THEO DOI

Gid muc tiéu 2025: 20.500 VND
% tang gia: 11%
Cap nhat: 6/12/2025

TRIEN VONG 2025
Tich cyc: T6c dé tang trudng tin dung dan dau nganh.

Tiéu cyc: Ap Iuc chi phi trich 14p DPRR tiép tuc téng

Cao.

RUi ro: Hoat dong téi cg cdu ng vay cla FE Credit

cham.
2023 2024 2025F
TOI 49736 62.255 73.990
% YoY -14% 25% 19%
LNTT 10.801 20.013 24.061
% YoY -49% 85% 20%
Bon vi : ty VND

Téng quan doanh nghiép

VPB cé quy md t8ng tai san ding thi 3 trong cac
ngan hang tu nhan. Tép khéach hang clta VPB tap
trung vao khach hang ca nhan va doanh nghiép SME.
VPB dang ndm gittu 51% c& phan FECredit - cong ty
tai chinh tiéu dung cé thi phan top 1thi trudng.

Dir liéu thi truang

Nganh nghé: Ngan hang
Gia hién tai: 18.399 VND
Vén hoa: 145.977 ty VND
S6 lugng CPLH: 7934 triéu cp
EPS 4 quy gan nhét: 2.030 VND
P/B: 1,0 1&n
C8 tUc tién mat 2025: 3,0%
C6 tuc c8 phiéu 2025: 32,0%
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Nguén: Fiinpro, DSC téng hop

VPB

Ngan hang TMCP Viét Nam Thinh
Vuaong

DSC

KHUYEN NGHI

DSC uéc tinh t6ng thu nhap va LNTT cta VPB nam 2025 lan luot dat
74.081 ty (+19% YoY) va 24131 ty (+21% YoY) dua trén ky vong ting
trudng tin dung dat 25%, ty 1&é ng xéu dén cudi ndm la 4% va ty 1& bao
phl ng xdu dat 52% nha tang trudng kinh t& GDP dat 7% va TT BDS tiép

tuc héi phuc.

DSC st dung phuang phép dinh gid P/B vai P/B muc tiéu nam 2025 cla
VPB dat 1,05 I&an. Tu d6, muc gid ky vong nam 2025 la 20.500 VND.

LUAN PIEM PAU TU
Ky vong tang trudng tin dung & mirc cao

VPBank d& chinh thiic ti€p nhian GPBank theo phuang an chuyén giao bat
budc, s3 hitu 100% vén nhung khéng hop nhat vao bao céo tai chinh.
Viéc ti€p nhan ky vong sé gilp VPBank dat muic tang trudng tin dung cao
trong trung va dai han. Trong ngdn han, tdng trudng tin dung cla
VPBank dugc hd trg nhd cho vay mua nha ting trudng vdi mic tang
trudng hon 6% k& tit dau nam trong Q1.2025. Pong thdi tin dung tiéu
dung vén la thé manh cla VPBank cling cho tin hiéu phuc héi mac du téc

dd con cham.
Chat lugng tai san dan di qua khé khan

Chét luong tai san cla VPBank ndm 2024 c6 cai thién, ty 1é ng xéu va ty lé
NG x&u hinh thanh déu gidm so vai cling ky, 1an lugt dat 4,2% va 4%. Ty lé
bao phu ng x&u hop nhét tang 1én muc 56,2%, du chi phi tin dung giam.
Tuy nhién, muc nay van thdp hon trung binh nganh do anh hudng tir FE

Credit — mang cho vay kh4u vi rdi ro cao nén dé chiu tén thuang.

Sau giai doan khé khan 2022-2023, FE Credit dang tai cu truc, chuyén
sang cac khodan vay co tai san dadm bao, gilp ty Ié ng xau gidm vé 15,3%
cudi ndm 2024 ké tir mic dinh 20,4%. Nhin chung, chét lugng tai san cua
VPBank dang dan vugt qua giai doan kho khan. Viéc téi cdu trdc FE Credit
va xUt ly ng tai co cu sé 1a yéu to then chdt dé cai thién chét lugng tai san

bén viing trong tuong lai.
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QUAN DIEM NGANH:

Tang trudng cham lai, chat
lugng tai san cai thién

Tang trudng tin dung
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VPB

Ngan hang TMCP Viét Nam Thinh
Vuaong

DSC

Tang trudng tin dung toan nén kinh té du bao dat 16%

Tang trudng tin dung du bao duy tri xu hudng ma réng nha: (1) Chinh
sach tién té ndi 1dng, moi trudng 131 suét thap hd trg cac doanh nghiép,
c& nhan tiép can vén, (2) Tang trudng GDP du bao dat 7 - 8% va (3) Thi
truong BDS hoi phuc. Bong luc tang trudng cha luc tiép tuc dén ti cho
vay doanh nghiép, trong khi cho vay c& nhan cai thién so vdi 2 ndm qua
theo xu huéng TT BDS.

Bién lai thuan van ding truéc ap luc thu hep

Xu hudng uu déi, giam 13i sudt cho vay van s& tiép dién trong it nhat nla
dau ndm 2025 do 4p Iuc canh tranh 13i sut va vai tro hd trg nén kinh t€
clia hé théng ngan hang. Trong khi dé, chi phi vén du béo di ngang hoac
tdng nhe trong do l&i suat huy déng chiu sdc ép tu ty gia, chénh léch gitra
cho vay va huy déng sé khién bién I&i thuan cla cac ngan hang tiép tuc

suy gidm trong nam 2025.

Cac ngan hang cé Igi thé vé ngudn vén chi phi ré (KBNN, tién gui ngoai
té) nhu cac ngan hang quéc doanh (VCB, BID, CTG), hoac cac ngén hang
tu nhan nang déng co ty 1é CASA cao (TCB, MBB) sé c6 khéd néng béo
toan bién 1ai thudn NIM tét han.

Chat lugng tai san ky vong cai thién/én dinh

Chét lugng tai san hién tai cla nganh ngan hang van 1a yéu t6 can dugc
theo d&i do ty 1& ng xdu van & muc cao trong nhiéu ndm sau nhiing anh
hudng tur Covid 19 va khiing hodng TPDN, TT BBS nam 2022. Tuy nhién,
chét lugng tai san ctia nganh cling da ghi nhan nhiing tin hiéu tich cuc va
ky vong sé duy tri 8n dinh trong nam 2025 nha: (1) T6c dé hinh thanh ng
x&u da cham lai k€ tir ndm 2024, (2) Ty 1é ng nhém 2 tiép tuc duy tri &
muc thap so v&i mic dinh ky luc nam 2023 va (3) Stc khde nén kinh té
ti€p tuc hdi phuc, dac biét a TT BDS & 1a co hodi dé cac ngan hang xu ly
TSPB, thu hdi ng xau.

Mé&c du chét lugng tai san ky vong 6n dinh so v&i nam 2024, ap lyc chi
phi tin dung (trich 1&p DPRR) sé& c6 su phan hoda gilta cac ngan hang do
bd dém DPRR da bi "bao mon" trong 2 ndm qua. Cac ngan hang co ty 1é
NG xau thdp va bd dém DPRR cao sé chiu it &p luc hon so vdi cac ngan

hang c6 khau vi rui ro cao va bé dém DPRR thap.
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LUAN PIEM 1: VPB

Tang trudng tin dung cao trong Ngan hang TMCP Viét Nam Thinh
dai han Vugng

Tiém nang tang trudng tin dung cao sau tiép nhan GPBank

VPBank da chinh thic ti€p nhan chuyén giao bét budc GPBank, trong dé VPBank s& hitu 100% vén diéu 1. GPBank s& hoat dong
doc 1ap vé mat phap Iy va khéng hap nhét vao bédo cao tai chinh clia VPBank. V& dai han, VPBank cling c6 tly chon chuyén

nhudng lai GPBank sau khi hoan téat qué trinh tai cau trdc, tao ra kha nang thu héi vén va téi co cdu danh muc dau tu.

Vdi phuang an chuyén giao, VPBank s& dugc hudng uu dai vé tin dung, tran tang trudng tin dung cao han. Vdi viéc tiép quan
mang ludi chi nhanh va tép khach hang sdn cé clia GPBank, VPBank co thé nhanh chéng md réng do ph tai cac dia ban mdi,
dac biét la khu vuc néng thén va tinh thanh cdp 2 - naoi VPBank chua co su hién dién manh mé. Day ciing la tép khach hang c6
nhu cdu tin dung tiéu dung va tin dung vi mé con Ién nhung chua dugc khai thac nhiéu, pht hgp vai thé manh vé méang ban 1é

va tai chinh tiéu dung clia VPBank thong qua FE Credit.

Tang trudéng tin dung theo linh vuc 7 VD Tang trudng tin dung FE Credit
B TT tin dung BDS B TT tin dung tiéu dung 90.000 14,1%
TT tin dung tiéu dung BDS 9,2% l 70.902
5,0% .
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Tang trudng tin dung dudc ho trg béi hoat dong dau tu bat dong san va tiéu dung

Tinh dén hét Q1/2025, TTTD cla VPBank dat 5,4% so vdi dau nam, cao han muc trung binh toan nganh 3,9%. Bay la muc tang
tuang duong ~25% ké hoach ca nam, cho thdy déng luc tang trudng dau nam khé tich cuc, dac biét trong bdi canh nganh ngéan

hang van chiu nhiéu ap lyc ti y&u t6 13i suét va cau tin dung yéu.

Mang tin dung tiéu dung dang cé dau hiéu hdi phuc mac du téc dé con cham. DU vy, viéc gidi ngan tang cho thdy VPB dang
dat nén mong cho giai doan phuc hdi manh han vé sau va nhu cau thi trudng dang quay trd lai, dac biét & phan khic lao déng
phd& théng va khach hang chua co lich st tin dung dai.

Phan khic bat dong san dan cu dang c¢é tin hiéu phuc hoi véi mic tang trudng cho vay mua nha tang hon 6% YTD. Biéu nay cho
thdy VPBank dang tan dung t6t nhu cau mua nha dé & khi I3i suét gidm va chinh sach hd trg ngudi dan dugc trién khai tir phia
Chinh pht.

FE Credit hdu nhu khéng c6 déng gop vao tang trudng tin dung Q1.2025 khi t8ng du ng cho vay khéng tang trudng so véi dau

nam do van dang trong qué trinh tai ¢ cdu cac khodn cho vay, ddng thdi nhu ciu tin dung tiéu dung van chua hdi phuc.
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LUAN PIEM 2:

Chat lugng tai san da qua thai
diém khé khan nhat

BTy |é ng xau
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DSC

Vuaong
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Chat lugng tai san ky vong da tao day

Chét lugng tai san ctia VPBank trong ndm 2024 ¢ nhiing tin hiéu cai thién, nhung van déi mat véi nhigu thach thic va con thap
so v&i mat bang chung nganh ngan hang. Ty 1é bao phu ng xdu hop nhét clia VPBank tang ti 51,7% cudi nam 2023 1én 56,2%
cudi nam 2024, du chi phi tin dung gidm, cho thay ap luc trich 1ap da phan nao giam bdt.

FE Credit vai dac thu cho vay khéng cé tai sdn dém bao va khach hang rii ro cao la nguyén nhan chinh khién ty 1é ng xau hap
nhéat clia VPBank & muc cao han so vdi trung binh nganh. Sau giai doan dinh 2022-2023, FE Credit dang trong qué trinh téi cu
tric lai ng vay, ddy manh vay tiéu dung cé tai san thay vi phu thudc vao vay tién mat c6 muc dé rdi ro hon do khéng co tai san

dam bao. Ty 16 ng xdu cla FE Credit d& gidm xudng muc 15,3% tinh dén cudi ndm 2024.

Chung t6i cho réng chét lugng tai san clia VPBank dang dan di qua giai doan khé khin mac du ap Iuc ng x&u van dang hién hitu.
Viéc tai cdu tric hiéu qua FE Credit va xU ly cac khoan téi cg cdu s& dong vai trd then chét trong viéc nang cao chét lugng tai san
bén viing trong thai gian tdi.
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Pinh gia tueng dai hap dan trong dai han

Trong giai doan 2020-2021, khi tdng trudng Igi nhuan cao va FE Credit con la “ga dé triing vang”, P/B clia VPB ting vugt 2,0 Ian,
thuéc nhém cao nhét thi trudng. Tuy nhién, k€ tir 2022, v&i dp luc ng xdu tang, dac biét t&r mang tai chinh tiéu dung, va moi
truong 1ai suét khong thuén Igi, dinh gid VPB da diéu chinh manh. Tinh dén dau T76.2025, P/B clia VPB dao déng quanh mdc 1,0x
lan. Bay la muc P/B thdp han muc trung binh 5 ndm, phan nao phan anh su than trong cla nha déau tu vdi rii ro ng xau hagp
nhét, dac biét tir FE Credit. Tuy nhién, day 1a mic dinh gia tuong déi hap dan cho tdm nhin dau tu trung va dai han véi tiém
nang tang trudng tin dung tiéu dung va bét dong san, cung vdéi chat lugng tai san dang dan di qua vang khé khan.
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I DU PHONG KQKD VPB

Ngan hang TMCP Viét Nam Thinh
Vuong

Két qua kinh doanh (Ty VND)

2024 2025F %YoY Ghi chu
Dua trén gia dinh tang trudng tin dung dat 25% nhd ch
Thu nhap I5i thuan 49.080 58789  20% - 0@CINN NG HUONG AN Aung dat 257 nocho vay
mua nha khdi sac va tin dung tiéu dung phuc hoi
Thu nhép ngoai lai 13.162  15.201 15%
Thu nhdp tu phi dich vu 6.126 7.234 18%
Ldi tir hogt dong Trading 1.658 1784 8%
Thu hoi ng ngoai bdng 5.575 5.602 0%
Cdc thu nhdp khdc, rong -197 581
Tong thu nhap hoat dong 56.877 73.990 30%
Chi phf hoat déng 14.340 16.128 2%

Thu nhap hoat dong rong 42.538 57.862 36%
Ap lyc trich Iap DPRR gia tdng do ng x&u tang, TT02 da hét

Chi phi du phong 27.903 33.801 21% .
hiéu luc

L3i/(16) rong truéc thué 20.013  24.061 20%

2024 2025F Ghi chu
Téng trudng tin dung 18% 25%  T6c do tang trudng tin dung ky vong 25%
Bién 1ai thuan 6,7% 6,0%  Thu hep do &p Iuc canh tranh va vai tro hd trg nén kinh t&
Ty & chi phi hoat déng (CIR) 23% 22%  Duy tri
Ty 16 ng x&u (NPL) 4,2% 41%  Duy tn
Ty 1& bao phu ng xau (LLR) 56% 53%
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I DPINH GIA VPB

Ngan hang TMCP Viét Nam Thinh :')SC
Vuaong

So sanh vdi cac ngan hang canh tranh (peers)

Chi tieu  Tang trudng

) NIM (TTM) CIR (TTM) NPL P/B hién tai

(Q1.2025) tin dung

VPB 5.2% 6,0% 24,9% 4,70% 47% 11,4% 0,97

MBB 2,3% 4,4% 29,7% 1,84% 75% 22,5% 13

ACB 3,1% 3,5% 32,6% 1,48% 72% 20,8% 12

TCB 4,1% 41% 33,2% 117% 112% 14,9% 14

TPB 3,6% 3,6% 42,0% 2,27% 57% 17,0% 09

LPB 6,2% 2,6% 28,0% 1,73% 74% 24.2% 21
TB nganh 3,9% 3,1% 39,5% 2,14% 85% 15,2% 13

So sanh vdi quéa khu

P/B (lan)

P/B TB 5 ndm = == = +1d6léchchudn = = = -1d6 léch chuan

VPB dang giao dich tai P/B du phéng 2025 1a 0,93 [&n, thdp hon so vdi trung binh 5 ndm 1,55 [an. P/B muc tiéu nam 2025 la 1,05
lan, tuong duong muc P/B trung binh 5 ndm -0,5 d6 1éch chudn dua trén quan diém chét lugng tai san clia VPBank ndi chung va
FE Credit ndi riéng d4 tao day, tuy nhién téc do hdi phuc con cham. TU dé gid ¢ phidu ky vong ndm 2025 ctia VPB 1a 20.500
VND.

BIEU PO GIA

03/20 09/20 03/21 09/21 03/22 09/22 03/23 09/23 03/24 09/24 03/25

P/B
Ngudn: Fiinpro, DSC t6ng hop

Gia - = - = Gia mua téi da - = == Gia muc tiéu
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PHU LUC:

Cap nhat két qua kinh doanh
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VPB

Ngan hang TMCP Viét Nam Thinh
Vuong

DSC

Két qua kinh doanh Q1/2025 sang hon so véi nganh

Quy 1/2025, t8ng thu nhap hoat déng va LNTT cla VPB lan luct dat
15.566 ty (+16% YoY) va 5.015 ty (+20% YoY). Trong do, thu nhap I&i thuan
Q1.2025 dat 13.356 ty (+18% YoY), ddng goép 85% téng thu nhap hoat
dong. Thu nhdp ngoai 1ai dat 2.210 ty (+5,6% YoY), déng gop 14% téng
thu nhap hoat dong.

Ké&t qua kinh doanh khdi sdc véi déng luc chinh la tang trudng tin dung
Q1.2025 dat 52% YTD, t6t hon nhiéu so vdi muc trung binh nganh la
3,9%. Bién I&i thuan gidm nhe chu yéu do 1ai sudt cho vay gidam theo xu

hudng chung.

Chi phi hoat déng tdng ~12% so vdi cling ky, chd yéu do chi phi luong
thudng cho nhan vién tang manh. Chi phi trich 1dp DPRR tang trong bdi
canh ty & ng xau tang 0,5% YTD. Ap luc tang trich 1ap van con hién hitu
do ty Ié ng xau cua FE Credit con cao, dong thai du ng tai co cau theo
TT02 con I6n.

Chat lugng tai san chua cai thién nhiéu trong Quy 1

Q1/2025, ty 1& ng xdu cla VPBank da tiang 1én muc 4,7% ké tU muc 4,2%
clia ndm 2024. Ty 1é bao phl ng x&u cling gidm xuéng con 47% do ngan
hang giam trich 1ap dy phong so vdi quy trudc. Biém sang la ty 1€ ng

nhom 2 gidm manh con 4,3%.

Ty Ié ng xau va ng nhém 2

8% 6,9%
6,3%
o 5,4%
51% 4,7%
4,3%
4%
2%
2%
- 0%
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Q1/2025

BTyléngxdu MTyléng nhém 2
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PHU LUC: VPB

Ngan hang TMCP Viét Nam Thinh

Thong tin co ban
Vuaong

CO CAU €O PONG

DSC

Nhom ¢6 déng gdbm ban 13nh dao va ngudi lién quan nam gilt téi gan 43% ca cdu ¢ déng cua VPBank, cho thdy quyén kiém

soat ndi bd tuong déi chit ch&. Bén canh dé VPBank cling cé su hé trg v& quy mo vén cla cac t8 chic nudc ngoai, trong dé ddi

tac chién lugce la SMBC.

CO CAU €O PONG

m Sumitomo Mitsui Banking Corp.

3811% = BLD va nhém c¢6 dong

u Diera Corp.
VEIL

1,82 Khac

2,16%

CONG TY CON & LIEN KET

VPB s& hitu mé hinh tdp doan tai chinh, cung cap tuong déi day du cac dich vu tai chinh.

Von diéu lé

(Ty VND)

Coéng ty TNHH Quan ly Tai sdn Ngan hang TMCP Viét Nam Thinh Vuong 115
Céng ty ¢6 phan Ching khoan VPBank 15.000
Céng ty ¢6 phan bao hiém OPES 550
Coéng ty Tai chinh TNHH MTV Ngan hang Viét Nam Thinh Vugng n

BAN LANH PAO

Ban lanh dao thuong tang én dinh va da c6 nhiéu ndam cdng tac tai VPB.

Chuyén mon Qua trinh céng tac

Ty lé sG hiru

100,00%
99,95%
98,00%
50,00%

CoNg tac tai VPB tif ndm 2010. Ong ting 13 ¢
Thac s kinh té déng sang lap ngan hang VIB va gil vi trf phd
CTHDQT tai TCB.

Cht tich HBQT,

A N A hl D~ 7 t R N
Ong Ngé Chi Diing (57 tudi) bS nhiém 2010

Cong tac tai VPB tU nam 2012, trudc dé ong da

Ong Nguyén Buc Vinh (67 tudi) CEO, b nhiém 2012 Thac si tai chinh

¢6 13 ndm kinh nghiém trong nganh ngan hang
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PHU LUC: VPB

Ngan hang TMCP Viét Nam Thinh
Vuaong

Thong tin co ban

Quy mo
VPB la ngan hang cé quy mo 18n, xép thr 3 vé quy mo tai san va thi 4 vé quy mo Igi nhuan trudc thué trong sé cac ngan hang

tu nhan. Téc do tang trudng tai san theo ndm trung binh dat tir 13-16%.

Téng tai san Quy mé LNTT
. 3.000 .
2 £ 40
—_ ey
g’z.soo S35
2,000 30
25
1.500 2
1.000 15
10
i ; 111,
0 il 0 . . . i
QO @ X 9 % 2.0 9 9 H QL&Y LTSI PIRPPLLEISSELS
SELTELLEELLEIILES CEETELELIELLIEIELSES

Co cau thu nhap

Thu nhap 13i thuan Q1/2025 dat 13.536 ty, dong gép~86% téng thu nhap hoat déng. Thu nhap ngoai 13i chi chiém 14% téng thu
nhap. Phi dich vu va thu hdi ng x4u la hai dong luc tang trudng chinh. Phi dich vu clia VPBank chu yéu gém hoat déng thanh

toan va dich vy thé.

Co cdu téng thu nhap hoat déng TOI (Q1/2025) Ca cau thu nhap ngoai lai (Q1/2025)

= Thu nhap l&i thuan = Thu nhap ngod I4i ® Phidichvy HETrading Thu héi ng xau Khac
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PHU LUC:

Thong tin co ban

Danh muc cho vay

VPB

Ngan hang TMCP Viét Nam Thinh 38C

Vuaong

Thé manh clia VPBank la cho vay doanh nghiép tu nhan va cho vay ca nhan. Cac linh vuc cho vay cht luc cla VPBank bao gom

cho vay tiéu dung c& nhéan, cho vay mua nha va cho vay kinh doanh bét déng san. Ty 1& cho vay TPDN tuong ddi thap chi

khodng 1%.

Ca cau khach hang cho vay

43% 44%

2020 2021

® Doanh nghiép nha nudc
Doanh nghiép nudc ngoai
Khac

2% 47%

53%

2022 2023 2024

B Doanh nghiép tu nhan

B C4 nhan

Kha nang sinh Igi & Chat lugng tai san

8%

6%

4%

2%

0%

% TPDN/Du ng tin dung (2024)

Ve |
Mse -
% 4
T
‘//g 1
Sfe
e
%
l,oe

Kha nang sinh I6i clia VPBank dang & muic thap so vai nganh, chi yéu do dgt téng vén manh trong giai doan 2022-2023 chua téi

uu dugc ngudn vén mdi, can thai gian d€ hap thu ngudn vén va gia tang Igi nhuan.

Kha nang sinh Igi (2024)

40%

30%

2O%llllli
10%

DO QPP L Q
§EEEES

B ROE @®ROA

2,5%

2,0%
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Chat lugng tai san
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Ngan hang TMCP Viét Nam Thinh
Vuaong

Lich sir khuyén nghi
M6 hinh kinh doanh

PHU LUC

LICH SU KHUYEN NGHI

VND
28.000
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10.000
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Gia

Lich st khuyén nghi

*
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VPB

Ngan hang TMCP Viét Nam Thinh 38C
Vuaong

Xac nhan cta chuyén vién phan tich

Chung t6i xac nhan rdng nhitng quan diém dudc trinh bay trong bdo cdo nay phan anh ding quan diém cé nhan clia ching t6i. Ching toi
cling xac nhan rang khéng cé phan thu lao nao clia ching toi d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao céo nay nhan dugc thu lao dua trén nhiéu yéu
t6 khac nhau, bao gém chét lugng, tinh chinh xac cla nghién clu, va doanh thu clia cdng ty, trong dé bao gdm doanh thu tif cac don vi kinh
doanh khac nhu bé phan Méi gidi t6 chiic, hodc Tu van doanh nghiép.

Bao cao mien trir trach nhiém

B4o co nay dudc viét va phat hanh bdi Céng ty C6 phan Ching khoan DSC. B4o c4o nay dudc viét dya trén ngudn thong tin dang tin cay vao
thai diém cong bd. Cong ty CE phan Chig khoan DSC khéng chiu trach nhiém vé do chinh xac clia nhitng théng tin nay. Quan diém, du bao
va nhitng udc lugng trong bao cao nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé hién quan
diém chung clia Céng ty C8 phan Ching khoan DSC va co thé thay déi ma khéng can théng béo trudc. Bao cdo nay chi nhdm muc dich cung
cép thong tin cho céc t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chat mdi
chao mua hay ban bat ky chiing khoan nao dugc thao luén trong bao céo nay. Quyét dinh clia nha déau tu nén dua vao nhiing su tu van doc
1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét. Bdo cao nay khéng dugc phép sao chép, tai tao, phat hanh va
phan phdi véi bat ki muc dich nao néu khong dudc su chdp thuan bang van ban ctia Céng ty C8 phan Ching khoan DSC. Xin wui long ghi 16
ngudn trich dan néu stf dung cac théng tin trong bao cao nay.

Phuang phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Gia muyc tiéu CHENH LECH so vdi gia thi truding thap hon 15%

BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LOI Chi &p dung déi véi ¢S phiéu c6 bao cao khuyén nghi MUA gan nhét, bd phan phan tich nhan dinh rang ¢ phiéu

d3 tién tGi vung gia phan anh hop ly cac luan diém da dé cap.

B& phan phén tich khéng dua ra khuyén nghi trong trudng hap bao céo khong cd muc dich khuyén nghi hoac

KHONG PANH GIA . N
ONG ¢ khong tim thédy day dd cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi cé phiéu.
Lién hé - Trung tam phan tich DSC
Truong Thai Pat, HOI SO CHINH
GD. Trung tdm Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Lé Tran Khanh Linh N\, (024) 3880 3456
Chuyén vién Phan tich
linh.ltk@dsc.com.vn >4 info@dsc.com.vn
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