N h s c C6 phiéu | Viét Nam | Ngan hang
N NHTMCP Céng thwong Viét Nam (CTG - HSX)

Mua vao Q1/2025: Loi nhuan dwéi ky vong do chi phi

Gia muc tiéu: VND53,800

Tiém nang tang/giam: 44.0% dU’ phbng cao hon dU’ bao
i5 Phéu (dong) (5/5/2025) C = LNTT Q1 cliia CTG tang 10% dat 6,8 nghin ty ddng, thp hon dw béo cua

a Bloomber ’ s . ’ by \ > 1A > .
Gis caolthép gzwén @ 30,150.42,650 Ch.l:Ing téi d9 chi ph! dw ph’o_ng cao va ty Le NIM giam manh hon dw bao
GTGD (bq 5 phién) (tr.d) 37,350 (giam 30 diém co ban so v&i quy tredc xuong 2,61%).
Vén hoa thi treong (ty d) 200,569 ;
Vén héa trj treong (ir.USD) 7,728 = Tin dung tang trwdng kha quan dat 4,5% so vo&i quy trwdce, tot hon so VOi
2:9 SE ';‘P’: gé"h (‘[-6;2 iy fg:? binh quan nganh, nhwng ap lwc Ién ty 1€ NIM khién thu nhap lai thuan chi
S P NN dome o "0 tang 2% so v&i cung ky. Thu nhap ngoai i tang manh (tang 28% so Vo
Gi6i han ty 1& s& hiru NN 30.0% cung ky) nh& thu nhap twr thu hoi ng' xau.
Ty |& s& hibu ctia NN 26.8% . .
Ty I¢ freefloat 15.8% = Chat lwgng tai sén suy gidm trong quy véi ty 1é ng xau tang Ién 1,55% va
Cb dong Ion NHNN Viét Nam (64.5%) 1A 2 A A2 A 0

Noutn Cona b, U finh otia FiS6 ty 1& bao phu ng xau LLR giam xudng 136,8%.
. = HSC duy tri khuyén nghi Mua vao va gia muc tiéu.
Biéu dé gia
CTG (WND) VN30 Index(Giédiéu chinh) A

s Sw kién: KQKD Q1/2025
swom CTG d4 cong b LNTT Q1/2025 téing 10% so v&i ciing ky dat 6,8 nghin ty déng,
oo sét v6i wéc tinh gan day clia BLD nhung thdp hon dy béo cda chung téi, ch
. yéu do chi phi dw phong cao hon dy bao, trong khi doanh thu nhin chung sat

: v@i ky vong. LNTT Q1 chi hoan thanh 16,3% dy bao ca nam va thap hon dang
g \IN“"IHM“NH“|\I”lﬂ“uhlmh.illhih U\uﬂin”lh ke So vol ky VQng.

Nouén Cong 1y, Factset. 11N dung tang trwéng kha quan dat 4,5% so véi quy truéc

Tém tét tai chinh va djnh gia Tin dung tang trwdng kha quan dat 4,5% so v&i quy trwéc, cao hon tang tredng

e TETRTTTARTETA  Dinh quan nganh & mirc 3,9%. Tang truéng déu ¢ tat ca cac phan khic: Ban
Téng tai san (ntd) 2385 2,715 3,054 1& (3,5%), DNNVV (3,9%), doanh nghiép I&n (5,9%) va FDI (5%).
Du no' cho vay (ntd) 1,722 1,997 2,297 . . ) . .
Téng thu nhap HO (ntd) 819 930 107 Ve phia nguon von, tong tién g&ri khach hang (tdng 0,94% so véi quy trwéc)
;‘3/';5’“(‘;2;;‘)“3” (ntd) 272457'2 333033;2 3949‘); cling giay t& ¢co gia (tang 34,1% so vai quy trwde) tang 3,8%, phu hop vai toc
EPS (dbng) 4:720 6:209 7:521 dé‘téng trwé’ng tin dung Ty |é tién gl}'l |§h6ng ky han CASA glém nhe 0,4" diém
DPS (dbng) 0 0 0o phan tram xudéng 24,4%, nhwng van t6t hon binh quan nganh (ty 1€ tién givi
;::3323 f::’r:’:;’p*t'é(//)) 12? 122 14518 khéng ky han giam 1,8 diém phan tram), mét phan do yéu té6 mua vu, cho thay
Tang truéng EPS (%) 274 35 211 nang lyc clia CTG trong viéc gilr virng co s& tién glri va CASA.
Tang trwdng DPS (%) nm nm nm
Ty 1& LN thuan tra CT (%) 0 0 0
ROAE (%) 186 205 206 4 s < . . L X X
ROAA (%) 115 131 140  Ban gbc bang tiéng Anh cua bao cao nay duoc phat hanh vao ngay 6/5.
Ty 18 NIM (%) 2.93 2.89 3.00 »
Ty 18 CIR (%) 275 270 264 (Xem tiép trang 2)
Hé s6 CAR (%) 9.56 9.94 10.5
7§ 16 ng xBu (%) 125 120 120 Bang1: KQKD Q1/2025, CTG
LLR/ng x&u (%) 171 174 161
Hé sb LDR (%) 107 108 109 (Ty déng) Q124  Q1/25
P/B (1an 1.36 113 0.93 5
PIE E,én; P R a——— Thu nhap i thuin 15174 15475 2% 71,564 15% 22%
Loi sudt cb tirc (%) ‘ 0 0 0 Thu nhap ngoai l3i 3,893 4,978 28% 21,455 10% 23%
Ngutn: Bloomberg, HSC ute tinh L&i thuan HD dich vu 1,779 1,611 9% 7,167 7% 22%
o e e Lai thuan HDKD ngoai héi 1,344 913 -32% 4,407 5% 21%
— - gA 'p‘ - — Lai thuan mua bén trai phidu (68) 329 N/a 150  -176% 219%
Vietlnbanlf la ngan hang von nha nwéc I&n thi ba Thu nhap khac 778 2,002 157% 9,322 1% 21%
vé quy mé dw no cho vay. Thu nhap tir g6p vén . , ,
mua 3 phan 59 123 107% 410 5% 30%
Téng thu nhap HD 19,067 20,453 7% 93,019 14% 22%
Chi phi HD (4,807)  (5,519) 15%  (25,158) 12% 22%

Loii nhuan HD trwéc

Chuyén vién phan tich trich Iap dy phong 14,259 14,934 5% 67,861 14% 22%
Pham Lién Ha, CFA Chi phi dw phong (8,049)  (8,111) 1%  (26,008) 6% 31%
Giam doc, Nganh Dich Vu Tai Chinh LNTT 6210 6,823 10% 41,853 32% 16%
ha.plien@hsc.com.vn Loi nhuan thuin 4,979 5,419 9% 33,342 32% 16%
+84 24 3933 4693 Ext. 4852 Nouan:
gudn: CTG

Nguyén Thanh Tung, CFA
Trwdng phong, Nganh Dich Vu Tai Chinh
tung.nguyenthanh@hsc.com.vn
+84 24 3933 4693 Ext. 4869
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Béao cao nhanh - NHTMCP Céng thwong Viét Nam (CTG) Ngay 06/5/2025

Ty Ié NIM giam 30 diém co ban so v&i quy trwéc xudng
2,6%

Ty 1& NIM gidm 30 diém co ban so v&i quy trwédc va gidm 46 diém co ban so
vé&i cuing ky xuéng 2,61%, tuo’ng tw xu hwéng nganh (ty 1&€ NIM ctia cac NHTM
trong pham vi phan tich gidm 32 dlem co ban so v&i quy trwéc va gidm 44
diém co ban so véi cung ky), cha yeu do loi suét tai san giam (gidm 27 diém
co ban so v&i quy trudc va gidm 76 diém co ban so véi cuing ky) nhung dwoc
bu d&p mét phan nhé chi phi huy ddng giam (giam 28 diém co ban so véi cling
ky nhuwng ting nhe 4 diém co ban so véi quy trwéc). Méi trwdng canh tranh
cao cuing chinh sach tién té n&i 1dng gia tang ap lwc 1&n ty 1& NIM. BLD trudc
doé da dw bao ty 1& NIM gidm 10 diém co ban xudng 2,8% trong ndm 2025; do
dé, mirc gidam 30 diém co ban trong Q1 16n hon dang ké so véi du bao.

Méc du tin dung tang trwédng manh 18,8% so voi cung ky, ty 1€ NIM thu hep
dang ke (giam 46 diém co ban so v&i cing ky) dé khien thu nhap lai thuan chi
tang nhe 2%, thap hon ky vong.

Thu nhap ngoai l1di manh mé& nh& thu nhap ttr thu héi no
xau

Thu nhap ngoai l4i ting manh 28% so v&i cung ky, chl yéu nhé thu nhap khéc
tang 157% so v&i cung ky. Trong khoan muc nay, thu nhap tir thu héi ng xau

dat 1,9 nghin ty dong (tang 190% so va&i cung ky), dong gop tich cyec vao muc
tiéu thu hdi ng x4u ca nam it nhat 10 nghin ty déng cla ban lanh dao.

Lai thu&n HPD dich vu giam 9,5% so vé&i cung ky xubng 1,6 nghin ty ddng nhung
van tét hon ngén hang ciing nhém BID (1,5 nghin ty dong, giam 9,1%) va VCB
(806 ty dong, glam 44%). CTG cho biét viéc giam thu nhap phi la do ngén hang
thire hién mien giam nhiéu loai phi dich vu & ddy manh dau tw vao cac kénh
sb, nham da dang hoa cac kénh thanh, nang cao chét lwong dich vy va vi thé
canh tranh.

Ap lwc lén chat lwong tai san gia ting

Chét lwong tai san suy giam trong ky, véi tbng sb dw no’ xau ting manh thém
6,5 nghin ty ddng (tang 30% so v&i quy trwéc), twong dwong ty 1& ng x4u tang
lén 1,55% tir 1,25% ty ddng cudi ndm 2024. No' x4u méi hinh thanh ting 13
nghin ty ddng (twong dwong 0,74% téng dw ng binh quan), dwoc giam trir mot
phan tir ng’ xau dwoc x ly 6,5 nghin ty déng (twong duong 0,37% téng du no
binh quan), giai thich cho sy gia tdng cla ty I& no x4u. Trong khi do, ty 1& no
nhém 2 van 6n dinh & mirc 1,32%. No x4u tap trung vao cac nganh nhu BDS,
VLXD, néng lwong, xay dwng ha tAng va san pham ndéng nghiép.

Ty I& bao phd no x4u LLR giam xubng 136,8% tir 171,7% tai thoi diém cudi
nam 2024 nhung van cao thtr 2 trong s6 cac NHTM trong pham vi phan tich
va cao hon dang ké so vé&i binh quan nganh (82%).

Chi phi dy phong tang nhe 1% so v&i cing ky 1&n 8,1 nghin ty déng. Cha tich
CTG cho biét ngan hang tiép tuc duy tri chién lvoc dw phong cha déng, than
trong tlr dAu nam dé& quan tri rdi ro tiém tang. Diéu nay twong tw nhw nam 2024
khi dw phong dworc tap trung trong 9 thang dau nam (trung binh 8,4 nghin ty
dong moi quy) trudc khi gidm manh vao quy 4 xudng con 2,5 nghin ty déng.
BLD tin rang viéc day manh sém trich lap dw phong nhw hién nay sé giup tao
ra'quy dw phong' I&n hon, tir d6 hd tro sy 6n dinh va tiém nang loi nhuan trong
twong lai. BLD gitr nguyén ké hoach chi phi dw phong ndm 2025 dao déng twr
20-25 nghin ty ddng, so vé&i chi phi dw phong thyc té trong nam 2024 14 27,6
nghin ty ddng va dw bao nam 2025 cla chung tdi 1a 26 nghin ty ddng.

HSC duy tri khuyén nghi Mua vao va gia muc tiéu

CTG dang giao dich v&i P/B dy phong nam 2025 1a 1,12 1an, cao hon mét chut
$0 Vv&i binh quan nhom NHTM tw nhan & mire 1,07 lan nhwng thap hon NH
twong dong nhat BID (Mua vao, gia muc tiéu 45.700d, 1,46 lan).
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Béao cao nhanh - NHTMCP Céng thwong Viét Nam (CTG) Ngay 06/5/2025

HSC duy tri khuyén nghj Mua vao va gia muc tiéu, twong dwong tiém nang
tang gia 44%.
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Ngay 06/5/2025

Viét Nam (CTG)

BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-23A  12-24A
Thu nhap lai 133 124
Chi phi li (79.7)  (62.1)
Thu nhap lai thudn 53.0 62.4
Lai thuan HB dich vy 7.1 6.70
Lai thudn HD KDNH 4.25 4.20
L&i/13 t mua ban CK 0.14  (0.20)
Thu nhap tir gép vén, mua cp 0.29 0.39
Thu nhap khac 5.80 8.42
Téng thu nhap HD 70.5 81.9
Chi phi HD (204) (22.5)
LN trwéc dw phong 50.1 59.4
Chi phi dy phong (25.1)  (27.6)
Lai/I5 tir Cty LD,LK - -
LNTT 25.0 31.8
Chi phi thué TNDN (4.94)  (6.28)
Loi ich cb dong thiéu s6 (0.14)  (0.13)
Loi nhuan thuan 19.9 25.3
EPS (ddng) 3,706 4,720

DPS (déng) 0 0

Slg CP binh quan (triéu dv) 5,370 5,370
Slg CP cudi ky (triéu dv) 5,370 5,370
Slg CP pha lodng cudi ky (triéu dv) 5,370 5,370

12-23A  12-24A

Bang can déi ké toan (nghin ty dong)

12-26F Chi s6 tiang trwdng, hiéu qua & dinh gia 12-23A  12-24A  12-25F 12-26F
145 173 199  Chi s6 tang trwong
(73.6) (88.8)  (103) Tang trwdng téng TS (%) 12.4 17.4 13.8 12,5 12.0
71.6 84.1 95.8  Tang trwdng cho vay KH (%) 15.6 16.9 16.0 15.0 14.0
7.17 7.79 8.47  Tang trudng huy dong KH (%) 12.9 13.9 15.0 14.0 14.0
4.41 4.63 4.86  Tang trudng tién giri va CCTG (%) 13.9 15.2 15.4 15.4 14.6
0.15 0.15 0.15  Tang truéng VCSH (%) 16.2 18.0 20.3 21.0 19.4
0.41 0.43 0.45  Tang trwéng thu nhap 1ai thun (%) 10.8 17.8 14.7 17.5 13.9
9.32 9.83 10.4  Tang/giam chi phi hoat dong (%) 6.51 10.3 11.6 12.2 12.2
93.0 107 120  Tang trwdng LN trudc dw phong (%) 11.5 18.5 14.3 15.9 12.4
(25.2) (28.2) (31.7) Tang trudng LNTT (%) 18.3 27.1 31.8 21.1 11.3
67.9 78.7 88.4  Tang trwdng LN thudn (%) 17.6 27.4 315 21.1 11.3
(26.0) (28.0) (32.0)
- - - Chisb hiéu qua
41.9 50.7 56.4 Tong TN HD/Téng TS BQ (%) 3.67 3.71 3.65 3.71 3.71
(8.37)  (10.1)  (11.3)  Chiphi/Téng TS binh quan (%) (1.06)  (1.02) (0.99) (0.98)  (0.98)
(0.14)  (0.15)  (0.16) TS sinh l&i BQ/tdng TS BQ (%) 94.7 96.3 97.2 97.2 97.2
33.3 40.4 45.0 Tdng TN HB/nhan vién (ty ddng) 2.86 3.31 3.72 4.24 4.71
LN thudn/CN, Phong GD (ty dong) 17.8 227 29.9 36.2 40.3
6,209 7,521 8374
0 0 0 Chisédinhgia
5370 5370 5370 P/E (lan) 10.1 7.91 6.02 4.97 4.46
5370 5370 5370 P/B(lan) 1.60 1.36 113 0.93 0.78
5370 5370 5,370 Loisuétcd tic (%) 0 0 0 0 0

12-26F Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong duong tién 9.76 11.1
Tién gtri tai NHNN 40.6 344
Tién gti tai cac TCTD khac 280 378
Chirng khoan kinh doanh 2.49 2.80

Cac cong cu tai chinh phai sinh 0 0

Sé dw cho vay thuan 1,446 1,685
Téng du no cho vay 1,473 1,722
Duw phong rti ro (27.8) (36.7)

Chirng khoan dau tw 181 215
CK dau tw s8n sang dé ban 181 189
CK dau tw gitr dén ngay déo han 0.86 26.6
Duw phong rti ro (0.25) (0.59)

Déu tw dai han 343 3.93

Tai sén cb dinh 10.1 10.0

Tai san khac 59.6 447

Téng tai san 2,033 2,385

No phai tra 1,907 2,237

Tién gtri ciia NHNN 21.8 154

Tién gli ctia cac TCTD khac 304 276

Téng tién gtri KH 1411 1,606

Trai phiéu va CCTG 115 152

No khac 53.8 48.1

Vén chu s& hivu 125 148

Vén diéu lé 53.7 53.7

Théng dw vén cb phan 8.97 8.97

Loi nhuan gil lai 424 58.4

QuY & vbn khac ctia CSH 20.0 26.5

Loi ich ¢ déng thiéu s 0.86 0.97

Téng ng phai tra va vén CSH 2,033 2,385

BVPS (déng) 23279 27,474

Chi sé Igi nhuan

18.1 20.0 24.4 TN thudn/Téng TN HD (%) 28.2 30.9 35.8 37.8 375
38.8 46.3 52.8 ROAA (%) 1.04 1.15 1.31 1.40 1.39
416 437 459  ROAE (%) 17.1 18.6 20.5 20.6 19.1
2.80 2.96 3.05  Chiphi huy dong BQ (%) 4.55 3.07 3.15 853174 3.51
0 0 0 Loisuétgop BQ (%) 7.30 5.85 5.86 6.16 6.32
1,956 2,253 2,569  Loi suét thuan (%) 2.75 2.78 2.71 2.79 2.81
1,997 2297 2619 Tyle NIM (%) 2.91 2.93 2.89 3.00 3.04
(41.7)  (44.4)  (49.7) TN lai thudn/Téng TN HD (%) 10.1 8.17 7.70 7.29 7.05
224 234 247  Lai thudn HD DV/Téng TN HD (%) 75.1 76.2 76.9 78.6 79.7
198 208 218 TN ngoai lai khac/Téng TN HD (%) 14.9 15.6 15.4 14.1 13.2
26.6 26.6 293  Tylé CIR (%) 29.0 27.5 27.0 26.4 26.4
(0.59)  (0.59) (0.59) Ty léLN thuan tra CT (%) 0 0 0 0 0
3.93 3.93 3.93
9.86 9.73 9.59  Chisé an toan vén
456 47.9 52.7 Hé sé CAR (%) 9.31 9.56 9.94 10.5 11.1
2,715 3,054 3,421 VCSH/Tong TS (%) 6.15 6.18 6.53 7.03 7.49
2,537 2,839 3,164 Don bay vén (lan) 16.3 16.2 15.3 14.2 13.3
162 113 68.0
293 325 348  Chi sé chét lwong tai san
1,847 2,106 2,401 Tyléng x&u (%) 113 1.25 1.20 1.20 1.20
182 237 284 HésOLLR (%) 167 171 174 161 158
52.7 57.7 63.3
177 215 256  Chi sé thanh khoan
53.7 53.7 53.7 Hé sé LDR (%) 104 107 108 109 109
8.97 8.97 8.97  Vay lién NH/ Tdng huy dong (%) 16.6 13.6 12.6 12.2 11.5
81.8 111 143  Duw no cho vay/ Téng TS (%) 72.5 722 73.6 75.2 76.5
32.9 415 51.0
1.11 1.26 142  Quy mé
2,715 3,054 3,421  S6 chinhanh, phong GD 1,116 1,116 1,116 1,116 1,116
S6 lwgng nhan vién 24,642 24,731 24,978 25228 25,480
33,038 39,984 47,745
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Béao cao nhanh - NHTMCP Céng thwong Viét Nam (CTG) Ngay 06/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
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