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Gia hién tai 33,500
Gia muyc tiéu 42,000
Loi nhuan ky vong 25%

Thong tin giao dich

KLGD TB 3 thang 4.0 triéu cp

SLCP luu hanh 7.778 ty cp
Bién do 52 tuan 32,479 - 50,888
Von hoa 269,126 ty dong

Beta 0.92

Bién ddng gia c6 phi€éu 1 nam

Triéu c6 phi€u Nghin déng 55
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T8ng khéi lugng giao dich

Gia dong ctra diéu chinh

C6 dong I6n

Ngan Hang Nha Nuéc

viat Nam 76.73%
KEB Hana Bank, Co., o

Ltd. 14.21%
Tong Cong ty Dau Tuw

Va Kinh Doanh Von Nha 1.77%
Nuéc - Cong ty TNHH

Vietnam Enterprise 110%
Investments Limited R
Hanoi Investments o

Holdings Limited 0.59%
Khac 5.61%

TANG TRUONG TREN NEN ROA ON DINH

Khuyén nghi

Ching t6i khuyén nghi KHA QUAN d3i véi BID véi gid muc tiéu 42,000 dong/cp trong 12
thang, dua trén ky vong chét lugng tai san cai thién tir nlra cudi 2026, tang trudng tin dung
hai chir s6 trén nén NIM 8n dinh va thu nhdp ngoai I3i ti€p tuc hé trg kha ndng sinh 16i. Qua
dd, ROA dugc ky vong duy tri quanh 0.9-1.0% trong giai doan 2026-2027.

Luan diém dau tu

Ap luc chat lugng tai san giam dan, bao vé ROA. Chung tdi ky vong chat lugng tai san cla
BID cai thién tir nlra cudi 2026 khi t&c dd hinh thanh ng x3u mdi gidm dan tir mdc khoang
0.45% du ng/quy trong H1 2026. Dong lyc dén tir co cau tin dung mdi nghiéng vé san xuat,
dich vu va FDI, dong tién doanh nghiép cai thién, cling tac déng mét Ian tur viéc phan loai lai
mot s6 khach hang theo CIC. Chung téi dy phdng ty I1& hinh thanh ng xau giam vé 0.30%/quy
trong H2/2026 va 0.25% trong 2027. Khi lugng ng xau mai ha nhiét, dy phong tao ra trong
ky it phai str dung cho xtr Iy rui ro, trong khi tai san bao dam tiép tuc giam &p lyc trich Iap.
Do dd, chiing toi ky vong ty 1é bao phd ng x4u phuc hoi tir 75.9% gilra nam 2026 1én 81.7%
cudi 2026 va 86.2% cudi 2027, vdi chi phi tin dung duy tri quanh 1%, qua dé bao vé ROA &
vung 0.9-1.0%.

Du dia tin dung mé rdng trén nén NIM &n dinh. Dgt phat hanh riéng 1é thang 3/2026 bd
sung 10,064 ty dong vén mai, dua ty I& an toan von (CAR) hgp nhat cla BID tir 9.18% cudi
2025 1én 10.01% tai H1 2026 va tao du dia von. Chung téi dy phong tin dung tdng 11.7% nam
2026 va 12.5% nam 2027, dugc hd trg bdi nhu cau von tir san xuat, FDI, ha tang va dau tu,
trong khi nén v8n cao hon tao thém du dia mé rong bang cén ddi. Tién gl tang chdm hon
tin dung khién BID phai sir dung nhiéu hon gidy t& cé gid va ngudn vén chi phi cao, han ché
kha nadng mad réng NIM. Loi suat tai san cai thién gilp bu phan 1én ap luc nay, nén NIM dugc
ky vong duy tri quanh 2.13-2.15%. Qua dd, lgi nhuan chl yéu tadng nhd quy mé tai san sinh 13
I6n hon trén nén ROA &n dinh, véi LNTT dat 40.6 nghin ty dong (+7.6% YoY) nam 2026 va
43.9 nghin ty déng (+8% YoY) nam 2027.

Khai thac sau nén khach hang tao du dia nang ROA trung han. BID cé du dia nang ROA
trung han nhd khai thdc sdu hon nén khach hang doanh nghiép, SME va FDI. Ngan hang
dang phuc vu gan 500,000 khach hang doanh nghiép va hon 8,100 khach hang FDI, véi nhu
cau I3p lai vé tién glri thanh toan, quan ly dong tién, tai trg thuong mai, bado lanh, ngoai hoi
va bao hiém. Ha tang iBank, iConnect va Open API, clng ty |é s&r dung kénh s6 trén 80%,
gilp tang giao dich, CASA va kha nang ban chéo. H1 2026 da xuat hién tin hiéu tich cuc khi
thanh todn va tai trg thuong mai tdng 13.5% YoY du Iai thuan tir hoat ddng dich vu chi tang
4.6%. Chung t6i du phong phi dich vy tdng 7.7% nam 2026 va 11.3% nam 2027; thu héi ng
ngoai bang dugc hé trg nhd quy mé tai sdn ngoai bang I6n va khung phap ly x Iy ng xau
ngay cang dugc hoan thién. Qua dod, thu nhap ngoai Idi duy tri khoang 26% téng thu nhap
hoat dong, gidam phu thudc vao NIM va hé trg ROA.

Ruiro

(1) Ng xau hinh thanh mdi duy tri & mic cao hon ky vong, lam tang chi phi tin dung (2) Chi
phi huy déng von tang nhanh hon ky vong, gay ap luc Ién NIM. (3) Phi dich vy, FX va thu hoi
Nng thap hon du bdo, han ché kha nang cai thién ROA.
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Tong quan ngan hang

Quy mé khach hang I16n tao nén ting trudng; hiéu qua khai thac quyét dinh du dia ROA

BID ¢6 Igi thé trong cac phan khuc doi hdi ndng luc cap von I6n, gém doanh nghiép I6n, khach hang FDI, san xuat - ché bién ché tao, ha
tang va cac khodn dong tai trg. Quy md bang can ddi, mang Iudi khach hang va vi thé ngan hang thuong mai Nha nudc gilip BID duy tri kha
nang ti€p can cac khoan tin dung va dy an quy mé I6n. Day ciing la nhiing nhdm dang déng gop chinh vao tang trudng tin dung clia ngén
hang. K&t thuc H1 2026, t8ng tai san cuta BID tdng 3.3%YTD Ién 3.4 triéu ty déng.

DU s& hitu quy mé 16n nhéat, ching t6i nhan thdy quy mé tao lgi thé tang trudng cho BID, nhung chua chuyé&n hda tuong xrng thanh hiéu qua
sinh 16i trén tai san. So vdi CTG va VCB, khodng cach cla BID hién tap trung & chat lugng bang can dadi va kha nang tao ROE trén nén tai san
16n.

Ty Ié No xau ndi bang Ty Ié bao phti ng

- N s o
Tong tai san (ty dong) (%) Xau (%) ROE (%)
BID 3,440,844 1.83% 75.9% 18.1%
CTG 2,962,004 1.20% 133.9% 22.2%
VCB 2,657,441 0.61% 279.3% 18.0%

Ngubn: BID, Kafi Research

BID dan dau vé quy mo tai san, nhung cd ty 1&€ Ng xau cao hon va bd dém du phong thap hon hai ngan hang cling nhém. Do d6, du dia cla
BID trong tuong lai s& chuyén tlr md réng bang can déi sang céi thién chat lugng ting trudng va kha ndng nang ROA.

N&én tang khach hang doanh nghiép I6n va FDI hé trg BID trong qua trinh nay. Khach hang doanh nghiép tao thu nhap tir phi va tin dung va
mang lai tién gl thanh todn, tai trg thuong mai, bao 1anh, ngoai hdi va quan ly dong tién. Khi cac san phdm nay dugc khai thac sdu hon trén
cling mét khach hang, BID c6 thé ting thu nhap ma chua can md réng tai san cdé rdi ro véi tdc dé tuong (ng, qua do cai thién doanh thu trén
tai san va hé trg ROA. Do dd, kha nang khai thac sdu hon nén tang khach hang hién hiru nhiéu kha nang la du dia tang thém cho ROA trong
trung han.

Co cau s6 hiru va hé sinh thai tai chinh bé sung chiéu
sau cho hé sinh thai cua BID. NHNN hién ndm 76.73%

vGn, trong khi Hana Bank s& hitu 14.22%. Hana Bank b8 Béo hiém
sung nang lyc chién lugc, trong khi cac céng ty con ma Bdo vé rti ro,
réng kha nang khai thac khach hang. Hana Bank dang Ll
cling BID trién khai 30 du &n hgp tac ky thuat trong phat $

trién kinh doanh, ban I&, quan trj rdi ro va cong nghé. Hé

sinh thai bao hiém, chiing khoan, cho thué tai chinh, xtr ly i . 3 \ e
R n AL N Y oa Chiing khoan ». \ Cho thué tai chinh
ng va hoat dong ngan hang ¢ nudc ngoai giup BID ma réng DR AL ~d BIDV"‘? N o i
s san pham trén clng nén khach hang. kién tao gid tr ol 5 ddng hanh phat trién
Hé sinh thai tai chinh
Hé sinh thai da tao déng gdp Igi nhuan, nhung chua chiém oM ﬂ ﬁ n
ty trong dang k& trong c4u truc Igi nhudn hop nhat. Nam L—\ .

2025, BIC va BSC Ian lugt ghi nhan LNTT 681 ty dong va

616 ty dong. Gia tri chinh clia hé sinh thai nam & kha néng Xit j ng Hoat ddng ngan hang
tang doanh thu trén cling nén khach hang. Thong qua hé Tha hdiva xiy ng & nudc ngoai
sinh thai cong ty con, BID c6 tiém nang gia tang thu nhap 81 uu ngudn luc g'gf:g’r'\gncgf(;te.

ngoai 1ai, qua dé hé trg ROA. DU vy, dong gop nay chua
dang k& dé trd thanh ddng luc cla kich ban co sd va
chung t6i cho day la du dia tdng thém trong trung han.

TT50 ho trg trung han nhung BID can cling cd hguon vén

Chung toi udc tinh ty 18 LDR theo chudn mai clia TT50 khoang 90.5% & kich ban co s& va 101.4% & kich ban than trong, trong khi VCSH/Tang
tai san chi 5.8%, CASA 20.4% va tai san co tinh thanh khoan cao (HQLA) cdp 1/TTS khoang 6.8%. So vdi nhiéu ngan hang trong nhém, BID
c6 nén vén tuong d6i méng va du dia LDR khéng 16n, do doé can cling c6 ngudn vén dé duy tri tang trudng tin dung trong nhirng nam téi.

TT50 chuyén trong tdm quan tri sang chat lugng va tinh 8n dinh clia ngudn vén théng qua Ty 1& bao phd thanh khoan (LCR) va Ty |1& nguon
v8n 6n dinh rong (NSFR). Theo dd, von chi s hitu, Igi nhuan gilr lai, vén cap 2 va ngudn von dai han cé vai trd 16n hon, trong khi nguén vén
lién ngan hang ngan han bi han ché hon; déng thoi, LCR lam tang nhu cau ndm gitr tai san thanh khoan cao nhu tién gii NHNN va TPCP.

Do dd, chung tdi ky vong BID sé ti€p tuc tadng von chu sd hitu, phat hanh vén cdp 2 va gia tang ngudn von dai han, dong thoi uu tién CASA
va tién glri ban 1& 6n dinh. Nhitng thay ddi nay giup ngan hang cé thém du dia duy tri tang trudng tin dung hai chir s6 ma khéng can tién gui
khach hang tdng hoan toan tuong (ng vdi tin dung.

Tuy nhién, tac dong I&n NIM c6 thé han ché& do von cap 2 va ngudn van dai han thudng cé chi phi cao hon, trong khi viéc tang tai san co
tinh thanh khodn cao cé thé& Iam gidm nhe Igi suat tai san. Do do, ching téi dénh gia TT50 tich cyc vira phai ddi véi BID, vdi lgi ich chinh ndm
& kha ndng duy tri tdng trudng tin dung va cling c6 an toan ngudn von tir 2027 trd di.
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Hoat dong kinh doanh

BID budc vao ntra cudi 2026 vadi két qua kinh doanh cai thién, nhung chat lugng bang can ddi chua theo kip téc do tang trudng. LNTT hop
nhat 1H2026 tang 17.9%, thu nhap 13i thuan tang 15.9% va CIR gidm con 32.7%, cho thay hiéu qua van hanh ti€p tuc cai thién.

Tin dung tdng 5.5% trong khi tién guii khach hang chi tdng 1.7%, khién BID phai str dung nhiéu hon cédc nguén vén ¢ chi phi cao hon dé tai
trg tang trudng. Dong thoi, ng xau tang 30.7% |én 45,719 ty dong va ty & bao phd ng xau gidm tir 99.9% nadm 2025 con 75.9% tai H1 2026,
cho thay ap luc chat lugng tai san tang nhanh hon kha ndng ti tao bd dém du phong.

Hinh 1. KQKD H1 ctia BID Hinh 2. Tang trudng tin dung ctia BID
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Dat phat hanh riéng 1é thang 3/2026 d3 b6 sung 10,064 ty dong von mai, dua Ty & an toan vén (CAR) hop nhat 1én 10.01% tir 9.18% cudi
2025 va giam bdt rang budc von cho tang trudng. Ching toi cho rang phan von mdi chi yéu gitip BID mé réng du dia tang trudng; trong khi
kha nang chuyén tang trudng thanh gia tri phu thudc vao viéc ki€m soat chi phi huy déng von va t6c dd hinh thanh ng xdu mdi trong nhiing
quy tié€p theo.

Visao la ltic nay

Kha nang cai thién ROE cua BID trong chu ky trudc chi yéu dén tir viéc gidm chi phi tin dung. Giai doan 2021-2025, ROE tang tir 13.1% 1én
19.4%, trong khi chi phi tin dung gidm manh tlr khodng 2.3% xudng 1.0%. Diéu nay cho thdy murc cai thién kha nang sinh 16i trong giai doan
2021-2025 phan I16n dén tur viéc gidm ap lyc du phong.

Budc sang giai doan 2026-2027, ching téi nhan thdy du dia gidm thém chi phi tin dung da thu hep khi chi tiéu nay dang & quanh 1%. Trong
khi d¢, viéc tang von gitup BID md rong du dja tang trudng tin dung, nhung ap luc chi phi vén cao hon ciing han ché& kha ndng cai thién NIM.
Do dd, chiing t6i cho rang ddng lyc tao gid tri trong tuong lai phy thuéc nhigéu hon vao kha nang duy tri ROA khi bang cén dai ti€p tuc md
rong.

Hinh 3. ROE cua BID Hinh 4. Chi phi tin dung ctia BID
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Chung t6i ky vong BID duy tri ROA quanh 0.9-1.0% trong giai doan 2026-2027 dua trén nhiing ky vong sau: (1) Téc do hinh thanh ng xau
giam tlr nlra cudi 2026, gilp chi phi tin dung duy tri quanh 1% va bd dém du phong tirng budc phuc hdi. (2) Lgi suat tai san cai thién dd dé
bu phan 16n ap luc tir chi phi huy déng cao hon, qua d6 gir NIM tuong d6i 6n dinh. (3) Thu nhap ngoai I3i ti€p tuc hd trg kha nang sinh I5i.

Trén co s& do, ching téi dy phdng ROE duy tri quanh 15%, cao han chi phi v8n chii s& hitu 12.0%. Chénh Iéch duang gilra ROE va chi phi von
ti€p tuc hd trg kha ndng tao thu nhap thang du ctia BID. Do dd, chiing téi cho réng kha nang duy tri ROA gilip BID tang trudng bén virng va
tao ra gid tri cho ¢8 dong trong chu ky ti€p theo.
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LUAN DIEM 1: AP LUC CHAT LUONG TAI SAN GIAM DAN - BAO VE ROA

Chung t6i ky vong chat lugng tai san cla BID cai thién tir ntra cudi 2026, khi t6¢ dé hinh thanh ng xau mdi gidm dan. Trén co sé dd, chi phi
tin dung quanh 1% nhiéu kha nang c6 thé hdp thu t8n that phat sinh va tirng budc phuc hoi bd dém du phong.

No xau hinh thanh méi cé thé cham lai

T6c do hinh thanh ng xau mai thé hién rd hon birc tranh ap Iyc chat lugng tai san gia tang cla BID. Trong bai canh BID d& str dung mot lugng
dang k& du phong dé x{r ly ng xau, s6 du ng xau cudi ky chua phan anh day du lugng ng xau da phat sinh trong ky. Theo udc tinh clia ching
t6i, ng xau hinh thanh mdi duy tri quanh 0.45% du ng/quy trong Q1 va Q2/2026, cho thay ap luc chat lugng tai san clia BID & mic cao trong

ntra dau nam.
Hinh 5. Ty Ié ng xau hinh thanh méi ctia BID
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Ngubn: BID, Kafi Research
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Ngubn: BID, Kafi Research

Chung t6i ky vong ty I& hinh thanh ng x&u mai gidm tlr nlra cudi 2026 nho trién vong céi thién dong tién cla khach hang doanh nghiép. Hoat
dong san xuat van ma réng, giai ngan dau tu céng va FDI duy tri tdng trudng cao, qua dé hé trg doanh thu va dong tién clia nhdm khach
hang doanh nghiép Ién, san xuat va FDI - nhiing phan khic dang déng gop dang k& vao tang trudng tin dung cuta BID. Cung véi dé, co cdu
tang trudng tin dung dang dich chuyé&n vé ché bién ché tao, dich vu va FDI, trong khi ty trong thuong mai gidm va xay dung chi chiém khoang

4%, gilp cdi thién dan chat lugng cla phan du ng tang thém.

Nhung téc dd cdi thién nhiéu kha ndng dién ra dan dan khi mat bang Idi suat va chi phi dau vao & murc cao, dac biét déi vdi doanh nghiép
thuong mai, van tai va SME, thudng c6 nhu cau vén luu dong co thé tiép tuc tang trudc khi dong tién tu do cai thién rd rét.

Co cdu ng xau va danh muc tin dung mdi cling hé trg ky vong ty 1& hinh thanh ng x&u gidm dan. Khodng 94.4% muc tang ng xau trong nira
dau 2026 dén tir nném 3 va nhém 4, trong khi nhém 5 chi chiém 5.6%, cho thay phan I16n mirc suy gidam chat lugng tin dung tap trung & cac
nhém ng dudi tiéu chudn va ng nghi ngd. Mot phan muc tang ng xau cling dén tlr viéc phan loai lai mot s& khach hang doanh nghiép I6n
theo CIC, mang tinh diéu chinh mét [an. K&t hop véi chat lugng ng mdi dang cai thién, cac yéu t6 nay tao co s& dé Ky vong ap luc hinh thanh

Nng xau giam dan.

Trén co s& do, ching t6i dy phdng ng x4u hinh thanh mai gidm dan dan. Thém vao d6, mat bang 13i suit cao va chi phi dau vao con gay sic
ép lén doanh nghiép, trong khi céc chi bdo chat lugng tai san toan hé théng chua déng loat céi thién. Do dé, ching téi udc tinh ty 1& ng xau
mai giam tir khodng 0.45% du ng/quy hién tai xuéng 0.30% trong ntra cudi 2026 va 0.25% trong ndm 2027 nhdm phan anh sy cai thién cla
co cdu du ng, trién vong dong tién khach hang va tac déng mét [an tir phén loai CIC. Nhin chung, ching t6i ky vong chat lugng ng x3u cai
thién rat nhe so vai H2 2026 vdi ty 1é ng xau dat 1.65% nam 2026 va 1.59% nam 2027, va tiép tuc theo déi téc do hinh thanh ng xdu mai

trong cac quy cudi ndm 2026.

Tai san bao dam tao du dia duy tri chi phi tin dung quanh 1%.
Hinh 7. Chi phi tin dung va ty 1&€ bao pht ng xau BID
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Hinh 8. Ty Ié Ng xau cuia BID
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Tai sdn bao dam gilp BID giam ap Iuc trich 13p khi chat lugng tai san suy giam. Chung toi udc tinh néu khong xét tai san bao dam, nghta vu
du phong cu thé udc tinh khoadng 32,470 ty déng. Dy phong cu thé thuc té chi 16,169 ty déng, thadp hon 16,301 ty dong, tuong duong 50.2%
nghfa vu dy phong gia dinh trudc tai sdn bdo dam, cho thay gia tri tai sdn bdo dadm di diéu kién khau trir gilip gidm dang k& co s& trich 1ap
du phong cu thé.

Do6ng thai, trong nlra dau 2026, ng xau hinh thanh mdi dat khodng 22,308 ty déng, tuong duong khoang 1.8% du ng néu quy ddi theo nam,
trong khi chi phi tin dung & mic 1.01%. Diéu nay cho thdy ng xau phat sinh khong chuy&n héa tuong (ng thanh chi phi dy phong trong cung
ky. Do dd, tai san bao dam gitp gidm ap luc trich 18p trong ngan han, nhung kha nang phuc hoi bd dém du phong sé phu thudc vao viéc téc
dd hinh thanh ng xau mdi cé thuc sy ha nhiét tir nra cudi 2026.

K&t luan luan diém 1

Trong kich ban co s&, ng x4u hinh thanh mdi ha nhiét tir nlra cudi 2026 sé& tao diéu kién dé& BID ting budc tai tich Ity bd dém du phong. Khi
lugng ng xau mdi gidm, phan du phong tao ra trong ky it phai str dung hon cho x{ Iy rii ro. Dng thdi, tai sdn bao dam gilp giam ap lyc trich
1ap, trong khi quy mé du ng tiép tuc ting gilp cing mdt mdrc chi phi tin dung tao ra lugng du phong tuyét dai Ién hon. Co cau ng x4u hién
tép trung chi yéu & nhém 3-4 cling tao thém kha nang thu héi hodc ndng nhdm néu dong tién khach hang cai thién. Trén co sd dd, chung
t6i ky vong LLR phuc hoi tir 75.9% gitta ndm 2026 1&én khodng 81.7% cudi 2026 va 86.2% cudi 2027, trong khi chi phi tin dung duy tri d mic
0.99% va 1.05%, qua d6 hé trg ROA trong ving 0.9-1.0%.

LUAN DIEM 2: DU DIA TiN DUNG MO RONG, ROA ON DINH

Nén tang von dugc cling cd, mé thém du dia tang trudng

Viéc tang von trong ndm 2026 gilip BID cai thién dang k& du dia tang trudng bang can dai, dua CAR hop nhat tir 9.18% cudi 2025 1&én 10.01%
tai gitra n3m 2026. Trong do, dgt phat hanh riéng 1é thang 3/2026 b sung 10,064 ty déng v8n mdi, cling ¢8 nang luc vén va kha nang hap
thu tai san cé rdi ro.

Hinh 9. V6n diéu Ié cta BID Hinh10. Ty Ié an toan von cta BID
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Q22025 Q32025 Q42025 Q12026 Q22026 Q22025 Q32025 Q42025 Q12026 Q22026
Ngudn: BID, Kafi Research Nguén: BID, Kafi Research

Trong giai doan du phdng 2026-2027, lgi nhuan gilr lai ti€p tuc hd trg vén chl s& hitu ting nhanh tuong duong téng tai san, qua dé hé trg
gidm &p luc von dai vai tang trudng tin dung trong ngdn han. Thém vao do, trong giai doan 2026-2027 BID ¢ k& hoach phat hanh thém toi
da khoang 780 triéu c8 phiéu, tuong duong 10.71% téng s c8 phiéu dang luu hanh tai ngay 31/3/2026, gép phan cing c¢d nén tang von
trong trung han va dap (ng céc yéu cau vé von ciia NHNN. BID dinh hudng von diéu 1& tang thém 47.68% so vdi 31/3/2026 1én 107.5 nghin
ty déng théng qua phat hanh riéng 1é hodc phat hanh ra cong chung.

Hinh 11. Co cau cho vay cuia BID Hinh 12.Co cau huy ddng ctia BID
m Céc nganh khac m Djch vy cong déng va cé nhan mKhac m Tién gui cac TCTD khac
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82,500 133,000
250 W B
£2,000 £ B [
2 352,000
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Ngubn: BID, Kafi Research Nguén: BID, Kafi Research
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Tang trudng tin dung cuda BID trong nlra dau 2026 dat 5.5% YTD, tap trung nhiéu hon vao san xuét, ché bién ché tao, dich vu va khach hang
FDI, trong khi ty trong thuong mai gidm va xay dung chi chiém khoang 4% du ng. ty trong du ng kinh doanh bat déng san theo phan loai
nganh khong dang ké. Ca cdu nay phu hop véi thé manh cda BID trong tai trg doanh nghiép I6n, FDI, ha tang va du &n, déng thdi han ché
murc dé tap trung vao cac nhdm nganh dang chiju ap lyc chat lugng tai san cao hon.

Chung t6i dy phdng tang trudng tin dung dat 11.7% nam 2026 va 12.5% nam 2027. Trong ndm 2026, nhu cdu von tir san xuat, FDI, ha tang
va dau tu duy tri cao, phl hgp véi thé manh cla BID trong khach hang doanh nghiép I6n va tai trg du &an. Chung t6i ky vong BID dugc ndi
room trong ntra cudi ndm 2026 tir mirc room ban dau 1a 10.66%, dong thdi phat sinh du ng tai cac du an thudc dién dugc loai trir khdi han
muc tang trudng tin dung, qua doé cho phép tang trudng du ng thyc té€ cao hon han mic danh nghfa ban ddu. Thém vao do, trong bdi canh
chi phi huy déng vén & murc cao, BID can cung cd bd dém du phong, nén ching téi cho rang murc tang trudng khodng 11.7% nam 2026 phu
hop vdi dinh hudng viéc uu tién chat lugng tang trudng.

Sang ndm 2027, ching t6i cho rdng nén von cao hon va chat lugng tai san cai thién gitp BID c6 thém kha nang mé rong tang trudng. Dong
thdi, tdng trudng tién guii dugc ky vong bat kip tin dung tét hon, tao diéu kién dé tang trudng du ng nhich 1én 12.5%. Thém vao do, do tién
gui van tang chadm hon tin dung va chi phi vén duy tri & mic cao, nhiéu kha nang khién tang trudng chua thé dat 14-15% trong giai doan
2026-2027.

Chi phi von tang han ché du dia phuc héi NIM

Tang trudng tin dung nhanh hon tién gl lam gia tdng nhu cau st dung cac nguon vén tur gidy ta co gid. Trong nira dau 2026, tin dung téng
5.5% trong khi tién gl khach hang chi tdng 1.7%; déng thai, ching chi tién gl tang gan 46% va CASA giam tlir 21.1% xudng 20.1%. Ty trong
gidy to cd gid trong co cdu Ng chju 13i d3 tang tlr 7.3% vao cudi nam 2025 I&én 9.5% vao H1 2026. Diéu nay cho thdy BID c6 kha nang bao
ddm ngudn von cho tang trudng, nhung phan vén huy déng tang thém cd chi phi cao hon, qua dé tao &p luc 1én chi phi huy dong vén binh

quan.
Hinh 13.Tang trudng tién gtri ctia BID Hinh 14.Ty trong gidy to c6 gia cta BID
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Ngubn: BID, Kafi Research Ngubn: BID, Kafi Research

Quyét dinh 1743/QD-NHNN cho phép tir ngay 1/8/2026 ty Ié tién gti cd ky han cla Kho bac Nha nudc dugc tinh vao miu sé LDR tang tur
20% 1én 50%. Thay d&i nay gilp gidm &p luc tuan thd LDR va mé thém du dia cho ting trudng tin dung. Nhung quy dinh khéng truc tiép bd
sung ngudn von mai hay 1am gidm chi phi huy dong, ma chi y&u lam gidm nhu cau canh tranh huy déng & bién dé dép Ung gidi han LDR.

Hinh 15.Co cau cho vay theo ky han ctia BID Hinh 16.NIM cua BID
m Chovay daihan = Cho vay trung han
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Ngubn: BID, Kafi Research Nguén: BID, Kafi Research

V& cao cau tai san, danh muc cho vay c6 ky tai dinh gid tuong déi ngan dang hé trg Igi suat cho vay. Lgi suit cho vay khach hang tang tir
khoang 6% cudi 2025 Ién 6.37% tai gilra ndm 2026, gilp bu dap phan Idn ap lyc tir chi phi huy dong cao hon. Nhung theo sé liéu cong bd
cuia BID, chénh léch gitra 13i suat cho vay va lai sudt huy déng binh quan duy tri quanh 2.75 di€ém % tir thang 4 dén thang 7/2026, cho thay
phan cai thién cua lgi suat cho vay dang dugc bl trir dang k& bdi chi phi huy dong cao hon, qua dé ching téi nhan thay du dia phuc héi NIM
con han ché.
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Do do, chiing t6i du phong NIM dat 2.13% ndm 2026 (-3bps YoY) va 2.15% ndm 2027 (+2 bps YoY), so véi 2.08% trong nira dau 2026. Chung
t6i ky vong NIM phuc hoi nhe trong nlra cudi nam 2026 khi lgi suat tai san tiép tuc tai dinh gid, trong khi chi phi huy dong von duy tri & mdc
cao. Sang nam 2027, chuing tdi ky vong khodng céach téng trudng tin dung va tang trudng tién gui thu hep va CASA phuc hoi nhe, gilp giam
ap lyc 1én co cdu ngudn von, trong khi chi phi huy déng ti€p tuc & mic cao, nén NIM chi cai thién nhe 1én 2.15%. Do do, trong kich ban co
sd, ching t6i nghiéng vé NIM 8n dinh quanh vung hién tai.

Du phéng lgi nhuén: ting trudng chi yéu dén tir mé réng quy mé trén nén ROA én dinh

Céc gia dinh trén dugc phan anh vao du phdng Igi nhudn giai doan 2026-2027. Chuing t6i du phong LNTT dat 40,6 nghin ty déng nam 2026
(+7,6% YoY) va 43,9 nghin ty dong ndm 2027 (+8,0% YoY). Tang trudng chl yéu dén tir md réng quy mo tai san sinh 13i, trong khi NIM duy
tri quanh 2,1% va chi phi tin dung quanh 1%.

LUAN DIEM 3: KHAI THAC SAU HON NEN TANG KHACH HANG - HO TRO ROA TRUNG HAN

Hinh 17.Thu nhap ngoai lai ctia BID Hinh 18.Co cau thu nhap phi ctia BID
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Ngubn: BID, Kafi Research Ngubn: BID, Kafi Research

Co cau thu nhap ngoai lai dang dich chuyén dan vé cac nguon thu gan véi quan hé khach hang

Thu nhap ngoai li clia BID tang manh trén 20%/nam trong 3 ndm lién tiép, tlr 2023 dén 2025, nhung tang trudng cé xu hudng chirng lai khi
thu nhép ngoai I3 giam nhe 2%YoY trong H1 2026. Giai doan 2023-2024, thu nhap ngoai 13i dugc ho trg bdi thu tir hoat déng ngoai hai,
ching khodn dau tu va thu hoi ng, trong khi tang trudng ndm 2025 phu thudc dang k& vao su gia tang dét bién cla thu nhap tir ng xau da
XU ly (+82%). Trong khi d6, Thu nhap ngoai 1&i H1/2026 gidm chd y&u do 13i tir chiing khodn kinh doanh gidm 58% va hoat dong ngoai hai
giam 18%, trong khi téng trudng phi dich vu chi tdng 4.6%. Thu hoi ng ngoai bang ti€p tuc duy tri tich cuc vdi mdc tang 11.2% trong H1 2026.

Tang trudng phi H1/2026 con khiém t6n (4.6%) chd yéu do co cdu ngudn thu. Thanh todn va tai trg thuong mai, hai mang gan tryc ti€p vdi
nén khach hang doanh nghiép, ting 13.5%, trong khi bao hiém, thé va phi quan Iy tai khoan suy gidm [an lugt 1a 13.5% va 10%. Trong nhiing
nam gan day, BID duy tri chinh sdch mién hodc gidm phi trén nhiéu dich vu s& va giao dich thanh toan. Diéu nay lam giam kha nang chuyén
tang trudng giao dich thanh doanh thu phi, nhung hé trg gia tdng s6 lugng khach hang hoat déng, CASA va ca héi ban chéo. Trong H1 2026,
thu nhap tir hoat dong ngan hang s& [an dau tién cd 13i 1a 75.3 ty dong.

Do d8, ngudn thu ngoai 1ai ctia BID cé xu hudng dich chuyé&n sang nhitng ngudn bén viing hon, cliing cd chat luong thu ngoai 14i cia ngan
hang khi I3i tir hoat déng chimng khoan va hoat déng ngoai hdi diéu chinh sau giai doan tang trudng manh.

Diéu nay phu hgp vdi dinh hudng phét trién cta BID vé thu nhap ngoai 8. Trong giai doan 2026-2030, ngan hang dat trong tdm vao md
réng nguon thu dich vy bén viing, dac biét & ban 1é, ngan hang sg, thanh todn, bdo hiém, khach hang FDI va chubi gid tri. Trong tdm md
réng s6 luogng khach hang va tang mdc do stir dung san phadm trén mdi quan hé hién hiitu, gidp thic ddy doanh thu dich vu/ khach hang. Do
do, tang trudng phi dich vu trong giai doan tdi nhiéu kha nang sé phu thudc vao nadng luc khai thac sadu nén tang khach hang, goép phan vao
du dia cai thién ROA trong trung han.

Kha nang khai thac nén tang khach hang trong trung han

BID c6 nén tang thuan lgi d€ gia tang doanh thu trén méi quan hé khach hang. Ngan hang dang phuc vu gan 500,000 khach hang doanh
nghiép va hon 8,100 khach hang FDI, twong duong khoang 30% s6 doanh nghiép FDI tai Viét Nam. Day la nhom khach hang ¢é nhu cau tai
chinh da dang va I3p lai, tlr tién gii thanh toan, quan ly dong tién, tai trg thuong mai, bao Ianh dén thanh todn qudc t&, ngoai héi va bao
hiém. Co cdu tin dung madi nghiéng nhiéu hon vé doanh nghiép san xuat va FDI, 1a cdc nhém cé cuong dé st dung thanh toan, tai trg thuong
mai, bao 1anh va ngoai héi cao hon, tao du dia tang trudng thu nhap phi.

Thém vao dd, BID da xay dung ha tang s6 cho khach hang doanh nghiép théng qua iBank, iConnect va Open API, cho phép két ndi cac
nghiép vu chuyén tién, thu hé, tra luong, tai trg thuong mai va quan ly dong tién truc ti€p vai hé thong ERP clia doanh nghiép. Hon 80%
khach hang doanh nghiép da str dung kénh sé. Khi dong tién van hanh clia khach hang dugc tich hgp sdu vao hé théng ngan hang, méi quan
hé trd nén bén viing hon, dong thai tao thém CASA, cao hoi ban chéo va tan suat giao dich trén nén khach hang hién hiu.
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Trong H1 2026, 13i thuan dich vu chi tang 4.6% YoY, nhung thanh todn va tai trg thuong mai tdng 13.5%, cho thay céc dich vu gan truc tiép
véi dong tién doanh nghiép dang ma réng. Chuing t6i udc tinh thu nhap tir phi dich vu ting trudng I1an lugt 7.7% va 11.3% trong ndm 2026 va
2027 1én 7.4 nghin ty dong va 8.3 nghin ty déng.

Hinh 19.Ng kho doi da xtr ly ngoai bang ctia BID Hinh 20. Thu tir xtr ly ng xau cutia BID
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Thu h6i no ngoai bang

Kha nadng thu hdi ng clia BID da cai thién rd trong ba ndm gan day. Tién thu tir cdc khodn ng da x&r ly tdng khodng 49% va 82% YoY trong
nam 2024 va 2025. Mirc tang nay nhanh hon dang ké téc dd md réng clia quy mod ng ngoai bang, cho thay két qua thu hdi phan anh kha
nang chuyén cac quyén doi cli thanh tién t&t hon.

Kho ng x3u cd thé ti€p tuc thu hdi con I1én va gia tang. Tai cudi 2025, BID theo déi khodng 283.1 nghin ty déng ng khoé doi da xtr ly ngoai
bang, gém 143.6 nghin ty déng ng géc va 139.6 nghin ty dong Ii. Dén cudi H1/2026, t8ng ng khé doi da x(r ly ngoai bang ti€p tuc tang 1én
khodng 298.2 nghin ty dong, trong dé khoang 150.3 nghin ty déng la ng gdc.

Khung phap ly x{r ly ng x3u dugc cling cd tlr cudi 2025 va bat dau duogc trién khai thuc té€ trong 2026. Luat 96/2025/QH15 an dau luat héa
ré quyén thu gilr tai san bdo ddm cla khoan ng xau, trong khi Nghi dinh 304/2025/ND-CP cu thé héa diéu kién thuc hién. Cao ché mdi gilp
céc ngén hang gidm phu thudc vao viéc khach hang ty nguyén ban giao tai san, qua dé rdt ngan quy trinh x{r ly va tdng kha nang chuyén
tai san bdo dam thanh tién. Viéc BID da thuc hién nhiéu théng béo thu gilr tai sén trong 2026 cho thdy khung phap ly méi dang bat dau hé
trg thuc t&€ cho hoat ddng thu hoi ng.

Do dé, quy md quyén doi hién tai cho thdy du dia thu héi con kéo dai trong nhiéu nam; trong kich ban co sd, chiing t6i cho rang BID cé du
ngudn dé& duy tri thu hdi trong it nhat 5 nam véi udce tinh thu hdi khoang 12-13 nghin ty déng/ndm nh& quy mé ngoai bang 1én va dang gia
tang, va kha nang thu hoi ng cai thién, qua dé gop phan gia tang thu nhap va cing cé ROA.

Du phéng thu ngoai lai

Chung t6i dy phdng thu nhdp ngoai 13i clia BID dat 25.8 nghin ty dong ndm 2026 (-7.7% YoY), trudc khi phuc hdi 9.7% 1én 28.2 nghin ty dong
nam 2027. Mrc gidm nam 2026 chd yéu dén tlr thu nhap ching khoan va thu hoi ng gidm sau nén cao nam 2025, trong khi phi dich vy van
tdng nho thanh toan, tai trg thuong mai va nén khach hang doanh nghiép/FDI Ién. Sang 2027, thu nhap ngoai 1ai dugc ky vong phuc hoi nho
phi dich vu tadng 11.3% khi BID khai thac sau hon nén khach hang doanh nghiép/FDI va thu nhap ching khodn héi phuc tlr nén thap ndm
2026.

Do do, vdi ty trong khodng 26% téng thu nhap hoat dong, thu ngoai I3i déng vai trd quan trong trong viéc gidm phuy thudc vao NIM va hé trg
duy tri ROA quanh 0.9-1.0%, qua dé ti€p tuc hd trg tdng trudng LNTT Ién 40.6 nghin ty déng ndm 2026 (+7.6%YoY) va 43.9 nghin ty déng
nam 2027 (+8%YoY).
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Du phong Két qua kinh doanh 2026F va 2027F
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Tang trudng tin dung cutia BID ndm 2026 va nam 2027, dugc hd
trg bdi nhu ciu von tir san xuat, FDI.

Do tién gt tang chdm hon tin dung va chi phi huy dong con
cao khién BID uu tién chat lugng tang trudng.

Trong ndm 2026, ngan hang van can ddy manh huy dong dé hé
trg tang trudng tin dung va thu hep chénh |éch gitra cho vay va
tién gui. Sang 2027, Thong tu 50 gilp giam bét &p lyc phai tang
tién guri d€ dap ng LDR khi mdt s6 ngudn von khac nhu von chu
s@ hitu, Igi nhuén gitr lai, von cdp 2, vay nudc ngoai va nguén
von dai han du diéu kién dugc ghi nhan thuan lgi hon trong cu
trdc ngudn vén.

Nhung tién guri ban 1& va CASA van cé gia tri cao ddi vai ty 1é
ngudn van 8n dinh rong (NSFR), nén ching téi ky vong huy dong
khéach hang tiép tuc tang hai chir sé nhung thdp hon tang trudng
tin dung.

Trong 2026, tin dung tdng nhanh hon tién gli khién BID phai st
dung nhiéu hon cac ngudn vén co chi phi cao, nhung Igi suat tai
san cai thién gilip bu phan 1&n ap lyc nay.

Sang 2027, TT50 gilp giam ap luc canh tranh huy dong va tang
tinh linh hoat trong co cdu ngudn vén; tuy nhién, ty trong von
cép 2 va ngudn van dai han co thé tang, khién chi phi vén van &
muc cao. Do dé, NIM dugc ky vong chi phuc hoi nhe.

Mtrc gidm trong 2026 chu yéu dén tlr sy diéu chinh cua thu
nhap ching khodan va thu héi ng sau nén cao nam 2025, trong
khi thu nhdp phi van tang nho thanh toan, tai trg thuong mai va
nén khach hang doanh nghiép/FDI 16n.

Sang 2027, thu nh3p ngoai Idi dugc ky vong phuc hoi khi phi
dich vu tdng 11.3%, thu nhap ching khodn hdi phuc tir nén
thap va thu héi ng tiép tuc dong vai tro ho trg.

CIR gidm tir 33.4% nam 2025 xuéng 33.0% nam 2026 va 32.1%
ndm 2027, chu y&u nhd téng thu nhap hoat déng tadng nhanh
hon chi phi van hanh.

Chung t6i udce tinh chi phi du phong tdng cham nam 2026 do
chi phi tin dung giam vé 0.99%. Sang 2027, chi phi tin dung
tang I&én 1.05% trén nén du ng Ién hon, dong thoi ching téi ky
vong BID tang trich 18p d€ ty 1& bao phu ng xau phuc hoi Ién
86.2%.

Chuing t6i ky vong ty & ng xau tdng trong 2026 va giam nhe
trong nam 2027. Do sau khi tang 1én 1.83% tai H1/2026, ching
t6i Ky vong tdc do hinh thanh ng xau mdi ha dan tlr khoang
0.45% du ng/quy trong H1 2026 xuéng 0.30% trong H2/2026
va 0.25% trong 2027, nh& co cdu tin dung mdi nghiéng hon vé
san xudt, dich vu va FDI, cung trién vong dong tién khach hang
cai thién.
Ty 1& bao phu ng xau (LLR) dugc ky vong phuc hoi tir 75.9% tai
H12026 1én 81.7% cudi 2026 va 86.2% cudi 2027. Khi lugng ng
xdu mdi gidam, phan du phong tao ra trong ky it phai sir dung
hon cho x{ ly rdi ro; dong thai tai san bao dam tiép tuc gilp
gidm &p luc trich 1ap. Véi chi phi tin dung duy tri quanh 1%, BID
c6 thé tlng budc tai tich Iy bo dém dy phong.

Ngubn: BID, Kafi Research

Trung Tam Phan Tich:
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DINH GIA VA KHUYEN NGHI

Dung phuong phap Thu nhap thang du va P/B, chuiing t6i xac dinh gid muc tiéu cla BID tai 42,000 dong/cp trong 12 thang.
& murc gia hién tai, tuong duong 1.39x P/B, thi trudng dang dinh gid BID & mirc ROE bén vimng khoang 15.5%, gan vdi dur phéng 15% cua

chuing t6i. Do dd, du dia tai dinh gid nam dén tur tdng trudng gia tri sG sach trong nhing nam tdi.

Giai doan 2021-2025, ROE tang tlr 13.1% 1én 19.4% chul yéu nha chi phi tin dung giam tir 2.3% xudng quanh 1%, trong khi du dia gidm thém
hién khdng con nhiéu. Trong giai doan 2026-2027, ching t6i ky vong chat lugng tai san cai thién tir nlra cudi 2026, tang trudng tin dung hai
chir s trén nén NIM 8n dinh va thu nhap ngoai 13i ti€p tuc hd trg kha nang sinh 16i. Qua dd, ROA dugc ky vong duy tri quanh 0.9-1.0% va

ROE quanh 15-16%. Ty |& ng xau hinh thanh méi can theo déi trong nhiing quy ti€p theo.

Thu nhap thing du 2028F 2029F 2030F
Chi phi VCSH 12.0% 12.0% 12.0% 12.0% 12.0%
Tang trudng dai han 3%
Lgi nhuan rong 35142 40,331 45,289 51,776 56,632 Ty dong
Thu nhap thing du 9,267 10,302 10,484 11,599 10,305 Ty déng
Gia tri hién tai ctia Thu nhap thang du (5 nam) 8,248 8,139 7,444 7,307 5,771 Ty dong
Gia tri hién tai clia cué6i cling 66,044 Ty dong
Tadng gia tri hién tai cia dong thu nhap thing du 102,952 Ty dong
Vaén chu sé hiru 215,622 Ty déng
C46 phiéu luu hanh 7778 Triéu 6 phiéu
Gia muc tiéu 40,958 Dong
Tong hop mm
Thu nhap thang du 40,958 %
Phuong phép P/B | Soliéu | Donvi P/B 46320 20%
P/B muc tiéu 1.4x Lan =
; o Gia muc tiéu 42,000 bong
Gia tri s6 sach/ cd phiéu 2027F 32,173 Dbng . . Pong
Gia dong ctra (13/10/2026) 33,500
Gia muc tiéu theo Phuong phap P/B 46,329 Dong X L
Loi nhuan ky vong 25%
Bang: Cac chi tiéu tai chinh
2022A 2023A 2024A 2025A 2026F 2027F
Thu nhép 13i thuan (ty déng) 56,070 56,136 58,008 63,295 71,869 80,118
Thu nhap ngoai 13i (ty dong) 13,512 16,877 23,053 27,919 25,761 28,249
Thu nhép trudc thué (ty déng) 23,009 27,589 31,985 37,788 40,645 43,910
Tang trudng tin dung (%) 121% 16.3% 15.5% 15.3% 1.7% 12.5%
Tang trudng tién gui (%) 6.8% 15.7% 14.6% 13.8% 10.7% 11.9%
Bién Idi thuan (NIM) 3.00% 2.63% 2.37% 2.16% 2.13% 2.15%
Ty 1& ng x3u ndi bang (%) 116% 1.26% 1.41% 1.47% 1.65% 1.59%
Ty 1& bao phti ng xau (%) 216.9% 180.9% 131.0% 99.9% 81.7% 86.2%
Chi phi tin dung (%) 1.58% 114% 1.03% 0.97% 0.93% 1.00%
ROA (%) 0.9% 1.0% 1.0% 1.0% 0.9% 0.9%
ROE (%) 19.3% 19.4% 19.1% 19.1% 16.0% 15.0%
Hinh 21. Lgi nhudn ky vong Hinh 22. Lich st P/B cuia BID
BID Median = eececececs +1SD
_______________________ 3.5 - eme +2 SD cssssssss -1SD - = e -2 SD
+25%
42,000
1.0
IR R NI NI N N NN PP S I R S S S S
Gia hién tai Loi nhuanky vong Gia muc tiéu 5§53 8553855385533 5§53858533
Nguén: Kafi Research Ngubn: BID, Kafi Research

Trung Tam Phan Tich: https://www.kafi.vn/
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuyén nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 16i clia c8
phiéu tlr 15% trd I1én

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu nam trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh i
clia c8 phi€u thap han -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng c6 thé
lam &nh hudng dén gia c6 phi€u trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bdo cédo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khoéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac cla nhiing thong tin déng tai
trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dai vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hodc thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phadm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://www.kafi.vn/
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