tién M2

16%
14%
12%
10%
8%
6%
4%
2%
0%
-2%

02/2019

05/2020

——Té&ng trudng tin dung

T6ng phuong tién thanh toan (M2)

) | U
v
OSSN Sg YN NOO T T I LD
W\ Al NN NN NN
0O OO0 00000000
C\j\\C\l(\I(\IE\JC\J(\J(\JC\JNC\J
SS 88323 B O
So0oo0co0og~“3d3o00 ¢+« Qg &2

Nguén: SBV, Céc ngén hang, FiinX, HDS Research N



. . o
I 2. Thanh khoan doi dao, ap lwc ty gia ha nhiét sau khi Fed ha l&i suat HDSecurltles |

O ° O -
PAU TU THONG MINH

+  Thanh khoan déi dao la bé d& cho ting trwdng tin dung. Ndm 2025, NHNN duy tri bom rong manh, trai nguoc giai doan 2023-2024 tirng co nhitng dot
hat rong dé 6n dinh tg gid. Nher d6, thanh khodn hé théng nhin chung thodi mai hon, khéng xuat hién that chat dot ngot, tao diéu kién dé tin dung bt pha
+13.4%YTD (dén thang 9/2025), qua dé thé hién quyét tdm hd tro muc tiéu tdng trudng tin dung 16%+ cho cd ndm. Tuy nhién, quy md bom rong bat dau ha
nhiét trong thoi gian gan day, [ai suat lién ngan hang ky han trén 3 thang bat dau cé xu hudng tang, ham g du dia thanh khodn khéng con quéa déi dao. Do
vay, dé dat muc tiéu tdng trudng cudi ndm, &p luc huy dong gia téng va can dinh hudng phan b6 vén cé trong tam.

« Tg gia 6n dinh hon nhwng rai ro con dai déng va dw tri¥ ngoai hdi van la vung dém then chét. Nra dau ndm, USD manh déy t gid vuot 26,000, budc
NHNN ban ngoai té, du trir gidm vé ~80.3 tj USD (thang 7/2025). Cac thang dadu ndm, kim ngach xuat nhap khau thdng du gitip ngudn USD t6t hon, nhung
mot phan dén tur front-loading (cdc nha nhap khau ddy manh mua hang sém trudc khi thué d6i ing ctia M{j ¢é hiéu luc). Bén ngoai, Fed ha l&i suat vao thang
9/2025 giup USD ha nhiét, tao diéu kién NHNN tai tich Gy du trit khi phu hop; tuy nhién Fed chua vao chu ky ndi ldng, USD con gilr sttc manh tuong déi.

« Thanh khoan céc thang cudi ndm 2025 dwoc dw bao van thuan loi, gitp lai suat lién ngan hang chi nhich nhe nhwng van & ving thap, tao diéu kién
gitr mat bang lai vay hd tro tin dung tién t&i 16%+. Nguoc lai, t§ gid USD/VND van déi dién rdi ro khi Fed chua phat tin hiéu néi 1dng bén vitng va ngudn
cung ngoai té co thé ha nhiét sau giai doan front-loading. Trong boi cdnh dd, NHNN nhiéu kha nang tiép tuc van dung linh hoat bd ddi céng cu OMO va can
thiép FX, v&i trong tam vira gilt da tdng trudng trong nudc, vira kiém sodt 6n dinh vi mé va niém tin thj truong.

I NHNN Bo'm/ Huit réng kénh OMO I Dw trir ngoai hoi va tg gia I Lai suat lién ngan hang
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I 3. No’ xau ha nhiét nhwng rdi ro van hién hiru do bdé dém dw phong suy yéu HDSecurltles '

PAU TU THANG MINH

Chat lwong tai san dan can bang tré Lai véi tg l& no xau ha nhe so véi giai doan 2023—
2024. Sau khi dat dinh quanh 2.2-2.3% trong nam 2023-2024, tJ & no xau da gidm vé
khodng 2.04% vao cudi Quy 3/2025, cho thay ap luc da phan nao ha nhiét. DU vin nam
trong ngudng an toan theo quy dinh (<3%), mirc nay cao hon nhiéu so véi giai doan 2019—
2021 (1.4-1.7%), phan énh rui ro trung han chua duoc loai bé hoan toan.

B6 dém dw phong thu hep, khién ngan hang tré nén nhay cdm hon véi rii ro. T{ & bao
phd no x4u, von tirng duy tri & ving an toan 140-150% giai doan 2021-2022, da gidm xuéng
chi con 84.3% trong Quy 3/2025. Viéc nhiéu ngan hang cat giém trich (ap dé cai thién loi
nhuén ngan han khién kha nang hap thu rdi ro tin dung suy glam Dang chu Y, mic bao phd
hién d& thap hon chuén an toan qudc té (>100%), lam gia t&ng rdi ro trudc cac cu séc vi mo.

Co cau ne xau dich chuyén theo hwéng bat leri. Quy m6 no cé khd ndng mat von da vot
l&n 148.8 nghin tJ dong trong Q3/2025, gap 3.4 lan so v&i 2021 va chiém ty trong ngay cang
lon trong téng no xAu. Dién bién nay cho thay rdi ro tin dung van con lén, cé thé tao ap luc
lén loi nhuan khi cac ngédn hang budc phai tang cuong trich l&p du phong trong thoi gian téi.

I Ty & no xau cudi Quy 3/2025 theo ngan hang
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I 4. Lo'i nhuan nganh tang trwéng tich cwc nhwng khéng dong déu HDSecurltles

PAU TU THANG MINH

« Két qua kinh doanh toan nganh ngan hang ting trwéng tich cwe. Trong 9 thang dau ndm 2025, Loi nhuan sau thué toan nganh ngan hang dat 207,482 t{
déng, t&ng 19.4% so v&i cung kY 2024, riéng Quy 3/2025 dat 69,781t déng, tdng 24.9% so vai cung ky ndm 2024, nhé tin dung bit pha va mét bang (&i suét
thap. Téng thu nhap hoat d6ng (TOI) trong 9 thang dau ndm 2025 dat 531,618 tg dong, tédng 12.2% so véi cung kY ndm 2024. Thu nhap ngoai l&i/thu nhap tu
l&i dat mirc 28-29% cai thién so véi mic 27-28% clia 9 thang dau nam 2025, cho thdy xu hudng da dang hda ngudn thu bén viing. T{ & chi phi/ Thu nhép
(CIR) gidm con 32.7%, thap hon mirc 34% cla nam 2024 va mirc 40% giai doan 2019-2020, phan anh hiéu qua van hanh duoc céi thién ré rét.

«  Nhém Big4 van la tru cdt, khdi tw nhan nhiéu diém sang nhwng khéng dong déu. Trong nhdm qudc doanh, Vietcombank din dau véi 26,565 t dong
(+5.1% YaY), VietinBank but pha 23,764 t§ dong (+52.3% YoY), BIDV dat 18,940 t§ déng (+7.3% YoY). & nhdm ngan hang tu nhan, nhiéu ngdn hang tang
manh nhu VPBank dat 16,236 tg dong (+48.3% YoY), Sacombank dat 8,692 tJ dong (+33.9% YoY), HDBank dat 11,833 t( déng (+18.2% YoY), SHB dat 9,750
t dong (+34.8% YoY), MBB dat 18,480 t(j déng (+11.5% YoY); trong khi nhém di ngang/gidm nhu TPBank dat 4,837 t( dong (+10.7% YoY), Techcombank dat
18,975 t dong (+3.5% YoY), ACB dat 12,840 t( dong (+4.9% YoY) va MSB dat 3,777 t( dong (-3.2% YoY) chiu &p luc tir NIM co hep va trich l&p cao.

I Co cau thu nhap clda cac ngan hang I Loi nhuén 9 thang 2025 cta cac ngén hang
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I 5. Tai san va von ngan hang mé rong, hiéu qua sinh lori phan hoéa rd nét HDSecurltles

PAU TU THANG MINH

« Tai san va vdn ngan hang tiép tuc mé rong, hiéu qua sinh loi duy tri 6n dinh. Tinh dén cudi Quy 3/2025, téng tai san toan nganh dat 19,663 nghin ty
déng (+21.8% YoY), von chd s& hiru dat 1,686 nghin tJ (+17.2% YoY). Hiéu qua st dung von (ROE) toan nganh dat 17.0% cai thién nhe so v&i mic 16.7% cla
cung ky ndm 2024, va hiéu qua st dung tai sdn (ROA) duy tri 6n dinh & muc 1.5%. Xu hudng nay phan anh nén tang tai chinh clia nganh ngan hang van ving,
du toc do tang tai sdn cod cham lai so vai giai doan 2021-2022.

« Sy phan héa vé hiéu qua ngay cang ré nét, nhém tw nhan ghi nhan nhiéu diém sang song ciing bdc 8 rdi ro. Nndm ngan hang quéc doanh, VietinBank
cai thién manh ROE tur 16.3% lén 21.1% nh¢& loi nhuan bt pha, trong khi Vietcombank dat 16.8% va BIDV dat 17.3% lai suy gidm so v&i 2024, phan anh ap luc
tlr vai trd hd tro chinh sach. & nhém ngén hang tu nhan, nhiéu ngan hang duy tri hiéu qué st dung von (ROE) cao nhu HDBank dat 24.1%, LPBank dat 23.9%,
ACB dat 19.9%, Sacombank dat 20.9% va MBB dat 20.2% nh& tin dung téng trudng tot va kiém soat chi phi hiéu qua. Nguorc lai, Techcombank dat 14.2% va
VIB dat 17.3% phan anh &p luc tir NIM co hep, du phong va suc ép von.

I Tai sdn va VCSH clia 28 ngan hang IROE va ROA cuda nganh I ROE theo ngén hang
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I 6. Bong lwc nang hang mé ra giai doan tai dinh gia méi

HD securities -

PAU TU THANG MINH

« Mic du ting trwdng tét, nhém Ngan hang van chwa thé hién vai tro
dan dat. T dau ndm dén 28/11/2025, chi s nhém Ngadn hang tang
+26.4%, thap hon so v&i VN-Index (+33.5%) va VN30 (+43.1%).

« Binh gia & vung trung tinh, chwa “qua néng”. Nganh ngén hang dang
giao dich P/E ~9.8x (thdp hon VN-Index ~14.8x va VN30 ~14.3x) va P/B
~1.59x, thdp hon trung binh 1.77x va thap hon +1 Stdev (~2.07x) - du dia van
con, nhung sé chon loc theo chat luong tai sdn va tang trudng loi nhuén.

« Chién lwoc wu tién chat lwong, linh hoat theo khau vi rdi ro. Nhém
phong tht (VCB/BID/CTG) hop ndm gilr; nhdm tang trudng cén bang
(MBB/HDB/STB/ACB) voi ROE ~20%+ co du dia rerating P/B, nhom beta
cao (VPB/SHB...) huédng loi khi tin dung ban l&/SME tang nhung nhay cadm
v&i no xau va du phong. Khi thi truéng ndng hang, dong vén ngoai cé thé
chdy manh vao nhdm ngan hang von hoa lén, free-float cao, room ngoai
rdng — mé ra du dia tang gia cho cadc ma dan dau.

I Chi s6 va dinh gia nganh ngan hang

Index Index ——P/B  =e=-- Trung binh P/B
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I Hiéu suat dau tw clia nganh ngan hang

VNINDEX —VN30 ——Ngan hang
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I Pinh gia clia cac ngén hang
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l 6. Ngan hang dan dit dong luc tir ting truwdng kinh té va nang hang

HD securities -

BAU TU THONG MINH

+ Thong ké 391 doanh nghiép dai dién gan 100% vén héa san HOSE céng bd Két qua kinh doanh Qug 3/2025, T6ng Loi nhudn sau thué téng +27.4% so
v&i cung ky ndm 2024, trong dé nhdm Tai chinh tang +30.6% YaoY (87% tir nhdm Ngan hang) va nhdm Phi tai chinh tdng +23.4% YoY (déng gop 21% tir nhém

B4t dong san).

+ Liiy ké 9 thang dau ndm 2025, Tdng Lei nhuan sau thué toan san ting +24.5%YoY, trong dé nhdm Tai chinh tdng +20.1%YoY (90% t&r nhdm Ngan hang)

va nhom Phi tai chinh tdng +30.8%YoY (ddng gép 22% tir nhdm Bat dong san).

Lei nhuan sau thué (Tg VND)

%YoY LNST

Phan nganh S6 M3 V(én héa
(Ty VND) Q1/2025 Q2/2025 Q3/2025 Q1/2025 Q2/2025| Q3/2025

1 Ngan hang 19 2,547,547 64,764 68,960 67,923 14.4% 15.8% 22.2%
2 Dich vu tai chinh 20 362,471 3,939 5,051 9369 | 2% 25.9%
3 Baohiém 5 53,517 1,077 1,110 1154 14.5% 34.2%
4  B&tdong san 57 1,815,307 9,106 16,139 12,587
5 Banld 11 160,709 1,995 2,087 2,493
B  Céng nghé Théng tin 8 188,525 3,118 2,928 3,085
7 DAukhi 3 136,566 753 2,521 1,892 -68.6% 15.2%
8  Dién, nudc & xang dau khi dét 36 324,561 5,907 9,096 6,737 17.8%
9 Du lich va Gidi tri 10 348,980 4,392 3,992 1533 153.0% | 281%
10 Hang & Dich vu Cong nghiép 42 219,153 3,037 4,655 5,290 23.4% 13.0% 63.1%
11 Hang cé nhan & Gia dung 20 56,788 1,255 1,215 1168 10.9%
12 Hoa chat 25 213,797 3,477 4,300 4,593 34.1% 25.8%
13 0t6 va phu tung 9 17,568 188 3,714 410 178.0%
14 Tainguyén Co ban 24 250,977 3,950 4,945 4,261 24.7% 38.4%
15 Thuc phdm va do udng 31 439,617 5,593 8,910 8,725 19.8%
16 Truyén théng 3 2,712 21 40 1 72.0% 94.8%
18 Xaydung va Vat ligu 55 155,913 2,109 2,848 5951 | 52%  399%
19 Yté 13 40,012 612 578 515 2.3% -3.6% 10.3%

VN-Index 391 7,334,722 115,293 143,091 137,697

Nhém Tai chinh 44 2,963,536 69,780 75,122 78,446

Nhém Phi tai chinh 347 4,371,186 45,513 67,969 59,251

%YoY LNST
9 thang 2024 9 thang 2025

P/E
Pau ndm Q3/2025

Nguén: FiinX, HDS Research 17



I 6. Ngan hang dan dit dong luc tir ting truwdng kinh té va nang hang HD securities -

BAU TU THONG MINH

Tang giam Dong tién va Chi s6 theo nhém nganh

TY TRONG DONG TIEN TANG/GIAM CHi SO

01/25 02/25 03/25 05/25 06/25 07/25 08/25 09/25 10/25 1THANG 3 THANG 6THANG 9 THANG

Ngéan hang 22.7% 23.18% 26.27% 25.23% 23.07% 24.42% 24.42% -2.5% -10.8% 20.2% 15.7% 27.5% 22.3%
Bat dong san 18.14% 17.76% 18.88% 18.64% 16.86% 17.34% 18.69% 0.3% 28.5% 67.7% 125.6%  131.2% 130.0%
Dich vu tai chinh 17.55% 14.83% 18.72% 17.97%  17.74% 17.31% -5.9% -13.0% 29.3% 22.1% 325%  28.5%
Thyc pham va dé uéng 6.79%  7.17% 7.60% 12.3% 16.7% 24.2% 14.3% 16.6% 10.6%
Hang & Dich vu Céng nghiép 5.55% 6.17% 6.25%  5.09% - 5.91% -1.0% -4.4% 0.1% -3.1% 6.5% -1.0%
Xay dwng va Vat liéu 6.11% 6.29%  6.46% 5.75% 5.36% -0.6% -0.9% 15.1% 6.9% 19.6% 13.3%
Tai nguyén Co ban 6.39% 5.36% 5.30% -0.3% 2.4% 16.0% 3.6% 27.5% 18.7%
Cdng nghé Thong tin - 3.64% 2.8% 1.3% 1.1% -15.6% -109%  -21.6%
Dau khi 2.4% -2.0% -5.4% 25.1% 2.3% 13.7% 6.3%
Héa chat 3.37%  3.83% 3.8% -4.1% 7.0% -9.1% -3.4% -4.8%
Ban L& 317%  3.08%  3.46% -5.4% 9.0% 19.3% 23.4% 25.1% 20.1%
Du lich va Giai tri 0.93% 1.15% 1.04%  0.93% -0.9% 8.6% 14.1% 29.3% 27.5% 23.5%
Bién, nwéc & xang dau khi dét 1.50% _ 1.37% 1.9% -3.4% 3.3% 0.1% 3.6% 3.0%
Hang ca nhén & Gia dung 1.13% 1.26% 1.06% -0.7% 2.7% 11.1% -7.1% -2.6% -6.7%
0 t6 va phu tung 0.71% -1.2% -1.2% 22.7% 8.9% 16.8% 14.1%
Vién théng 3.8% 0.7% 8.9% -4.8% -6.1%  -14.8%
B3o hiém 10.0% 4.9% 21.6% 4.8% 33.1% 15.6%
Y té -0.5% 2.5% 2.4% 1.6% 10.8% 3.3%
Truyén théng -0.8% -4.7% 6.8% 28.9% 31.4% 29.4%

Nguén: FiinX, HDS Research 18
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6. Hiéu suat dau tw tlr dau nam cua cac ngan hang niém yét tiéu biéu HDSecurltles

BAU TU THONG MINH

I Hiéu suat dau tw theo ngan hang

— \/CB — BID CTG — TCB —_—\VPB === MBB — ACB
160% ——HDB ——sSTB VIB ——TPB SHB  —---- LPB ——EIB
140%
120%
113.4%
100%
80%
67.0%
0,
60% 56.5%
40% 41.9%
31.7%
0 25.5%
20% 17.0%
11.3%
0% -0.1%
-5.2%
-20%
-40%

31/12/2024 31/01/2025 28/02/2025 31/03/2025  30/04/2025 31/05/2025  30/06/2025 31/07/2025 31/08/2025  30/09/2025 31/10/2025 30/11/2025
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I 6. So sanh dinh gia va tang trwo'ng leri nhuan gilra cac ngan hang HDSecurltles

BAU TU THONG MINH

I Pinh gia P/B va tang trwdng loi nhuan theo ngén hang I Ty & sé& hiru nwéc ngoai
%YoY loi nhuan 9M.2025 ® P/Bbinh quéan T§ 1& dau ndm BTy (& tai 28/11/2025
A P/Bhiéntai  —ee-- Nganh AT L& con duoc mua Ty lé t6i da duoc phép s& hitu
40 60% 60%
3.5 50%
® A 50%
3.0 40%
40%
2.5 30%
A ©
2.0 20% 30%
A A
““A- """""""""" e e T [ Ziuiuiniinial it A
15 A 2 a 10%
e 4 s . d A At 20%
° A 4
1.0 ° A 2 0%
10%
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A J I
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VCB BID CTG TCB VPB MBB ACB HDB LPB STB VIB TPB SHB EIB MSB OCB VCB BID CTG TCB VPB MBB ACB HDB LPB STB VIB TPB SHB EIB MSB OCB ABB
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I 6. So sanh chi so cua mot so ngan hang niem yet tieu bieu Securities

PAU TU THANG MINH

prees 0 e [ew ee e e e [ o [ o [ ae s [ es

Vén hoda (tg VND) 479,616 260,493 263,130 239,161 232,067 187,279 124,564 123,501 91,621 62,974 47,991 40,980
Téng tai san (tg VND) 2378186 3,071,970 2,761,551 1,129,570 1,178,299 1,328,560 948,549 781937 848942 543,560 451893 255,707
Von chi sé& hiru (tg VND) 222,192 167,987 169,881 179,431 158,545 133,091 91,416 68,407 62,705 45,260 39,993 26,541
Loi nhuén sau thué (tg VND) 26,565 18,840 23,764 18,975 16,236 18,480 12,840 11,833 8,692 5,637 4,837 1,609
Téng trudng tin dung (YoY) 16.8% 14.8% 24.4% 22.4% 41.8% 32.8% 20.9% 22.5% 14.5% 25.9% 26.1% 13.5%
Tang trudng loi nhuan (YoY) 5.1% 7.3% 52.3% 3.5% 48.3% 11.5% 4.9% 18.2% 33.9% 6.7% 10.7% -14.9%
NIM 2.6% 2.1% 2.6% 3.7% 5.4% 4.0% 3.0% 4.8% 3.5% 3.1% 3.1% 2.4%
Chi phi/thu nhép (CIR) 33.3% 33.8% 27.2% 30.1% 24.3% 27.9% 31.8% 25.7% 46.1% 37.1% 39.3% 52.9%
CASA 33.3% 19.9% 24.4% 37.1% 13.7% 35.9% 21.5% 10.1% 15.5% 15.3% 17.7% 13.8%
LDR (%) 82.8% 85.0% 84.9% 88.1% 108.4% 88.0% 85.9% 73.3% 80.4% 86.3% 78.4% 84.0%
No xau (NPL) 1.0% 1.9% 1.1% 1.2% 3.5% 1.9% 1.1% 2.9% 2.8% 3.3% 2.2% 3.0%
Ty L& bao pht ng x4u (LLR) 201.9% 94.8% 176.5% 121.3% 55.1% 79.3% 84.0% 43.4% 93.3% 39.4% 61.2% 34.7%
ROE (%) 16.8% 17.3% 21.1% 14.2% 14.0% 20.2% 19.9% 24.1% 20.9% 17.3% 16.8% 11.8%
ROA (%) 1.6% 0.9% 1.3% 2.1% 2.0% 2.0% 1.9% 2.0% 1.6% 1.5% 1.6% 1.2%
P/E 13.71 9.74 7.90 10.99 11.10 7.81 7.08 7.82 7.58 8.29 7.25 13.61
P/B 2.16 1.59 1.56 1.48 1.49 1.49 1.35 1.88 1.49 1.39 1.18 1.56
Hiéu suat sinh lgi c6 phiéu (YTD) -5.2% -0.1% 30.7% 40.5% 56.5% 41.9% 12.5% 25.5% 31.7% 11.3% 17.0% 14.0%

(*) S6 liéu BCTC Quy 3/2025, gia c4p nhat dén 28/11/2025
Nguén: FiinX, HDS Research 21
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l VCB - Nén tang von manh, tang trwéng khéi sac, gilr vai tro dan dau nganh HDSGCUTItleS

PAU TU THANG MINH

Théng tin cd phiéu

Ngan hang thwong mai qudc doanh din dau véi nén tang von va chat lwong tai san vuwot troi

L. . . ’ . . y ; . Gia muc tiéu VND/CP 72,200
 Duy tri vi thé dan dau toan nganh v&i hé so CAR cao, tJ & no xau rat thap (1.0%) - thap nhat trong R
nhém Big4 va toan nganh, bao phd du phong luén & mirc cao (trén 200%). Gia dong cua 24/1/2025 =8800
. A s A . " » N A . Ty suat lei nhuén ki % 22.8%
* Trong 9 thang dau nam 2025, ghi nhan lg'i nhuan sau thué 26,565 ty dong (+5.1% YoY), rieng Quy %’,Sua qin uanﬁ\ LR 0 .
3/2025 dat 9,026 t§ dong (+5.3% YoY) cai thién so v&i 1.4% YoY clia Quy 1/2025. Du ng tin dung tang Gia cao nhat 52 tuan VND/CP 68,602
12.5% so v&i dau nam, phan anh vai trd dan dat dong vén toan hé théng. Téng thu nhap hoat déng dat Gid thap nhat 52 tuan VND/CP 52,122
53,185 t{ dong (+4.6% YoY), trong dé thu nhép dich vu gidm manh -38.2% nhung dugc bu dap béi loi Gia tri s& sach VND/CP 26 650
A . A v 0 \ . ’ \ .2 _ 0 .7 N \ o 2 . A ° ’
ghuan ngoai hoi tang 33% va chi phi ducy:ahongglzgno 30 /o,/n;:]:lup c\iug trllda tang truong loi nhuan. Vén hoa T4 déng 479,616
« Chung tbi xac dinh gid muc tiéu cta VCB la 72, VND/CP bang két hop phuong phap dinh gia loi PR . .
nhuan thang du (RI) va P/B forward 12 thang (2.5x). CO phieu luu hanh Tricu CP 8,355.7
. KL khép bg 3 thang Triéu CP 5.0
Rui ro .
. ) , R T R . . . . . . . . . . . GT khop bg 3 thang T dbng 316
« Tang truong tin dung co thé khong dat ky vong néu kha nang hap thu von cua nén kinh té con yéu. -
, . o ., e x . . . . Ty L& free-float % 1.0%
* NIM chiu ap luyc khi duy tri lai suat cho vay & muc thap dé ho trg tang truong kinh te. . - -
So hru nudc ngoai % 21.4%
l Bién déng gia Jchisspr/B B co chusé hiu
. 1.09
VND/CP mmm Khéi luong ~ ——Gid CP Trigucp  >>% 0%
75,000 g5 °.0x \
70,000 30 4.5x 15.0%

65,000 25 40x | | A +1 Stdev, 3.8x
SN AL
55,000 15 ' v W .

50,000 o 20 i !‘ Nv IW“M

1Stdev, 2.8x
oo A1
40,000 Hiiab bt il b h | \‘ ‘ 0 ‘ ‘ H ‘ Ul 0 2 Ox A ) ) ) N
3 3 3 0 0 0 0 0 0 © 0229 9yN N VY22 I T LY ® Ngan Hang Nha Nuodrc Viet Nam
o O o ) o o o o o Q9 Q990 o0 8 8 Q92229298 Mizuho Bank Limited
S N N N N N g N N D= B = NN DS 5o SS 35S 3o ® Qu( Dau tu Chinh pha Singapore (GIC)
Q = g @ w o = = S To = = = = = = :
= o © o o O o o o o o o o o o m Khac
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VCB - Nén tang vén manh, téing trwéng khéi sic,

gitr vai tro dan dau nganh

HD securities -

Két qua kinh doanh

Thu nhap L&i thuan

Thu nhap ngoai lai

Hoat déng dich vu

Kinh doanh ngoai hoi va vang
Mua ban chirng khoan kinh doanh
Mua ban chirng khoan dau tu
Hoat déng khac

Thu nhép tir gép von, mua cé phan
Téng thu nhap hoat ddng

Chi phi hoat déng

Chi phi dy phong rti ro tin dung
Lei nhuan sau thué

LNST ctia c6 déng Cong ty me

Chi sb6 tai chinh

Téng trwéng

Tién gti

Cho vay

Hiéu qua

NIM

Tg & no x4u

Chi phi/ Thu nhap (CIR)
ROE

ROA

2022

53,246
14,836
6,839
5,768
15

82
2,054
208
68,083
21,251
9,464
29,919
29,899

2022

9.5%
19.8%

3.40%
0.70%
31.2%
24.4%
1.9%

2023

53,621
14,103
5,780
5,660
124

0
2,272
266
67,723
21,915
4,565
33,054
33,033

2023

12.2%
10.8%

3.01%
1.00%
32.4%
22.0%

1.8%

2024

55,406

13,173
5,137
5,292
62

3

2,372
307
68,578
23,027
3,315
33,853
33,831

2024

8.5%
14.2%

2.86%
0.98%
33.6%
18.7%
1.7%

2025F

58,437

13,906
3,824
6,489

78
33
3,222
261

72,343

24,024
3,884

35,615

35,592

2025F

13.6%
15.6%

2.70%
0.97%
33.2%
16.9%

1.6%

2026F

68,354

15,288
4,354
6,979

18
14
3,544
278

83,642

27,078

4,4M

41,802
4,775

2026F

15.0%
15.3%

2.77%
0.96%
32.4%

17.2%

1.7%

Bang can doi ké toan

Tai san sinh ai

Tién mé&t, vang bac, da quy
Tién glri tai NHNN

Tién glri va cho vay TCTD khac
Chirng khoan kinh doanh

Cho vay khach hang

Ching khoan dau tu

Tai sdn c6 dinh

Tai sén Cé khéac

Téng no’

Tién gt va vay cac TCTD khac
Tién glri clia khach hang

Phat hanh gidy to co gia

Cac khoan no khac

Vén chi sé hiru

Von diéu lé

Loi nhudn chua phén phéi

Téng ngudn vén

2022
1,724,153
18,349
92,558
313,637
1,500
1120,287
196,171
7,985
63,172
1,678,169
232,511
1,243,468
25,338
176,852
135,646
47,325
60,733

1,813,815

= BAU TU THONG MINH
2023 2024 2025F 2026F
1,784,524 2,029,568 2,304,567 2,626,773
14,505 14,268 15,410 16,180
58,105 49,340 39,472 41,446
336,469 389,952 440,646 495,085
2,495 4,876 7,663 8,429
1241675 1,418,016 1,639,252 1,889,890
145,780 167,383 171,568 180,146
7,708 8,093 8,506 8,384
32,876 32,630 45,617 54,725
1,674,601 1,889,664 2,143,481 2,434,965
213,839 234,534 277,416 305,868
1,395,698 1,514,665 1,721,237 1,979,457
19,913 24,125 23,880 23,876
45,034 116,340 120,948 125,765
165,013 196,209 225,965 260,614
55,891 55,891 83,557 91,912
76,759 98,332 93,300 m,232

1,839,613 2,085,874 2,369,447 2,695,580
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BAU TU THONG MINH
'

l BAN HANG TMCP CONG THU'ONG VIET NAM
M CTG: 58,900 VND/CP (+20.7%)

& “Tang trwdng vuo't troi, chat lwong tai san cai thién”




!
I CTG - - Tang trwéng vuwet troi, chat lwerng tai san cai thién HDSECUTItIeS

0 BAU TU THONG MINH

Dan dau Big4 vé ting trudng cot 6i va dw dia lé&n tir ting von
« Tang trwdng tin dung va loi nhudn vwert tréi: Loi nhuan sau thué Quy 3/2025 dat 8,512 t§ déng Clspmecition VND/CP 58,900

(+63.9% YoY), liy ké 9 thang 2025 dat 23,764 t(j ddng (+52.3%), d&n dau khoi qudc doanh. Bién l&i cai Gia dong cira 24/11/2025 48,800

thién va hiéu qua tdi wu chi phi von, phan éanh kha ndng mé réng cung chét luong tang tudng vuot troi. Ty suét lei nhuén ki vong % 20.7%
+ Chat lwgng tai san cai thién ré rét: TJ & no x8u chi ~1.1%, bao phl ng' xéu ~176%, chi phi du phong Gia cao nhat 52 tuan VND/CP 55,552

gidm ~37%, duy tri k{ luat tin dung chat ché va kiém soat CIR hiéu qua. Gi th&p nhat 52 tuan VND/CP 33,530
« Danh muc tin dung chuyén dich sang ban & va SME — bién loi nhuan cao, thu nhap ngoai l&i ting Gia tri s6 séch VND/CP 31418

manh. Bén canh dé, CTG ké hoach chia c6 tirc bang c6 phiéu t( & ~44.64%, tang von tir 53,700 lén

77,6711t déng, sé cai thién CAR, m& rdng han muec tin dung va tao du dia tang trudng trung dai han. Von hoa Ty dong 263,130
» Chuing t8i xac dinh gid muc tiéu cta CTG la 58,900 VND/CP bing két hop phuong phap dinh gid lgi | ©0 phiéu luu hanh Trieu CP 53700
nhuan thang du (RI) va P/B forward 12 thang (1.6x). KL khép bg 3 thang Triéu CP 9.0
Rui ro GT khép bqg 3 thang T{ dong 459
« La&i suat cho vay duy tri thdp gay &p luc lén NIM, dic biét khi l&i suat huy dong co dau hiéu tang. T{ 18 free-float % 15.0%
 Chi phi du phong co thé téng tré lai néu rdi ro tin dung tédng theo chu ky kinh té. S& hitu nuée ngoai % 5 506
l Bién dong gia Jchisspr/B B co chusé hiu
VND/CP mmm Khi luong ~ ——Gid CP Trigu CP 2%
60,000 30 2231;‘
55,000 ;
’ 25 o |
50,000 11% J\\ +1Stdev, 1.6x ﬁ" 19.73%
20 X\
45,000 A}
40,000 15 gi FA‘A f ! Vﬂ : ‘!‘.—.-w“,mr
35,000 0 I \A“ - ' 1:38x
30,000 0.9x -1 Stdeyv, 1.1x
zso00 1l I ez
’ < < < " T o 0 0 0 0O = & N M O S < oW m Ngan Hang Nha Nudc Viét Nam
& N N 8 8 g 8 N 8 o oo oYY % S 8839388y 988 Ngan Hang Tokyo Mitsubishi Ufj
¥y ¢ ¢ ¢§ ¢ ¢ & & ¢ SSsSggogxggegegggegd = Cong Boan VietinBank
5 8 - © 8 8 &5 g = 83 ~-90dos 5383y g2y = = Prudential Viét Nam
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CTG - Tang trwdng vwott troi, chat lwgng tai san cai thién HDSECUTItIeS

o BAU TU THONG MINH
K&t qua kinh doanh 2022 2023 2024  2025F  2026F Bang can déi ké toan 2022 2023 2024 2025F 2026F
Thu nhép l&i thuan 47,792 52,957 62403 66,654 78,447 Tai san sinh Lai 1,699,309 1,949,708 2,315,611 2,695,306 3,144,910
Thu nhap ngoai l&i 16,325 17,591 19,506 20,570 22,312 L o
Tién mat, vang bac, da quy 11,067 9,760 11,148 12,039 12,641
Hoat déng dich vu 5,862 714 6,696 6,564 7,272
Kinh doanh ngoai héi va vang 3556 4,248 4197 3353 3,877 Tién gui tai NHNN 29,727 40,597 34,432 25,350 26,617
Mua ban chirng khoan kinh doanh -1n2 293 92 845 493 Tién glri va cho vay TCTD khac 242,432 279,842 378,483 427,686 480,505
Mua ban chtmng khoan dau tu -30 -154 -288 148 122 Ching khodn kinh doanh 1406 2,488 2799 2,783 3,062
Hoat déng khac 6,538 5,803 8,419 9,264 10,190
, . 4ch hs 1245430 1445572 1685291 2,013,693 2,383,330
Thu nhap tir gép v6n, mua cé phan 512 287 391 397 358 Cho vay khach hang a0 A0 08 i O
Téng thu nhap hoat déng 64,117 70,548 81,909 87,224 100,759 Chirng khodn dau tu 180,313 181,21 214,607 219,972 230,971
Chi phihoat dong 19195 20443 22546 24247 27261 Tai s&n c6 dinh 10,203 10,126 10,002 8,437 8151
Chi phi du phong rii ro tin dung 23,791 25,115 27,599 19,390 21,577 i
. Tai s&n Co khac 85,173 63,020 48,627 68,332 87,806
Loi nhuan sau thué 16,984 20,045 25,483 34,968 41,654
LNST ciia ¢ déng Céng ty me 16,924 19,904 25348 34784 41,434 Tong no 1,700,495 1,906,742 2,236,883 2,598,702 3,016,463
Tién gl va vay cac TCTD khac 209,430 304,322 276,141 324,498 358,362
Chi sé tai chinh 2022 2023 2024 2025F 2026F ‘
{ SO tal Ghin Tién gl cia khach hang 1249176 1410899 1606317 1882197 2,213,540
Téng trwéng ,
Tién i 75% 12.9% 13.9% 17.9% 17.6% Phat hanh gidy to co gia 91,370 115,376 151,678 180,658 224,208
Cho vay 12.7% 16.1% 16.6%  19.5% 18.4% Céc khodn no khac 150,518 75,589 202,356 210,958 219,962
Hiéu qua . . .
Vén chi sé hiru 108,316 125,872 148,505 179,590 216,619
NIM 298%  2.86%  2.88%  266%  2.69%
Ty & no x4u 1.27% 115% 1.250% 1.23% 1.21% Vén diéu & 48,058 53,700 53,700 53,700 77,670
ROE 16.8% 17.1% 186%  21.3% 21.0% . o
ROA 10% 10% 1204 14% 14% Téng nguén vén 1,808,811 2,032,614 2,385,388 2,778,292 3,233,083
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I HDB - Tang truwéng bt pha véi Hiéu qua vurot troi

Tang trudng vwrert troi, an toan von cao va dw dia ting trwédng dai han

Hiéu qua sinh l&i vwrot tréi — dan dau hé théng: Loi nhuan trudce thué 9 thang nam 2025 dat 14,803
tg déng (+17.0% YoY) véi ROE dat 25.2% cao nhat nganh. Chi phi/Thu nhép (CIR) gidm vé muc 25.7%
so v&i mirc 34.6% clia ndm 2024 va thu nhap ngoai lai dat 5,366 t(j dong (+178.6% YoY).

Tang trwdng tin dung manh va an toan vén cao: Tong tai sdn dat 782,000 t{ déng (+12.1% so dau
nam), du no tin dung +22.6%, tap trung vao san xuét kinh doanh va linh vuc wu tién. TY & no x4u riéng
l& chi 1.97%, trong khi CAR Basel Il dat 15% — mic cao trong hé théng.

Cd tirc hap din va mé réng tdm qudc té: HDBank du kién chia c6 tic & ¢ phiéu thudng téng 30%
va ndng room ngoai l&n 49%, va dang lam viéc véi S& GDCK London (LSE) dé mé réng co hdi niém yét
quoc té — tao déng luc thu hut von ngoai va ndng tdm thuong hiéu toan cau.

Chung t6i két hop phuong phép dinh gia lgi nhudn théng du (RI) va P/B forward 12 thang (1.6x), xac
dinh gia muc tiéu cta HDB la 37,800 VND/CP.

RUi ro: (1) Chién luoc ting trudng cao co thé tao ap luc l&n chéat luong tai sdn va NIM trong boi canh
canh tranh, (2) Sy phuc hoi chdm clia nganh BBS gidm gia tri tai sdn ddm bdo va gia tang rdi ro no xau.

I Bién dong gia

Jchisspr/B
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PAU TU THANG MINH

Théng tin cd phiéu

Gia muc tiéu

Gia dong clra

T suéat lei nhuan ky vong
Gia cao nhat 52 tuan
Gia thap nhat 52 tuén
Gia trj s sach

Vén hoa

C6 phiéu luu hanh

KL khop bg 3 thang
GT khop bg 3 thang
Ty (& free-float

S& hitu nude ngoai

B co chu sé hiw

67.5%

m Cong ty C8 phan Sovico

m Clarendelle Investment PTE
Nguyén Thi Phuong Thao

= HFIC

VND/CP 37,800
24/11/2025 31,7100
% 21.5%
VND/CP 33,450
VND/CP 18,200
VND/CP 17,050
Ty déng 120,028
Triéu CP 3,859.4
Triéu CP 17.0
Ty déng 534
% 75.0%

% 23.6%

4.3%

3.7%
3.7%

3.7%

N

Ak

Pham V&n Bau
= Core Capital (1) PTE. Ltd
= Dao Duy Tuong
Khac
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HDB - Tang truwéng bt pha véi Hiéu qua vurot troi HDSecurltles ’

PAU TU THANG MINH

Két qua kinh doanh 2022 2023 2024 2025F 2026F Bang can doi ké toan 2022 2023 2024 2025F 2026F
Thu nhép L& thuén e il Elbkls s amend Tai san sinh Lai 371747 540,020 635594 776,408 945,141
Thu nhép ngoai lai 3,956 4,230 3,172 7,454 8,000 )
Hoat dong dich vu 2,957 2188 1,417 4,371 5275 Tién mat, vang bac, da quy 2,938 2,810 3,105 3,354 3,689
Kinh doanh ngoai hoi va vang 134 565 844 1,338 1,539 Tién gl tai NHNN 1,273 41,482 26,680 21,344 22,411
Mua ban chirng khoan kinh doanh 17 42 69 642 96 .. )
, , A Tién gui va cho vay TCTD khac 49132 96,515 101,600 111,760 117,348
Mua ban chirng khoan dau tu 313 1167 68 158 155
Hoat dong khac 528 259 706 776 854 Chirng khoan kinh doanh 1,798 18,581 21,956 1,373 12,510
Thu nhap t gop von, mua co phan / ° 68 170 82 Cho vay khéch hang 260,755 339,350 436,606 557152 703288
Tong thu nhap hoat dong 21,967 26,414 34,028 41,797 51,547
Chi phi du phong rii ro tin dung 3,068 4,268 5,321 9,833 1,977 Tai san cb dinh 1,315 1,423 1,766 2193 2533
Loi nhuan trudc thué 10,268 13,017 16,731 21,091 26,087 o ) )
Lo nhuan sau thud 8209 10,336 13,248 16,873 20,870 Tai san Co khac 40,272 57,852 =6.816 67,418 72,868
LNST clia c6 ddng Céng ty me 7,750 10,07 12,763 16,256 20,106 Téng no 377,278 555,915 640,623 774,234 932,839
Chi s8 tai chinh 5022 2023 2024 5025F 5026E Tién guri va vay cac TCTD khac 92,653 112,087 99,461 121,732 145,956
T&ng trwdng Tién glri clia khach hang 215,797 370,778 437,505 539,115 664,950
Tién g 7.7% 718%  18.0% 23.2% 23.3% Phat hanh gidy to cd gia 44,162 50,938 81,350 90,101 97,617
Cho vay 29.9%  30.1% 28.7% 27.6% 26.2% . . .
. Cac khoan ng khac 24,440 22,112 22,289 23,268 24,298
Hiéu qua
NIM 5.00% 4.83% 5.21% 4.86% 5.06% Vén chi sé& hiru 38,995 46,400 56,658 69,376 84,428
Ty & no x4u 1.69% 1.82% 1.96% 2.01% 2.00% Von diéu & 25,303 29,076 35,101 50,172 62,716
Chi phi/ Thu nhap (CIR) 39.3% 34.6% 35.2% 26.0% 26.2% . R R .
Loi nhuan chua phan phdi 8,000 10,562 12,954 7,305 5,737
ROE 23.5% 24.2% 25.7% 26.8% 27.1%
ROA 21% 2.0% 2.0% 2204 2204 T6ng ngu6n von 416,273 602,315 697,281 843,610 1,017,267
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I ACB - Tang trweng on dinh tir ban lé & SME, chat lwong tai san hang dau HDSECUTItIeS

PAU TU THANG MINH

Ngan hang ban & hang dau véi chat lwong tai san cao Thong tin c6 phiéu

« Tién phong hoan tat chuan Basel lll, duy tri chién lwoe quan tri than trong. Du no cho vay céc chi Clspmecition VND/CP 30,700
d4au tu bat ddng san duy tri dudi 2% va khdng tham gia dau tu trai phiéu doanh nghiép. Gia dong cua 24/11/2025 24,600
« Tang trwdng tin dung 9 thang ndm 2025 dat 15.5% so véi dau ndm, cao hon binh quan nganh, TJ suét lqi’"h”é" ‘kg veng % 24.8%
chl yéu dén tir phan khic ban & va SME. T{ (& no x&u gidm vé 1.09% so véi mic 1.49% cudi ndm 2024 Gia cao nhét 52 tuan VND/CP 29,450
— thudc nhdm thap nhat hé théng, phan anh nang luc quén tri rdi ro hiéu qud. Loi nhuén sau thué 9 Gia thap nhat 52 tuan VND/CP 18,214
thang ndm 2025 dat 12,840 t§ dong (+4.9% YoY), riéng Quy 3/2025 dat 4,281 t§ déng (+10.6% YoY), Gid tri s6 sach VND/CP 17,797
cdi thién so véi quy dau ndm, nher gia tdng thu nhap ngoai l&i va kiém soat chi phi hiéu qua. Vén hoa Tg dong 126,362
« Chung t6i xac dinh gia muc tiéu ctia ACB la 30,700 VND/CP b&ng két hop phuong phép dinh gi loi C8 phiéu luu hanh Triéu CP 5,137
nhuan thang du (RI) va P/B forward 12 thang (1.5x). KL khop bg 3 thang Triéu CP 141
Rai ro GT khop bg 3 thang Ty déng 370
« NIM c6 thé chju ap luc do canh tranh huy déng va ho tro L&i suat cho vau. Ty L& free-float % 85.0%
« Bién dong vi mo, tiéu dung téng trudng cham cé thé dnh hudng dén muc tiéu tang trudng. S& hitu nuéc ngoai % 29.3%
[ sicn déng gia B chissp/B B co csu sé hiru 5.0% .40
VND/CP mmm Kh6i long  ——Gid CP Trieucp  3.0x 3.6%

5

35,000 80 2.5%
0000 o 25x /

) +1 Stdeyv, /
25,000 60 2.0x iy 2.0x Z
20,000 S0 . ' Trung... ,

40  15x Wy ' !
15,000 v M - g
30 V v -1 StdeW 80.1%
10,000 20 1.0x 1.3x
R i CES A\
0 b Lt ‘ 0 ©® 2220905 YIQ2ITILW m Sather Gate Investments Tran Hung Huy
¥ o O ®B @8 @ oL o9 ow» Oooo Y8y o 838y ”T Y = Dragon Financial Holdings = Smallcap World Fund
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ACB - Tang trweng on dinh tir ban lé & SME, chat lwong tai san hang dau HDSECUTItIeS

PAU TU THANG MINH

K&t qua kinh doanh 2022 2023 2024 2025F  2026F Bang can déi ké toan 2022 2023 2024 2025F 2026F
Thu nhép L&i thuan 23,534 24,960 27,795 2761 32,400 Tai san sinh L&i 585,151 696,254 842,020 951,832 1,089,668
Thu nhap ngoai l&i 5,257 7,787 5,720 7,533 8,692 ‘
Tién mat, vang bac, da quy 8,461 6,909 5,696 5,981 6,280
Hoat déng dich vu 3,526 2,922 3,239 3,143 3,455
Kinh doanh ngoai h&i va vang 1,048 1,110 1,171 2,063 2,390 Tién glri tai NHNN 13,658 18,505 25,220 26,481 27,805
Mua bén ching khoan kinh doanh -388 168 200 482 328 Tién gtri va cho vay TCTD khéac 85,971 114,874 117,882 123,776 129,965
Mua ban ching khoan dau tu 21 2,647 450 704 1,296
Chtng khodn kinh doanh 1,131 7177 3,881 4172 4,381
Hoat déng khac 990 863 624 1,050 1155
Thu nhéap tir gép vén, mua cb phén 59 76 36 91 67 Cho vay khach hang 408,857 482,235 573,947 665,882 774,208
Téng thu nhap hoat déng 28,790 32,747 33515 35144 41,092 Chirng khodn déu tu 75,535 73,463 121,090 133,199 146,519
Chi phi hoat dong 11,605 10,874 10,903 11,490 13,753 o
, , Tai san c6 dinh 3,981 4763 5,412 5,520 5,604
Chi phi du phong ri ro tin dung 71 1,804 1,606 1,421 1,933
Loi nhuan sau thué 13,688 16,045 16,790 17,77 20,306 Tai sadn Coé khac 10,181 10,869 10,821 13,744 23,484
LNST clia c6 déng Céng ty me 13,688 16,045 16,790 17,771 20,306 Téng no 549,437 647,839 780,544 882,080 1,006,504
. Tién guri va 3¢ TCTD khd 67,841 89,507 11,592 133,910 159,491
Chi s& tai chinh 2022| 2023 2024 2025F  2026F 'en gt va vay cac ac ’ ‘ ’ ' '
T aETE Tién gl clia khach hang 413,953 482,703 537,305 604,161 684,974
Tién guri 9.0% 16.6%  1.3% 12.4% 13.4% Phat hanh gidy t& co gid 44,304 52,410 101,650 113,848 130,926
Cho vay 14.8%  17.9%  19.0% 16.0% 16.3% ) . )
Cac khoan no khac 23,339 23,102 29,997 30,161 31114
Hiéu qua
NIM 4.26% 3.87% 3.60% 3.09% 3.17% Von Chl,l S& hiru 58,439 70,956 83,462 96,677 111,742
T§ L& no xau 0.7% 1.2% 1.5% 1.2% 1.3% Von diéu & 33,774 38,841 44,667 51,367 59,073
Chi phi/ Thu nhap (CIR 403% 332% 32.5% 32.7% 33.5% ,
' phi/ Thu nhap (CIR) 0 ° ° ° ° Loi nhuén chua phan phéi 15172 20286 23734 26828 30,278
ROE 265% 248%  217% 19.7% 19.5%
ROA 2 4% 2 4% 21% 1.9% 1.9% Tﬁng nguﬁn von 607,875 718,795 864,006 978,757 1,118,246
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CONG TY CO PHAN CHUNG KHOAN HD (HDS)
www.hdbs.vn

TRU SO CHINH

23A-B Nguyén Binh Chiéu, Phudng Sai Gon, TP. H6 Chi Minh
® +84 287 3076966
+84 286 2838666

PHONG NGHIEN CU'U VA PHAN TiCH

hdbs.vn/tin-tuc-su-kien/trung-tam-phan-tich
© research@hdbs.vn

TUYEN BO MIEN TRU TRACH NHIEM

HD securities -

PAU TU THONG MINH

CHI NHANH HA NOI

Tang 5, 32 Tran Hung Bao, Phudrng Clra Nam, TP. H Noi
@ +84 243 359 8866
+84 243 351 8866

B4do cdo nay duoc xay dung dua trén dir liéu thu thap tir cdc nguén dugc danh gia la dang tin cdy, tuy nhién HDS khéng ddm bao tinh chinh xac va day di tuyét doi cla
cac thong tin nay. Cac nhan dinh trong bao cdo phan anh quan diém tai thoi diém phat hanh, cé thé thay d6i theo dién bién thi truérng ma khdng can thong béo trude.

Bao cdo nay chi mang tinh tham khao va khong phai la khuyén nghi dau tu. HDS khong chiu trach nhiém déi véi bat ky rdi ro hodc ton that nao phat sinh tir viéc st dung

thong tin trong bao céo.

B&o cdo nay la san pham va tai sdn cGa HDS. Moi hanh vi sao chép stra ddi, in 4n ma khéng c6 suw déng Y ctia HDS déu (a trai luat.
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