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VIB - Ngan hang

NHTM CP Qubc té Viét Nam
Téi dinh hinh

Piéu chinh phan khic trong tam

Ngan hang Quéc Té Viét Nam (VIB) ghi nhan mirc tdng nhe vé TTS trong Q1/25, dat gan
496 nghin ty (+0.5% sv.2024). Co cau tai san sinh 13i (IEA) cho thdy su dich chuyén sang
cac khoan c6 lgi suét cao hon, khi cho vay khéach hang tang 3.4% |én hon 329 nghin ty
va chiém 66% TTS. Ngugc lai, cho vay lién ngan hang va danh muc dau tu [an lugt gidm
1.8% va 3.1%. Trong danh muc cho vay, cac phan khic ghi nhan mirc tang trudng mang
tinh dan dat bao gém vay thuong mai (+22.8%), dich vu tai chinh (+27.9%) va dac biét 13
cho vay linh vuc kinh doanh BDS (+24.9%), hién chiém khoang 2.1% téng du ng cho vay.

Chat lugng tai san c6 dau hiéu suy gidm nhe theo xu hudng chung cldia nganh, nhung
chua qua dang ngai. Ty 1& ng xau (NPL) va ng xau gdp déu tang 28dcb sv.Q4/2024, ghi
nhan [an lugt 3.79% va 7.1%, trong khi ty 1é bao phdi ng xau (LLR) gidm con hon 40%.
Tuy nhién, trién vong chat lugng danh muc tich cuc hon trong béi cdnh Nghij quyét
42/2017 dugc ludt hda, khi cac chi phi thu hoi ng xau cdia ngan hang tuong ddi cao voi
da phan cac khoan vay ctia VIB c6 quy m6 khéa nho.

Ky vong lgi nhudn tang trudng trd lai sé cai thién tam ly thj truong

Trién vong lgi nhudn nam 2025 clia VIB tuong d6i tich cuc han mat bang chung nhé cac
dong luc nbi tai. Tang trudng tin dung du phdng vuot 23%, (2024: +21.5%), nhd vao: (1)
ty trong KHDN cta VIB con tuong d6i khiém tén; (2) mdrc d6 canh tranh gidm khi cac
NHTM I6n khong con qué nhiéu du dia thanh khodn trong khi VIB con kha nhiéu
khodng dém; va (3) cac chinh sach hé tro tiéu dung ndi dia. Bién 1&i rong (NIM) cling
dugc ky vong cai thién nhe 1én trén 4% trong nam 2025 (+6dcb sv.2024) nhd né luc gia
gidm chi phi huy ddng von vay. Sau thanh cong ctia chuong trinh gidi tri- “Anh trai say
hi” huéng dén nhém KH tré, VIB cling gidi thiéu san pham tién gli khdng ky han i
hap dan. Nha d6, ty trong ngudn vén chi phi thdp tang 1&n 21% (+2%p sv.2024; +4%p
sv.ck.), budc dau cho thay thanh qua tir nhirng chinh sach méi.

Cap nhat gia muc tiéu 22,400 déng/CP véi khuyén nghij Tang ty trong

Sau giai doan tam ngirng khuyé&n nghij tir gitra nam 2022 do trién vong Igi nhuén c6
phan kém hdp dan, GMT méi dugc xac 1ap & murc 22,400 dong/CP, tuong duang Vi
khuyén nghi Tang Ty Trong véi LNKV la 21,7%. Trong 3 nam qua, thi gid cla VIB gan
nhu di ngang, va kém tich cuc hon so véi da phan cac NHTM NY. Su dinh tré nay phan
anh giai doan tai dinh hinh cda NH. Tuy nhién, v&i ky vong qua trinh nay cling dang dan
hoan tét, tang trudng lgi nhuan uéc tang trd lai tir ndm 2025 trd di - qua dé khéi dong
lai trién vong dau tu ddi vai ngan hang.

Nam tai chinh (31/12) 12/22 12/23 12/24 12/25F 12/26F
Thu nhap lai thuan (ty dong) 14,963 18,484 16,750 20,479 24,872
Thu nhap ngoai i (ty dong) 3,095 3,676 3819 3,824 5,004
Loi nhudn hoat dong (ty déng) 10,581 10,704 9,004 10,528 14,802
LNST (ty dong) 8,469 8,563 7,204 8424 11,843
EPS (dong) 4,018 3,376 2418 2,786 3911
ROE (%) 29.7 24.3 18.1 183 21.2
P/E (x) 45 54 7.5 6.5 47
P/B(x) 1.2 1.2 13 1.1 0.9
GTSS (%) 15,492 14,956 14,052 16,574 20,382

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cong ty me theo BCTC hop nhat
Ngudn: DEr liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Thay d6i mang tinh cau tric

Tang cham hon nganh nhwng cao hon sv.ck.

Ngan hang Quéc Té Viét Nam (VIB) ghi nhan mdrc tang nhe vé TTS trong Q1/2025, dat
gan 496 nghin ty (+0.5% sv.2024). Co cdu tai san sinh 13i (IEA) cho thay su dich chuyén
sang cac khodn c6 Igi suat cao hon, khi cho vay khach hang tang 3.4% lén hon 329 nghin
ty va chiém 66% TTS. Ngugc lai, cho vay lién ngan hang va danh muc dau tu lan lugt
gidam 1.8% va 3.1%. Trong danh muc cho vay, cac phan khtc ghi nhan mdrc tang trudng
mang tinh dan dat bao gom vay thuong mai (+22.8%), dich vu tai chinh (+27.9%) va dac
biét Ia cho vay linh vuc kinh doanh BDS (+24.9%), hién chi€m khoang 2.1% téng du ng
cho vay. Su dich chuyén dugc cho 1a phu hgp cho chién lugc phat trién dai han hon,
trong béi canh danh muc cho vay VIB trudc day c6 phan qua phu thuéc vao mot vai phan
khuc (ca khach hang 1an muc dich vay) - diéu nay da han ché tinh da dang du ng ciing
nhu sy 8n dinh cho Igi nhuéan.

Hinh 1. Co’ cau tai san sinh 13i (IEA)
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Nguén: DT liéu doanh nghiép, Mirae Asset Vietnam Research du phong
Chu thich: Loans: cho vay, Securities: chirng khoan, Balances: LNH, % of high yield asset: ty trong TS Igi suét cao

Tang trudng tai san - phan I6n dan dat nhd danh muc cho vay, dugc ky vong s& tiép tuc
la d6ng luc chd dao, trong khi danh muc dau tu TPDN khé nho. Tai san va cho vay ghi
nhan tdng lan lugt 20% va 21.65% trong nam 2024, va ky vong tang 17.6% va 23.54% cho
nam 2025. VGi mét s& ngudn luc dang phan bd tam thdi cho nhirng phan khdc tai san
sinh 13i ngan han, ngan hang dugc ky vong sé& gia tang ty trong cho vay véi diéu kién
tang trudng cé phan thuan lgi hon khi tiém nang tang trudng ctia nhirng NHTM 1&n cé
phan han ché. Mac du két qua thyrc hién cdia VIB trong Q1/2025 tuong d6i chdm hon so
V@i trung binh nganh, chi tang +3.1% sv.2024 thap hon mdrc tang tin dung toan hé théng
la 3.9%. Pa tang trudng tin dung dugc ky vong sé& cai thién trong cac quy tiép theo khi
nhu cau cho vay du kién sém khéi sac sau quy 1, vén thudng tram lang do cac ky nghi
kéo dai. Nhin chung, Igi thé chinh cla VIB trong tang trudng tin dung nam 2025 la du
dia vé cac chi s6 thanh khodn va quy m6 chi & tam trung, cho phép ngan hang c6 nhiéu
bién d6 tang trudng vugt trdi hon trong trung han.
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Pa dang héa danh muc
Hinh 2. Phan khiic khach hang Hinh 3. Danh muc KHCN (VNDtr)
400 100%
>
C
€ 350
(@)}
z
300 90% g
250 o S
&
200 80% 3
n o
100 70%
(57
50 —
- 60%

2019 2020 2021 2022 2023 2024 1Q25 2025F

I RB

BB

2019 2020 2021 2022 2023 2024 1Q25 2025F

o= 0% RB (RHS) Mortgage M Business Auto m Others

Nguon: Dtr liéu doanh nghiép, Mirae Asset Research du' phdng
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Mé& rong danh muc KHDN

Phan khuc cho vay mua 6 t6 - tirng la mét trong nhirng mi nhon tang trudng cla VIB
- dan cho dau hiéu bdo hoa, dong thai cling chiu ap lyc canh tranh manh mé tir cac
dong xe dién (EV), vén khdng phai thé manh cda ngan hang. Déng thoi, cac san pham
cho vay KHCN c6 ty trong 18n nhu vay mua nha/s(ra nha hay téi tai trg (c6 tai san dam
bdo) cling gap phai ap luc canh tranh 1&n khi cung tin dung dugc ddy manh hon so vdi
nhu cdu vay. Qua dé thic ddy nhu cau da dang hoa (can bang han) ca danh muc san
pham lan tép khach hang. Viéc co cdu danh muc - du bién Igi suat cho vay c6 thé khéng
hdp dan nhu giai doan 2021-2023, nhung sé phan nao han ché rdi ro thu nhap dao déng
manh that thudng trong giai doan thj trudng bién déng.

VIB dugc danh gid la mot ngan hang tadm trung cé chién lugc kinh doanh véi murc do
linh hoat cao, nham gia tang thi phan cling nhu canh tranh véi cdc NHTM ¢6 quy mé 1én
ca qudc doanh 1an tu nhan. Qua viéc VIB gia tang ty trong cho vay tai trg phat trién du
an, NH dugc ky vong sé& day manh gidi ngan phan khuc nay thay vi chi tap trung cho vay
nha pha riéng |é hay tai tai trg d6i v&i cac san pham thir cap.

Ngoai ra, sau mot thdi gian dai gia téng ty trong cho vay tai cap von (co tai san dam bao),
phan khuc nay cling boc 16 mét vai nhugc diém. Mac du bién Igi sudt ban dau tuong déi
hdp dan nhung di kém vai d6 1a rii ro tin dung kha cao va quyét dinh vay cda nhém
khach hang nay ciing kha nhay cam vdi 13i suat (san sang thay déi NH vay khi c6 thé ti€p
can véi khoan vay c6 13i suat thdp han). Trong giai doan cung tin dung dugc day manh
(canh tranh I&i suat gia tang) nhu 2023-2024, thi nhirng ngédn hang khéng cé uu thé vé
huy doéng gié ré sé khé mé réng dugc danh muc nay.

Vi vay, cho vay phat trién cac du an BBS dugc ky vong sé la déng luc tang trudng méi
cla VIB trong 2025 va cac nam tiép theo, gilp cho vay phan khic KHDN tdng trudng
vugt tréi hon so véi phan khic KHCN. Trong do, tang trudng du ng duge dy phong dat
trén 40% doi véi mang doanh nghiép, so v&i 19% & mang ban Ié. Viéc phan tan su phu
thudc d6i vai mot s6 sdn pham hay nhom khach hang sé gidp gia tang tinh 6n dinh trong
hoat déng cua VIB trong trung va dai han.

Mirae Asset Securities Research 3
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Hinh 4 & 5. Chat lugng cho vay

July 7, 2025

Chat lwvgng danh muc suy giam nhuwng it rai ro tiém an

Chét lugng tai sdn c6 dau hiéu suy gidm nhe theo xu huéng chung cdia nganh, nhung
chua qua déng ngai. Ty 18 ng xau (NPL) va ng xau gdp déu tang 28dcb sv.Q4/2024, ghi
nhan 1an lugt 3.79% va 7.1%, trong khi ty 1& bao phd ng xdu (LLR) gidm con hon 40%.
Théng thudng, khi digu kién vi mé ¢6 phan bat 8n, nhdm KHCN cling nhu DNVVN 1a ddi
tugng chju tdc d6ng sém nhat. Vi vy, chat lugng suy gidm tai mot ngan hang cé ty trong
phan b8 cho nhém nay cao cling khéng qué bat thudng, dac biét trong bdi canh bat 6n
€6 phan tang manh trong giai doan dau 2025. Ngoai ra, theo duéi danh muc ¢6 Igi suat
cao cling thudng di kém véi mirc do rii ro twong Ung.

Tuy nhién, trién vong chat lugng danh muc tich cuc hon khi Nghi quyét 42/2017 dugc
luat hda. Cac chi phi thu hoi ng xau clla ngdn hang tuong doi cao khi da phan cac khoan
vay cla VIB c6 quy mo kha nhé. Thay d&i v& mat phap ly nay cé thé gidm chi phi lién
quan dén van dé xr ly tai sdn dam bao cling nhu gidm ap luc trich 1ap. Ty Ié nay clia VIB
thudng cao hon so véi mat bang chung, nhu trong 2024, chi phi trich 1ap chiém khodng
23% téng thu nhap thuan trong khi trung binh tai cac NHNY chi khodng 20%.

Nhin chung, cac yé&u t8 c6 thé tac dong tich cuc 1én trién vong chat lugng tai san bao
gébm: 1) M& rdng danh muc sang cac san pham cé rui ro tin dung thdp hon; 2) Gia ting
cho vay mang ngan hang ban Ié v6i muc dich kinh doanh; 3) Tiém nang tir thu hdi ng
xdu da x& ly (ké hoach 3-5 nghin ty cho 2025 va 2026), tao du dia cho ngan hang trich
|&p nhiéu hon; va 4) Ky vong gia tang ty trong cho vay nhém KHDN.

Ty 1& ng tiém &n - vai trudng hop VIB thi chi bao gém cac khodn ng tai co cdu - giam rd
rét va hién chi chiém khoang 0.1% téng du ng (256 ty tinh dén Q1/2025). Hon nita, du
chinh sach cho vay c6 phéan tao bao, ty 1& du ng trén tai sdn dam bdo & mdrc tuong doi
an toan, khoang 50-60%, hé trg cho ca kha ndng cling nhu ty 1& ng xau thu hoi dugc. Déi
Vdi rii ro tiém an lién quan dén TPDN, du ng ddi vdi khodn muc nay rat thap chi hon 0.4
nghin ty - twong duong khoang 0.12% t6ng danh muc tin dung tinh dén cudi Q1/2025.
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Hinh 6. NPL theo nhém KH

July 7, 2025

Hinh 7. Ng tai co’ cau va ty trong
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Chu thich: Cir,: thdng tu; Weight: Ty trong

Diéu chinh co cau huy dong theo nhu cau méi

Hinh 8. Co’ cau huy ddng chiu l3i (IBL)
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Ch thich: Deposits: tién guri; Borrowings: vay; Valuable papers: GTCG; CASA: ty |é tién giri khong ky han

VIB cling thé hién sy linh hoat trong co cdu huy ddng, khi thay d8i phu hgp vai trién
vong trung han cta nhu cau tin dung. Cu thé, mang ngéan hang doanh nghiép (BB) va
ban 1é (RB) - dac biét la cho vay phuc vu muc dich kinh doanh va thé tin dung (CC) - dugc
ky vong s& tang trudng vugt troi. Trude day, ngan hang tap trung huy déng cac ky han
dai (trén 12 thang) nham phuc vu cho muc dich mé réng danh muc cho vay mua nha va
0 to. Tuy nhién, cac phan khic nay dang déi mat nhiéu tré ngai nhu rdi ro tin dung va
murc d6 canh tranh cao, dan dén viéc tiép tuc theo dudi muc tiéu ndy khéng con phu hgp.

Giltra ndm 2024, VIB da tham gia tai trg mot chuong trinh truyén hinh thurc té cé mirc d6
lan tda cao hudng dén ti€p can nhém khéch hang tré va nang dong - 1a nhém khach
hang day trién vong vdi nhu cau tin dung gia tang, dac biét 1a d&i vdi cac sdn phdm cho
vay tiéu dung va vay kinh doanh. Vé&i ky vong ddy manh cac khodn tin dung ngan han,
thi huy ddng qua nhiéu vdi ky han dai sé khong hiéu qua vé mat kinh té, VIB ciing ra mat
san pham “tai khoan siéu Igi suat-SA” dau Q1/2025, nham thu hdt phan khic tién gi
thanh toan. Vi loai tai khodn tuong tu nay da dugc ra mat bdi mot vai ngan hang c6 nén
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tdng cdng nghé vugt tréi, VIB hién dang dua ra mdc 13i sudt c6 phan hap dan hon
khodng 10dcb bén canh céc chién dich marketing ngan hang. DU mg&i chi ra mat trong
thoi gian ngan nhung san pham nay da ghi nhan két qua tuong déi tich cuc. S6 du téng
dat hon 3 nghin ty, day ty trong ngudn vén chiu 13i thap tang 2%p 1én mirc 21% trong
Q1/2025, theo VIB. Vé co ban, viéc diéu chinh co cdu huy dong mét cach linh hoat dugc
ky vong sé cai thién bién I&i thuan (NIM).

Co cdu ky han tai cac kénh khac ngoai tién glri cling ghi nhan sy chuyén dich, khi ngan
hang duy tri cdc cam két vay trung va dai han & mirc d6 hgp ly nham gitr virng ty 1& an
toan von va déng thoi vu tién st dung cac kénh huy déng ngan va linh hoat. Ty trong
huy déng tir kénh GTCG tuy tang nhe Ién 5.8% trong Q1/2025 (+0.5%p sv.Q4/2024),
nhung da gidm dang ké so vdi ty trong thudng thdy quanh 10-15% trong giai doan 2019-
2023 - giai doan VIB day manh md& réng danh muc cho vay trung-dai han. DU chua thé
bat kip v&i cac ngan hang tu nhan 16n, chi phi huy dong tir kénh nay cta VIB van thap
hon dang ké - khodng 50bps sv. cdc NH tam trung. Loi thé nay dén tir viéc tién phong
trong ap dung cac chudn muc an toan vén cling nhu huy déng thanh céng ngudn vén
tlr cac dinh ché tai chinh quéc té. Tinh dén hét Q1/2025, ngudn huy déng tir nudc ngoai
dat hon 711 triéu USD (~71% khodn muc), gidm tir 856 triéu USD (chiém 93.8%) cudi 2024.
VIB dugc ky vong ti€p tuc duy tri thé manh huy dong khi dang trong giai doan chuan bij
hoan thanh chuan Basel III, v&i k€ hoach thir nghiém dy ki€n trién khai vao cudi nam
2025.

Thanh khoan do6i dao tao du dia

Hinh 9. Cho vay trén tién gtri (LDR) (%) Hinh 10. Huy déng ngan han cho vay trung dai han (%)

/

Nguon: Dt liéu doanh nghiép, Mirae Asset Research du phdng

Téng quan cac chi s6 thanh khodn ctia VIB khéng chi duy tri mirc 8n dinh ma con cé
nhiéu du dia hd trg tang trudng han so véi nhiéu ngan hang 16n trong ca khéi quéc
doanh I1&n tu nhan. Trong Q1/2025, ty |é cho vay trén tién gl (LDR) clia ngan hang cé
tang nhe nhung van thdp hon murc trung binh toan hé thdng khodng 80%, va con céch
kha xa ngudng tran 85% theo quy dinh. Ngoai ra, VIB cling khdng phu thuéc quéa nhiéu
vao viéc chénh léch ky han - tdn dung von ngan han cho cac khoan vay trung va dai han.
Viéc can d6i ky han mét cach than trong gilp ngan hang gidm ap luc huy dong nhanh
khi c6 nhu cau gidi ngan, vira duy tri viéc tuan thd an toan nhung cling déng thoi c6 kha
nang linh hoat trong céan doéi gitta huy déng va giai ngan.

Mirae Asset Securities Research 6
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Nguon: DT liéu doanh nghiép, Mirae Asset Research du phdng

Vé quan ly vén, VIB cling nhu nhiéu ngan hang c6 thé manh vé von ciing lya chon can
d6i lgi ich ¢6 ddng nhung van dam bao tang trudng an toan. Ty 1€ an toan vén (CAR) cla
ngan hang gidm t&r mdc gan 13% cudi 2022 xudng con 11.8% hét Q1/2025, sau ba dot
chi tra ¢8 tc bang tién. Viéc duy tri CAR & mdrc cao khéng qué can thiét trong bdi canh
tang trudng tin dung va lgi nhudn ¢é su 1éch pha tuwang dai, vi vy, viéc chia c6 tirc dugc
Iwra chon thay vi gilr lai toan bé lgi nhuan dé ddy cao tang trudng tin dung. CAR cla VIB
du kién s& duy tri quanh mirc nay trong thai gian t&i (ndm 2025: 11.8%), phu hgp véi
dinh hudng cda VIB la gilr CAR trong ngudng 11-13% - nham dat dugc sy can bang gilra
van dé tuan tht quy dinh ma van bdo dam duy tri hiéu qua hoat dong.
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Hinh 12. NIM (%)

July 7, 2025

Ky vong NIM dao chiéu

Hinh 13. Lgi suat va chi phi (%)
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Nguon: Dtr liéu doanh nghiép, Mirae Asset Research du' phdng
Chu thich: Peers bao gom: HDB, LPB, MSB, OCB, SSB, TPB; IEA Yield: Igi suat tai san; IBL Cost: chi phi huy dong

Xu huéng gidm cham dan

Viéc VIB tap trung manh vao mot sé phan khuc thj trugng “ngach” da gitp ngan hang
dat dugc toc dé tang trudng cao trong giai doan trudc, nhung ciling di kém véi mot s6
nhugc diém dang luu y 1a chat lugng tai san suy gidm dan. Trong giai doan dau cta qua
trinh tin dung mé& réng nhanh, véi déng luc chinh tlr mang cho vay 6 to va tai cdp vén
mua nha gitp VIB duy tri dugc mirc NIM vugt trdi so vdi cac ngan hang cung phan khuc.
Tuy nhién, khodng cach nay bat dau thu hep tir cudi 2023 va bién Idi gidm manh hon khi
cac yéu t6 bat lgi vi mé gia tang. Trong d6, kinh té gidm toc khién chat lugng ng gidm
nhanh, déng thdi, chl trwong digu hanh 13 ha 13i sut hd trg ting trudng va ndng muc
tiéu tang trudng tin dung tac déng suy gidm doi vdi Igi suat cha VIB.

Théng thuang thi nhém khach hang c6 nhu cau doi véi khodn vay tai cap von khi can
diéu kién tin dung don gian hon hoac Iai sudt hdp dan. Vi vay, khi cung tin dung dugc
day manh khién cac NHTM gia tang canh tranh trén nhiéu phuong dién, bao gém ca lai
sudt, qua dé ha lai suat trén binh dién chung trong giai doan cudi 2023 va 2024. Bén
canh dé, viéc ngan hang diéu chinh chién lugc tdng trudng theo hudng than trong hon,
s& sém giup ngan hang 6n dinh dugc chat lugng tai san va thuc ddy NIM trung va dai
han phuc hai.

NIM dugc ky vong sé bat kip vdi mirc théng thudng clia cdc ngédn hang trong cling phan
khuc. Trén co s& ky vong chat lugng tai san dan cai thién hau diéu chinh chién lugc, thu
nhap tir 13i s& tang trudng én dinh hon. Tang trudng tin dung ndm 2024 dat khoang
21.5%, v&i phan I6n gidi ngan dién ra trong nlra cudi nam. Pay ciing 1a chi bdo ngan han
cho thay lgi suat ciia danh muc cho vay hay IEA néi chung sé dan binh thudng hoéa tur
cudi nam 2025 trd di. Ngoai ra, né lyc chdi déng kiém soat chi phi vay (VD: ra mat san
pham SA) cling la déng luc cho NIM héi phuc cho phan con lai ciia 2025.
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Kiém soat chat chi phi
CPHD ky vong duy tri & mirc cao
Hinh 14. CPHD trén doanh thu (CIR)
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Nguén: DT liéu doanh nghiép, Mirae Asset Research du’ phdng
Ch thich: OPEX: CPHD

Ty & CPHD trén thu nhap (CIR) tdng manh do thu nhap c¢6 phan kém kha quan trong
nam 2024. So vdi ty |é trung binh ghi nhan tai cac NH tam trung khac, ty 1& cGa VIB van
khéng qua cao. CPHD nam 2024 tang 9.1% svck - mét mirc tdng van trong tam kiém soat
doi véi mét ngan hang tam trung dang dat muc tiéu tiép tuc gia tang nang luc tu dong
héa cling nhu tép khach hang. Bén canh d6, thu nhap tlr cac hoat ddng cot 16i suy gidm
g6p phan khién CIR ghi nhan tdng manh 5.2%p svck 1én 35.2% nam 2024 va 35.8% (12T)
hét Q1/2025. Nam 2024, thu nhép 1ai thuan (NII) va thu thuan tir dich vu (NSI) gidm lan
lugt 9.4% va 19.9%.

Chi tiét hon, cadc ngudn thu nhap chinh suy gidm khéng chi ghi nhan déi véi trudng hop
cUa VIB. Hau hét cac ngan hang I6n, dac biét Ia nhtrng NHTM c¢6 ngudn thu ngoai 3i I6n
tlr cc hoat déng nhu ban chéo bao hiém hay thu tin dung - déu bi anh hudng tiéu cuc
bdi cac thay d6i chinh sach trong giai doan 2023-2024. V& phan chi phi, "chi phi hoat
dong khac" ghi nhan murc tang cao nhat, 1én t&i 14.7% CK trong nam 2024, nhiéu kh3
nang lién quan dén cac hoat déng tai trg truyén thdng quy mo Ién da dugc dé cap.

V& trién vong cho nam 2025, chi phi van hanh - dac biét la chi phi nang cap doi ngd van
hanh va hién dai héa hé théng - du kién van sé tiép tuc tang, phu hgp xu thé chuyén dgi
s6 va gia tang ty dong héa nham dap ng khéi lugng giao dich truc tuyén ngay cang
I&n. Tuy nhién, CIR dugc ky vong sé cdi thién khodng 3%p trong ky va tiép tuc ci thién
cho cac nam tiép theo.

Ky vong cai thién nay hé trg bai gia dinh tir sy phuc héi clia thu nhap ¢ét 18i, vdi NII udc
tang 22.3% svck - vugt xa murc tang 8.2% clia CPHD. Trong khi d6, NSI, lién tuc ghi nhan
xu hudng kém tich cuc trong nam 2023 (-30.9%) va 2024 (-19.9%), dugc ky vong sé& 6n
dinh trd lai trong 2025. M(rc nén thap hién tai cling sé tao tién dé tang trudng tich cuc
han trong trung han, khi khéng c6 su xao trén vé mat chinh sach. Nhin chung, trién vong
kinh doanh ctia VIB dugc ky vong di vao quy dao tang trudng 6n dinh hon khi cac yéu té
bat lgi da dan phan anh day dd trong giai doan trudc.
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Chi phi tin dung duoc du kién wu tién
Hinh 15. Chi phi tin dung
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Nguén: DT liéu doanh nghiép, Mirae Asset Research du’ phdng

Chi phitin dung cda VIB, du c6 phan cao hon do mirc @6 tap trung I1én vao mang ban Ié,
nhung khdng chénh 1éch dang ké so véi mat bang chung clia cac ngén hang cling nganh.
Chi phi du phong tang dét bién trong 2023 phan anh mai trwong kinh doanh kho khan.
Ngoai ra, su gia tdng canh tranh gilta cac té chirc tin dung trong 2023-2024 cling anh
hudng phan nao dén 19 trinh trd ng cla cac khach hang khi ho muén thuong lugng gidm
trén cac hgp dong tin dung hién hru. Gan day, chi phi tin dung da dan cho dau hiéu ha
nhiét, gidm 38dcb svck trong 2024 va thém 14dcb cu6i Q1/2025.

Cho ¢ nam 2025, chi phi tin dung uéc tang khoang 20bps - khéng hoan toan do chat
lurgng tai sdn gidm manh. Chang téi ky vong VIB sé& trich 1ap nhiéu han nham day nhanh
qua trinh x& ly ng xau, qua d6 gia tang cac hé sé chat lugng tai san vé vung trudce dich
bénh va gidm ganh nang trich 13p trong giai doan mai bén canh nd luc da dang héa
danh muc tin dung.
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Trién vong lgi nhuan khéi sac sau giai doan tram lang

Ky vong ho trg tir thu hdi ng xau van duy tri

Hinh 17. Thu héi no’ xau da xir ly

Nguén: DT liéu doanh nghiép, Mirae Asset Research du’ phdng

Nhirng lo ngai lién quan dén ty & du phong rdi ro tin dung (LLR) twong d6i thap cla VIB
can dugc xem xét trong bdi cdnh ngan hang duy tri hiéu qua thu héi ng mét cach én
dinh khi tinh chat ctia du ng da phan cé TSPB vdéi kha ndng thu cao. Dua trén dit liéu
trong khodng 10 nam trd lai day, ty |& thu hoi trung binh clia VIB uwéc dat trén 60%, cho
thay viéc duy tri LLR quanh khodng 50-60% khdng qué dang ngai. Noi cach khac, Igi
nhudn cta VIB cé cg sd d€ nhan dinh 1a thuc chét, chir khdng don thuan dén tir viéc trich
Iap du phong thap. Ngoai ra, phan I6n danh muc cho vay clia VIB déu cé TSDB, dac biét
la cac khoan vay lién quan dén BBS - gan nhu hoan toan dugc bdo ddm bang cac gidy
td phap ly hoan chinh, thay vi hgp déng mua ban hay hgp tac dau tu. Viéc luat hdéa Nghi
quyét 42 dugc xem 13 yéu t8 hé trg tich cuc, giap gidm ganh ndng trich 1ap du phong
trong tuong lai cling nhu cai thién kha nang va gia tri thu héi. Cac NHTM vdi ty trong
KHCN cling nhu DNVVN cao sé sém dugc hudng Igi khi cac khodn vay thuong cé gia tri
nhd nhung dugc dam bdo bang TSBB c6 tinh thanh khodan tét va gia tri 6n dinh, gitp
cac NH yén tdm hon khi gidi ngan.

Hoat déng thu hdi ng dugc ky vong sé ti€p tuc la diém sang trong co cdu thu nhép cla
VIB cling nhu hd trg lgi nhudn trong giai doan 2025-2026. Nam 2024, nguén thu nhap
nay ghi nhan mdrc tdng gan 80% svck, vugt 1,200 ty va chiém hon 60% thu nhap ngoai
I3i. Theo ban Ianh dao, téng gia tri thu héi cé thé dat 3,000-5,000 ty trong giai doan 2025-
2026. Trong kich ban than trong, VIB udc thu héi dugc khodng 3,000 ty dong chia déu
cho hai ndm, t6c d6 tang trudng hang ndm van dat khodng 20%. Riéng trong nam 2025,
chdng téi udc tinh ngan hang c6 thé thu hoi hon 1,400 ty ng xdu da x&r ly va ghi nhan
ngoai bang, twong rng vdi ty 1é thu hdi uwdc tinh khoang 50%.
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Lam méi chu ky tang truéng

Hinh 18. Tém tat co cau thu chi
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Nguén: D liéu doanh nghiép, Mirae Asset Research du' phdng

Ch thich: Provisioning: chi phi du phong
Du tang trudng lgi nhuan nam 2025 khong dugc ky vong sé qua doét bién, nhung viéc
quay trd lai mirc tang trudng hai chit s6 - udc tinh khodng 17% svck. - cling sé& la mot su
cdi thién dang ké. Giai doan 2023-2024 1a thai ky tuwong d6i tram lang d&i vdi lgi nhuan
clia ngan hang. Khi phan 16n cac ngan hang van ghi nhan muc ting truéng lgi nhuan
trung binh trén 15%, VIB chi dat mirc tdng nhe 1.2% trong 2023, nhung lai gidm 15.9%
trong nam 2024. Déng luc chinh thac ddy Igi nhuan VIB phuc hoi la NII trén co s& hoan
thién qua trinh tai dinh hinh danh muc tin dung theo hudng gia tang tinh 6n dinh. Thu
nhap ngoai lai dugc du bao c6 phan than trong khi hién chua ghi nhan déng luc tiém
nang dang k& nao cling nhu ap luc tir thay déi chinh sach van con tac dong tuong déi
trong ntra dau 2025. Ngugc lai, nhu cau gia tang chi tiéu cho ca hoat ddng 1an du phong
van can thiét, udc tang lan lugt 8.2% va 37.2%. Ndm 2025, dugc cho |a ndm ban |é cho
“binh thudng mai” clia ngudn thu tir cdc hoat déng dich vu di kém véi d6 la ky vong lgi
nhuan khdi sac trd lai.
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Ap luc bua vay dinh gia
Hinh 19. VIB's P/B Hinh 20. VIB sv. cac NHTM theo dai (5 ndm)
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Nguodn: D liéu doanh nghiép, Mirae Asset Research du' phdng
Pinh gia ctia VIB gidm siu trong bdi cdnh chudi tac nhan tiéu cuc kéo dai. Sau thém niém
yét, lai trung hop vdi giai doan “tién ré”, dinh gia cda VIB tirng dugc ddy Ién murc cao
vugt troi - khdng chi so véi nhém ngan hang cling phan khiic, ma con vugt mat nhiéu
NHQD va tu nhan I6n. Tuy nhién, mdc dinh gia cao nay da khéng thé duy tri khi c¢& phi€u
trai qua mét dot dieu chinh manh trong béi cdnh that chat chinh sach tién té va xu huéng
ban thao khi dinh gia thi trudng bi day 1én qua cao.

Tinh hinh vi m6 nhiéu kho khan theo sau d6 cling da can tré ky vong va qua trinh phuc
h6i cac yéu té co ban cdia ngan hang, khi ty trong KHCN cla VIB qué I&n - 1a nhém khach
hang bi dnh hudng nhanh nhat khi kinh t& gidm téc. Hé qua |a dinh gia cta VIB van dang
duy tri & murc thap, ca khi so sdnh tuong quan dit liéu qua khir hay cac ngan hang trong
cung phan khac. Mot diém dang ghi nhan khac 1a nhom cac ngan hang tirng ¢6 mirc
dinh gia cao hon so v6i nganh chung c6 mdrc hdi khéng qua dang ké phan anh tam ly
cdn trong hon trong quyét dinh dau tu.
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Sau giai doan tam ngirng khuyén nghij tir gitra nam 2022 do trién vong Igi nhuan c6 phan
kém h3p dan, GMT mdi dugc xac 1ap & murc 22,400 ddng/CP, tuong duang vai khuyén
nghiTang ty trong v&i LNKV |a 21.7%. Trong 3 nam qua, thij gid cda VIB gan nhu di ngang,
va kém tich cuc hon so véi da phan cdc NHTM NY. Sy dinh tré nay phan anh giai doan
tai dinh hinh cia NH. Tuy nhién, v&i ky vong qué trinh nay cling dang dan hoan tét, tang
trudng Igi nhudn udc tang trd lai tir nAm 2025 trd di - qua d6 khai dong lai trién vong
dau tu d6i véi ngéan hang.

MUrc gid muc tiéu méi tuong Urng véi murc thi gia trén GTSS (P/B) khodng 1.4 lan - duoc
cho 1a phu hgp trong giai doan hién tai khi so véi cac ngan hang tuong duong chua ké
tiém nang cda VIB dugc danh gid c6 phan vuot trdi hon. Viéc VIB cé thé ci thién cac chi
s6 hiéu qua du kién sé 1a déng luc chinh dé khoi phuc niém tin cda nha dau tu. DU vay,
yéu t6 quyét dinh van s& nam & kha nang thuc hién cda déi ngli ngan hang va van tén
tai rdii ro khdng hoan thanh muc tiéu sau hai nam lién tiép 1& hen.

Tiém nang tai dinh gia tlr vi tri trong cda d6i tac chién lugec maéi. Sau gan 15 nam dau tu,
Ngan hang Commonwealth Bank of Australia (CBA) da bat dau thoai von khoi VIB vao
cudi nam 2024 theo 16 trinh gidm dau tu nudc ngoai clia ngan hang me tai Uc. Ty 1& s&
hiru ciia CBA tai VIB hién da gidm xuéng dudi 5%, déng nghia vé&i viéc mién yéu cau CBTT
trudc cac giao dich cling 1a mot yéu t6 tiéu cuc doi véi trién vong thi gia cGa VIB. Tuy
nhién, viéc CBA thoai von hoan toan khai VIB sé md ra ca hdi tim kiém déi tac chién luoc
mdi cho ngan hang, theo dé sé kich hoat giai doan nang dinh gid clia ngan hang néu
thanh céng.
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Bao cao két qua hoat ddng kinh doanh (té6m tat)

Can do6i ké toan (tém tat)

July 7, 2025

(VNDbn) FY23 FY24  FY25F  FY26F (VND bn) FY23 FY24 FY25F FY26F
Doanh thu tir l&i 36691 32443 42349 51,123 Tién va cac khoan tuong duong 1,681 1,639 1,721 1,807
Chi philai vay 18207 15693 21,870 26,252 Ching khoan 60,988 50344 52,610 55,252
Thu nhap 13i thuan 18484 16,750 20479 24,872 Chovay 330,273 423905 509,526 608,150
Doanh thu thuan tlrdich vy 2,203 1,765 1,752 1,968 Tai san cd dinh hiru hinh 467 493 540 571
Doanh thu thuan khac 1,473 2,053 2,072 3,036 Tai sdn khac 16473 16,777 15,745 19,484
Thu nhap tir HDKD 22160 20,569 24303 29,875 Téng tai san 409,881 493,158 580,142 685,265
Chi phi hoat déng 6,611 7.211 7,801 8,457 Tién gl 236,577 276,308 318,140 390,681
Lgi nhuan trudc du phong 15550 13358 16,502 21,419 Ngvay 98647 141,793 173652 191,017
Téng chi phi du phong 4,846 4,353 5973 6,617 GTCG 23,897 23,263 27,307 29,825
LNTT 10,704 9,004 10528 14,802 Khoan ng khac 12,821 9,933 10,926 12,019
Thué TNDN 2,141 1,800 2,104 2,959 Téng no 371,942 451,297 530,025 623,541
LNST 8,563 7,204 8424 11,843 Vén diéu 1é 25,368 29,791 30,238 30,284
Lgi nhudn thuan (trir CDTS) 8,563 7204 8424 11,843  Thangduvén cdphan 2 2 2 2
Loi nhuan gitt lai 3470 4333 4734 6,510
Quydutrlr 9,099 7,735 15,143 24,928
Khodn khac 0 0 0 0
Téng vén chu 37940 41,862 50,117 61,724
Phan tich DuPont (%) Cac chi sé chinh
FY23 FY24  FY25F  FY26F FY23 FY24 FY25F FY26F
Thu nhap tur 13 9.75 7.19 7.89 808  Tang trudng (CK)
Chi phi lai 484 348 4.08 4.15 Chovay 145 215 236 243
Lgi nhuan tur13i 491 3.71 3.82 3.93 Cho vay va phai thu 164 28.2 193 194
Thu nhap rong tir dich vu 0.59 0.39 0.33 0.31 Tién gu 182 16.8 15.1 22.8
Thu nhap rong khac 0.39 045 0.39 048  Vonchds&htu 16.2 103 19.7 232
Téng Igi nhuan hoat déng kinh doanh 5.89 4.56 453 4,72 Téng tai san 196 20.3 176 18.1
Téng chi phi hoat ddng kinh doanh 1.76 1.60 145 134 Thunhap rong tirlai 235 94 223 215
PPOP 413 2.96 3.07 339  Thunhdpdichw -30.9 -19.9 0.8 123
Téng chi phi du' phong 1.29 0.96 11 1.05 LNTDP 311 -14.1 235 29.8
Loi nhuan thuan khac 2.84 1.99 1.96 234 Lgi nhuan HBKD 12 -159 16.9 40.6
LNTT 0.57 0.40 0.39 047 LNST 1.1 -15.9 16.9 40.6
Thué thu nhap 0.00 0.00 0.00 0.00 Ty suat sinh 16
ROA 2.28 1.60 1.57 1.87 Chénh léch 1ai rong 5.0 3.7 3.7 3.8
Don bay (x) 10.7 13 1.7 13 NIM 5.29 3.95 4.0 4.1
ROE 243 181 183 21.2 Bién LNTDP 424 41.2 39.0 419
Chat lugng tai san (%) ROA 23 1.6 1.6 19
Ty lé ngxau 3.14 3.51 2.94 2.79 ROE 243 18.1 183 21.2
Ty 1é ng'xau rong 8.71 6.82 6.14 6.06 Thanh khoan
Ty 18 bao phti ng xau 50.99 50.06 58.54 62.25 LDR (loai trir GTCG) 110.8 115.2 123.6 125.2
Dy phong trén téng du ng 1.60 1.76 1.42 146  Chovaytréntaisan 63.9 64.5 67.8 714
Chi phitin dung (% t8ng cho vay) 1.47 1.26 1.49 133 TiLé AnToanVon
Chi phi'tin dung (% téng tin dung) 1.62 1.24 1.44 132 CAR 1.7 1.9 11.8 11.9
Chi s6 trén méi ¢d phiéu (VND) Tier 1 96 9.7 9.7 9.8
EPS (theo béo cao) 5152 3,049 Tier 2 2.1 22 2.1 2.1
EPS (trung binh) 3376 2418 2786 3911 Hiéu qua hoat dong kinh doanh
GTSS 14956 14052 16574 20,382 Chi phitrén thu nhap 29.8 35.1 321 283
LNTDP/CP 6,130 4,484 5457 7,073 Chi phitrén tai san 1.6 1.5 13 1.2

Nguon: Dt liéu doanh nghiép, Mirae Asset Securities Research du’ phéng
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu 25 000
11/06/25  Tangtytrong 22,400
15,000
Jun-23 Dec-23  Jun-24 Dec-24  Jun-25
VIB Concensus TP

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu to co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cuda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét ¢ thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 13 mét |&i d& nghj hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky lGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trude bang van ban ciia MAS.
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