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Ngan hang TMCP Viét Nam Thinh Vugng (VPB: HOSE) If

Gia muc tiéu: 35.800 Ddng Khuyén nghi: KHA QUAN Tang gia: 19,9%

T&ng von, Tang tdc, Tang truéng

Chung t6i duy tri khuyén nghi KHA QUAN ddi véi VPB véi gid muc tiéu 12 thang diéu chinh Ia 35.800
déng/cé phiéu, dua trén quan diém tich cuc vé trién vong tang trudng dai han ctia ngan hang. VPB tiép
tuc cho thdy muiic dé md réng bang can déi, ca cau Igi nhuan da dang, va nhiing cai thién budc dau vé
chét lugng tai san. Mc du ap luc vé vén va chi phi du phong trong ngén han van con hién hiiu, chang
t6i danh gia du dia ting gia dén tU viéc ddy manh xu ly nd xau va cac thuong vu hdp tac chién lugc.

Luén diém dau tu

e Tang trudng nhanh véi nhiéu déng luc. Dén cudi Q3/2025, VPB ghi nhan tang trusng tin dung 29%
so véi dau ndm, dudc dan dat bsi hoat ddng cho vay d6i véi mang bat dong san va chiing khoan.
Chung t6i ky vong tang trudng tin dung tiép tuc duy tri 8 muc cao trong ndm 2026, vdi da tang manh
tU ngan hang me va cac cong ty con.

e Nang du bao Igi nhuan nhd ngudn thu da dang han va chét lugng tai san cai thién. Chung téi diéu
chinh du béo LNTT nam 2025 va 2026 Ién 1an ludt Ia 29,7 nghin ty déng (+49% svck) va 36,3 nghin
ty dong (+22% svck), dugc hé trg bdi chi phi tin dung giam (3,1% so véi 3,4% nam 2025) va thu
nhap phi duy tri 6n dinh.

e K& hoach tang vén. Ty |é CAR giam ti 17% nam 2023 xuéng 13,6% do m& réng bang can déi nhanh
chéng. Chung t6i ky vong VPB sé& c¢6 phudng an tang vén trong nam 2026, cé thé thong qua phat
hanh riéng |& cho déi tac chién lugc, day & chat xtc tac hé trg tang gia cd phiéu.

Piém nhan KQKD

VPB céng b6 LNTT hgp nhét dat 9,2 nghin ty déng (+77% svck, +48% so v6i quy trudc) trong Q3/2025,
VUGt du bao cla ching téi. Liy ké 972025, LNTT dat 20,4 nghin ty déng (+47% svck), tuang duang
~80% du bdo ca nam 2025. Chuang t6i cho rang, két qua nay kha tich cuc cluing véi su cai thién trén tat
céa céc chi tiéu cét 16i: tang trudng tin dung manh, NIM md& réng nhe, chat lugng tai san 6n dinh, thu nhap
ngoai lai ting dot bién.

Trong Q4/2025, ching téi ky vong LNTT dat 9,3 nghin ty déng (+52% svck), nhd bang can doi tiép tuc
mé rong va day nhanh xui ly ng xau.

RUi ro d4u tu: Thi trudng bat ddng san phuc héi cham hon du kién c6 thé anh huéng dén ting trudng tin
dung, thu hep bién Igi nhuan, va gay ap luc trd lai 1én chat lugng tai san.

Ty déng 2022 2023 2024 2025F 2026F
Téng thu nhap hoat déng 57.797 49.739 62.255 73.724 88.502
Lgi nhuan trudc thué 21.220 10.804 20.013 29.737 36.333
Tang trudng LNTT (%) 47,7% -49,1% 85,2% 48,6% 22,2%
Tang truéng tin dung (%) 25,0% 25,2% 18,3% 29,3% 29,0%
Tang truéng huy déng (%) 13,5% 33,6% 12,7% 33,8% 31,3%
ROE (%) 20,7% 9,0% 1,9% 16,4% 17,4%
NIM (%) 7,5% 5,7% 5,8% 5,4% 5,3%
CIR (%) 24,4% 28,0% 23,0% 23,1% 22,9%
NPL (%) 57% 5,0% 4,2% 3,4% 3,3%
LLCR (%) 54,4% 52,2% 56,2% 55,7% 61,4%
BVPS (VND) 14.426 16.969 17.869 19.791 23.108
P/B (x) 1,24 113 1,07 1,43 1,23

Nguén: VPB, SSI Research
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Gia CP - VND (05/12/25) 29.850
V6n héa (USDmn): 8.982
SLCP luu hanh (triéu cp): 7.934
KLGD TB 3 thang (triéu cp): 33,6
Gia cao/thap 52T (k VND):  38,7/15,5
GTGD TB 3 thang (USDmn): 38,9
Ty 1& SHNN (%): 24,34
GTNN con dugc mua

(USDmn): UL
Ty 1& s& hitu nha nudc (%): 0,0
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Thong tin ¢d ban vé cong ty

Ngén hang TMCP Viét Nam Thinh
Vuong (VPB: HOSE) thanh Iap tif thang
8/1993 véi vén didu 18 13 20 ty ddng.
Ngan hang cé tru s& tai Ha N6i va nam
trong top cac ngan hang tu nhan tai
Viét Nam vé quy mb va Igi nhuan. VPB
chiém 2,7% téng tai san toan hé théng
ngan hang va 2,6% téng thi trudng tin
dung nam 2016 v&i mang ludi 51 chi
nhanh va 163 phong giao dich. VPB la
ngan hang cé kha nang sinh I8i cao
nhat trong s& cac ngan hang niém yét
VGi ty 18 ROAE 13 25,7%.
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KQKD Q3/2025

VPB ghi nhan LNTT hop nhéat dat 9,2 nghin ty déng (+77% svck, +48% so véi quy trudce) trong Q3/2025, vudt du bao cua
chung t6i. Ly ké 9T2025, LNTT dat 20,4 nghin ty déng (+47% svck), tugng ducng khoang 80% udc tinh ca ndm hién tai
cla chung téi. Chang téi cho rang, két qua nay kha tich cuc cling véi su cai thién trén tat ca cac chi tiéu cét 16i: tang trudng
tin dung manh, NIM m& rong nhe, chat lugng tai san én dinh, thu nhap ngoai lai ting dot bién.

Pa tang trudng Igi nhuan Q3/2025 cai thién ro rét & tat ca cdc mang hoat ddng, cu thé:
« Ngan hang me: 6,4 nghin ty déng (+40% svck, +11% so véi quy trudc)

e VPBanksS (VPX): 2,36 nghin ty déng (~7 lan svck)

o FE Credit: 250 ty dong (-7,5% svck, +33% so véi quy trudc)

Bang: Tom tét bao céo két qua kinh doanh

Ty déng 3Q24 3Q25 YoY QoQ 9725 % 2025F
Thu nhap 13i rong 12.310 15.061 22% 12% 41.896 73%
Thu nhap rong ngoai lai 2.753 5.076 84% 76% 10.342 75%
Téng thu nhap hoat déng 15.063 20.138 34% 23% 52.238 73%
Chi phi hoat déng (3.751) (4.428) 18% 5% (12.706) 79%
Ty 1& Chi phi trén thu nhap (CIR) 24,9% 22,0% 24,3%

Chi phi du phong rui ro tin dung (6.125) (6.544) 7% 1% (19.136) 63%
LNTT 5.187 9.166 77% 47% 20.396 81%
NIM 5,85% 5,39% 5,43%

Nguén: VPB, SS/ Research

Bang: Tém tét bang can déi ké toan

Ty déng 30/9/2024 31/12/2024 30/9/2025 YTD YoY

Tong tai san 858.885 923.848 1.178.299 27,5% 37.2%

Cho vay khach hang (bao gém trai phiéu doanh nghiép) 654.614 709.986 911.854 28,5% 39,3%
NH me 581.916 629.371 812.684 28,9% 39,5%
FeCredit 56.082 62.104 61.744 -0,6% 10,1%
VPBankS 7.673 9.513 27.038 184,2%  252,4%

Tién glii khach hang (bao gém gidy t& c6 gid) 526.724 552.642 691.924 25,2% 31,4%

NPL 4,80% 419% 3,51%

NH me 50,7% 56,2% 551%

FeCrediit 82,3% 81,6% 82,8%

LLC 15,7% 15,7% 13%

Ngudn: VPB, SSI Research
*Du ng cho vay ky quy tai VPBankS va khéng bao gém trai phiéu doanh nghiép do VPBankS nadm gitt.

Tang trudng tin dung manh (+29% so vdi dau nam, tuong dudng +70 nghin ty déng so vdi quy trudc), ddng luc dén tu: bat
dong san, xay dung & dich vu luu tru (+34 nghin ty déng); ching khoan (+25 nghin ty déng); cho vay mua nha (9 nghin ty
déng); cho vay Ky quy tai VPBankS (+9,2 nghin ty ddng); san xuat & ban buén ban I stia chita 6 t6 xe may (+7,3 nghin ty
déng). MUc tdng trudng nay phan anh vi thé va khau vi tdng trudng cao clia VPB. Tuy nhién, ching téi Iuu y réng viéc day
manh cho vay vao cac nganh mang tinh chu ky can dudc theo déi chat ché, dac biét trong trudng hop cac chinh sach hé tro
bi thu hep. Chung téi ky vong da ting trudng tin dung sé tiép dién trong quy 4, theo dé tang trudng tin dung ca ndm cua
ngan hang me co thé dat 34-35%.

Pa dang héa nguén vén. Dé hé trg da tang trudng tin dung manh mé, tién gui khach hang tang +25% so véi dau nam va +1%
so vd&i quy trudc trong Q3/2025, cho thay chién lugc ciing cé ngudn von ngay ti dau ndm. Trong 9T2025, tbng tién gui tang
139 nghin ty déng, trong khi vay nudc ngoai bang USD tang thém 37 nghin ty déng. Theo dé, LDR theo quy dinh tang 1én
83%, ty & cho vay trung dai han (MLTL) dat 26,5%, tién sat mdc tran 1an luct 13 85% va 30%. Trong bdi canh nay, ching toi
cho réng tdng cudng ngudn vén trung va dai han sé tiép tuc la trong tdm chién lugc ctia VPB. Bén canh doé, dé tiing budc
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tién tSi viéc boé han muc tin dung, chung téi ky vong NHNN sé trién khai khung gidm sat cht ché hon, bao gém quy dinh
chat vé rui ro thanh khoan va an toan vén. Bang chu y, du thao hudng dan ap dung theo 16 trinh LCR va NSFR hién dang
dudc thao luan.

Trong béi canh nay, ching téi cho rang VPB sé tiép tuc da dang hda va cing c6 ngudn vén qudc t&, nhdm duy tri quy dao
tdng trudng manh mé déng thdi ddm bao tuan thi cac yéu cau an toan theo quy dinh mdi.

Biéu dé: Tang trudng tin dung va huy dong clia VPB svck  Biéu dé: Ty 1é vén ngén han cho vay trung dai han tang ti
Q1/2024
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Nguén: VPB, SS/ Research

NIM duy tri 6n dinh du tdng trudng tin dung manh, nhung du dia md réng khéng cén nhiéu. Mac du chang téi ky vong NIM
sé chiu ap luc do VPB day manh ting trudng tin dung, NIM cuia ngan hang bat ngd tang 10 diém cd ban so véi quy trudc 1én
5,39% trong Q3/2025. Bong luc chinh dén tif tang trudng tin dung but pha (+29% so v&i ddu ndm, cao hon mic +25% cla
tién gui), kéo theo LDR ting va hé trg ty suat sinh I8i cai thién (+16 diém ca ban so véi quy trudc) trong khi chi phi vén chi
tdng & muc kiém soat (+10 diém cd ban so véi quy trudc).

V6i viéc LDR va MLTL da tién sat muc tran quy dinh, ngan hang khé cé thém du dia m& réng NIM theo quan diém cua ching
t6i. Diéu kién huy ddng vén nhiéu kha ning sé that chat hon, khi VPB cé thé phai day nhanh huy ddng trong Q4/2025 v4i
mé&t b&ng chi phi vén cao han. Do dd, chung téi ky vong NIM sé di ngang hodc thu hep nhe, va tang trudng Igi nhuan trong
céc quy tdi sé phu thudc nhiéu hon vao tang trudng quy mé thay vi mé rong NIM.

Visit SSI Research on Bloomberg at Trang 3
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

Biéu d6: Hé s6 NIM
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Nguén: VPB, SSI Research

Chét lugng tai san ghi nhan dau hiéu 8n dinh trong Q3/2025, phu hop véi quan diém trudc doé cua chung téi vé &p luc sé dan
giam vao cudi nam. Du ng qué han gan nhu di ngang & muc 7,1% téng du ng (so véi 7,0% cudi Q2/2025), trong khi ty 1& ng
xau cai thién xuéng con 3,5% (tir 3,92%). Ty 1& bao ng xau tdng nhe I&n 55%, phan anh su héi phuc cia mét nhém khach
hang trudc doé chiu nhiéu &p luc. Mét méi quan ngai cta nha dau tu gan day 1a co cau tai san bao dam cla danh muc cho
vay VPB. Bang chu y, “Tai san khac" hién chiém 70% tong tai san bao dam (so véi 31% cudi nam 2022). Chang téi cho rang
su thay déi nay cé mét phan lién quan dén muc dd gia tdng cho vay cac doanh nghiép lién quan dén bat ddng san, trong dé
tai san bao dam thudng 1 tai san hinh thanh trong tuong lai hodc quyén phat trién du an, vén chua du diéu kién dudc ghi
nhan 14 tai san bat ddng san hitu hinh. Chuing toi sé tiép tuc theo déi chat ché dién bién nay.

Mac du xu hudng Q3/2025 kha tich cuc, nhung muc dd bén viing cua su cai thién chat lugng tai san trong ndm 2026 van
can dugc theo déi chat ché, déc biét trong boi canh 1ai suat cho vay tdng. Chi phi vay von cao hon cé thé anh hudng dén kha
nang tra nd cta nhom khach hang st dung don bay tai chinh, dc biét 14 nhitng khach hang c6 khau vi dau co bat dong san,
thay vi phuc vu nhu cau thuc.

Biéu dé: Chat Iugng tai san cla ngan hang me
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Ngudn: VPB, SSI Research
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Thu nhap ngoai 13i ting manh, nhung cé thé ha nhiét trong thdi gian t6i. Thu nhap ngoai lai 1a diém sang trong Q3/2025, tang
+141% svck, nhd su déng gép manh mé ti mang ngan hang dau tu cua VPX va su md rdng nhanh cla phi bao hiém tai cong
ty bao hiém phi nhan tho OPES. Két qua vugt troi clia VPX dudc thuc day bdi dién bién thuan Igi cla thi trudng ¢ phiéu trong
béi canh ky vong nang hang thi trudng, hoat ddng M&A gia tang, va phat hanh trai phiéu doanh nghiép phuc héi. Mac du da
tdng nay déng goép dang ké trong quy 3, nhung chung téi ky vong muic dédng gop sé giam dan trong cac quy tdi khi thanh
khoan thj trudng ha nhiét va hoat déng M&A cham lai.

Udc tinh Igi nhudn

KQKD Q3/2025 vudt ky vong, nhd ngan hang me phuc hdi rd rét hon va VPX déng gép vugt du bao. Chang téi ndng du bao
LNTT nam 2025, phan anh gia dinh chi phi tin dung thap han va thu nhap méi gidi ching khoan cao han. Theo dé, chung toi
ky vong LNTT 2025 dat 29,7 nghin ty dong (+49% svck), tuagng duong LNTT Q4/2025 dat 9,3 nghin ty déng (+52% svck),
nhd bang can déi tiép tuc tdng trudng tich cuc va day nhanh xU ly ng xau.

Chung téi du phéng LNTT ndm 2026 dat 36,3 nghin ty déng (+22% svck), dua trén gia dinh: tang trudng tin dung cao (29%),
NIM gidm nhe (-11 diém cd ban svck) va Chi phi tin dung cai thién con 3,1% (tU 3,4% nam 2025). Vi ROE du phong 2026
dat 17%, chung t6i 4p dung P/B muc tiéu 1,55x, dua ra gia muc tiéu 12 thang mdi 1 35.800 déng/cp, va duy tri khuyén nghi
KHA QUAN déi véi c6 phiéu VPB.

VGi chién lugc ma réng bang can déi manh mé, CAR cua VPB giam ti 17,0% (2023) xudng con 13,6% cubi Q3/2025. Khi
ngan hang chuan bi cho giai doan ting trudng tiép theo, dac biét sau tai cd cdu GPBank, chuing t6i cho rang viéc tdng vén
sé vO clng can thiét. Phat hanh bé sung cho nha dau tu chién ludc hién tai van 1& phudng &n kha thi trong ndm 2026; néu
trién khai thanh céng, diéu nay cé thé trd thanh déng luc hé trg tich cuc cho gia cé phiéu.

2025F 2026F

Ci Md&i % thay ddi % svck Ci M&i % thay ddi % svck
Tang trudng tin dung 29% 29% 28% 29%
Tang truéng huy dong 34% 34% 31% 31%
NPL 3,42% 3,42% 3,26% 3,25%
NIM 5,33% 5,37% 5,42% 5,26%
Thu nhap 13i rong 57.149 57.594 1%  17,3% 73.825 72.056 2%  251%
Thu nhap ngoai lai 15.430 16.130 5% 22,4% 15.703 16.446 5% 2,0%
Chi phi hoat déng -16.692 -17.018 2% 18,7% -19.914 -20.299 2%  19,3%
Chi phi du phong -27.855 -26.969 -3%  -3,3% -34.131 -31.869 7%  18,2%
LNTT 28.033 29.737 6% 48,6% 35.482 36.333 2%  22,2%

Nguén: SSI Research
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Nguén: SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can d6i ké toan

+ Tién mét. vang bac. da quy

+ Tién gui tai NHNN

+ Tién gui va cho vay céac t6 chuc tin dung khac

+ Chung khodn kinh doanh

+ Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac
+ Cho vay khach hang

+ Ching khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ Pau tu bat dong san

+ Tai san khac

Téng t3i san

+ Cac khoan ng NHNN

+ Tién gUi va vay cac té chic tin dung khac

+ Tién gui cua khach hang

+ Cac cbng cu tai chinh phai sinh va cac nghia vu tai chinh khac
+ V6n tai trg. Uy thac dau tu. cho vay té chuc tin dung chiu rui ro
+ Phat hanh gidy t& co gia

+ Cac khoan ng khac

Téng nd phai tra

+Voén

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Loi nhuan chua phan phéi

Téng vdn chl s& hiu

Lgi ich thudc cd dong thiéu s6

Téng nd phai tra. vén chi s hitu va Igi fch thudc cd dong thiéu s

Tang trudng

Huy déng

Tin dung

Téng tai san

V6n chu sé hitu

Thu nhap 3i thuan

Thu nhap ti hoat ddng kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh gia

PE

PB

Gia tri s6 sach (ddng)

Ngudn: VPB, SSI Research

2022

2.658.493
9.935.379
47.965.493
7.793.447
424.662.382
83.075.897
189.210
1.858.126
51.981.273
631.012.886
1.929.233
140.249.116
303.151.417
15,369
47.050
63.699.974
18.418.807
527.510.966
66.550.770
13.535.084

16.751.804
96.844.924
6.664.262
631.020.152

13,5%
25,0%
15,3%
23,5%
19,4%
30,5%
31,7%
47,7%
47,3%

6,61
1,24
14.426
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2023

2.284.990
8.422.5M
94.093.778
12.325.809
551.472.066
94.587.476
189.210
1.923.801
51.445.520
817.566.922
4.118.311
156.356.651
442.368.381
392

22.045
47.787.312
27.118.303
677.771.395
103.331.782
12.233.282

19.065.969
134.631.033
5.164.494
817.566.922

33,6%
25,2%
29,6%
39,0%
-6,9%
-13,9%
-1,2%
-49,1%
-50,0%

15,43
113
16.969
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2024

2.148.289
14.327.215
134.643.662
13.110.971
676.545.598
52.783.054
189.210
2.023.899
27.275.914
923.847.637
5.713
201.756.421
485.666.548
28.057
10.894
66.975.704
22.129.038
776.572.375
103.331.782
14.565.514

24.007.579
141.904.975
5.370.287
923.847.637

12,7%
18,3%
13,0%

5,4%
28,6%
25,2%

2,9%
85,2%
89,0%

9,66
1,07
17.869

2025F

1.372.239
12.338.284
192.726.674
11.499.466
894.218.221
85.011.536
189.210
2.736.778
27.506.828
1.227.599.234
6.856
300.345.370
634.572.691
32.213

10.894
105.051.428
24.821.167
1.064.840.618
103.331.782
16.539.518

37.151.813
157.023.112
5.735.504
1.227.599.234

33,8%
29,3%
32,9%
10,7%
17,3%
18,4%
18,7%
48,6%
52,9%

9,34
1,43
19.791

2026F

3.375.183
14.967.227
222.568.678
12.649.413
1.158.439.543
95.599.544
189.210
3.884.032
29.129.210
1.540.802.040
8.227
349.050.886
812.315.369
32.213

10.894
158.522.283
31.275.346
1.351.215.218
103.331.782
20.443.256

59.272.995
183.048.033
6.538.790
1.540.802.041

31,3%
29,0%
25,5%
16,6%
251%
18,4%
19,3%
21,0%
19,7%

7,9
1,23
23.072
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Triéu déng 2022
Bao cdo két qua kinh doanh

Thu nhap l4i thuan 41.021.058
Thu nhap ngoai lai 16.776.031
TONG THU NHAP TU HOAT BONG KINH DOANH 57.797.089
TONG CHI PHi HOAT BONG -14.15.731
qu‘nhuan rong tU hoat déng kinh doanh trudc chi phi du 43.681.358
phong

Chi phi du phong rui ro tin dung -22.461.226
L3I NHUAN TRUGC THUE 21.220.132
Thué thu nhap doanh nghiép -4.311.325
L3I NHUAN SAU THUE 16.908.807
Lgi nhuan thudc vé cé déng thiéu s6 -
L3I NHUAN RONG 18.167.968
Lai cd ban trén cé phiéu (déng) 2.718
Nhu céu vén

Hé s6 an toan vén- CAR 14,9%
V6n CSH/Téng tai san 15,3%
Vén CSH/Téng tin dung 22,1%
Chat lugng tai san

Ty I& ng xau 5,73%
Ty I1& du phong nd xau 54,4%
Hé sb vé quan ly

Ty 1é chi phi/thu nhap - CIR 24,4%
Lai thuan ti HDKD trén méi nhan vién 2.107
Lgi nhuan trudc thué trén méi nhan vién 774
Lai thuan tir HDKD trén méi chi nhanh/PGD 246.996
Lgi nhuan trudc thué trén méi chi nhanh/PGD 90.684
Lgi nhuan

Hé s& chénh l&ch 1ai thuan - NIM 7,5%
Thu nhap ngoai l4i/L4i thuan ti HDKD 29,0%
ROA - trung binh 2,9%
ROE - trung binh 20,7%
Thanh khoan

Ty I& cap tin dung trén vén huy déng - LDR 130,5%

Ngudn: VPB, SSI Research

2023

38.174.676
11.564.812
49.739.488
-13.941.218

35.798.270

-24.994.374
10.803.896
-2.346.388

8.457.508

9.869.293
1.433

171%
16,5%
23,8%

5,01%
52,2%

28,0%
1.813
394
212.562
46.170

5,7%
23,3%
1,2%
9,0%

123,4%
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SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

2024

49.080.407
13.174.649
62.255.056
-14.339.732

47.915.324

-27.902.624
20.012.700
-4.025.874
15.986.826

15.778.795
1.989

15,5%
15,4%
20,5%

4,20%
56,2%

23,0%
2.269
730
266.047
85.524

5,8%
21,2%
1,8%
1,9%

132,4%

2025F

57.593.937
16.129.969
73.723.906
-17.018.166

56.705.740

-26.968.850
29.736.889
-5.298.072
24.438.817

24.073.600
3.034

13,4%
12,8%
17,2%

3,42%
55,7%

231%
2.687
1.084
315.059
127.081

5,4%
21,9%
2,3%
16,4%

127,9%

2026F

72.055.931
16.445.848
88.501.779
-20.299.241

68.202.538

-31.869.056
36.333.483
-6.780.301
29.553.182

28.749.897
3.624

13,0%
1,9%
15,5%

3,25%
61,4%

22,9%
3.226
1.324
378.213
155.271

5,3%
18,6%
21%
17,4%

125,7%
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SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi truding Phén tich Nganh Ngan hang Dt ligu
DPao Minh Chau Nguyén Thu Ha, CFA Nguyén Thij Anh Thu
Pho giam déc Trung tam phan tich va tu van dau tu Giam doc Phan tich C6 phiéu Chuyén vién hb trg
chaudm@ssi.com.vn hant4@ssi.com.vn thunta2@ssi.com.vn
SDT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321 SDT: (+84 - 24) 3936 6321
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