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Ngan hang: Dw bao loi nhuan Q3/26 duy tri tang
trwong cao véi dong Iwe tir nhom ngan hang
quoc doanh

e Loi nhuan sau thué cia cac NHNY MBS Research theo déi trong Q3/26 du béo tang
19.1% svck, chi yéu nhd mire tang trwdng thu nhap 1ai thudn va tiét giam chi phi dy
phong ctia nhém NH québc doanh;

e Tin dung Q3/26 clia cac ngan hang chung téi theo déi tiép tuc dwoc ddy manh va ky
vong tédng khoang 12% so véi dau nam va thap hon so v&i mire tang cung ky.

» Chung t6i ky vong chét lwong tai san cla cac ngan hang khéng suy gidm thém so véi
quy tredc va hau hét cai thién svck do ap lwc no x4u chwa gia ting svck cung véi viéc
cac ngan hang da gia tang trich lap dang ké trong nira dau nam.

LNST cac NHNY theo do6i dw bao tang 19% svck trong Q3/26

Chung téi dw bao lgi luan clia cac ngan hang niém yét (NHNY) theo déi cia MBS
Research ghi nhan tang trwdng 19.1% svck trong Q3/26, chi yéu duwoc dan dat
b&i nhém ngan hang quéc doanh (NHTMQD). Thu nhap lai thuan ctia nhém
NHTMQD duy kién t&ng 22.1% svck, cao hon dang ké& so v&i mire téng 14.1%
svck clia nhém ngan hang tw nhan (NHTMCP). Dién bién nay dwoc hd tro béi
tang trwdng tin dung (TTTD) duy tri tich cwc tai cac phan khuc doanh nghiép,
khach hang FDI, trong khi NIM ca nhém NHTMQD cai thién rd hon so véi cling
ky nhé chi phi vén thap hon, loi thé CASA va ty trong cac khodn vay trung dai
han chuyén sang lai sut tha ndi gia tang. B&n canh do, chi phi trich lap cla
nhém quéc doanh dw kién gidm dang ké svck, ciing hé tro da tang cda loi nhuan.
DPéi véi nhom NHTMCP, thu nhap 1ai thuan tang trwédng thdp hon nhém quéc
doanh do ap lwc gidam NIM Ién hon khi phai gia tdng huy ddng nham dam béo
thanh khoan trong khi cac mang cho vay loi suat cao nhw KHCN, SME van chuwa
phuc hdi nhu ciu. Cac ngan hang nhan chuyén giao bat budc tiép tuc hwdng loi
tr TTTD cao va khéng bi han ché vao cac hoat ddng cho vay BPS, duwoc dw bao
chiu it tdc dong gidm NIM hon. Nhin chung, ching téi ky vong mat bang NIM
toan nganh trong Q3/26 van chiu ap lyc ti chi phi vén neo cao, déc biét tai nhém
NHTMCP c6 TTTD nhanh hoéc phu thudc nhiéu hon vao huy dong ky han. Thu
nhap ngoai lai dwoc ky vong tiép tuc dwoc dan dat cha yéu dén ti phi dich vu,
va thu hdi no da xt ly rai ro.

Chat lwong tai san ky vong khong suy giam thém so v&i nira dau nam
Chung tdi cho réng tin dung toan nganh van tang trwdng kha quan trén nén tang
day manh cho vay doanh nghiép 1&n va FDI. Chuing tdi cho réng ap lwc no xau
trong Q3/26 van chd yéu dén t nhom KH SME va cho vay ban 1& duéi ap luc
lai suét cao, d&c biét tai nhdom NHTMCP. Liy ké 6726, ty 1& no xAu hinh
thanh/binh quan dw ng cla cac ngan hang MBS Research theo ddi gidm nhe 5
diém co ban so vé&i cing ky, cho thdy ap lwc no xau chwa gia tang rd nét, cling
véi dd, cac ngan hang da gia tang trich 1ap dw phong dang ké trong 6T26 svck
gitp cling cb bo dém, tao dw dia dé& xt ly no' x4u trong cac quy tiép theo. Nhém
ngan hang cé xu huwéng cho vay than trong, kiém soat chat lwong tai san va bod
dém tét nhw VCB, CTG, ACB, TCB duoc ky vong c6 ty 1& no x4u cudi Q3/26 di
ngang so v&i dau nam, trong khi d6 mét s6 ngan hang nhw HDB, LPB, STB, TPB
van duwoc du bao sé cé chat lwong tai san suy gidm. Téng chi phi trich 1ap cla
cac ngan hang theo déi du kién tang 6.7% svck, trong d6 nhém NHTMQD giam
18.5% svck, trong khi nhém tw nhan téng 28.8% svck. Dién bién nay cho thay bo
dém dw phong va kha néng kiém soat chi phi tin dung ctia nhém quéc doanh van
tdt hon, trong khi nhém tw nhan tiép tuc phai duy tri trich 1ap & mlc cao hon
nham x{& ly ap luwc tlr cac khodn vay ban 18, SME va bat dong san. Mic chi phi
dw phong nay gidm téc manh so véi mirc tdng 29% clia nira dau nam.
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Duy tri khuyén nghi KHA QUAN cho toan nganh, chon CTG, TCB va VPB
Chung t6i duy tri khuyén nghi KHA QUAN dbi véi nganh ngan hang nho dinh gia
da didu chinh vé vung thap hon trung binh 3 ndm va 5 ndm, trong khi trién vong
tang trwdng loi nhuan ndm 2026 cla cac ngan hang theo dbi van dat khoang
22% svck. Ching t6i wu tién cac ngan hang cé mét trong nhirng déc diém sau:
i) hwéng loi tir thic ddy dau tw cong, xuat nhap khau hodc dwoc cap han mic
tin dung cao hon toan nganh; ii) chat lwong tai sén duy tri tét hon mat bang
chung, qua dé gidm ap lwc chi phi tin dung; iii) ¢é lgi thé CASA, chi phi vén thap
ho&c cau chuyén riéng vé tai co cdu, ban vén va xt ly tai san tdn dong. Trén co
s& do, chung t6i lwa chon CTG, TCB va VPB la cac cb phiéu ngan hang wu tién.

Hinh 1: Twong quan giira P/B 2026F va ROE 2026F ctia cac ngan hang trong pham vi theo
doi cua MBS Research
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Ngudn: MBS Research dw bdo

Hinh 2: Bang so sanh cac ngan hang MBS Research theo d6i

Vén Gia muc Ting trwdng
Ngan  hoa tidu Tang  Khuyén ;’i’—n'i PIE BB LNST ROE ROA
hang ., gia nghi “gia

d&lr:g (VND/cp) g4 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB 124,120 28,350 32.5% KHAQUAN 15x  69x  55x  1.1x  09x 158% 24.2% 17.8% 187% 1.7%  1.8%

BID 279,302 52,800 47.1% KHAQUAN  1.8x 7.3x 6.5x 1.3x 1.1x  183% 13.3% 191% 18.4% 1.0% 1.0%
CTG 234,266 48,900 62.2% KHAQUAN  1.8x 5.5x 4.9x 1.1x 1.0x 22.0% 13.3% 21.7% 20.8% 1.5% 1.5%

TRLIJ_"ACF;, 10x  27.2x  203x  1Ax  1Ax  -05% 341%  43% 54% 04%  0.5%

HDB 138,527 38,350 38.7% KHAQUAN  1.6x 6.0x 4.4x 1.4x 1.0x 40.3% 25.7% 27.3% 27.9% 2.3% 2.4%

EIB 30,690 15,500 -6.1%

LPB 138,736 NA  N/A NA  NA  120x  103x  24x  2.0x  15% 16.3% 22.0% 209%  1.8%  1.8%
MBB 199,890 NA  NA NA  NA  64x  47x  1Ax  09x 162% 36.6% 19.2% 207% 1.7%  1.8%
OCB 31518 NA  N/A NA  NA  66x  58x 0.8«  07x 19.6% 144% 132% 132%  14%  1.4%
STB 145341 53,600 -30.3% KE“&SX'& 14x  228x  144x  22x 19 71% 583% 10.1% 143% 07%  0.9%
TCB 233616 44,300 344% KHAQUAN 16x  7.9x  67x  12x  10x 164% 17.6% 16.7% 17.0%  23%  2.2%
TPB 40,719 21,000 429% KHAQUAN 1.1x  49x  43x 08«  07x 124% 144% 167% 162%  15%  1.6%
VCB 485716 74200 27.7% KHAQUAN 21x  107x  93x  18x  15x 292% 147% 182% 17.4%  17%  1.7%
VIB 50,303 22,000 63.6% KHAQUAN 1.3x  51x  43x  09x  07x 235% 17.4% 181% 184%  1.6% 1.7%
VPB 221,000 39,400 783% KHAQUAN 14x  52x  42x  09x  07x 40.6% 22.0% 17.6% 18.1%  23%  2.2%
TB céc NHTMCP Nha nwéc 19x  78x  69x  14x  12x 234% 13.8% 19.6% 18.9% 1.4%  1.4%
TB cac NHTMCP tw nhan 13x  104x  7.7x  13x  14x  21.6% 24.8% 16.6% 17.4% 1.6%  1.7%
Trung binh 15x  96x  75x  13x  14x  223% 203% 17.3% 17.7%  1.6%  1.6%

Nguén: MBS Research dw béo
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Dw bao LNST Q3/26 cac ngan hang MBS Research theo doi

Q3/26

Dw bao tang trwé'ng LNST

Nhan xét

Ma

STT cp
1 ACB
2 BID
3 CTG
4 EIB
5 HDB
6 LPB

4,795

7,365

10,843

324

6,004

2,476
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TTTD dén cudi Q3/26 dy bao dat khoang 12.9%, twong dwong v&i mirc tang
khoang 4.0% so v&i cudi Q2/26. Huy déng dwoc dy bao van s& cham hon dang
ké, dy bao di ngang so véi dau nam tai cubi Q3/26 va huy dong tir gidy to co
gia van sé chiém phan chi dao. NIM dy béo sé& duy tri & mirc 3.0% trong Q3/26,
twong dwong véi Q2/26 dwa mirc NIM trong 9T26 dat khodng 2.9%, gidm nhe
6 diém co ban svck. Chi phi trich 1ap dy kién van sé ting 2.5 Ian svck, do nén
thap clia nam trwdc va tac dong tir ND 86/2024 van con. Mlrc nay, tuy vay, da
gidm 30% so v&i Q2/26. CIR duy tri & mirc 30% giup LNTT tang khoang 12%
svck trong Q3/26. Luy ké 9T26, LNTT dat khoang 16.7 nghin ty déng, +4.1%
svck va hoan thanh 75% KH cé nam.

TTTD cudi Q3/26 cia BID ky vong dat khodng 6% so véi dau ndm, thap hon so
véi mirc ting cta cung ky va chi yéu dwoc dan dat béi tang trwéng cho vay
SME va doanh nghiép, trong khi dé, cho vay ban Ié tdng cham hon chi yéu do
danh muc cho vay mua nha va cho vay hé kinh doanh chwa hdi phuc ré rét.
Chung téi ky vong téng trudng huy dong cubi Q3/26 tang 7% so véi dau nam,
cao hon mirc TTTD nhd mét béng l3i suét huy dong & mic hdp dan. NIM cla
BID trong Q3/26 dw bao cai thién nhe svck va di ngang so vé&i quy trwde, chud
yéu do ty trong cac khoan cho vay chuyén sang tha ndi 14i suat dan gia tang.
Theo d6, thu nhap l4i thudn Q3/26 ky vong téng 18% svck. Chung téi ky vong
BID tiép tuc day manh thu tir ng da x& ly no' x4u ciing nhw 1&i thuan ti phi dich
vu trong Q3/26. Chi phi dw phong ky vong tang khoang 6% svck. Nhw vay, LNTT
Q3/26 cta BID ky vong dat 9,206 ty déng va tang 21% svck. Liy k& LNTT 9726
dw bao tang 19% svck.

TTTD tai cudi Q3/26 dwgc du bao dat khoang 10% so vé&i dau ndm, nhinh hon
so v&i mirc 9% cla huy dong tién gli. Cac dy an Ién phuc vu cho sy kién Hoi
nghi APEC 2027 du kién sé dwgc ddy manh giai ngan trong nira cudi 2026. Huy
dong dv bao tiép tuc dwoc thic déy b&di nhém KHDN Ién va FDI. NIM trong
Q3/26 dwoc dy bao van tiép tuc phuc hdi kha quan, dat 2.7%, ting 14 diém co
ban svck du gidm nhe 5 diém co ban so véi quy trwée. Chi phi trich lap dy bao
gidm 45.8% svck va gidam 40.0% so v&i quy trwéc do chét lwong tai san van
dang dwgc dam bado. LNTT Q3/26 dy bao dat 13.8 nghin ty, +30.0% svck dwa
mic LNTT luy ké 9T26 dat 39.6 nghin ty, +34.3% svck, hoan thanh 75% KH ca
nam.

Q3/26 dwoc dy bao sé cé mirc tang tin dung t6t hon so véi 2 quy dau nam, dat
5% so v&i quy trwdc, dwa TTTD cubi 9/2026 c6 thé dat khodng 7% so vé&i dau
nam. Sy hé tro' ttr nhém co dong Gelex dwoc dw bao sé la dong lwc chinh. Huy
dong duoc dw bao ting manh 10% so véi cubi Q2/26, dwa chi phi vén tang 270
diém co ban svck. NIM do d6 thu hep xubng mirc 2.0%, gidm 32 diém co ban
svck. Chi phi trich 1ap tiép tuc tdng 53.4% svck va CIR duy tri trén mc 55%
khién LNTT tiép tuc gidm 27.8% svck trong Q3/26. Luj ké 9T26, LNTT du bao
dat 1,082 ty ddng, -47.1% svck va hoan thanh 71% KH ca nam.

TTTD trong Q3/26 tiép tuc dwoc dw bao kha quan, dat quanh mirc 10% so véi
cudi Q2/26 dwa TTTD tai cubi Q3 dat khodng 33% so v&i dau nam. Cung véi tin
dung thi huy dong ciing dwoc dw bao sé tang kha quan lén khoang 35% so vé&i
d&u nam nham phuc vu nhu ciu gidi ngan 1én va duy tri LDR trong gi¢i han.
NIM dwoc dy bao sé phuc hdi lén mirc 4.7% trong Q3/26, cao hon 19 diém co
ban svck. NIM trong 9T26 van ghi nhan giam 76 diém co ban svck. Chi phi trich
lap tang 23.2% svck va tang 10.0% so v&i quy trwde. LNTT trong Q3/26 dw bao
van tang kha quan 58.7% svck, dat 7.5 nghin ty. Luy ké 9726, LNTT dat 20.7
nghin ty, tdng 40.0% svck va hoan thanh 69% KH.

TTTD cudi Q3/26 clia LPB ky vong dat khoang 10.5% so v&i dau ndm, thap hon
s0 v&i mirc tdng 17% clda cung ky ndm truéc va tiép tuc duoc dan dét bdi tin
dung doanh nghiép. NIM Q3/26 ky vong gidm svck do &p lwc ti chi phi vén.
Theo d6, thu nhap 13i thuan trong Q3/26 dw bao gidm nhe svck. Thu nhap ngoai
14i ky vong tang trudng svck chi yéu nhé 13i thuan tir phi dich vu. Chi phi trich
lap dw phong ky vong tang khoadng 40% svck do du bao chét lwong tai san tiép
tuc suy gidm trong Q3/26. LNTT Q3/26 ky vong dat khodng 3,094 ty déng, twong
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7 ocB 1,303 6.1%  33.9%

8 STB 1,440 -50.4% 6.9%

9 TCB 7,771 17.5% 0.6%

10 TPB 1,714 12.7% -9.4%

11 VCB 11,653 291% -19.9%

12 VIB 1,905 17.3% -15.0%
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4,797

6,361

30,198

8,318

45,465

8,996

19.1%

7.1%

16.4%

12.7%

29.2%

23.5%

(ng gidm 10% svck. Ly ké 9T26, LNTT du kién dat 5,631 ty déng, gidm 5%
svck va hoan thanh 61% so véi ké hoach dé ra.

TTTD trong Q3/26 dwoc dy béo sé& gidm tdc xudng chi con 2.9% so véi quy
trwéc do tin dung dén cubi Q2/26 da dung gan hét room tin dung dwoc cap
(12%). Thay vao dé, huy déng tién gri dwoc chd trong hon, tang 5% so voi quy
trwéc dwa mire TTHD téi cudi Q3/26 dat 12% so véi dau ndm. Tuy vay NIM van
duy tri & murc 2.9% twong dwong véi Q2/26 nho 1ai sut cho vay van cao. Mic
NIM nay van gidm 10 didm co ban svck. Chi phi trich 1ap dw kién s& ting 2.5 1an
svck trong Q3/26 do nén thap cla ndm trwdc, va gidm 10% so véi quy trwéce.
LNTT trong Q3/26 dw bao dat khoang 1.6 nghin ty, +5.7% svck dwa mirc LNTT
luy ké 9T26 dat 4.1 nghin ty, +19.5% svck, hoan thanh 60% KH tham vong ca
nam.

Sau 2 quy lién tiép cé6 mirc TTTD thap hon nhiéu so véi nganh va svck, ching
t6i ky vong tin dung trong Q3/26 clia STB c6 thé tang 6% so v&i cubi Q2/26 va
c6 thé hoan thanh ké& hoach 12% cho ca nam. Tién gvi KH ciing dwoc dw bao
tang khodng 8% so v&i quy trwéc dwa mirc TTHD t6i cudi Q3/26 dat khoang
13% so v&i dau ndm. NIM do dé ciing giam xuéng murc 2.7%, -123 diém co ban
svck. NIM trong 9726 ciing gidm 102 didm co ban svck. Chi phi trich Iap tiép tuc
tang gap doi svck trong Q3/26, du gidm 55% so véi quy trwdc. LNTT trong Q3/26
dw bao dat 1.8 nghin ty dong, -50.8% svck va -11.3% so v&i quy truéc, dua
LNTT luy ké 9T26 dat 5.9 nghin ty déng, -46.0% svck. Mirc LNTT nay hoan
thanh 73% KH ca nam.

TTTD t&i cudi Q3/26 co thé dat mirc 20% so véi dau ndm, trong d6 dw ng cho
cac dai dy &n c6 thé dat ~30 nghin ty ddng. Huy dong trong Q3/26 du kién ting
khoang 6% so v&i cubi Q2/26, dwa mirc TTHD dén cudi 9/2026 dat hon 13% so
v&i dau nam. NIM trong Q3/26 dwoc dy bao sé duy tri & mirc 3.7%, twong
dwong véi quy trudce, gidm 17 diém co ban svck. Chi phi trich 1ap gidam 13.1%
svck nhwng tang gép ddi so va&i quy trwdc do nén thap. LNTT Q3/26 do dé dwoc
duw bao sé dat 9.7 nghin ty déng, di ngang so véi quy trwdc va ting 17.5% svck.
Luy ké& 9T26, LNTT dat 28.2 nghin ty déng, +20.8% svck va hoan thanh 75% KH
céd nam.

TTTD cudi Q3/26 ctia TPB dwoc dw bao tang khodng 12% so véi dau nam, véi
dong lwe ky vong tiép tuc dén tir phan khiic SME, trong khi tin dung ban 18 ting
cham hon do cho vay mua nha chwa hdi phuc rd rét. Chénh léch TTTD va huy
dong cung mét bang 1ai suat dau vao cao tiép tuc gay ap lwc I&n chi phi von.
Theo d6, NIM Q3/26 dw bao dat khodng 2.9%, gidm 31 diém co' ban svck. Thu
nhap 14i thudn Q3/26 ky vong dat tdng 12% svck. Thu nhap ngoai lai dw bao
tang 8% svck, chi yéu nho ting trwdng cha I&i thuan tlr hoat dong dich vu va
thu nhap khac. Ap lwc chi phi hoat ddng ky vong chwa ha nhiét rd rét trong
Q3/26. Chi phi dw phong Q3/26 ky vong tang 5% svck voi chat lwgng tai san
dwoc dw bao cai thién véi ty 1& no xau cai thién svck song van cao hon so véi
dau ndm. Nhw vay, LNTT Q3/26 ctia TPB ky vong dat 2,142 ty ddng, tang 13%
svck. Ly ké LNTT 9T26 dw bao dat 6,625 ty ddng, tang 10% svck va hoan thanh
khoang 64% ké hoach ca nam.

TTTD cudi Q3/26 ctia VCB dwoc dy bao tang khodng 9% so v&i dau ndm, chi
yéu dwoc dan dat bdi cho vay khach hang doanh nghiép, déc biét 1a nhém doanh
nghiép I&n va FDI, trong khi tin dung ban |é tang cham hon. Tang trwdng huy
dong, bao gdm gidy to co gia, ky vong dat khodng 8% so véi dau nam, twong
dbi sat voi TTTD. NIM Q3/26 dy bao dat gan 3.0%, ting 38 diém co ban svck
va gan nhw di ngang so v&i quy trieéc, nhd loi suat cho vay cai thién khi ty trong
cac khoan vay trung, dai han chuyén sang lai suét tha ndi gia tang, trong khi loi
thé CASA va chi phi von thap tiép tuc hd tro bién I3i. Theo dd, thu nhap 14i thuan
Q3/26 ky vong dat 19,571 ty ddng, ting 34% svck. Thu nhap ngoai lai dw bao
dat 3,506 ty ddng, tang 3% svck, chd yéu nhe 14i thuan tir hoat dong dich vu va
kinh doanh ngoai héi ciing tang khodng 5%, trong khi thu nhap tir chirng khoan
kinh doanh giam 15% svck. Chi phi dw phong Q3/26 ky vong dat 687 ty déng,
gidm 11% svck nho ky vong tiép tuc hoan nhap dw phong tir khodn ng x4u clia
chirng khoan dau tw. Nhw vay, LNTT Q3/26 ciia VCB dwoc dy bao dat 14,567
ty dong, tang 30% svck. Liy ké LNTT 9T26 ky vong dat 43,789 ty dong, ting
32% svck..

TTTD t6i cubi Q3/26 dy kién dat khodng 8% so v6&i dau ndm, twong dwong Vi
mirc tang 4% trong Q3/26 so voi cudi Q2/26. Huy dong tai cudi Q3/26 dw bao
dat khoang 11% so véi dau ndm, nhinh hon so véi tin dung. Diéu nay khién NIM
gidm xuéng mtrc 3.0%, -13 diém co’ ban svck va -11 diém co ban so véi quy
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13 VPB 9,319

Téng 66,912

26.6%

19.1%

6.2%

-5.0%

34,245

271,687

40.6%

23.1%

trwére. Chi phi trich 1ap gidm 10.0% svck va gidam 18.6% so v&i quy truwdc do ap
lwe ng xAu tam thoi chwa gia tang khi tin dung ban 1é van chwa cho thay diu
hiéu phuc hdi manh mé nhw ky vong. LNTT Q3/26 duoc dw bao dat khoang 3
nghin ty ddng, +47.8% svck chl yéu do nén thdp clia ndm trwéc, va ting 25.9%
S0 V&i quy treée. Luy ké 9T26, LNTT c6 thé dat 8.2 nghin ty dong, +16.2% svck
va hoan thanh 72% KH ca nam.

TTTD cudi Q3/26 cha VPB duwoc dw bao dat khoang 26% so véi dau ndm, voi
déng lwe dén tir cho vay khach hang doanh nghiép va SME. Trong bbi canh mét
béng lai sut huy déng van neo & mlrc cao néi chung va cac chuwong trinh I
suat canh tranh ctia VPB ndéi riéng, ching téi ky vong TTHD clia VPB tiép tuc
tang trwdng vwot tri so véi toan nganh va vwot TTTD, ky vong dat quanh mic
29% so véi dau nam. Do tiép tuc chiu 4p lwc chi phi vén, chang téi ky vong NIM
trong Q3/26 ctia VPB tiép tuc suy gidm, giam 29 diém co ban svck. Theo d6, thu
nhap lai thuan trong Q3/26 ky vong tang khodng 26% svck. Bén canh do, thu
nhap ngoai lai ky vong tang truwdng trén 10% svck, cham hon so véi mirc tang
clia nlra dau ndm do murc nén cao clia cung ky ndm trudc. Khodn thu nay chi
yéu dwoc hd tro bdi 1ai thuan tir hoat dong dich vu va thu nhap khac, trong khi
d6 cac hoat ddng kinh doanh ngoai héi va chirng khoan suy gidm svck. Chi phi
dw phoéng ri ro trong Q3/26 dw bao dat 7.8 nghin ty dong, tang 19% svck. LNTT
Q3/26 ctia VPB ky vong dat 11,649 ty dng, tang 27% svck, theo d6, LNTT 9T26
ky vong tang 50% svck va hoan thanh khoang 74% ké hoach ¢ nam.
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khdng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cédo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru ca MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd bao céo, va (i) ty suat cd tirc dw kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kh& nang sinh 16i ctia cb phiéu tr 15% tré [&n

TRUNG LAP Kha nang sinh 1&i ctia ¢b phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha né&ng sinh 1 ctia cb phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj tredng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén hoa thj trwdng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co' s& vén hoa thi trwéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB
Giam déc Khéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing

Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
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