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Bao cao doanh nghiép Ngay 17/2/2025

Tang ty trong (t Mua vao)
Gia muc tiéu: VNDB45,700 (ter VND45,207)
Tiém nang tang/giam: 12.8%

Trién vong tang trwéng virng chac nhwng ha khuyén
nghi xuong Tang ty trong trén co’ s& dinh gia

= HSC gan nhw gil* nguyén gia muc tiéu & mic 45.700d, trong d6 phan I&n dw bao

Bm (dong) (7/2/2029) 4 EPS khong ddi va I6 trinh phét hanh riéng 16 van theo diing k& hoach ban d4u. Tuy
Gia caolthap 52 tun (d) 35,742-44,956 nhién, ching t6i ha khuyén nghi xuong Tang ty trong (tr Mua vao) trén co s& dinh
GTGD (bq 5 phién) (tr.d) 30,790 gia sau khi gia co phiéu tang 8% ké ttr dau nam.

Vén hoa thi truong (ty d) 279,329 = HSC giam binh quan 2%/nam dy bao lgi nhuan nam 2025-2026 sau khi giam nhe
Vén hoa tri trwong (tr.USD) 11,036 dw bao thu nhap lai thuan va ty I& NIM. Chuang t6i cling dwa ra dw bao lan dau cho
Slg CP Iwu hanh (tr.dv) 6,897 nam 2027. Theo dw bao méi, lgi nhuan thuan sé tang trwdng véi toc d6 CAGR
Slg CP NN duoc s& hivu (tr.dv) 2,069 16,8% trong 3 nam t&i va hé s& ROE diéu chinh binh quan & mirc 15,6%.

Slg CP NN duoc mua (tr.dv) 877 = BID dang giao dich v&i P/B trwot dw phdng 1 ndm 1a 1,66 Ian, thap hon 0,5 d9 léch

Gi6i han ty & s& hitu NN 7% chuan so véi binh quan 5 ndm. Tai gia muc tiéu méi, P/B dw phdng nam 2025 la
Ty 1é s& htvu clia NN 17.3% 1.93 13n
Ty 18 freefloat 4.01% ’

C6 dong len __lganhang Nhanuoe (81.0%) S kién: Phan tich KQKD nam 2024 & trién vong nam 2025-2026
Nguén: Céng ty, Udc tinh cia HSC N . e . . R

LNTT nam 2024 cua BID dat 31,4 nghin ty dong, tang trwédng 14% va cao hon 3% so

Bidu dé gia vc’y! du}lt’)éo nam 2024 cula chung toi, nhc‘y khoan Ié}i khong thu@ng Xuyén ttr HD mua ban

prae — trai phiéu. Trong khi d6, thu nhap lai thuan va lai thuan HD dich vu da hoan thanh lan

40000 lwgt 99% va 104% dyw bao cia ching téi. Bang cha y, chi phi tin dung mdc du cao hon
44000 dw bdo cuta chung téi nhwng van & muc tich cwe.

§§§§§ Buwdc sang nam 2025, thu nhap l&i thuadn dwoc ky vong sé ting trwdng manh mé nhe

52000 tin dung tang trudng tét trong khi ty 1& NIM dwoc dw bao sé& phuc hdi dan dan. Ngoai ra,

35500 thu nhap khac sé tiép tuc cai thién nh& viéc ddy manh hoat déng thanh ly tai san thé

35,000

chép trong giai doan thj trwdng BDS dang phuc hdi.
Tac dong: Giam binh quan 2%/nam dw bao EPS nam 2025-2026
HSC gidm binh quan 2%/nam dy bao loi nhuan thudn ndm 2025-2026 sau khi gidm nhe
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pé(.) '1t '3t '12t dy bao thu nhap 13i thuan nhung dwoc bu dap mét phan véi viéc nang du bao thu nhap
So véi chi sb (1.66) (9.45) khac. Trong khi do, chung t6i van duy tri gia dinh veé ké hoach phat hanh riéng I1é cta

1'87_ BID v6i ky vong Ngan hang sé& huy dong duoc 1an lwot 2,89% va 6,1% cb phan trong

nam 2025 va 2026. Theo dw bao mai clia chiing t6i, bao gom du bao lan dau cho nam
2027 va nhin chung phu hop v&i dy bao chung cla thj tredng, loi nhuén thuan sé tang
trwdng véi toc do CAGR 16,8% trong giai doan 2024-2027 v&i hé s6 ROE binh quan
dat 18%.

So véi nganh - -
Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 3,539 3,503 10 Dinh gia va khuyén nghi
ggg‘;i j:ggi i:gg; ( 01_ \;3 Gia cb phiéu BID da tang 8% k& tir dAu nam — so véi mirc téng binh quan 2,5% cia cac

cb phiéu ngan hang trong danh sach khuyén nghj cGa chang t6i — nhe tam ly tich cuwc
sau dot chao ban riéng 18 gan day. T dé, BID dang giao dich vé&i P/B trugt dw phdng
1 n&m 13 1,66 1an, th&p hon 0,5 d6 léch chuén so v&i binh quan 5 ndm & muc 1,86 1an
va thap hon 22% so véi ngan hang twong ddng nhét la VCB (Mua vao, gia muc tiéu
112.900d, 2,04 Ian) nhung cao hon so voi binh quan nhém NHTM niém yét & mic 1,14
lan.

HSC tiép tuc danh gia BID 1a co hoi dau tw tét nher quy mé 16n va danh muc cho vay da
dang, loi nhuan tang trwdng bén virng sau khi tai cAu tric cling véi dong luc tir k& hoach
tang vén cta Ngan hang. Chung t6i ky vong BID sé& dwoc dinh gia lai vé sat binh quan
qua kh& nho lgi nhuan téng trwéng viing chéc cuing tam ly tich cuwc tir ké hoach huy
dong vén. Tuy nhién, do dinh gia cb phiéu da phan anh mét phan sau dot phat hanh
riéng 1é dau tién, HSC ha khuyén nghi déi véi BID xuéng Tang ty trong (tlr Mua vao).
Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 10/2.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Ngan hang TMCP Dau tv va Phat trién Viét Nam
la ngan hang thwong mai I&n nhat tai Viét Nam xét
trén quy mo tdng tai san.

12-23A 12-24A  12-25F 12-26F

Cudi nam: Thang 12

Thu nhap 13i thudn (nghin ty ddng) 56.4 58.0 68.4 79.6 91.5

Téng thu nhap HD (nghin ty ddng) 48.2 53.3 59.6 69.8 80.4

LN thuan (nghin ty dong) 21.7 247 28.7 33.9 39.3
Chuyén vién phan tich EPS (dbng) 3151 3,575 4,103 4,632 5,229
Lé Khanh Tung DPS (ddng) 0 0 400 450 700
Truwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 17,100 20,192 23,713 28,192 32,047
tung.lkhanh@hsc.com.vn P/E (lan) 12.9 11.4 9.91 8.78 7.77
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) 0 0 098 1.11 1.72
Pham Lién Ha, CFA P/B (lan) 2.38 2.01 1.71 1.44 1.27
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 19.4 13.5 14.8 12.9 12.9
ha.plien@hsc.com.vn ROAE (%) 20.0 19.2 18.7 17.8 17.4
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 17/2/2025

Trién vong lgi nhuan & chat lwong tai san 6n dinh;
khuyén nghi Tang ty trong

Dwa trén KQKD nam 2024 cta BID, HSC giam nhe binh quan 2%/nam dw bao lgi
nhuan thuan ndm 2025-2026 sau khi gidm nhe dw bao thu nhap I4i thuan va ty l&
NIM va dwa ra dy bao Ian dau cho ndm 2027. Tuy nhién, chung téi dy bao lgi nhuan
thuan sé tang trwdng vaéi tbc do CAGR 16,8% trong giai doan 2024-2027, véi hé sb
ROE binh quan dat 18% va hé sb ROE diéu chinh & mtrc 15,6%, nhd tdng thu nhap
hoat déng téng trwdng virng chac va chi phi dy phong dworc kiém soat tét. Trong khi
d6, chung téi van duy tri gia dinh vé ké& hoach phat hanh riéng Ié ctia BID véi ky vong
Ngan hang sé& huy déng duoc lan lwot 2,89% va 6,1% cb phan trong nam 2025 va
2026.

KQKD nam 2024: Vwot nhe dw bao nhé 1ai mua ban trai phiéu

BID da cong b6 KQKD Q4/2024 v&i LNTT dat 7,7 nghin ty (jéng, tang 18% so v&i cung
ky va tang 43% so v&i quy trwde, nhd 1ai mua ban trai phiéu tang 67% so véi cing ky
bu dap mét phan cho chi phi dw phong tang 57% so véi cung ky.

Xét chung ca nam 2024, LNTT dat téng cong 31,4 nghin ty dong (tang trudng 14%),
hoan thanh 103% dw bao ca nam cuta chung t6i. Trong khi do, thu nhap I&i thuan va
1ai thuan HD dich vy hoan thanh lan lvgt 99% va 104% duw bao cla chung toi.

Nhirng thdng tin chinh trong Q4/2024 nhw sau:

e Tang trwéng tin dung vwot dw bao: Tin dung Q4/2024 tang 15,7% so véi dau
nam (tang 5,8% so v&i quy trwdc) dat 2.056 nghin ty déng, trong d6 phan khuc
khach hang ca nhan la dong lyc ting trwdng chinh (tang 16,6% so véi dau ndm
trong Q4/2024), trong khi tin dung khach hang doanh nghiép I&n va DNNVV van
tang trwdng vira phai. TPDN van chiém ty trong nhd, & mc 5 nghin ty ddng (chiém
0,3% téng dw ng tin dung).

Trién vong ndm 2025: Chinh phd/NHNN dat muc tiéu ting trwdng tin dung dat tdi
thiéu 16% dé hé tro’ muc tiéu tang trudng GDP (8%), diéu nay cho thay Chinh pha
sé trién khai nhirng chinh sach mang tinh hé tro. Tuy nhién, tin dung ting trwéng
manh trong giai doan |i suat thip c6 thé han ché kha nang cai thién cta ty 1& NIM
trong khi thu nhap ngoai lai nhiéu kha nang sé tang trwéng tbt.

e Ty lé NIM thap hon dy bao: Ty 1& NIM Q4/2024 di ngang so v&i quy truéc (gidm
39 diém co ban so véi cung ky) & mic 2,43%, trong d6 loi suét gop dat 5,79%
(gidm 3 diém co ban so véi quy trwdc va gidm 161 diém co ban so véi cung ky) va
chi phi huy déng & murc 3,48% (gidm 5 diém co ban so véi quy truwéc va gidam 137
diém co ban so v&i cung ky). Ty I& NIM gidm cham lai cho thay kha nang phuc hoi
nhe trong nam 2025 khi nhu cu tin dung tang I&n. Tuy nhién, tin dung tang trwéng
nhanh (méau sé tang I&n) va chi phi huy déng phuc hoi cé thé sé han ché mirc do
hdi phuc cua ty 1& NIM.

¢ Thu nhap ngoai lai vwot ky vong nhé lai mua ban trai phiéu va thu nhap khac:
Thu nhap ngoai l3i ting manh 88% so v&i cung ky dat 10.767 ty dong nhe 1di mua
ban trai phiéu (tdng 67% so véi cung ky dat 5.268 ty déng) & 1ai thuan HD dich vu
(tdng 22% so v&i cung ky dat 1.967 ty dong) ting manh. Thu nhap khéac ciing ghi
nhan két qua kha quan (dat 1.949 ty ddng sau khi 16 676 ty ddng trong Q4/2023).

Xeét chung ca nam, thu nhap ngoai lai tang triedng 37% va hoan thanh 140% dw
bao cta chung t6i nho thu nhap khac (chu yéu 1a thanh ly tai san/thu hoi no xau)
tang trwdng 40% va lai mua ban trai phiéu tang trwdng 11 lan.

Trong khi 13i mua ban trai phiéu sé& khé co thé duy tri cao twong tw nhu trwéc do
chung téi gia dinh loi sut TPCP sé& c6 xu hwéng tang, nhwng thu nhap khac co thé
sé tang lén nho viéc day nhanh thanh ly tai san thé chép trong giai doan thj treong
BDS dang phuc hbi.

¢ Chét lwong tai san tét hon mot chut so véi dw bao: Ty & no x4u cai thién 1én
1,41% ttr 1,71% trong Q3/2024 trong khi ty I&€ ng nhém 2 gitr nguyén & mirc 1,66%.
Chi phi dw phong tdng manh 57% so v&i cing ky 1én 7,7 nghin ty ddng, nang téng
chi phi dw phong ca nam lén 21,9 nghin ty dong (tdng 6% so vé&i cung ky va hoan
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thanh 118% du bao cla ching t6i). Chi phi tin dung gidm xudng 1,14% trong nam
2024 tr 1,25% trong nam 2023, trong do chi phi dw phong cao hon dy bao cé thé
giup cling c6 chat lwong tai san.

Trién vong giai doan 2025-2027

Tang trwdng LNTT ca ndm 2024 cla BID dwgc ddy manh nhé khodn 1&i mua ban trai
phiéu khéng thudng xuyén trong khi chi phi du phong vwot dw béo gitp cling cb bang
CBKT. Thoi gian téi, HSC ky vong: (1) ting trwdng tin dung sé van la dong lwc tang
trwéng chinh nhé nhivng chinh sach hé tro' ctia Chinh pha; (2) thu nhap khac sé tiép
tuc cai thién, trong d6 dan d4u 1a thu nhap tr thanh ly tai san thé chap trong giai doan
thi trworng BDS phuc hdi va (3) mirc dd hdi phuc cla ty 1& NIM sé bi han ché do tin
dung tang trwdng manh mé va chi phi huy dong tang.

Nhin chung, trién vong tang trwdng loi nhuan cta BID van nguyén ven nho tin dung
tang trwdng manh hon cung cac khoan thu nhap khac gitp bu dap nhirng thach thirc
cua ty 1é NIM.

Bang 1: Tém tat loi nhuan Q4/2024 va ca nam 2024, BID
Ngéan hang da hoan thanh 103% dy bao ca nam ctia HSC, cao hon mét chut so v&i ky vong
Q4/23 LOCOTL]

% dw bao

Tang trwéng

k cuia HSC
Thu nhap lai thudn 14,869 15,639 5% 56,395 58,008 3% 99%
Thu nhap ngoai lai 5,733 10,767 88% 16,877 23,052 37% 140%
L&i thuan HD dich vu 1,617 1,967 22% 6,570 7,074 8% 104%
Lai thudn HDKD ngoai héi 1,567 1,438 -8% 4,707 5,361 14% 102%
Lai thudn HD mua ban trai phiéu 3,150 5,268 67% 3,177 5,186 63% 1152%
Thu nhap khac (676) 1,949 N/a 2,076 4,986 140% 138%
Thu nhap t&r gép vén, mua cb phan 75 145 93% 346 446 29% 117%
Téng thu nhap HD 20,602 26,405 28% 73,272 81,060 11% 108%
Chi phi HD (7,830) (9,382) 20% (25,076) (27,790) 1% 106%
Loi nhuan trwéce trich lap dw phong 12,772 17,023 33% 48,196 53,270 11% 109%
Chi phi dw phong (4,885) (7,687) 57% (20,554) (21,887) 6% 118%
LNTT 7,887 9,336 18% 27,642 31,384 14% 103%
Loi nhuan thuan 6,074 7,328 21% 21,732 24,661 13% 103%
Nguén: BID, HSC
Biéu d6 2: Ty lé NIM, BID Biéu dd 3: Co ciu cac khoan cho vay, BID
Ty 1& NIM &n dinh & murc 2,43% trong Q4/2024 BID véan tap trung vao mang khach hang ca nhan
Ty 1& NIM (cot phai) === Loi suat gop (cot tréi) mKH ca nhan mKH doanh nghiép nhé & vira + KH doanh nghiép Ion
—o— Chi phi huy dong (cot trai)
8.0% 4.0%
37.3% 37.5% 34.7% 34.2% 33.4%
6.0% - 3.0%
4.0% - - 2.0%
20% + o 1.0%
0.0% T T T T T T T T T T T T T T T 0.0%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 2020 2021 2022 2023 Q3/2024
Nguén: BID; HSC Nguén: BID; HSC
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Biéu db 4: Chi s6 chat lwong tai san, BID Biéu doé 5: No x4u m&i hinh thanh & chi phi tin dung, BID
No x4u clia BID giam 30 diém co ban so véi quy trwde xudng con  ...No' x&u mai hinh thanh gidm trong bdi canh tinh hinh kinh té
1,41% trong Q4/2024... da cai thién
mmmm Ty |8 no' x4u (cOt trai) Ty lé ng nhém 2 (cot trai) mmmm No' xAu méi hinh thanh (ty)
=t Hg& s6 LLR (cOt phai) Ty |& no xAu méi hinh thanh (%)
5% 300%

e=g== Chi phi tin dung (%)

12,000 3.0%

4% 2\ - 200% 10,000 - 2.5%
3% / \ | N | | 200% 8,000 - 2.0%
150% 6,000 - 1.5%

2% % 4,000 - 1.0%

100%
19 2,000 n ‘l‘ - 0.5%
o o 4 III¥
50% O,JT-jJ_r; T-j—l—y—l—y—l—r—j]—r - 0.0%
0% 0% -2,000 -0.5%
-t - - N NNN®MO OO S T T T AN NNOO®O®O S
A A A A A N N N A A ANANNNANNNNNNNQNANANA
~ N O ¥ — N O F — AN O F — AN O < T AN O T T ANO T AN - NS
(e lNc e e e e eI cIcIcIc e e IcIeNG) [eNecNecNecNecNcNecNeNeNeNcNcNeNeNeNe]
Nguén: BID; HSC Nguén: BID; HSC

Ké hoach phat hanh riéng 1é: Thwe hién theo tirng giai doan
Dot phat hanh dau tién: Thanh céng ban dau

BID da hoan tat dot phat hanh riéng 1& dau tién, cong b6 vao ngay 8/1/2025. Thong
tin chi tiét nhw sau:

e S lwgng cb phiéu phat hanh: 123,8 triéu c6 phiéu (twong duong 1,79% sb luong
¢ phiéu dang lwu hanh), bang 62% ké hoach phat hanh (twong dwong 2,89% so
lwgng cb phiéu dang lwu hanh).

e Gia phat hanh: 38.800d/cp, twong duwong P/B dy phong nam 2024 va 2025 lan luwot
la 1,9 1an va 1,65 lan - thap hon mot chut so v&i dgt phat hanh vao nam 2019 cho
KEB Hana Bank (1,8 lan).

* S6 tién thu dwoc: 4.805 ty dong, twong duong 3,5% vén CSH hién tai, wéc tinh
tang 0,4 diém phan tram hé sb CAR cua BID lén 9% (tir 8,6% tai thoi diém cubdi
nam 2024).

 Bén mua: Cac quy clia Dragon Capital (85,2 triéu cb phiéu) va SCIC (38,6 triéu cb
phiéu).

e Thoi diém phéat hanh: Q1/2025.
e Thoi gian han ché giao dich: 1 nam; tuy nhién, cd phiéu c6 thé duwoc chuyén
nhwong thdng qua giao dich théa thuan cho NDTCKCN trong giai doan nay.

Sy tham gia cua SCIC cho thdy sw hd tro ctia Chinh phi cho BID va muc tiéu tang
tredng kinh t€ no6i chung. Sau dot phat hanh nay, ty 1€ s& hiru ctia NHNN tai BID sé
giam nhe xudng 79,55% (ttr 80,09%), trong khi SCIC s& nam gilr 0,55% c6 phan.

Dot phat hanh tiép theo dw kién dién ra trong nam 2025-2026

HSC giir nguyén gia dinh BID sé& hoan tat k& hoach phat hanh 2,89% c6 phan trong
dot phat hanh tiép theo vao ntra cudi nam 2025 trwéc khi phat hanh phan con lai vao
nam 2026.

« Trong 6 thang cudi nam 2025: HSC dw bdo gia phat hanh dot tiép theo Ia
38.800d/cp, twong dwong dot phat hanh dau tién va sat voi wdce tinh sau khi chi
tré co tire trwdre d6 la 38.000d (46.0004d trwdre khi chi tra ¢ tire).

e Trong nam 2026: HSC wac tinh 6,1% cb phan (70% tong ké hoach) s& duoc phat
hanh v&i gia 41.300d/cp, twong dwong P/B trwdc phat hanh la 1,74 1an.

Sau khi hoan tat, BID dw kién s& huy dong duoc khoang 25 nghin ty dong tir phat
hanh riéng 1é, tlr d6 gitp cing cb vi thé vé vbn va hd tro trién vong tang trwdng dai
han cho Ngan hang.
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Bang 6: Thong tin vé dot phat hanh riéng I1é ctia BID
6 thang 6 thang

Phan loai

dau nam 2025 cudi ndm 2025

Sé lwgng cd phiéu phat hanh (triéu) 123.8 76.2 420.7
TY 16 s& hivu (%) 1.8% 1.1% 6.1%
Sé tién thu dwoc (ty ddng) 4,805 2,956 17,377

Nguén: BID; HSC duw béo

Dw bao lgi nhuan: Giam nhe dw bao nam 2025-2026

Mac du trién vong tong thé ctia BID van nguyén ven, HSC gidm nhe khoang 2%/nam
duj bao Igi nhudn nam 2025-2()26 va dwa ra dy bao lan dau cho nam 2027. Nhirng
diéu chinh dy bao chinh bao gom:

e Tang trwéng tin dung: Diéu chinh tang Ién 1an lvot 14% (t 12% trwdc d6) va
13% (tr 11%) cho nam 2025-2026 dwa trén ky vong vé cac chinh sach hd tro tin
dung manh mé& clGa Chinh phi. Chung t6i dwa ra dw bao 1an dau nam 2027 véi
tang trwdng tin dung dat 12%.

o Ty lé NIM: Biéu chinh gidm xudng 1an lwot 2,5% (tlr 2,7%) & 2,59% (tir 2,87%) cho
nam 2025-2026 va dua ra gia dinh 1an dau cho nam 2027 & mirc 2,68%. Téc do
hdi phuc ctia ty 1& NIM nhiéu kha nang sé dién ra dan dan do tang trwéng tin dung
van dwoc wu tién so véi tang trwdng ty suét loi nhuan.

Thu nhap lai thuan: DBiéu chinh giam nhe Ian lvot 1,6% va 2,3% cho nadm 2025-
2026 do tac dong bu trir gitra viéc nang dw bao tang trwdng tin dung va ha gia dinh
1y 1& NIM.

e Thu nhap ngoai lai: Diéu chinh ting binh quan 3%/nam véi dw bao thu nhap khac
duwoc dieu chinh tang binh quan 13%/nam dwa trén gia dinh Ngan hang day nhanh
toc do thanh ly tai sdn ddm bao ké tir nam 2025.

* Chat lwong tai san va chi phi dw phong: Ha gia dinh ty 1& no' xau xudng Ian Iuot
1,2% (tr 1,3%) & 1% (ttr 1,1%) cho nam 2025-2026 va dwa ra gia dinh lan dau cho
nam 2027 & murc 0,7%.
Gitr nguyén dy bao chi phi tin dung & mtrc 1-1,1%/nam (giai doan 2025-2027) nho
nhirng no Iyc tai cau truc trwedc day ctia Ngan hang gitp gidm chi phi tin dung tw
murc binh quan 2% trong giai doan 2018-2021.
Mac du gidm nhe dy béo lgi nhuan, loi nhuan thuan van tang truc}ng voi tbc do CAGR
16,8% (so voi 17,7% trwde do) trong giai doan 2024-2027. Hé sO ROE va hé so ROE
diéu chinh 3 nam dwoc dy bao binh quan dat lan lwot 18% va 15,6%, twong dwong
so v&i nganh.
Bang 7: Cac gia dinh quan trong, BID
HSC nang gia dinh téng trwdng tin dung, ha gia dinh ty I& NIM va giam nhe gia dinh ng xau

To da

y dong 2024F 2025F 2026F 2025F 2026F 2027F
Tang trwéng cho vay 15.7% 12.0% 12.0% 11.0% 14.0% 13.0% 12.0%
Tang trudng tién gui 14.6% 11.0% 11.0% 12.0% 13.0% 14.0% 13.0%
Ty 16 NIM 2.43% 2.52% 2.70% 2.87% 2.50% 2.59% 2.68%
Ty 18 no xau 1.41% 1.50% 1.30% 1.10% 1.20% 1.00% 0.90%
Chi phi tin dung 1.14% 0.98% 1.09% 1.11% 1.04% 1.07% 1.08%
No xau méi hinh thanh 1.67% 1.73% 0.91% 2.03% 0.89% 1.90% 1.03%

Nguén: BID; HSC duw béo
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 17/2/2025

Bang 8: Diéu chinh dw bao lgi nhuan, BID
HSC giam binh quan 2% du bao lgi nhuan thudn mdi nam cho giai doan 2025-2026 chi yéu do ha gia dinh thu nhap lai thuan, tuy

mot phan dwoc bu ddp bdi viéc nang gia dinh thu nhap ngoai lai
2024F 2025F 2026F 2025F 2026F 2027F

Thu nhap lai thuan 58,008 58,750 69,461 81,423 68,372 79,583 91,462
Téng trwéng 2.9% 4.2% 18.2% 17.2% 17.9% 16.4% 14.9%
Diéu chinh -1.6% -2.3%

Lai thuan HP dich vu 7,074 6,804 8,029 9,165 7,943 8,908 9,977
Téng trwéng 7.7% 3.6% 18.0% 14.2% 12.3% 12.2% 12.0%
Diéu chinh -1.1% -2.8%

Thu nhap ngoai lai 23,052 16,509 19,563 21,953 20,289 22,448 24,701
Téang trwéng 36.6% -2.2% 18.5% 12.2% -12.0% 10.6% 10.0%
Diéu chinh 3.7% 2.3%

T6ng thu nhap HDb 81,060 75,259 89,024 103,376 88,661 102,031 116,164
Téng truéng 10.6% 2.7% 18.3% 16.1% 9.4% 15.1% 13.9%
Diéu chinh -0.4% -1.3%

Chi phi HD (27,790) (26,203) (29,042) (32,191) (29,093) (32,244) (35,737)
Téng trudng 10.8% 4.5% 10.8% 10.8% 4.7% 10.8% 10.8%
Diéu chinh 0.2% 0.2%

Chi phi dw phong (21,887) (18,554) (23,078) (26,125) (22,976) (26,632) (30,282)
Téng truéng 6.5% -9.7% 24.4% 13.2% 5.0% 15.9% 13.7%
Diéu chinh -0.4% 1.9%

LNTT 31,384 30,502 36,903 45,061 36,592 43,156 50,145
Téng truéng 13.5% 10.3% 21.0% 22.1% 16.6% 17.9% 16.2%
Diéu chinh -0.8% -4.2%

Loi nhuan thuan 24,661 24,038 29,087 35,526 28,714 33,853 39,310
Téng trwéng 13.5% 10.6% 21.0% 22.1% 16.4% 17.9% 16.1%
Diéu chinh -1.3% -4.7%

Nguén: BID; HSC duw bao

Bang 9: Diéu chinh dw bao thu nhap ngoai lai, BID
Chung t6i diéu chinh t&ng 3% du bao thu nhap ngoai 14 mdi nam nhé nang 13% gia dinh ‘thu nhap khac’ méi ndm

Ty dong 2024F 2025F 2026F 2025F 2026F 2027F

Thu nhap lai thuan 7,074 6,804 8,029 9,165 7,943 8,908 9,977
Tang truéng 7.7% 4.2% 13.5% 14.2% 12.3% 12.2% 12.0%
Pidu chinh 1.1% -2.8%

L3i thudn HDKD ngoai héi 5,361 5,272 5,904 6,377 6,005 6,485 7,004
Tang truéng 13.9% 12.0% 10.1% 8.0% 12.0% 8.0% 8.0%
Didu chinh 1.7% 1.7%

L3i thudn mua ban tréi phiéu 5,186 450 730 663 714 646 680
Tang trwéng 63.2% -85.4% -85.9% -9.2% -86.2% -9.6% 5.4%
Didu chinh -2.2% -2.6%

Thu nhap khac 4,986 3,601 4,480 5,286 5,137 5,870 6,447
Tang trwéng 140.1% 73.5% -10.1% 18.0% 3.0% 14.3% 9.8%
Didu chinh 14.7% 11.0%

Thu nhap tir gép vén, mua cé phan 446 346 418 460 490 539 593
Tang trwéng 28.8% 10.0% -6.2% 10.0% 10.0% 10.0% 10.0%
Didu chinh 17.3% 17.2%

Thu nhap ngoai i 23,052 16,5078 19,563 21,953 20,289 22,448 24,701
Tang trwéng 36.6% -2.2% 15.1% 12.2% -12.0% 10.6% 10.0%
Diéu chinh 3.7% 2.3%

Nguén: BID; HSC du béo
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 17/2/2025

Dinh gia va khuyén nghi

HSC téng nhe gia muc tiéu lén 45.700d sau khi chi thay déi nhe dw bao loi nhuan va
gitr nguyén gia dinh vé& ké hoach phat hanh riéng I& cta BID. Tuy nhién, sau khi gia
cb phiéu tang 8% ké tlr ddu n&m, chung tdi ha khuyén nghi xuéng Tang ty trong (tir
Mua vao) véi tiém nang tang gia 13%. BID dang giao dich véi P/B trwot dw phong 1
ndm la 1,66 lan, thap hon 0,5 do Iéch chuan so v&i binh quan qua khtr & mirc 1,86
lan va thap hon 22% so v&i VCB (2,04 lan), trong khi van cao hon so véi binh quan
nhém NHTM niém yét & mirc 1,14 14n. HSC tin rang BID sé& dwoc dinh gia lai & mat
bang sat v&i binh quan qua kh&r nhé i nhuan ting trwdng virng chéc cling dong
lwc ttr nhirng dot huy déng vdn sap t6i.

Phwong phap dinh gia

HSC tang 1,1% gia muc tiéu theo phwong phap thu nhap thang dw 1én 45.7004d, twong
dwong tiém nang tang gia 13%, sau khi chi thay dbi nhe dy bao lgi nhuan ndm 2025-
2026 va dwa ra dy bao 1an dau cho nam 2027. Ngoai ra, ching tin rdng ké hoach phat
hanh riéng I& ctia BID sé& di&n ra dung theo k& hoach véi ky vong Ngan hang sé huy
dong duoc lan lwot 2,89% va 6,1% cb phan trong ndm 2025 va 2026, tir dé gitp cling
cb vi thé vé vén va xu huwéng tang trudng dai han caa BID.

HSC tém tat gia dinh co ban va phan tich dd nhay cla gia muc tiéu trong Bang 10-11.

Bang 10: Binh gia theo phwong phap thu nhap thang dw, BID

N3am két thic

Loi nhuan thuan 24,764 29,469 34,241 40,096 41,700
- Chi phi vén CSH 16,017 19,355 24,375 27,946 29,063
Loi nhuan thang dw 8,748 10,114 9,866 12,150 12,636
Gia tri dai han cla lgi nhuan thang dw 168,483
Chi phi vén CSH tich Ity 1.00 1.12 1.24 1.39 1.39
Gia tri hién tai 8,748 9,071 7,936 8,765 101,383
Gia tri ciia cp theo phwong phap thu nhap thing dw (déng) 45,702

Ngudn: BID; HSC

Bang 11: Phan tich dd nhay cta gia muc tiéu doi véi cac gia dinh quan trong (dong),

BID
Phan bu rti ro vén CSH diéu chinh
= 5.5% 6.5% 7.5% 8.5% 9.5%
E— ° 3.0% 81,149 65,073 53,912 45,702 39,398
"‘g :; 3.5% 72,312 59,032 49,517 42,356 36,763
= = 4.0% 65,073 53,912 45,702 39,398 34,399
= 4.5% 59,032 49,517 42,356 36,763 32,266
5.0% 53,912 45,702 39,398 34,399 30,331
Nguén: HSC

Ha khuyén nghij xuéng Tang ty trong trén co’ sé dinh gia nhwng
tiém nang tang gia van tot

HSC tiép tuc danh gia BID la co héi dau tw t6t nho' quy mé I6n va danh muc cho vay
da dang, loi nhuan tang trwdng bén virng sau khi tai cau trdc cung véi dong lwe tor ke
hoach tang von cta Ngan hang. Chung t6i ky vong BID sé dugc dinh gia lai ve sat
binh quéan qua khr nh& loi nhuén tang tredng vikng chac cung tam ly tich cuc tw ké
hoach huy dong von. Tuy nhién, do dinh gia co phieéu da phan anh mot phan sau dot
phat hanh riéng 1é dau tién, HSC ha khuyén nghj doi v&i BID xudng Tang ty trong (tt
Mua vao).

Gia cb phiéu BID da tang 8% ké tir dadu nam — so v&i mire tang binh quan 2,5% cla
cac cb phiéu ngan hang trong danh sach khuyén nghi ctia ching téi — nhe tam ly tich
cwc sau dot chao ban riéng Ié gén day. T do, BID dang giao dich v&i P/B truot dw
phéng 1 nam la 1,66 I1&n, thip hon 0,5 dd léch chuan so v&i binh quan 5 ndm & mic
1,86 1an va thap hon 22% so véi ngan hang twong dong nhat Ia VCB (Mua vao, gia
muc tiéu 112.900d, 2,04 1an) nhwng cao hon so v&i binh quan nhém NHTM niém yét
& mic 1,14 1an.
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Biéu dé 12: P/B trwot dw phéng 1 nam, BID Biéu do 13: P6 léch chuan so véi gia tri P/B binh quan, BID
BID dang giao dich v&i P/B truot dw phong 1 nam la 1,66 1an... ...thép hon 0,5 dd léch chuén so v&i gia tri binh quan 5 nam la

1,86 lan
Thuc té Dw bao ctia HSC Dy béo cua thi treeong 4.0
3.0 i

oo\ l
N

20 : 10 N
15 I I )

' T -1.0 1
10 -2.0
0.5 w w w w w -3.0
T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: BID; HSC dvw béo Nguén: BID; HSC du bao

Biéu dé 14: P/B trwot dw phéng 1 nam qua khir ciia BID so v&i binh quan ctia nhém
cac NHTM da niém yét (trong 3 nam qua)

Tai P/B trwot dw phéng 1 nam la 1,66 1an, BID c6 dinh gia cao hon 40% so véi binh quan
nhém cac NHTM da niém yét; trong khi chénh léch dinh gia ctia BID va VCB la 22%

Chénh l&ch dinh gid e====BID === Binh quan cac NHTM d& niém yét em\/CB

4.0 120%
35 A - 100%
3.0 - 1 “"u

L 0,
25 - ) [ 80%
2.0 - 1 y [ - 60%
15 LRl - 40%
1.0 -

L o,
05 - 20%

0.0 ' ' ' ' ' ' ' - 0%
T1/19 T10/19 T7/20 T4/21 T1/22 T10/22 T7/23 T4/24 T1/25

Nguén: BID; HSC duw béo
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 17/2/2025

Bang 15: So sanh cac ngan hang Viét Nam

.. < Gia A ROE = A P/B tai gia

Péng nghi Déng | 2024F  2025F 2023 2024F  2025F 2024F 2025F | 2025F |

ACB 25,400 Mua vao 34,700 1.36 1.17 21.1% 20.0% 20.4% 4.1% 10.8% 1.60
BID 39,600 Mua vao 45,700 1.96 1.67 16.5% 17.6% 16.3% 17.3% 14.9% 1.93
CTG 39,350 Mua vao 45,300 1.47 1.24 14.7% 16.3% 17.2% 13.2% 29.4% 1.43
HDB 22,600 Mua vao 27,083 1.40 1.15 22.6% 22.1% 21.0% 30.7% 19.6% 1.37
LPB 35,900 Banra 17,637 2.56 2.19 20.3% 15.4% 16.2% 52.2% -9.4% 1.08
MBB 22,500 Mua vao 28,348 1.24 1.06 20.0% 17.9% 17.3% 5.5% 4.8% 1.34
MSB 11,350 Mua vao 14,900 0.81 0.71 14.8% 12.9% 12.5% 7.6% 0.0% 0.94
OCB 11,400 Mua vao 13,000 0.89 0.80 10.1% 10.7% 11.6% -8.4% 18.2% 0.91
STB 37,250 Mua vao 41,000 1.30 1.08 16.0% 18.2% 19.2% 11.0% 36.0% 1.19
TCB 24,700 Mua vao 31,100 1.18 1.03 16.4% 17.0% 17.6% 26.5% 17.9% 1.30
TPB 16,600 Tangty trong 19,000 1.17 1.02 15.4% 17.5% 18.7% 32.2% 19.4% 1.17
VCB 92,600 Mua vao 112,900 2.62 2.03 17.9% 16.1% 15.0% 6.6% 12.3% 248
VIB 20,400 Tangty trong 22,100 1.42 1.24 17.5% 19.2% 20.6% -16.6% 24.2% 1.34
VPB 19,050 Mua vao 23,000 1.05 0.98 11.5% 12.9% 15.2% 40.2% 20.7% 1.18
Binh quan nganh 1.46 1.24 16.8% 16.7% 17.1% 15.9% 16.4% 1.38
Binh quan nhém NHTM c6 vén Nha nwéc 2.02 1.65 16.2% 16.7% 16.2% 12.3% 22.5% 1.95
Binh quan nhém NHTM tw nhan 1.31 1.13 16.9% 16.7% 17.3% 16.8% 14.7% 1.22

Ghi chu: Di¥ liéu gia ngay 6/2/2025
Nguén: BID; HSC dw bao
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 17/2/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 153
Chi phi lai (96.6)
Thu nhap lai thuan 56.4
Lai thuan HB dich vu 6.57
Lai thudn HD KDNH 4.71
L4i/1 tlr mua ban CK 3.18
Thu nhap tir gép vén, mua cp 0.35
Thu nhap khac 2.08
Téng thu nhap HD 73.3
Chi phi HD (25.1)
LN trwéc dw phong 48.2
Chi phi dw phong (20.6)
L4i/15 tir Cty LD,LK -
LNTT 27.6
Chi phi thué TNDN (5.61)
Loi ich cb dong thiéu s6 (0.30)
Loi nhuan thuan 21.7
EPS (ddng) 3,151

DPS (déng) 0

Slg CP binh quan (triéu dv) 6,898
Slg CP cudi ky (triéu dv) 6,898
Slg CP pha lodng cudi ky (triéu dv) 6,898

12-23A

Bang can déi ké toan (nghin ty dong)

12-24A

138
(80.3)
58.0
7.07
5.36
519
0.45
4.99
81.1
(27.8)
53.3
(21.9)

314
(6.26)
(0.47)

247

3,575
6,898

6,898
6,898

12-24A

173
(105)
68.4
7.94
6.00
0.71
0.49
5.14
88.7
(29.1)
59.6
(23.0)

36.6
(7.32)
(0.56)

287

4,103
6,998

7,098
7,098

12-26F
204
(124)
79.6
8.91
6.49
0.65
0.54
5.87
102
(32.2)
69.8
(26.6)

432
(8.63)
(0.67)

339

4,632
7,308
7,518

7,518

12-26F

230
(138)
915
9.98
7.00
0.68
0.59
6.45
116
(35.7)
80.4
(30.3)

50.1
(10.0)
(0.81)

39.3

5,229

700
7,518
7,518
7,518

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 8.50 20.0 10.2 121 10.7
Téng trwdng cho vay KH (%) 16.8 15.7 14.0 13.0 12.0
Tang trwdng huy dong KH (%) 15.7 14.6 13.0 14.0 13.0
Tang trwdng tién gvi va CCTG (%) 16.1 13.6 12.0 13.0 12.2
Tang trwdng VCSH (%) 18.6 18.1 20.8 25.9 13.7
Tang trwdng thu nhap 14 thuan (%) 0.59 2.86 17.9 16.4 14.9
Tang/giam chi phi hoat dong (%) 11.2 10.8 4.69 10.8 10.8
Tang trwdng LN trwdc dw phong (%) 2.45 10.5 11.8 17.2 15.2
Tang trwdng LNTT (%) 19.9 135 16.6 17.9 16.2
Tang trwdng LN thuan (%) 19.5 13.5 16.4 179 16.1
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.31 3.20 3.06 3.16 3.23
Chi phi/Téng TS binh quan (%) (1.13)  (1.10)  (1.00)  (1.00)  (0.99)
TS sinh 15i BQ/tdng TS BQ (%) 95.0 94.5 94.2 95.2 95.0
Téng TN HB/nhan vién (ty déng) 2.51 2.69 2.86 3.19 3.53
LN thudn/CN, Phong GD (ty déng) 18.1 20.0 226 25.9 29.2
Chi sé dinh gia

P/E (14n) 12.9 11.3 9.03 8.32 7.46
P/B (lan) 2.37 2.01 1.71 1.44 1.26
Loi suét ¢ tire (%) 0 0 0.99 1.11 173

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong duong tién 11.0
Tién gtri tai NHNN 51.6
Tién gti tai cac TCTD khac 212
Chirng khoan kinh doanh 6.97

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 1,737
Téng du no cho vay 1,778
Duw phong rti ro (40.4)

Chirng khoan dau tw 222
CK dau tw s8n sang dé ban 128
CK dau tw gitr dén ngay déo han 95.7
Duw phong rti ro (0.90)

Déu tw dai han 3.1

Tai sén cb dinh 11.1

Tai san khac 455

Téng tai san 2,301

No phai tra 2,178

Tién gl cia NHNN 35.9

Tién gt cta cac TCTD khac 182

Tbng tién gri KH 1,704

Trai phiéu va CCTG 189

No khac 53.5

Vén chu s& hivu 118

Vén diéu lé 57.0

Théng dw vén cb phan 15.4

Loi nhuan gil lai 33.6

QuY & vbn khac ctia CSH 11.7

Loi ich ¢ déng thiéu s 4.97

Téng ng phai tra va vén CSH 2,301

BVPS (déng) 17,100

10.8
923
280
127
0.66
2,017
2,056
(38.8)
278
158
121
(1.20)
3.42
12.1
53.6
2,761
2,616
168
233
1,953
199
50.8
139
69.0
15.4
395
15.0
5.23
2,761

20,192

13.3
77.2
286
13.6
0
2,309
2,344
(34.8)
273
158
15
(0.38)
3.46
127
53.6
3,041
2,868
168
221
2,207
203
55.9
168
71.0
21.1
56.5
19.8
5.36
3,041

23,713

21.6
98.1
291
14.7
0
2,613
2,649
(35.4)
297
170
127
(0.35)
3.49
13.4
56.2
3,409
3,191
177
224
2,516
207
55.9
212
75.2
34.3
77.8
24.7
5.58
3,409

28,192

233
111
297

16.0

2,929
2,966
(37.5)
323
184
139
(0.33)
3.53
14.0
57.9
3,775
3,533
186
226
2,843
211
55.9
241
75.2
34.3
101
304
0.27
3,775

32,047

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 29.7 30.4 32.4 33.2 33.8
ROAA (%) 0.98 0.97 0.99 1.05 1.09
ROAE (%) 20.0 19.2 18.7 17.8 17.4
Chi phi huy déng BQ (%) 4.74 3.44 3.91 4.18 4.20
Loi suat gop BQ (%) 7.29 5.78 6.33 6.63 6.74
Loi suét thuan (%) 2.54 2.34 2.42 2.44 2.54
Ty 1& NIM (%) 2.69 2.43 2.50 2.59 2.68
TN Iai thudn/Tong TN HD (%) 8.97 8.73 8.96 8.73 8.59
Lai thuin HD DV/Téng TN HD (%) 77.0 71.6 771 78.0 78.7
TN ngoai Iai khac/Téng TN HD (%) 23.0 28.4 229 22.0 21.3
Ty 1& CIR (%) 34.2 34.3 32.8 31.6 30.8
Ty 1& LN thuan tra CT (%) 0 0 8.91 9.25 12.9
Chi s6 an toan vén

Hé sb CAR (%) 9.40 9.20 9.57 10.8 11.2
VCSH/Téng TS (%) 5.13 5.05 5.53 6.22 6.38
Don bay vén (1an) 19.5 19.8 18.1 16.1 15.7
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.26 1.41 1.20 1.98 1.85
Hé s6 LLR (%) 181 134 124 67.6 68.4
Chi sé thanh khoan

Hé sb LDR (%) 104 105 106 105 104
Vay liégn NH/ Téng huy dong (%) 8.78 9.77 8.41 7.59 6.88
Duw ng cho vay/ Téng TS (%) 77.3 74.5 77.1 77.7 78.6
Quy moé

S6 chi nhanh, phong GD 1,198 1,234 1,271 1,309 1,348
S6 lwgng nhan vién 29,233 30,110 31,013 31,943 32,902

www.hsc.com.vn

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 17/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 11

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Triển vọng lợi nhuận & chất lượng tài sản ổn định; khuyến nghị Tăng tỷ trọng
	KQKD năm 2024: Vượt nhẹ dự báo nhờ lãi mua bán trái phiếu
	Triển vọng giai đoạn 2025-2027
	Kế hoạch phát hành riêng lẻ: Thực hiện theo từng giai đoạn
	Đợt phát hành đầu tiên: Thành công ban đầu
	Đợt phát hành tiếp theo dự kiến diễn ra trong năm 2025-2026

	Dự báo lợi nhuận: Giảm nhẹ dự báo năm 2025-2026

	Định giá và khuyến nghị
	Phương pháp định giá
	Hạ khuyến nghị xuống Tăng tỷ trọng trên cơ sở định giá nhưng tiềm năng tăng giá vẫn tốt

	BCTC và chỉ số tài chính chủ chốt

