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NHTMCP Ky Thudng Viet Nam — HSX: TCB

|KHUW§¢NGHLMUA |Génumﬁéw43500 |Upgde+2M%

CAP NHAT KET QUA KINH DOANH Q4/2025

TCB vira c6ng bd LNTT Q4/2025 dat gan 9.2 nghin ty (+95% YoY), con s6 tdng trudng cao nhd nén thip cung ky ndm trudc khi
ngan hang ghi nhan chi phi 1 l4n chdm duit hdp ddng vd8i Manulife. LNTT Ly k& 2025 dat 32.5 nghin ty (+18% YoY), két qua
nay phu hgp vdi ki vong cia BSC khi hoan thanh 103% du bao trudc do.

Téng thu nhip hoat déng Q4 dat 14.8 nghin ty (+55% YoY), dua liy k& 2025 dat 53.4 nghin ty (+14% YoY) va hoan thanh
101% du bdo. Cac cdu phan thu (&i thuan va thu ngoai 3i tudng d6i phu hgp ki vong, lan lugt dat 100% va 104% du bio.

QUAN DPIEM PAU TU

KQKQ Q4/2025 ctia TCB nhin chung pht hgp ki vong clia cd BSC va thi trudng. Nhin vé trién vong 2026, BSC nhin thay TCB
L3 cdi tén sé hitu day da yéu t6 dé khai thac dudc hiéu qua nhat nhitng chinh sach/dinh hudng clia cd quan diéu hanh.

Tuy nhién chdng t6i cling luu y nhitng bién d&ng ngdn han cé thé chua phan dnh ngay ciu chuyén nay. Theo BSC tim hiéu, han
muc tin dung dau n8m TCB dudc cap & ~12% va ching tbi cho rang Q1/2026 sé& chua phai thdi diém gidi ngdn manh (NHNN
gidi han & 25% chi tiéu) ma sé tip trung dam bdo nguén huy d6ng, do dd cé thé anh hudng dén NIM trong ngdn han. BLD ciing
cé chia sé déng quan diém vé dp luc tir COF trong thdi gian tdi. Gia dinh vé t8c d6 tang trudng tin dung ca n8m 2026 cling can
dudc diéu chinh lai do han mic dugc cip cé thé thap hon ki vong trudc dd.

Nhin xa hon, viéc thu héi lai phan L3i dudc tam phan bé lai cho cdc chd diu tu theo chinh sdch “l3i suat linh hoat” sé 13 dbng luc

guan trong cho TCB trong 1-2 ndm tdi d& phuc hdi NIM. Viéc phat trién cdc mang kinh doanh méi (tu chd mang BHNT, tai san
s8, vang) cling sé& tao nhiéu ki vong vé dbng luc t8ng trudng mdi cho ngdn hang trong trung dai han.

Tai du bdo mdi nhat, BSC ki vong LNTT 2026F cGa ngan hang dat 38.6 nghin ty (+19% YoY), tudng dudng gia muc tiéu L
43,500 ddng/cp hay P/B 2026F ngam dinh L& 1.6x, qua d6 duy tri khuyén nghi MUA véi TCB.

KQKD (ty déng) 2023 2024 2025 2026F*

Téng thu nhap hoat déng 40,061 46,990 53,391 62,235
Ldi nhuan trudc thué 22,888 27,538 32,538 38,588
EPS 5111 3,046 3,580 4,232
BVPS 36,990 20,583 24,069 27,515
ROAE 14.8% 15.6% 16.0% 16.4%

*Du bdo 2026F sd bd, cé thé dudc diéu chinh chi tiét hon & cdp nhét tiép theo
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CHI TIET KET QUA KINH DOANH Q4/2025

Tang trudng tin dung hdp nhat dat 20.6% YTD, trong dé tdng trudng tin dung riéng L& dat 18.4% YTD, hoan thanh 100%
han muc giao b3i NHNN:

Du ng cho vay cdc linh vuc nhu Kinh doanh BDS hay Ban budn ban L& 6 t& xe mdy ghi nhin sut gidm trong Q4 so vdi quy lién
trudc, két thic 2025 Lan lugt 8 mic 207 nghin ty (+11% YTD) va 62 nghin ty (+12% YTD). D4y déu la 2 linh vuc ¢4 HSRR
tin dung cao hon binh quén trong danh muc clia TCB, do dé dién bién trén cé tdc déng tich cuc tdi CAR cha ngan hang. CAR
clia TCB tai cu8i 2025 dat 14.6% (-1.2% QoQ) la vi ngan hang chi trd han 7 nghin ty cé tic tién mat vao dau Q4.

3 chiéu ngudgc lai, du nd cho vay X4y dung va cho vay Ca nhan tdng manh trong Q4, dat lan ludt 26.4 nghin ty (+51% YTD)
va 312 nghin ty (+27% YTD). Viéc dich chuyén danh muc tif cho vay ch dau tu sang cho vay ngudi mua nha ti€p tuc khing
dinh cam két da dang hdéa danh muc clia BLD. Cu thé han trong mang cho vay bdn &, mét s6 san phdm tdng trudng tét
trong Q4 bao gém: cho vay tin chip +24% QoQ, cho vay mua nha +9% QoQ, cho vay ky quy +5% QoQ.

Du ng cho vay ki quy ctia TCBS tai cudi 2025 dat gan 44 nghin ty (+69% YTD) va dang chiém gan 6% du nd hdp nhét.

Huy ddng thi trudng 1 ting trudng manh mé giup cai thién hé sé LDR:

Tang trudng huy ddng thi trusng 1 dat 23.8% YTD, trong dd tién gui khdch hang dat 16% YTD con phat hanh GTCG dat
53% YTD. Tuy nhién ty & CASA (bao gém auto-earning) gidm 2.2% QoQ xudng 40.4%, phu hdp ki vong trong béi canh céc
ngan hang chay dua (3i sudt. Quy mdé CASA gidm nhe so vdéi quy trudc chi y&u dén tir phan khic KHDN, trong khi KHCN
tiép tuc gia tdng.

Nh& @6, LDR theo TT22 cla TCB cdi thién xudng 76.5% so vdi 81.2% quy lién ké, con ty L& NVNH CVTDH dudc gilt 6n dinh
3 muc 24.6%.

Chét ludng tai san dugc duy tri 8n dinh, tao nén tang cho viéc cit giam trich lap:

Ty & ng nhdm 2 va ng x4u tai cudi 2025 dat Llan lugt 0.5% (-9bps QoQ) va 1.1% (-9bps QoQ). Khéng tinh lién ddi CIC, ty L&
NG xau sé 13 0.98% (+2 bps QoQ). S6 ngay thu &i duy tri xu hudng cai thién, dat 47 ngay trong Q4 so vdi trung binh TTM La
53 ngay. LLCR cai thién gan 9% QoQ l&n 128%, duy tri top 3 hé théng.

Ty & ng x8u Q4 cdi thién & ca phan khic KHCN va KHDN, an lugt gidm xudng 2.1% (-23bps QoQ) va 0.3% (-13bps QoQ),
ddc biét La ty 1& ng x4u cho vay cd nhan mua nha gidm xuéng 1.8% (-18bps QoQ).

Theo &6, TCB chi ghi nhin 0.8 nghin ty chi phi trich lAp trong Q4 so vdi muc binh thudng hda 1.2-1.3 nghin ty méi quy trong
2 n8m qua. Liy k& 2025, chi phi du phong dat 4.4 nghin ty (+8% YoY) va hoan thanh 98% du bdo clia BSC.
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NIM phuc héi nhe trong quy:

NIM trong Q4 dat 4.2% (+15bps QoQ) vdi Lgi suét tai san cai thién 1&n 7.5% (+28bps QoQ). Diéu nay cd thé la két hdp cla
viéc tdi dinh lai l3i sudt cdc hgp déng cho vay theo cung ciu thi trudng cling nhu tiép tuc mé réng sang cdc mang cho vay
ban L& cd bién L3i cao han nhu cho vay tin chap, cho vay mua nha. Con s8 nay nhin chung phl hdp vdi ki vong cia BSC.

Dong luc cho thu ngoai L3 ti€p tuc dén tir cac hoat ddng thu phi IB, ngoai hdi, bao hiém ciling nhu thu héi ng xau:

Thu ngoai l&i trong L0y k& 2025 cla TCB dat 15.2 nghin ty (+33% YoY) va hoan thanh 104% du bdo clia BSC. Ngan hang
cho biét thu phi dich vu dat 11.5 nghin ty (+7.8% YoY) trong dé cdc mang IB dat 4.2 nghin ty (+20.7% YoY), mang ngoai hdi
dat 1.2 nghin ty (+36.9% YoY), mang bao hiém dat 1.2 nghin ty (+91.8% YoY), bu d3p cho mang LC va mang thé ghi nhan
sut gidm. Thu hdi nd xau dat 1.4 nghin ty (+19% YoY), dudc hd trg bdi su phuc héi cla thi trudng BDS.

MOT SO BINH HUGNG CHIEN LUGC DUGC BLD CHIA SE

Trong tdm tang trudng tin dung trong 2026:

Cho vay sé& can chon loc hon do han ché& vé room tin dung, du BLD ki vong sé& dugc han mic cao hon nganh nhd hiéu qua
kinh doanh cao cta TCB.

BLD cam k&t v8i muc tiéu da dang hda danh muc cho vay (gidm ban budn va tdng bén 1&). Hudng dén ty trong cho vay chu
dau tu BDS gidm xudng 20-25% toan hang dén 2030, so véi 31% hién tai. Du kién gia tdng ty trong danh muc cho vay
ngudi mua nha lén 50-55%.

Phan khic chién luge dudgc TCB tip trung la Cho vay bdn L& (tin chdp, mua nha, ky quy c8 phiéu) va déng thdi ddy manh Cho
vay bdn bubn & cdc linh vuc khdc nhu Ha tang (mét s6 du &n cla Masterise thdi gian qua nhu San bay Gia Binh, Cau Phu My
2, Cau Can Gig, ...); Suc khde; Hang tiéu dung nhanh; Tién ich ...

Chién lugc dé TCB kiém soat rai ro khi cho vay linh vuc Ha tang :

TCB s& tham gia ngay tif dau vdi vai tro la ngdn hang thu x&p nguén vén chinh, sau dé din phan phéi lai rli ro bang cich
cAu trdc lai thanh khodn vay hgp von, vdi cdc ngan hang ngoai nudc/trong nudc hodc phan phdi trai phiéu cho NDT cé nhén.

BLD cin nhic ca céc khia canh khac vé chubdi gid tri cla du an, thay vi chi tip trung vao khia canh cdp tin dung. Khi dén giai
doan phan phéi lai rti ro, TCB s& bu d3p cho phan NIM mat di bang cdc khoan thu phi (vé syndication/distribution) dén hodc
thu L3i khac tir cdc thanh phan trong chubi gid tri.
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Pinh hudng NIM trong 2026:

BLD danh gid rang NIM chiu dp luc trong ngan han do ki tdi dinh gid trung binh cla tai san chdm hon huy d6ng. Ki vong NIM
két thic 2026 sé& duy tri 6n dinh so véi 2025, trong d6 chi phi huy d6ng binh quan (COF) dudc du bdo tiép tuc gia tdng (+50-
60bps so vdi 2025). Muc 6n dinh cia NIM (TTM) dugc du kién & khoang 3.6-3.8% (so vdi 3.8% tai cudi 2025).

Ngan hang tiép tuc d3y manh Auto-earning va thu hut khach hang mdi (NTB) chon TCB lam ngén hang giao dich chinh
(MTB), qua dé duy tri nén tdng CASA va i thé chi phi vén so vdi dbi thi. Nhu BSC d3 dé cip trong bdo cdo trudc, gan 90%
sy gia tadng clia quy md CASA ban & dugc gidi thich bdi su gia tdng cha khéi ludng giao dich ctia khach hang.

Ngoai ra, TCB tiép tuc ddy manh cdc mang thu phi (cdc sdn phdm ciu tridc vén, tu vin phat hanh trdi phiéu, tai trg chubi,
banca, san pham thu phi mdi lién quan dén vang, crypto), va dbng thdi ma réng sang cho vay tin chip cé NIM cao hon dé
dam bdo kha ndng sinh L&i (diéu chinh rii ro) cho ¢ d6ng.

Binh hudng vé NPL va chi phi tin dung:

NPL va credit cost dugc ddt muc tiéu <1.5% va <1%, so vdi lan lugt 1.1% va 0.6% trong 2025.

Muc tiéu dudc dat tuong d6i rong dé tao khdng gian cho ngn hang hoat déng. Thuc t&, CFO chia sé rang NPL du kién sé&
duy tri 6n dinh so v8i 2024, con chi phi tin dung sau khi trir di thu héi ng sé giao déng & khoang 0.4-0.6%.

Pinh hudng cua TCBS:

BLD dénh gid nhu cau huy ddng trén thi trudng sé tiép tuc gia tdng trong 2026, ddt trong bsi cdnh muc tiéu GDP 2 con s6
va nguén tin dung ngan hang dang gdp nhiing gidi han, nhd d6 thi trudng TPDN dudc du bdo sé la dudc thic ddy manh mé.

2026 sé la ndm dau TCBS md rdng sang mang ECM (equity capital market) va KHTC.

V& phia nguén vén, TCBS duy tri muc tiéu da dang hda tir 3 nguén: 1/3 dén tir huy ddng nudc ngoai, 1/3 dén tir ngdn hang
trong nudc, va 1/3 dén tir KHCN qua phdt hanh trai phiéu.

TCBS du dinh han ché tdc déng clia méi trudng 3i suat tdng bang cdch t8i uu hda ngudn vén huy dbéng tir cd nhan (COF
thap hon binh quén) va diéu chinh t8ng (3i sudt dau ra theo thi trudng. Chu tich Xudn Minh cho biét cac trdi phiéu TCBS
dang gilr trén danh muc déu cd ca ché L3i suat tha néi.

C3p nhit tién d6 cdc mang kinh doanh mdéi ctia TCBS:

Crypto: cdng ty d3 ndp don xin cip phép hoat ddng, du kién cé gidy phdp trong 3 thdng tdi hodc sém, da sdn sang ha tang
nhu xay dung nén tang, hé théng va quy trinh ndi bd.
Vang: trudc mit 1 sdn phdm vang vat chat dudc du kién trién khai ngay trong thang tdi, sau d4 tiép tuc lam viéc véi cd quan

diéu hanh vé san pham vang s6 va san pham phai sinh (hién chua cé khung phdp Ly).

Tuy nhién, chi tich nhan manh rang cdc mang mdi nay sé chua thé dem lai Igi nhuén dang k& cho TCBS trong 1-2 ndm tdi,
Lgi ich chinh dudc ki vong L& cé thém céc lua chon @& phan bé tai san va thu hut dudc thém khdch hang
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KHUYEN NGHI CUA BSC

QUAN PIEM PAU TU

KQKQ Q4/2025 cla TCB nhin chung phu hgp ki vong clia cd BSC va thi trudng. Nhin vé trién vong 2026, BSC nhan thiy TCB
La cdi tén sé hitu day da yéu té dé khai thac dugc hiéu qua nhit nhitng chinh sach/dinh huéng cGia cd quan diéu hanh.

Tuy nhién chdng t6i cling luu y nhitng bién ddng ng3n han cé thé chua phan dnh ngay ciu chuyén nay. Theo BSC tim hiéu, han
muc tin dung dau ndm TCB dudc cdp 8 ~12% va ching tbi cho rang Q1/2026 sé& chua phai thdi diém gidi ngdn manh (NHNN
gidi han & 25% chi tiéu) ma sé tip trung dam bdo nguén huy ddng, do d6 cé thé anh hudng dén NIM trong ngan han. BLD ciing
cb chia sé déng quan diém vé 3p luc tlr COF trong thdi gian tdi. Gia dinh vé téc d6 tdng trudng tin dung ca n8m 2026 cling can
dudc diéu chinh lai do han muc dudc cip cé thé thap hon ki vong trudc dd.

Nhin xa hon, viéc thu héi lai phan (i dugc tam phan bé lai cho cdc chi d3u tu theo chinh sach “l3i suat linh hoat” sé 1 dbng luc
guan trong cho TCB trong 1-2 ndm tdi d& phuc héi NIM. Viéc phat trién cdc mang kinh doanh mdi (tu chi mang BHNT, tai san
s8, vang) cling sé tao nhiéu ki vong vé dbng luc tdng trudng mdi cho ngan hang trong trung dai han.

Tai du bdo mdi nhat, BSC ki vong LNTT 2026F cGia ngan hang dat 38.6 nghin ty (+19% YoY), tudng dudng gia muc tiéu L3
43,500 ddng/cp hay P/B 2026F ngam dinh L3 1.6x, qua d6 duy tri khuyén nghi MUA véi TCB.

Hinh 1: Binh gid P/B va ROA (TTM) cua TCB Hinh 2: Binh gid P/E va tang trudng EPS (TTM) cia TCB
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O BANG TOM TAT KQKD Q4/2025 VA CA NAM 2025 BAO CAO CAP NHAT
N 28/01/2026 — HSX: TCB
m: Céc chi tiéu KQKD (ty ddng) ‘ 4Q24 v‘ BSC dubdo % Du bdo
Thu nhap L& 15,065 19,164 27% 60,089 68,017 13% 67,738 100% KHUYEN NGHI: MUA
T Chi phi l&i (6,463)  (8,376) 309%  (24,581) (29,862) 219% (29,537) 101% Gia muc tieu: 43,500
. 0
E Thu nhap L&i thuan 8,602 10,788 25% 35,508 38,155 7% 38,201 100% Upside: +24%
< L&i thuan hoat ddng dich vu 1,463 2571 76% 8,042 8772 9% 8,853 99%
L Thoéng tin doanh nghiép
n L&i tir kinh doanh ngoai héi (424) 213 -150% 593 1642  177% 889 185%
L Gid hién tai (VND): 34,950
o L&i tir mua bén chiing khodn 252 728  189% 2,440 2,898 19% 2,883 101% )
, C& phiéu LH (Triéu): 7,065
Thu nhap tif gép vén 0 1 1845% 65 39 -39% 65 60%
o Vén hod (Ty VND): 246,917
Thu nhap khéc (338) 494 -246% 343 15884  450% 1,970 96%
A N Thanh khodn 30n (Triéu): 15.6
Thu nhap ngoai Li 953 4,007 321% 11,482 15,236 33% 14,660 104%
S4& hitu nudc ngoai: 22.5%
Téng thu nhap hoat ddng 9,555 14,795 55% 46,990 53,391 14% 52,861 101%
Chi phi hoat déng (4,741)  (4,824) 2%  (15,370) (16,432) 7% (16,825) 98%
Ldi nhuan trudc du phong 4814 9971  107% 31,621 36,959 17% 36,036 103%
Chi phi du phong (118)  (818)  594% (4,082)  (4,421) 8% (4,525) 98%
Ldi nhuan trudc thué 4,696 9,153 95% 27,538 32,538 18% 31,511 103%
Ldi nhuan sau thué 3,420 6980  104% 21,760 25954 19% 24,899 104%
LNST thudc c8 déng me 3371 6,676 98% 21,523 25,290 18% 24,628 103%

Nguén: TCB, BSC Research




BANG TOM TAT CAC CHi SO CHINH Q4/2025 BAO CAO CAP NHAT

28/01/2026 - HSX: TCB

V-
c)

m: Céc chi s6 chinh ‘ 4Q24 3Q25 4Q25‘ AYoY AQoQ
Tang trudng tin dung (YTD) 21.7% 17.8% 20.6% -1 diém % 3 diém % KHUYEN NGHI: MUA
T T3ng trudng huy déng (YTD) 24.9% 15.3% 23.8% -1 diém % 9 diém % Gia muyc tieu: 43,500
. 0
g LDR thi trudng 1 (Q) 93.8% 98.7% 92.0% -2 diém % -7 diém % Upside: +24%
< LDR thi trusng 2 (Q) 85.5% 88.9% 84.5% -1 diém % -4 diém %
L Thoéng tin doanh nghiép
n Ty L& nd nhém 2 (Q) 0.7% 0.6% 0.5% -20 bps -9 bps
L Gid hién tai (VND): 34,950
o Ty 18 NPL (Q) 1.1% 1.2% 1.1% -6 bps -9 bps )
C& phiéu LH (Triéu): 7,065
Ty L& hinh thanh NPL (Q) -0.1% 0.1% 0.0% 11 bps -2 bps
, Vén hod (Ty VND): 246,917
LLCR (Q) 113.9% 119.2% 128.1% 14 diém % 9 diém %
] ) Thanh khoan 30n (Triéu): 15.6
Ty & CASA (Q) 37.4% 38.4% 35.9% -1 diém % -2 diém %
S4& hitu nudc ngoai: 22.5%
NIM (Q) 4.1% 4.1% 4.2% 14 bps 15 bps
CIR (Q) 49.6% 31.5% 32.6% -1701 bps 106 bps
Chi phi tin dung (TTM) 0.8% 0.6% 0.6% -17 bps 9 bps
ROAA (TTM) 2.4% 2.1% 2.3% -2 bps 19 bps
ROAE (TTM) 15.6% 14.3% 16.0% 42 bps 171 bps

Nguén: TCB, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phén tich
Duynch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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