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EN NHTMCP DT va PT Viét Nam (BID - HSX)

Bao cao doanh nghiép Ngay 29/9/2026

Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao trén co s& dinh
Gia muc tiéu: VND43,500 (ter VND43,522) s g~ . R o > .a X

Tiém néing tang/gidm: 20.2% gia du trien vong tang trweéng khiém ton

Gia cé phiéu (déng) (22/9/2026) 36,200 = HSC nang khuyen nghi BID 1én Mua vao (tir Tang ty trong) v&i gia muc tiéu gan
M& Bloomberg BID VN nhw khéng doéi & mirc 43.5004, twong dwong tiém nang tang gia 20%.

Gia cao/thép 52 tuén (d) 3247950888 = HSC giam nhe binh quan khoang 0,8% dw bao LNTT giai doan 2026-2028 ch
GTGD (bg 5 phién) (tr.d) 36,050 yéu sau khi ha gia dinh thu nhap ngoai 1ai. Theo dw bao mé&i, LNTT sé ting
Von hoa thi truong (ty @) 281,564 trwéng trung binh 9,3% trong giai doan 2025-2028 vé&i hé sé ROE didu chinh
Vn héa trj truong (tr.USD) CEee binh quan dat 13,7% trong giai doan 2026-2028.

Slg CP Iwu hanh (tr.dv) 7,778 . ,

Slg CP NN duoc s& hivu (tr.dv) 2,333 = BID dang giao dich v&i P/B dy phong 1 nam la 1,24 lan, thap hon 22% so voi
SIg CP NN duoc mua (tr.dv) 892 VCB (1,6 lan) va cao hon mét chut (2%) so v&i binh quéan nganh (1,2 lan). Tai
Gi6i han ty 1& s& hitu NN 30.0% gia muc tiéu ctia HSC, P/B dy phéng muc tiéu cho nam 2026 va 2027 lan lwot
Ty I& s& hiru ciia NN 18.5% Ia 1,66 1an va 1,45 Ian, cao hon 8% so véi binh quan nganh. Tang trwéng cla
Ty 16 freefloat 6.20% BID van khiém t6n nhung &n dinh trong khi thwong vu phat hanh riéng 1é sép
Cé déng I6n lgan hang Nha nuéc (76.6%) t&i c6 thé 1a dong luc cho cb phiéu trong 12 thang téi.

Nguén: Céng ty, Uéc tinh ciia HSC .
Sw kién: Panh gia trien vong

Bieu do gia e —— KQKD 6 thang dau nam 2026 clia BID sat véi ky vong véi xu huong twong tw duwoc
2000 dw bao cho nira cudi ndm 2026. Vi thé thanh khoan khiém ton van la han ché chinh
4800 ddi voi tang trwdng tai san trong ncra cudi nam 2026 mac du sv hé tro' v& mat chinh
42000 sach clia NHNN sé gidp giam bot ap lwc trong ngan han, trong khi hoat dong tang
36000 vbn ctia BID sé hé tro tang trucng trong dai han. Ca hai yéu t6 nay déu da duoc
34000 phan anh vao mé hinh dw bao cla ching téi.

32,000

Tac dong: Giam binh quéan 0,8% dw bao giai doan 2026-28
5 \....n.m.......u‘..;““IL ||MHIH||J\|J“u.nunn.l.ln.. il

T e e T s HSC giam nhe dw bao LNTT giai doan 2026-2028 khoang 0,8%/ndm chi yéu sau
Gia cé phiéu (%) -1 thg -3thg -12 thg khi ha gLé dinh thg _nhép ngoai lai. The?,dl-{’ béo maoi, I._ANTT §é té‘ng tru’E’yng tI'I:Jng
Cb phiéu thuong (1.90) (7.83) (3.51) binh %,3 % tljong, glalvdoan‘202§-2028 vOi hé sd ROE dl,e.u chln’h bl[]h quan (khong
So v6i chi sb (377)  (7.14)  (10.7)  bao gom chi phi thwdng va phlc loi) dat 13,7% — sat voi dw bao cla thi treong.
So v&i nganh - - - Tang tredng loi nhuan trung han cda BID s& van khiém tén so voi cac NHTM co

Nguon: Cong ty, FactSet  ydn nha nwéc khac, trong d6 HSC dy bao LNTT tang trwéng trung binh 3 nam cua
VCB va CTG dat lan lvot 17,5% va 15,4%.
HSC va trung binh thij trieo'ng

EPS DC (d6ng) HSC Thitrwong % ch.léch R ILLINC[ERYZ] khuyén nghi

gggs’; gg;g jgii ggg; Gia c6 phiéu BID da giam lan luot 2% va 8% trong 1 thang va 3 thang qua, trong
2028F 4:261 4:744 (10.2) boi canh KQKD 6 thang dau nam 2026 nhin chung sat v&i dw bao va thiéu déng

lwc tir hoat déng téng‘vén trong ngén han. Do d6, BID dang giao dich v&i P/B dw
phéng 1 ndm 1a 1,24 1an, thap hon 1,8 do léch chuén so véi binh quan 5 nam.

M6 ta doanh nghiép Binh gia ctia BID thdp hon 22% so v&i VCB (1,6 Ian) va cao hon mét chit (2%) so
Ngan hang TMCP Dau tw va Phat trién Viét Nam v&i binh quan nganh (1,2 1an). Tai gia muc tiéu, P/B dy phong muc tiéu cho nam
I& ngan hang thuwong mai I6n nhét tai Viét Nam xét 2026 va 2027 (;Oa BID lan lugt 1a 1,66 lan va 1,45 lan, thap hon 26% so v&i VCB
trén quy mo tdng tai san. (Ian lugt 2,23 1an va 2,01 1an), cao hon 8% so v&i nganh (lan lwot 1,53 lan va 1,31
Ian) va thap hon 7% so v&i CTG (lan lwot 1,78 Ian va 1,51 [an).

HSC nang khuyén nghi BID I&n Mua vao (tir Tang ty trong) trén co s& dinh gia hép
dan so voi qua khir va binh quéan nganh. Mac du dw dia dinh gia lai dang ké trong
ngan han van han ché do khé’néng sinh |&i khiém ton va thanh khoan th,ét chat,
thwong vu phat hanh riéng 1é sap t6i ctia BID c6 thé Ia dong lwc cho ¢cb phiéu trong
12 thang toi.

Ban gbc béng tiéng Anh cta béo céo nay duwoc phat hanh vao ngay 24/9.

Nguén: Bloomberg, HSC wéc tinh

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap lai thuan (nghin ty déng) 58.0 63.4 68.8 79.0 90.1

Téng thu nhap HD (nghin ty ddng) 81.1 91.3 91.4 102 115

LN thuan (nghin ty déng) 25.2 30.2 30.7 34.5 39.0
Chuyén vién phan tich EPS (ddng) 3,421 4,058 4,149 4,380 4,795
Lé Khanh Tung DPS (ddng) 0 450 0 400 500
Trwéng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 18,954 22,401 26,292 30,123 34,188
tung.lkhanh@hsc.com.vn P/E (lan) 10.6 8.92 8.73 8.26 7.55
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) 0 124 0 1.10 1.38
Pham Lién Ha, CFA P/B (lan) 1.91 1.62 1.38 1.20 1.06
Giam Déc Cap Cao, Nganh DV Tai Chinh Téng trwdng EPS (%) 16.0 18.6 2.25 5.58 9.45
ha.plien@hsc.com.vn ROAE (%) 19.6 19.6 16.5 15.5 14.9
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 29/9/2026

Thanh khoan cai thién nhe + trién vong tang trwéng
dwoc gilr virng

BID da cong bd KQKD 6 thang dau nam 2026 sat véi dw bao va cho thay xu hwéng
twong tw trong ntra cudi ndm 2026. Trong 6 thang cubi ndm 2026, diéu kién thanh
khoan & murc vira phai van 1a lwc can chinh ddi véi tdng trwdng tai sdn méc du sé
dwoc hd tre bdi chinh sach cia NHNN trong ngan han va hoat déng tang von cla
BID trong dai han, nhitng yéu té6 da dwoc phan anh vao mé hinh dw béo ctia ching
t6i. HSC giam nhe khoéng 0,8%/n&m dw bao LNTT giai doan 2026-2028 chd yéu do
ha gia dinh thu nhap ngoai l1ai. Theo dw bao mé&i, LNTT sé tang trwdng trung binh
9,3% trong giai doan 2025-2028 v&i hé s ROE diéu chinh binh quan (khéng bao
gdm chi phi thwéng va phuc lgi) dat 13,7%. Tang trudng loi nhuan trung han cla
BID sé& van khiém tén so v&i cac NHTM cé vén nha nwéc khac, trong d6 HSC dw
bao tang trwdng trung binh 3 n&m LNTT cta VCB va CTG dat lan lwot 17,5% va
15,4%.

KQKD 6 thang dau ndm 2026, cac déng thai hé tro thanh khoan
va cac chwong trinh cho vay méi

LNTT 6 thang dau ndm 2026 cua BID dat 18,9 nghin ty déng, tang 18% so véi cung
ky, nhé thu nhap ai thuan tang manh, chi phi hoat ddng dwoc kiém soat tét va chi phi
duw phong thap. Theo dd, LNTT hoan thanh 48% dy b&o ca ndm 2026 cla chung t6i
— nhin chung séat v&i du bao trén tbng thé ciing nhw & cac khodn muc chinh bao gém
tang trwdng tin dung, thu nhap lai thuan, thu nhap ngoai Iai, chi phi hoat dong va chi
phi dw phong. Chung t6i tém tét cac sé liéu chi tiét trong Bang 1 trong khi nhirng thay
ddi chinh dwoc phan tich trong bao cdo: LNTT Q2 tang 20% nho ty 1& NIM héi phuc:
sat véi dw bao.

Buwdc sang ntra cudi ndm 2026, thanh khoan tiép tuc & yéu té han ché chinh déi voi
tang truwdng tin dung va thu nhap I4i thuan cta BID do tién givi ting trwdng cham cung
sw phu thudc I16n vao cac ngudn vén ngan han (Bidu dd 9), dc biét 1a ngudn vén vay
LNH va tién giri KBNN, c6 d6 nhay cao v&i l4i suét va co tinh bién dong 16n.

Trong thang 5-6/2026, Chinh pht va NHNN da ban hanh nhiéu khuén khé phap ly,
bao gdbm Thoéng tw 08/2026/TT-NHNN, Théng tw 25/2026/TT-NHNN, Céng van
5386/NHNN-TD va Nghi quyét 168/NQ-CP. Nhém chinh sach nay nhdm hé trg thanh
khoan nganh Ngan hang va thic day co6 chon loc cac dong lwc ting trwdng kinh té
(M&i xem bao cdo: N&i 1éng c6 chon loc dé hé tro muc tiéu ting truéng GDP).

Déi v&i BID, Ngan hang sé hwéng loi tir khudn khd phép ly nay & 2 khia canh:

e Théng tw 08 cho phép cac NHTM cong lai 20% tién glri c6 ky han ctia KBNN vao
coéng thire tinh hé sé LDR, dao ngwoc mot phan quy dinh trwéc day vén loai triy
100% céac khodn tién gtvi nay. Vi tién glri KBNN clia BID & mérc 184 nghin ty dong
tai thoi diém cudi Q2/2026, twong dwong 7,3% tbng huy déng chinh (tién guvi + gidy
t&r c6 gid), diéu chinh nay vé mat k§ thuat sé lam giam ty & LDR diéu chinh ctia BID
khoang 1,24%, tao ra thém khoang 31 nghin ty dong dw dia tin dung trén sb dw tin
dung hién tai. Mac du chi mang tinh tam thi, Thong tw 08 tao thém dw dia ky thuat
cho cac NHTM c6 vén nha nudc, bao gom BID, dé hé tro ting trwdng tin dung.

o Nghi quyét s6 168 cho phép Bo Tai chinh ting tién gtri KBNN tai cac NHTM, cha
yéu la cac NHTM c6 vén nha nwédc, veot mire tran hién tai la 50% nguén vén Kho
bac tam th&i nhan réi. Theo tinh toan cta ching téi, diéu nay co thé gidi phong
thém t&i 700 nghin ty ddng ngudn vén cho hé théng ngan hang néu 100% ngudn
vbn Kho bac dwoc bom vao cac NHTM. Bong thai nay cé thé hé tro dang ké thanh
khoan va néng luc cho vay cla BID. Chung téi gid dinh KBNN sé& chi nang dan han
murc tién guvi tai cac NHTM dé can ddi véi cac nhu cau khac nhw dau tw cong trong
thoi gian toi.

Tuy nhién, chung t6i cho réng phan lgi nhuan tang thém tir dw dia nay trong ngén han

sé bi hap thu b&i cac chuong trinh cho vay mai clia Ngan hang. Ké tir thang 8/2026,

BID d3 trién khai hai chwong trinh cho vay hwéng dén phan khiic DNNVV va ngudi

mua nha v&i tbng quy mé 1én t&i 80 nghin ty déng & murc lai suét thap hon 1-2% so

vé&i lai sudt hién hanh cho cac khoan vay twong dwong. Do d6, ching tdi nhan thay
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Bao cao doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 29/9/2026

tac dong gia tang tir cac khung phap Iy moi lén doanh thu cta BID con han ché va gitv
nguyén dy bao thu nhap lai thuan.

Bang 1: Tém tat KQKD Q2/2026, BID
LNTT 6 thang dau nam 2026 ctia BID hoan thanh 48% du bao ca nam va sat véi ky vong clia ching toi

cung k cung k

Thu nhap lai thuan 14,992 17,804 19% 28,937 33,538 16% 49%
Thu nhap ngoai lai 7,098 5,834 -18% 11,051 10,798 -2% 47%
Lai thuan HB dich vy 1,887 1,960 4% 3,426 3,585 5% 48%
Lai thudn HDKD ngoai héi 1,357 708 -48% 2,221 1,817 -18% 42%
Lai thuAn mua ban trai phiéu 845 153 -82% 1,054 114 -89% 10%
Thu nhap khac 2,898 2,852 2% 4,114 4,919 20% 57%
Thu nhap t&» gép vén, mua cb phan 110 161 46% 236 363 30%
Téng thu nhap HD 22,090 23,638 7% 39,988 44,335 11% 48%
Chi phi HD (7,367) (7,485) 2% (13,274) (14,113) 6% 49%
Lei nhuan trwéce trich lap dw phong 14,723 16,153 10% 26,714 30,223 13% 48%
Chi phi dw phong (6,098) (5,820) -5% (10,677) (11,318) 6% 48%
LNTT 8,625 10,333 20% 16,038 18,905 18% 48%
Loi nhuan thuan 6,756 8,146 21% 12,826 14,947 17% 48%

Nguén: BID, HSC

Biéu dd 2: So sanh tiang trwéng tin dung/tang trwéng tién givi Bidu db 3: Co’ cau danh muc cho vay, BID
trong Q2/2026, BID . )
T&ng trwdng tin dung ctia BID twong ddng véi nhém cac NHTM  Co ciu danh muc cho vay ctia BID duy tri 6n dinh, trong d6 cho

qudc doanh trong khi téng trwédng tién glvi c6 dd tré hon vay KH c4 nhan chiém ty trong Ién nhit
m Tang trwdng tin dung Tang trwdng tién gl mKH ca nhan Khach hang DNNVV  mKH doanh nghiép I&n
14.0%
12.0% 34.7% [ 34.2% [ 33.4% [ 29-7% I 32 2%
10.0%
0,
8.0% oogos  223%  218% 200%  229%  21.7%
6.0% —
4.0% - —
2.0% - —
0.0% -
NHTM québc doanh Ngéan hang 2021 2022 2023 2024 2025 6T26
Nguén: BID, HSC Nguén: BID, HSC
Biéu dé 4: Ty I& NIM, BID Biéu do 5: So sanh ty I& NIM, hang quy
Ty I& NIM phuc hdi [&n mirc 2,08% trong Q2/2026... ... tvong ddng va&i xu hudng chung clia nganh ngan hang
mmmm Ty 16 NIM (cot phai) =@ 0i suét gdp (cot trai) BID

Binh quan nhém NHTM quéc doanh

Chi phi huy dong (ot tréi) Binh quan nganh Ngan hang
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Nguén: BID, HSC Nguén: BID, HSC
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Bao cao doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 29/9/2026
Biéu db 6: Chi s chat lwong tai san, BID Biéu doé 7: No x4u m&i hinh thanh va chi phi tin dung, BID
Ty 1& no xAu cta BID téng 7 diém co ban so véi quy trwéc lén ... trong khi ng xAu mai hinh thanh duy tri & miéc 0,47%
murc 1,83% trong Q2/2026...

mmmm TV |8 no x4u (Ot trai) Ty & ng nhém 2 (cot trai) mmmm No’ xAu méi hinh thanh (ty)
et TV 18 LLR (Ot phai) Ty & no xau méi hinh thanh (%)
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Nguén: BID, HSC Nguén: BID, HSC

Biéu db 8: Téng trwéng tin dung va ting trwdng tién givi cia  Biéu db 9: Co’ cau no chiu lai caa BID, giai doan 2020-2028
BID, giai doan 2020-2028 N , - ‘
Tang trwdng tin dung ctia BID da vwot dang ké toc do tang trwdng  ...khién co cau ngudn von cla BID phy thuéc nhiéu hon vao

tién giri ké tlr ndm 2021... ngudn vdn lién ngan hang va vén vay tir Kho bac Nha nwéc
—e— Tang trwdng tin dung —m— T&ng trwdng tién goi m Tién gtvi ciia KH mVay LNH = Gidy t& c6 gia mVay NHNN & KBNN
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Ngudn: BID, HSC dw béo Ngudn: BID, HSC duw béo

Quyét dinh 40 — chinh sach hé tro’ cho 16 trinh tang von caa BID

Puoc ban hanh ngay 5/8/2026 va cé hiéu lwc ngay lap tirc, Quyét dinh 40/2026/QD-
TTg thiét 1ap khudn khd chinh thirc cho viéc co céu lai von nha nwéc theo Luat sb
68/2025/QH15. Déi v&i BID, quyét dinh nay xac Iép mot co s& phap ly: ngan hang va
tai chinh dwoc xép vao nhom nganh co ty 1& s& hitu nha nuoc tdi thiéu 65%. Diéu
nay tao co s& phap ly rb rang rang ty 1€ s& hiru cua Nha nwoc tai BID (hién & mirc
76,73%) c6 thé dwoc gidm vé mirc san nay ma khéng can Tha twéng Chinh phi phé
duyét theo trwdng hop ngoai l€.

Quyét dinh 40 tao co s& phap ly quan trong cho ké hoach phat hanh riéng 1é khoang
780 triéu cb phiéu cta BID (khoéng 10,7% sb Ivong ¢b phiéu dang lwu hanh). Néu
phéat hanh toan bé, thuo’ng vu sé glam ty 1& s& hiru nha nwéc xuong khoang 69,3%,
qua dd tang ty 1& cbd phleu tw do chuyén nhuwong cua BID va co thé nang cao strc hap
dan cha cb phiéu déi véi NDT nwéc ngoai & tb chirc.

Tinh dén thang 9/2026, BID da trinh Bo Tai chinh ké hoach tim kiém dbi tac ngan
hang dau tw cho thuwong vu phat hanh riéng lé, cho thay thwong vu c6 thé duoc khdi
dong trong Q4/2026. Chung t6i Iu y rang quy moé phat hanh theo ké hoach c6 vé
tham vong va do do nhiéu kha nang sé dugc thwc hién thanh nhiéu dot. Chung toi
gitr nguyén gia dinh réng dot dau tién sé dwoc thuc hién vao gitka ndm 2027.
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 29/9/2026

So v&i cac thwong vu trwée day, ching t6i gia dinh P/B muc tiéu &@ mrc khoang 1,4-
1,5 1an cho céac dot tang vén giai doan 2027-2029 ctia BID, nhin chung twong duwong
giai doan 2025-2026. Cac thwong vu nay cé dic diém twong ddng vé bdi canh vi md
(i suat toan ciu cao), ciu tric thwong vu (NDT tai chinh) va ty suét loi nhuan cta
BID tai thoi diém d6. Bidu nay trai ngwoc véi thwong vy ndm 2019, khi BID ban 15%
¢6 phan chién lvoc cho KEB Hana Bank v&i P/B dy phéng sau phat hanh la 1,81 1an.
V&i tw cach la NDT chién lwoc, KEB Hana Bank sdn sang trd mic gia cao hon dé
tiép can hé sinh thai khach hang hién cé va cac co hdi ban chéo ctia BID, cung tiém
nang cdng hwéng dai han hé tro' cho mirc dinh gia cao hon bat chap hé sé ROE thap
cta BID tai thoi diém dé.

Bang 10: Dw kién ké hoach huy déng vén cua BID
Ké& hoach t&ng vén clia BID trong giai doan 2027-29 dw kién sé& lam ty & s& hiru cia NHNN

idm xudng 69,3%
h 2019A 2025A 2026A  2027-2029F

S6 cb phiéu phat hanh (triéu cp) 603.3 123.8 258.7 780.0
Ty 1& ¢& phan chao ban (%) 15.00% 1.79% 3.77% 10.70%
P/B trwot 2.2 13n 2.0 1an 1.7 1an 1.61an -1.7 1an
P/B dw phéng sau phat hanh 1.8 1an 1.7 lan 151an | 1.41an-1.51an
ROE (%) 10.3% 17.4% 14.4% 13.0%-14.0%
S6 tidn huy dong (ty ddng) 20,295 4,805 10,115 n/a
CAR du kién cubi ndm 8.77% 9.14% 10.08% 10.0%-10.8%
Ty |1é s& hiru ciia NHNN (%) 81.0% 79.6% 76.7% 69.3%

Nguén: BID, HSC dw bdo

Piéu chinh dw bao: Giam nhe dw bao LNTT

Sau KQKD 6 thang dau nam 2026 cung céc dién bién vé tinh hinh tin dung & tang
vbn cta BID, chung t6i gitr nguyén dw bao cac chi tiéu hoat dong chinh cta BID, bao
gdm tang trwéng cho vay & tién gli, ty 1& NIM, ty 1& ng xAu va chi phi tin dung. Chang
t6i diéu chinh gidm cac khoan muc thu nhap ngoai l4i dwa trén két qua 6 thang dau
nam 2026. Nhin chung, ching téi chi giam 0,8%/nam dy bao EPS. HSC tém tét cac
gia dinh co s& trong Bang 12-14.

Theo dw bao méi, lgi nhuan thudn sé tang trwdng trung binh 9,3% trong giai doan
2025-2028 v6&i hé sb ROE diéu chinh binh quan 3 ndm (khéng bao gdm chi phi thwéng
va phuc lgi) dat 13,7%, tr& lai binh thwong sau giai doan 2022-2025 manh (LNTT
tang trwdng trung binh 18,4% va hé s6 ROE diéu chinh binh quan dat 17%).

Bang 11: Cac gia dinh chinh, BID
Chung téi gitr nguyén cac gia dinh chinh: ty 1& NIM, tang trwdng tién gii, ty 1& xt Iy no xau va chi phi tin dung

. | bybdock | = Dwbioméi |

| 2025 | 2026F 2027F 2028F 2026F 2027F 2028F
Tang trwdng cho vay 15.4% 12.5% 12.5% 12.0% 12.5% 12.5% 12.0%
Tang trwdng tién guri 13.8% 9.5% 13.0% 12.0% 9.5% 13.0% 12.0%
Ty 18 NIM 2.24% 2.09% 2.17% 2.24% 2.09% 2.17% 2.24%
Ty 16 no xau 1.47% 1.60% 1.40% 1.30% 1.60% 1.40% 1.30%
Chi phi tin dung 1.04% 0.94% 0.98% 1.07% 0.94% 0.98% 1.07%
No' x&u mai hinh thanh 0.89% 1.02% 0.87% 0.97% 1.02% 0.87% 0.97%
Ty 18 x& Iy no x4u 1.10% 0.73% 0.89% 0.92% 0.73% 0.89% 0.92%

Nguén: BID, HSC dw bao
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Bang 12: Diéu chinh dw bao lgi nhuan, BID
HSC gidm 0,8% dw bao loi nhuan thuan giai doan 2026-2028 sau khi ha gia dinh cac khoan thu nhap ngoai lai

E T ) s WY, M——
2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap I3i thuan 63,357 68,767 79,011 90,148 68,767 79,011 90,148
Téng trudng 9.2% 8.5% 14.9% 14.1% 8.5% 14.9% 14.1%
Diéu chinh 9.7% -8.0% -6.4% 0.0% 0.0% 0.0%
Thu nhap ngoai l3i 27,969 22,912 23,666 25,386 22,630 23,235 25,087
Téng trudng 21.1% -18.1% 3.3% 7.3% -19.1% 2.7% 8.0%
Diéu chinh 16.8% 10.2% 2.2% -1.2% -1.8% -1.2%
Téng thu nhap HD 91,326 91,679 102,676 115,534 91,398 102,246 115,235
Téang truéng 12.6% 0.4% 12.0% 12.5% 0.1% 11.9% 12.7%
Diéu chinh -4.2% -4.4% -4.6% -0.3% -0.4% -0.3%
Chi phi HD (30,465) (28,866) (30,649) (31,863) (28,866) (30,649) (31,863)
Tang trudng 8.9% -5.2% 6.2% 4.0% -5.2% 6.2% 4.0%
Diéu chinh -4.0% -4.0% -6.0% 0.0% 0.0% 0.0%
Chi phi dw phong (22,997) (23,751) (27,902) (33,956) (23,751) (27,902) (33,956)
Téng trudng 9.3% 3.3% 17.5% 21.7% 3.3% 17.5% 21.7%
Diéu chinh -11.8% 7.1% -4.7% 0.0% 0.0% 0.0%
LNTT 37,864 39,062 44,125 49,715 38,780 43,695 49,417
Tang trudng 18.0% 3.2% 13.0% 12.7% 2.4% 12.7% 13.1%
Diéu chinh 0.8% -2.8% -3.8% 0.7% -1.0% -0.6%
Loi nhuan thuin 30,188 30,892 34,871 39,257 30,667 34,527 39,018
Tang trudng 19.7% 2.3% 12.9% 12.6% 1.6% 12.6% 13.0%
Diéu chinh 0.8% -2.9% -3.8% 0.7% -1.0% -0.6%

Nguén: BID, HSC du béo

Bang 13: Diéu chinh dy bao thu nhap ngoai lai, BID
Chung t6i giém 1,4% dy bao thu nh&p ngoai i mf)i nam cho giai doan 2026-28, cht yéu do viéc ha gia dinh 13i thudn HDKD ngoai
hoi va 1ai thuan mua ban trai phiéu, tuy dwoc bu dap mét phan nhd ching to6i nang giad dinh thu nhap khac trong nam 2026

Dw bao cii Dw bao mé&i

2026F 2027F 2028F

Lai thuan HD dich vu 6,945 7,546 8,463 9,478 7,546 8,463 9,478
Téng truéng 8.7% 12.2% 12.0% 8.7% 12.2% 12.0%
Diéu chinh 0.0% 0.0% 0.0%
Lai thuan HDKD ngoai héi 3,805 4,376 4,726 5,104 3,919 4,507 5,048
Téng trudng 15.0% 8.0% 8.0% 3.0% 15.0% 12.0%
Diéu chinh -10.4% -4.6% -1.1%
Lai thudn mua ban trai phiéu 2,981 1,090 1,170 1,257 725 1,320 1,412
Téng truéng -63.4% 7.2% 7.4% -75.7% 82.1% 7.0%
Diéu chinh -33.5% 12.9% 12.4%
Thu nhap khac 13,141 8,694 7,981 8,088 9,563 7,981 8,088
Téng trwéng -33.8% -8.2% 1.3% -27.2% -16.5% 1.3%
Diéu chinh 10.0% 0.0% 0.0%
Thu nhap tir gép vén, mua cé phan 1,096 1,206 1,326 1,459 877 965 1,061
Tang trwéng 10.0% 10.0% 10.0% -20.0% 10.0% 10.0%
Diéu chinh -27.3% -27.3% -27.3%
Thu nhap ngoai lai 27,969 22,912 23,666 25,386 22,630 23,235 25,087
Téng trwéng -18.1% 3.3% 7.3% -19.1% 2.7% 8.0%
Diéu chinh -1.2% -1.8% -1.2%

Nguén: BID, HSC du béo
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 29/9/2026

Dinh gia va khuyén nghi

HSC duy tri gia muc tiéu cho BID & mirc 43.500d/cp (tiém nang tang gia 20%) sau
khi diéu chinh gidm nhe dw b&o lgi nhuan va gitr nguyén cac gia dinh dinh gia. HSC
nang khuyén nghi BID I&n Mua vao (tir Tang ty trong) trén co s& dinh gia hap dan so
v&i qua khir. Tuy nhién, trién vong loi nhuan trung han ctia BID nhiéu kha néng sé
kém tich cuc hon cac NHTM c6 vén nha nwéc khac do 4p lwc lén ty 1& NIM va thanh
khoan that chat, nhirng yéu té han ché tiém nang dwoc dinh gia lai ciia Ngan hang.
BID dang giao dich v&i P/B dw phéng 1 ndm la 1,24 Ian, cao hon 2% so v&i binh
quan nganh (1,2 Ian) nhwng thp hon 22% so véi VCB (1,6 1an). Tai gia muc tiéu,
P/B dy phéng nam 2026 va 2027 cta BID 1an lwot [a 1,66 1an va 1,45 lan.

Phwong phap dinh gia

HSC gi* nguyén gia muc tiéu cho BID & mirc 43.500d (tiém nang tang gia 20%) voi
cac diéu chinh gia muc tiéu va gia dinh dinh gia gan nhw khong dbi.

Chung tai tém t&t phwong phap dinh gia trong Biéu db 12-13.
Bang 14: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BID

Ty d(‘")ng 2026F 2027F 2028F 2029F 2030F 2031F Niam két thic
Loi nhuan thuan 26,735 30,226 34,675 44,117 50,940 58,547 60,889
- Chi phi vén CSH 21,090 25,610 30,252 34,604 39,956 45,923 47,760
Lgi nhuan thang dw 5,645 4,616 4,423 9,513 10,984 12,624 13,129
Gia tri dai han cla lgi nhuan thang dw 153,515
Chi phi vbén CSH tich Iy 1.13 1.27 1.43 1.60 1.80 2.03 2.03
Gia tri hién tai 5,016 3,644 3,102 5,928 6,082 6,209 75,523
Gia muc tiéu cudi ndm (ddng) 41,270 45,632

Gia muc tiéu giiva nam 2027 (déng) | 43,451 |

Nguén: BID, HSC

Bang 15: Phan tich d nhay cta gia muc tiéu déi véi cac gia dinh dinh gia chinh, BID

Phan bu rai ro von CSH diéu chinh

= 8.0% 8.5% 9.0% 9.5% 10.0%
s 3.0% 59,319 54,613 50,520 46,932 43,763
== 3.5% 54,383 50,320 46,756 43,607 40,807
3
== 4.0% 50,121 46,580 40,668 38,179
- 4.5% 46,406 43,297 40,530 38,055 35,830
5.0% 43,143 40,393 37,932 35,719 33,718
Nguén: HSC

Béi canh dinh gia

Gia cb phiéu BID da giam Ian lwot 2% va 8% trong 1 thang va 3 thang qua, trong béi
canh KQKD 6 thang dau nam 2026 nhin chung sat v&i dy bao va thiéu dong luwc tw
hoat déng tang vén trong ngan han. Do d6, BID dang giao dich véi P/B dw phéng 1
ndm la 1,24 1an, thap hon 1,8 dd léch chuan so v&i binh quan 5 nam, thap hon 22%
so v&i VCB (1,6 1an) va cao hon mét chit (2%) so véi binh quan nganh (1,2 Ian).

Tai gid muc tiéu, HSC dinh gia BID v&i P/B dw phéng muc tiéu cho nam 2026 va 2027
lan lwot 14 1,66 1an va 1,45 1an, thAp hon 26% so véi VCB (1an lwot 2,23 1an va 2,01
lan), cao hon 8% so v&i nganh (Ian lwot 1,53 1an va 1,31 1an) va thap hon 7% so voi
CTG (Ian lwot 1,78 1an va 1,51 1an).

HSC nang khuyén nghi BID lén Mua vao (tir Tang ty trong) trén co' s& dinh gia hép
dan so v&i qua khtr va cac ngan hang khac. Mac du dv dia dé dinh gia lai dang ké
trong ngén han van han ché do kha nang sinh |&i khiém tén va thanh khoan that chat,
thwong vu phat hanh riéng I& sap t&i ciia BID cé thé 1a dong lwc cho cb phiéu trong
12 thang téi.
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Biéu dé 16: P/B trwot dw phéng 1 nam, BID Biéu dd 17: P6 léch chuan so véi P/B binh quan, BID
BID dang giao djch v&i P/B trwot dw phong 1 nam la 1,24 I&n, ...th&p hon 1,8 dd léch chuén so véi gia tri binh quan 5 nam
murc thap nhat ke tr nam 2020...

Thuece té Dw bao cua HSC Dy bao cla thj treong 5.0
3.0 4.0
25 3.0
2.0 A
A A
R 1.0 \ y A
1.0 0 V w V'\n
=2. ¥ A\
0.5 T T T T T T '3.0
T3/20 T3/21 T3/22 T3/23 T3/24 T3/25 T3/26 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25 T3/26
Ngudn: BID, HSC duw béo Ngudn: BID, HSC duw béo

Biéu dé 18: P/B trwot dw phéng 1 nam qua khiv ctia BID so vé&i binh quan nhém NHTM da niém yét
Tai mtre P/B trugt dw phong 1 nam hién tai (1,24 lan), dinh gia ctia BID gan nhuw twong duong v&i binh quan nhém NHTM da niém
yét; trong khi do, chénh Iéch dinh gia ctia BID va VCB van duy tri & mirc 22% (1,6 1an)

mmmm Chénh léch dinh gia e B|D e C4C NHTM @3 niém yét s \/ CB
4 140%

120%

100%

vy
v N

80%

R A R S
Ay e, dlN e

40%
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Nguén: Céc ngén hang, HSC dy bao
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 29/9/2026

B4o cao KQ HPKD (nghin ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan
Lai thuan HB dich vu
Lai thudn HD KDNH
L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

12-24A

138
(80.3)
58.0
7.08
5.36
518
0.45
5.02
81.1
(28.0)
53.1
(21.0)
32.1
(6.40)
(0.47)
25.2

3,421

0
7,369
7,369
7,369

12-25A

155
(91.7)
63.4
6.94
3.81
2.98
1.10
13.1
91.3
(30.5)
60.9
(23.0)

37.9
(7.39)
(0.30)

30.2

4,058

450
7,435
7,502
7,502

190
(121)
68.8
7.55
3.92
0.72
0.88
9.56
91.4
(28.9)
62.5
(23.8)

38.8
(7.76)
(0.36)

307

4,149
7,391

7,762
7,762

215
(136)
79.0
8.46
4.51
1.32
0.96
7.98
102
(30.6)
716
(27.9)

437
(8.74)
(0.43)

345

4,380

400
7,882
8,002
8,002

241
(151)
90.1
9.48
5.05
1.41
1.06
8.09
15
(31.9)
83.4
(34.0)

494
(9.88)
(0.51)

39.0

4,795

500
8,138
8,274
8,274

Chi s6 tiang trwéng, hiéu qua & dinh gia 12-24A 12-25A

Chi sé tang trwéng

Tang trwdng tdng TS (%) 20.0 20.6 8.48 10.3 10.1
Téng trwdng cho vay KH (%) 15.7 15.4 125 125 12.0
Tang trwdng huy dong KH (%) 14.6 13.8 9.50 13.0 12.0
Téng trwdng tién gli va CCTG (%) 13.6 13.8 8.81 121 11.2
Tang trwdng VCSH (%) 18.4 20.3 214 18.1 17.3
T&ng trwdng thu nhap Iai thuan (%) 2.85 9.23 8.54 14.9 14.1
Tang/giam chi phi hoat dong (%) 11.6 8.88  (5.25) 6.18 3.96
Tang trwdng LN trwdc dw phong (%) 10.2 14.6 2.75 14.5 16.4
Tang trwdng LNTT (%) 16.0 18.0 242 12.7 13.1
T&ng trwdng LN thuan (%) 16.0 19.7 1.64 12.6 13.0

Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.20 3.00 2.63 2.69 2.75
Chi phi/Téng TS binh quan (%) (1.11)  (1.00) (0.83) (0.81) (0.76)
TS sinh 1ai BQ/téng TS BQ (%) 95.7 94.8 95.0 95.6 96.0
Téng TN HB/nhan vién (ty ddng) 2.69 2.94 2.86 3.11 3.40
LN thu&n/CN, Phong GD (ty ddng) 20.4 23.7 23.4 25.6 28.1

Chi sé dinh gia

P/E (I4n) 10.6 8.92 8.73 8.26 7.55
P/B (lan) 1.91 1.62 1.38 1.20 1.06
Loi suét ¢ tire (%) 0 1.24 0 1.10 1.38

Bang can déi ké toan (nghin ty dong)
Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

12-24A

10.8
923
280
127
0.67
2,018
2,056
(38.0)
278
158
121
(1.20)
3.42
12.1
52.9
2,761
2,616
168
233
1,953
199
50.5
140
69.0
15.4
36.2
19.1
5.23
2,761

18,954

13.1
124
457

30.2
0

2,338

2,373

(34.9)
285
172
14

(0.05)

4.37
13.1
65.7

3,331

3,157
219
418

2,223
225

59.8
168
70.2
18.9
44.8
34.1
5.57
3,331

22,401

9.79
82.8

467
33.0

2,625
2,670
(44.3)
312
186
127
(0.05)
4.42
13.8
65.7
3,613
3,404
252
422
2,434
230
53.8
204
77.6
26.4
64.1
36.0
5.58
3,613

26,292

9.52
825
476
36.0

2,958
3,003
(45.4)
340
200
139
(0.04)
4.46
145
65.7
3,986
3,739
262
426
2,751
235
53.8
241
80.0
33.8
86.2
41.0
5.80
3,986

30,123

12.0
80.1
485
39.4

3,315
3,364
(48.4)
370
216
153
(0.04)
451
15.2
65.7
4,387
4,098
277
435
3,081
239
53.8
283
82.7
423
11
46.6
6.02
4,387

34,188

Chi sé Igi nhuan & chi sé khac 12-24A 12-25A

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 31.1 33.0 33.6 33.8 33.9
ROAA (%) 1.00 0.99 0.88 0.91 0.93
ROAE (%) 19.6 19.6 16.5 15.5 14.9
Chi phi huy déng BQ (%) 3.44 3.25 3.77 3.88 3.92
Loi suat gop BQ (%) 5.71 5.37 5.76 5.92 6.00
Loi suét thuan (%) 2.27 2.12 1.99 2.04 2.08
Ty 1& NIM (%) 2.39 2.19 2.09 217 2.24
TN Iai thudn/Tong TN HD (%) 8.73 7.60 8.26 8.28 8.23
Lai thuin HD DV/Téng TN HD (%) 715 69.4 75.2 773 78.2
TN ngoai Iai khac/Téng TN HD (%) 19.8 23.0 16.5 14.4 13.5
Ty 1& CIR (%) 34.5 33.4 31.6 30.0 27.7
Ty 1& LN thuan tra CT (%) 0 11.1 0 9.13 10.4

Chi sé an toan vén

Hé sb CAR (%) 9.03 9.03 10.1 10.6 10.9
VCSH/Téng TS (%) 5.06 5.05 5.65 6.05 6.45
Don bay vén (1an) 19.8 19.8 17.7 16.5 15.5

Chi sé chét lwgng tai san
Ty 1& no x4u (%) 1.41 1.47 1.60 1.40 1.30
Hé sé LLR (%) 131 99.9 104 108 111

Chi sé thanh khoan

Hé sb LDR (%) 105 107 110 109 109
Vay lién NH/ Téng huy déng (%) 9.77 14.6 137 125 116
Dw ng cho vay/ Tdng TS (%) 745 712 739 753 767
Quy moé

Sé chi nhanh, phong GD 1,234 1,271 1,309 1,348 1,388
S6 lwgng nhan vién 30,110 31,013 31,943 32,902 33,889
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 29/9/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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

www.hsc.com.vn Trang 10

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/

	Thanh khoản cải thiện nhẹ + triển vọng tăng trưởng được giữ vững
	KQKD 6 tháng đầu năm 2026, các động thái hỗ trợ thanh khoản và các chương trình cho vay mới
	Quyết định 40 – chính sách hỗ trợ cho lộ trình tăng vốn của BID
	Điều chỉnh dự báo: Giảm nhẹ dự báo LNTT

	Định giá và khuyến nghị
	Phương pháp định giá
	Bối cảnh định giá


	BCTC và chỉ số tài chính chủ chốt

