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NOIDUNG BAO CAO DSC

TOM TAT CAP NHAT NGANH NGAN HANG Q2/2026

I. CAP NHAT DIEM NHAN NGANH Q2/2026
1. Tin dung & Huy dong: Tang trudng tin dung Q2/2026 dat 8,4% YTD trong khi tang trudng huy dong (TGKH + GTCG) dat 6,7% YTD
2. Thanh khoan: Ky vong ha nhiét trong ngan han nh& cac chinh sach hé trg' tir NHNN & BTC
3. Ty gia: Ty gia thi trudong tu do gidm manh, thac day USD trd lai hé théng ngan hang
4. Lam phat: Ha nhiét nhung du dia ki€m soat han ché
5. Lai suat: Tiép tuc neo cao, ky vong én dinh trong ntra cudi nam
Il. CAP NHAT KQKD Q2/2026
1. K&t qua kinh doanh: Tang trudng thu nhap va lgi nhuan tich cuc bat chap méi truong lai suat cao
2. Chat lwong tai san: Duy tri 6n dinh so véi quy trudc nhung bat dau xuat hién céc tin hiéu suy giam

IV. PHU LUC
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Tin dung & Huy dong : Tang trwéng tin dung 6 thang dau nam dat 8,4% YTD SECURITIES
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Nguén: Fiinpro, DSC téng hop

> Tang trwdng tin dung 6 thang dau nam 2026 dat 8,4% YTD, thap hon so v&i muc ky luc cung ky (+9,9% YTD) nhung van cao hon ky 6 thang nam 2023 va 2024. Déng luc tang
trudng chu yéu dén tir tir linh vue céng nghiép +9,9% YTD va céc linh vuc khac +10,8% YTD. Trong khi linh vue xay dung, von dugc ky vong tang trudng tir cu hich dau tu cong lai ghi
nhan tang trudng thap hon toc do tang trudng chung do giai ngan dau tu cong 6 thang dau nam tuong déi cham. Nguoc lai, so liéu tir 11 ngdn hang cong b6* du no kinh doanh BDS

tang trudng han 21% YTD (thudc linh vuc khéc), ti€p tuc la linh vuc ¢cé tée do tang trudng cao.
\ *11 NH bao gdm: HDB, MBB, TCB, VPB, VIB, MSB, TPB, SHB, BVB, KLB, PGBJ
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Tin dung & Huy dong: Tang trwong huy dong cai thién, dat 6,7% YTD
Tang trwdng huy déng tr TGKH & GTCG Ty trong nguén vén huy déng Tang trwdng ngudn von theo déi tuong
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Nguén: Fiinpro, DSC téng hop tir 25 NH niém yét

[

> Tang trwdng huy dong ghi nhan cai thién so véi quy dau nam khi dat 6,7% YTD* (bao gom ca TGKH va phat hanh GTCG) nhd méat bang l&i sudt huy dong da nang én déang ké. Cu
thé, huy déng tir tien giti khach hang dat 5,4% YTD va phat hanh gidy t& c6 gia dat 16,7% YTD. Trong dé, mot s6 ngan hang nhu VPB, HDB, MBB, TCB da va dang thuc hién huy dong

thém cac ngudn vén quéc t& nham bu dip cho ngudn vén huy déng trong nuéc.

*S6 ligu téng holp tir 25 NH niém yét

J
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Tin dung & Huy dong: Toc do tang truédng tin dung & huy dong phan héa SECURITIES
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*TCB, HDB, MBB bao gom du'ng' TPDN Nguon: Fiinpro, DSC téng hop tir 25 NH niém yét

4 )

» Céc ngan hang nhu VPB, HDB, MBB tiép tuc duy tri tdc dé ting trudng tin dung cao nhd Loi thé tir nhan chuyén giao bat budc, bén canh dé TCB ciing dugc hudng loi nha tai trg cho

cac du an dugc loai trir khoi han mirc tin dung.

>  Toc do huy dong tién guri ti€p tuc phan hda cho thay ap luc canh tranh trong boi canh nhu cau tin dung cao.

- J
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Thanh khoan: Chénh léch tin dung - huy dong cham lai

DSC

SECURITIES
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Ngudn: SBV, Fiinpro, DSC téng hop tir 25 NH niém yét

khoan dén hé théng ngan hang do:

han va kém 6n dinh hon nhu van thi trudng 2, vay tir NHNN...

\ (2) M6i truding Lai suét thap, cac hoat dong kinh doanh phi chinh thirc, nhirng thay déi vé quy dinh thu thué khién ty & sir dung tién mét tang [én va [am gidm s6 nhan tién.

& Chénh léch tin dung - huy dong van & mirc cao nhuwng da cé dau hiéu cham lai trong quy nay. Ching toi danh gia mirc chénh léch L&n nay van sé tiép tuc tao ap luc thanh

(1) Ban chat su chénh léch nay dén tir si khac biét gitra ky han cho vay va huy déng dugc tich Ly qua nhiéu nam. Du ng tin dung cho vay trung dai han lién tuc tdng manh trong

hai nam gan day trong khi ngudn vén huy déng chui yéu tap trung ky han ngan, khi ngudn vén huy déng ddo han, cac ngan hang phai bu dap thiéu hut bang cac dong vén ngan

J
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Thanh khoan: Ky vong ha nhiét trong ngan han nho cac chinh sach ho trg ttr NHNN & BTC

DSC

SECURITIES
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Ngudn: Fiinpro, DSC téng hop tir 25 NH niém yét

\ théng va hd trg thanh khoan cho hé théng.

K Tuy nhién, trong ngan han chiing t6i ky vong ap lu'c thanh khoan ctia hé théng sé ha nhiét phan nao nho: (1) Mai trudng & suat huy dong da tang lén dang ké va mot luong t&
mat ky vong sé quay lai hé théng ngan hang; (2) Nang ty & tién glri co ky han ciia KBNN dugc tinh vao ty & LDR tlr 20% [én 50% va nghién cltu tiép tuc nang ty L& nay; (3) NHNN cé
thé guii y ki€n cho BTC dé tang thém s& du' tién gui tir ngudn ngan sach nhan rdi (da loai trir phan phan b6 cho chi thudng xuyén, dau tu cong) vao cac NHTM néu can (hién muc téi
da la 50% va lugng tién guri c6 ky han ctia KBNN tai cac NHTM la khoang hon 550.000 ty).

»  Trong do, viéc nang tran ty L& tién giri KBNN néu dugc thuc hién, clung vdi viéc nang ty L& tién glri co ky han ciia KBNN duoc tinh vao ty 1& LDR sé gilp giai phong mét lwgng l&n ngudn

tien nhan rdi vao thi trudng 1 va quay trd lai vong quay tin dung — huy déng (thay vi “nam yén” trong NHNN hoac phan (6n phai di vong qua thi trudng 2), tir d6 [am tang téc do luu

J




CAP NHAT PIEM NHAN NGANH NGAN HANG Q2/2026

Lam phat & Ty gia: Lam phat ha nhiét trong khi ty gia dang la yéu to tich cuc

DSC

SECURITIES
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Ngudn: Fiinpro, Tradingeconomics

\_

( Lam phat ha nhiét véi CPI T7/2026 ting 4,5% YoY sau khi Cudc chién giira My - Iran di qua giai doan cang thang nhat. Binh quan CPI 7 thang dau nam téng 4,39% YoY - sét\

ngudng muc tiéu kiém soét ctiia Chinh pht & 4,5% - 5%. Chung t6i duy tri quan diém trung lap ddi v&i lam phat do du dia kiém soét han ché va nhitng bat 6n van hién hiru déi véi

cudc chién My - Iran.

Nguoc lai, ty gia dang la yéu t6 tich cue khi ty gia thi trudng tw do lién tuc giam manh, gitp chénh léch giira ty gia ngan hang va ty gia tw do chuyén dwong. Chung tdi danh

gia day la yéu t6 thuan Loi giup mét lwgng USD phuc vu cac hoat déng phi chinh thirc (tién 4o, vang...) quay trd lai hé théng ngan hang. Viéc gia tang luong USD trong hé thong ti€p

tuc & mot yéu t6 hod trg' thanh khoan cho hé théng.

J
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~e ~n .4 AY ~ ° ? e o SECURITIES
Lai suat: Tiep tuc neo cao, ky vong on dinh trong ntra cudi nham
Lol suat TPCP My Lo’ suat TPCP Viét Nam Lai suat lién ngan hang
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Nguén: Fiinpro, DSC téng hop

K Lai suat ti€p tuc neo cao trong quy 2 va chuing téi ky vong v&i hang loat cac chinh sach phai hop giitra NHNN va BTC hay chinh la sy phdi hop giira CSTT va CSTK sé cé nhﬁ%
tac dong tich cwc dén thanh khoan hé théng trong nira cudi ndm 2026. Bén canh dé, néu téc dd giai ngan dau tu cong tién trién t8t hon trong nira cudi ndm, mot luong tién Lon
ciling sé dugc dua trd lai thi trudng 1, nhin chung tat ca cac yéu t6 nay déu dang la co s& cho viéc ky vong |i suat sé c6 thé giam nhe hoac it nhat [a 6n dinh trong thdi gian tdi.

> Nguoec lai, viéc néi ty & van ngan han cho vay trung dai han, tang ho tro’ cac nguon vén ngan han (TGKB) trong khi nhu cau nguon vén trung dai han cao sé lam gia tang rui ro
chénh léch ky han cho hé théng.

> Ve xu hudng dai han hon, ching tdi nhan thay l&i suat sé chiu tac dong tir nhiéu yéu t6 khac nita ngoai cac chinh sach hd trg thanh khoan hién tai bao gom: (1) Dién bién cudc chién

\ MY - Iran & xu hudng lai suat ctia FED; (2) Xu huéng nhéap siéu va dong von FDI. /
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~n ? ° ° ° ~ w ? ~n SECURITIES
Két qua kinh doanh: Lgi nhuan tang tru’ong an twong 25% YoY
Két qua kinh doanh Co ciu tang trwéng TOI Co cau tang trudng chi phi
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Nguén: Fiinpro, DSC téng hop

\

(> Tong thu nhap hoat dong (TOI) va LNTT quy 2 ghi nhan mic ting trwdng an twong, an lugt ting 19% YoY va 25% YoY. Trong do, thu nhap l&i thuan tang trudng 17% YoY nhd

tc do tang trudng tin dung cao so vdi cung ky, thu nhap ngoai lai cling tang trudng t8t véi 24% YoY chul yéu nhd hoat déng thu phi dich vu héi phuc manh mé, bu dép cho hoat déng

trading kho khan.

> Ve chi phi, tiét gidm va t8i wu chi phi hoat dong ti€p tuc (4 yéu t6 hd trg cho Lgi nhuan trong khi chi phi trich lap du phong rdi ro tang cham hon téng thu nhap.

J
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DSC

2 2 I, o H A 4 2 ~ SECURITIES
Két qua kinh doanh: Lgi nhuan tang tru’ong an twong 25% YoY
TOI (% YoY) LNTT (%YoY)
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Ngudn: Fiinpro, DSC téng hop

> T6c do tang trudng tich cuc tiép tuc dugc duy tri vdi cdc ngan hang lén, c6 Lgi thé vé hé sinh thai, han mirc tin dung nhu VCB, VPB, HDB... trong khi cac ngan hang quy mé nhd van

chiu ap luc canh tranh manh mé.

11
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Két qua kinh doanh: Bién lai thuan ho6i phuc so véi mirc nén thap quy 1

DSC

SECURITIES
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Ngudn: Fiinpro, DSC téng hop

dong cao hon va sy ma& rong nhanh hon cua cac khoan cho vay trung, dai han.

> Bién lai thuan Q2/2026 hoi phuc tot lén 3,08% (-9 bps YoY, +17 bps QoQ) tir mirc nén thap quy dau nam nho cac khoan cho vay da dugc tai dinh gia lai theo nén lai suat huy

> Trong nira cudi nam, chiing t6i danh gia xu hwéng NIM sé khé ti€p tuc duy tri dwg'c xu huédng héi phuc nay va sy phan héa ciing sé tang lén do: (1) NHNN chi dao giam toi
thiéu 1% l&i suat cho vay d6i véi doanh nghiép vira & nho; (2) Tac ddng tir cac chinh sach hé trg thanh khodn sé c6 do tré tac dong dén thi truong 1. Nguoc lai, cac ngan hang quéc

doanh sé ti€p tuc c6 Lgi thé trong viéc duy tri mic NIM hién tai nhd hudng Lgi tir cac chinh sach hé tro thanh khoan lién quan dén tién guti ciia KBNN. /

12
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~ . e ? ° ~n . e ? x ~ Ve o n ~n ~ ~n o n SECURITIES
Chat lwgng tai san: Chat lwong tai san van duwg'c duy tri nhuwng tin hiéu suy yéu da xuat hién
Ty l& ng’xau van duy tri on dinh B dém du phong va chi phi trich lap duy tri Nhuwng chat lwong cac khoan vay cé
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Ngudn: Fiinpro, DSC téng holp

(>

Chat lwong tai san duy tri 6n dinh so véi quy trwée khi ty L& ng xau di ngang quanh 2% va ty Lé bao phu ng xau di ngang & mirc thap khoang 81%. Tuy nhién, ty [& ng nhém 2 VQ
ty [& i du thu tiép tuc 6 xu hudng tang lén ké tir Q4/2025, ching tbi cho rdng moi trudng & suat cao da bat dau cé anh hudng dén kha nang tra no clia khach hang, dac biét la véi
linh vuc BBS khi gid ban da bat dau chitng lai va ghi nhan giam & mot s6 phan khuc, dong thdi thanh khoan cling giam xudng do tdm ly than trong.

Du bao ap luc suy giam chat lwong tai san cé thé tiép tuc trong nhirng quy tiép theo nhung chwa qua dang ngai do: (1) Khu vuc san xuat van duy tri xu huédng md réng tich cuc

khi PMI van lién tuc duy tri trén 50 diém, (2) Ky vong t&c d6 giai ngan dau tu cdng sé cai thién trong nira cudi nam, (3) N6 luc duy tri méi trudng lai sudt ciia NHNN. j

13
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SECURITIES

Tong két cac chi tiéu quan trong
Chi tiéu Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

TOI (% YoY)
LNTT (%YoY)
CVEH (% YTD) 1.8% 7.85% 11,4% 18,0096 3,7% 10,3% 14,7% 19,4% 3,5% 8.7%

Huy déing (TGKH + GTCG, %YTD) -0,1% 3,8% 7,8% 14,7% 3,3% 10,0% 11,1% 16,6% 1,6% 6, 7%
YOEA (Q)
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NIM (Q)

CIR(Q)

Ty |& trich l&p DPER (Q)

ROE (TTM)

LDR core (CVKH/TGKH + GTCG)
Ty & ng nhom 2

Ty & no'x&u

1918 baophi o e

f

> Nhin chung, Q2/2026 nganh ngan hang ghi nhan nhitng diém nhan: (1) K&t qua kinh doanh tang trudng tich cuc bat chap méi trudng (& suat cao, (2) Cac chi s6 thanh khoan van

*S6 liéu téng hop tir 25 ngdn hang niém yét

cho thay &p luc va (3) Chat lwgng tai san van duy tri 6n dinh nhung dang c6 mét sé tin hiéu cho thady sy’ suy giam.

> Trong nira cudi nam, ky vong cac chinh sach hé trg thanh khoan sé gitip méi trudng lai suat 8n dinh hon, tao diéu kién cho cac ngan hang tiép tuc ting trudng tin dung, 6n dinh bién

\_ (&i va kiém soat chat luwgng tai san. y
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° ° I. ° o 7 ~ ~ ~n ~ w AN ~ SECURITIES
Dinh gia: Dinh gia duy tri vung thap hon trung binh 5 nam gan nhat
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Nguén: Fiinpro, DSC téng hop

6 Binh gia nganh ngan hang ti€p tuc diéu chinh trong quy 2 va phan [6n cac ngan hang da vé vung thap hon trung binh 5 ndm gan nhat. Trong béi canh két qua kinh doanh van duy tri
kha quan, dinh huéng nédi ldng CSTT c6 kiém soat va tang trudng kinh t&€ van dugc duy tri, ching téi danh gia muc dinh gia chiét khau hién tai chu y&u phan d4nh méi truong (A
suat/chi phi von cao.

> Khi méi trudng kinh doanh trd nén khé khan va canh tranh hon, viéc lwa chon céc ¢d phiéu trd nén quan trong hon hét thay vi ky vong dinh gia nganh sé hdi phuc mét cach dong déu.

Trong dé, ching téi tin rdng cac ngan hang cé Loi thé canh tranh rd rang trong dai han (quy mé l&n, han mdc tin dung cao, hudng Loi truc ti€p tir chinh sach) khi gidm manh sé la co

K hoi. Nguoc lai, ching t6i than trong hon véi cac ngan hang tap trung vao phan khic khach hang thu nhap thap va cac nganh mang tinh chu ky, nhay cdm vdi lai suét. )
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PHU LUC SC

Tong hop chi sé tai Q2/2026

Huy dong
Macp TTS (ty) VCSH (ty) (LﬁT;?l:é’) (LII_:‘:’E,) TOI (%YoY) (ol/'o'::;) % K& hoach (:/:0\4';3) Tg.:_(é-l G+ NPL LLCR YOEA(Q) COF(Q) NIM(Q) CIR(Q) TyléCASA ROE(TTM) BVPS P/B
(%YTD)

BID 3.440.844 198.778 44.335 18.905 11% 18% N/A 5,4% 4,7% 1,8% 76% 5,9% 4,0% 2,1% 26,8% 20,8% 18,3% 26.500 1,5
CTG 2.962.004 200.214 51.486 25.868 24% 37% 61% 5,0% 3,4% 1,2% 134% 6,5% 3,9% 2,9% 29,7% 23,5% 22,4% 25.600 1,3
VCB 2.657.441 248.491 47.551 29.222 35% 33% 66% 5,1% 4,0% 0,6% 279% 5,7% 3,0% 3,0% 50,3% 33,9% 18,2% 29.700 2,0
MBB 1.733.013 156.763 37.865 20.188 16% 27% 51% 13,2% 8,0% 1,4% 94% 8,3% 4,7% 4,1% 31,7% 34,6% 21,7% 18.500 158
VPB 1.502.526 191.215 43.392 18.880 36% 68% 46% 23,0% 22,7% 3,3% 56% 10,4% 6,2% 5,1% 48,0% 12,8% 17,6% 22.500 1,2
TCB 1.273.077 188.997 28.616 18.540 17% 22% 53% 10,4% 4,8% 1,1% 126% 7,9% 4,8% 3,7% 24,1% 35,0% 15,8% 25.300 1,2
ACB 1.067.845 99.315 18.048 10.735 5% 0% 48% 8,6% 8,0% 1,0% 105% 7,8% 5,3% 3,0% 55,0% 20,6% 16,6% 19.300 1,3
HDB 1.045.435 90.226 22.684 13.202 9% 31% 44% 20,6% 20,6% 2,8% 50% 9,8% 6,2% 4,0% 24,1% 11,0% 25,7% 17.200 1,6
SHB 962.667 75.154 17.192 9.092 5% 2% 51% 7,3% 6,9% 2,1% 83% 9,4% 6,4% 3,1% 35,6% 8,1% 17,6% 16.400 0,8
STB 892.049 62.807 17.488 4.136 12% -44% 59% 1,5% 4,5% 7,5% 57% 7,5% 5,2% 2,8% 35,2% 16,8% 5,0% 33.300 2,2
LPB 615.502 43.030 11.212 5.973 17% -3% 40% 9,6% 7,7% 1,9% 67% 8,2% 6,0% 2,7% 27,5% 6,4% 25,2% 14.400 3,6
VIB 580.998 47.838 11.228 5.186 16% 3% 45% 4,0% 7,8% 2,9% 44% 8,3% 5,6% 3,1% 39,0% 11,9% 15,9% 14.100 1,1
TPB 547.664 49.566 10.095 4.483 11% 8% 44% 10,6% 1,4% 1,9% 67% 8,4% 5,9% 2,9% 41,7% 21,0% 17,3% 16.500 0,9
MSB 440.999 45.247 7.044 3.423 4% 8% 43% 12,3% 3,6% 2,5% 52% 7,3% 4,6% 3,0% 32,9% 23,1% 13,9% 14.500 1,1
NAB 451.517 25.892 5.143 3.159 3% 25% 51% 10,7% 15,8% 1,5% 68% 7,8% 5,8% 2,2% 48,0% 5,4% 20,0% 12.600 1,0
SSB 427.108 42.195 5.403 2.625 -37% -55% 37% 7,1% 8,1% 2,2% 67% 7,5% 5,8% 2,2% 87,7% 13,2% 7,3% 12.300 1,2
OCB 351.741 35.822 5.928 2.470 21% 31% 35% 10,9% 5,9% 3,5% 59% 8,0% 5,8% 3,0% 15,0% 11,1% 13,1% 13.500 0,9
EIB 266.068 26.488 3.349 678 -11% -54% 45% 2,1% -2,5% 3,1% 32% 7,0% 5,4% 2,1% 40,4% 14,8% 1,9% 14.200 1,3
ABB 260.563 22.597 5.492 3.016 59% 109% 67% 18,5% 1,6% 1,2% 87% 7,0% 6,0% 1,5% 28,4% 9,2% 22,0% 16.200 1,2
BAB 214.351 13.739 2.424 682 24% 2% 45% 7,8% 3,1% 1,1% 135% 8,6% 6,4% 2,5% 30,9% 3,5% 9,1% 12.800 0,9
VBB 204.825 13.154 1.961 944 28% 83% 45% 14,0% 5,6% 1,9% 69% 7,8% 5,9% 2,1% 39,3% 7,7% 13,7% 12.200 1,2
VAB 149.131 10.816 1.437 826 13% 16% 42% 8,4% 6,7% 1,2% 100% 8,0% 6,4% 1,7% 37,5% 5,4% 14,0% 13.200 0,8
BVB 141.974 7.922 1.841 547 48% 486% 55% 7,3% 7,8% 3,2% 44% 8,8% 6,4% 2,7% 42,2% 7,6% 10,4% 12.400 1,0
KLB 114.911 9.289 2.422 1.176 4% 28% 45% 8,4% 2,9% 1,8% 91% 9,8% 6,1% 3,9% 32,0% 5,8% 24,8% 16.000 1,0
PGB 89.312 8.212 1.200 440 14% 66% 31% 4,3% -3,7% 2,9% 43% 7,0% 5,0% 2,4% 31,7% 20,9% 10,0% 12.000 0,9
SGB 35.670 4.233 482 48 -21% -72% 16% 1,1% -4,3% 2,9% 36% 6,9% 5,5% 1,9% 19,6% 8,4% 0,5% 11.700 1,1
TB nganh 19% 25% 8,7% 6,7% 1,97% 81% 7,4% 4,8% 3,1% 28,8% 21,5% 17,4% 1,3

Ngubn: Fiinpro, DSC téng hop
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KHUYEN CAO DSC

Xac nhan ctia chuyén vién phan tich

Chung t6i xac nhan rdng nhitng quan diém dugc trinh bay trong bdo cdo nay phan énh dung quan diém cé nhan cua ching téi. Chang t6i cling xac nhan rang khéng cé phan thu lao nao cua ching téi da,
dang, hoac sé tryc tiép hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién cttu phu trach céc bdo cdo nay nhan duoc thu lao dua
trén nhiéu yéu t6 khac nhau, bao gom chat lugng, tinh chinh xac cdia nghién cltu, va doanh thu clia cong ty, trong d6 bao gom doanh thu tir cac don vi kinh doanh khac nhu bd phan Maéi gidi té chire, hoac Tw
van doanh nghiép.

Bao cao mién trir trach nhiém

Béo céo nay dugc viét va phat hanh bdi Cong ty Cé phan Chirng khoan DSC. Béo céo nay dugc viét dura trén ngudn théng tin déng tin cay vao thoi diém cong bé. Cong ty C6 phan Chirng khoan DSC khéng
chiu trach nhiém vé dé chinh xac clia nhitng théng tin nay. Quan diém, du bao va nhitng udc lugng trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay khéng thé
hién quan diém chung ctia Cong ty C6 phan Chitng khoan DSC va c6 thé thay d6i ma khéng can théng béo trudc. Bao cdo nay chi nham muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu céc
nha dau tu cé nhan cta Céng ty cé phan chitng khoan DSC va khdng mang tinh chat moi chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét dinh clia nha dau tu nén dua
vao nhitng su tu van doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cdo nay khong duoc phép sao chép, téi tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng dugc sy chap thuan bang vin ban clia Céng ty C8 phan Chitng khoan DSC. Xin vui long ghi rd ngudn trich dan néu st dung céc théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC Héi s& chinh
Dang Thu Hién Q@ Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, HN

Chuyén vién phan tich
hien.dt@dsc.com.vn \. (024) 38803456

P4 info@dsc.com.vn
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