N h s c . C6 phiéu | Viét Nam | Ngan hang
EE NHTMCP Phat trien TP HCM (HDB - HSX)
Bao cao doanh nghiép Ngay 14/10/2025

'Cli'ang ty trong (thMza mg) 26,200 Tang triwdng manh mé & hé s6 ROE vwott troi

ia myc tiéu: VND36,500 (fcr ! X g A > . .

Tiém nang tang/giam: 16.6% nhwng ha khuyen nghl tren co so dlnh gla

Gia cb phiéu (déng) (7/10/2025) 31,300 = HSC tang 29% gia muc tiéu theo phwong phap thu nhap thang dw [én 36.5004,

M3 Bloomberg HDB VN twong duong tiem nang téng gia 16,6%, chi yéu sau khi ha gié dinh chi phi

Gia caolthap 52 tun (d) 18,200-33,450 von CSH. Tuy nhién, chung t6i ha khuyen nghi xubng T&ng ty trong (t Mua

GTGD (bg 5 phién) (tr.d) 31,000 vao) sau khi gia cd phleu tang manh gan day.

Von hoa thi truong (ty @) 109,395 w Chung t6i tdng binh quan khoang 4,1% dw bao lgi nhuan thuan giai doan 2025-

grng;’? . :l*mhn% (E'USD) :'lgg 2027, twong dwong tang trwdng trung binh 22,4% trong 3 nam t&i, nho tac

Slg el Nu’; dzzc(s; :L)Pu v e dong tich cu tr viéc nang du bao tang trudng tin dung, ty 18 NIM va thu nhap

Slg CP NN dw(:m mua (r.dv) 4.40 phi I&n hon tac déng tiéu cwc tir viéc nang dw bao no xau ‘va chi phi tin dung.

Gi6i han ty 1& s& hitu NN 17.5% * HDB dang giao dich v&i P/B tregt dw phong 1 nam la 1,41 Ian, so voi binh quéan

Ty 16 s& hivu clia NN 17.4% nhém NHTM tu"nhén & mirc 1,45 Ién: Tai gia muc tiéu maoi, P/B dw phéng nam

Ty 1é freefloat 71.4% 2025 va 2026 lan lwot & mirc 1,95 lan va 1,59 lan, cao hon 17% so véi binh

Cb dong lon Sovico (12.9%) quan nhém NHTM tw nhan, phu hop véi trién vong loi nhuan manh mé va hé
Nguén: Céng ty, Ubc tinh cia HSC sb ROE vuot troi.

Biéu db gia Sw kién: Phan tich trién vong

e e gasay HDB da ghi nhan KQKD Q2/2025 trai chidu véi LNTT dat 4.713 ty ddng (ting 13,9% so

20000 vGi cung ky nhwng giam 12% so voi quy trwée). Doanh thu tang manh 40% so véi cung

20000 ky - nho tin dung tang trwdng manh, ty 18 NIM phuc hoi va thu nhap phi manh mé -

24000 nhwng bi bu trr mét phan do chi phi dw phong tdng manh 268% va gay strc ép lén ty

20000 suét sinh 1i.

1o Cac hoat dong doanh nghiép va chién lugc gan day cia Ngan hang - bao gém chuyén

o i I mmi h | ddi 160 triéu USD trai phieu chuyen doi, ban co phieu quy, chuyén tru s& chinh sang

¢ Whocsikeibnaidel sosbiuabdbonsonnilins TJZIS Wihaksl Saigon Marina IFC, tiép tuc tim kiém cb dong chién Ivgc nwdc ngoai, Ién ké hoach IPO

Gié cé phiéu (%) A th -3 th 112 th ban dau cho HDSaison va huy déng von cho HDSecurities - phan anh no lyc cia HDB

Co phié thuc‘)n (3.10 34. 39. Ehém cung ¢O nén von, toi wu héa co cau cd dong va mé rong dw dia tang trwédng dai

So v&i chi sb (6.35) 613 (2.17) an. .

So véi nganh - - - Tac ddéng: Tang binh quan 4,1% dw bao l¢i nhuan thuan

Nguén: Céng ty, FactSet glal doan 2025_2027

HSC va trung binh thi trwong HSC da nang dv bao tang trudng tin dung, ty 1€ NIM va thu nhép phi, ddng thoi tang

EPS PC (d6ng) HSC Thijtrwéng % ch.léch nhe gia dinh ng xau va chi phi tin dung. Tt d6, chung t6i téng khoang 4,1% dw bao lgi

2025F 3,899 4,646 (16.1) nhuan thuan giai doan 2025-2027, twong (rng tang trwdng trung binh 22,4% trong 3

2026F 4,815 5,409 (11.0) nam toi.

2027F 5,820 6,568 (11.4)

Chung t6i tinh EPS dw phong trén co s& pha loé&ng hoan toan, diéu nay giai thich cho
viéc dw bao clia ching téi thap hon so v&i thi tredong.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép Dinh glé va khuyén nghi

HDB Ia mét ngén hang co sv can bang gitariiiro  HSC tang 29% gid muc tiéu theo phwong phép thu nhap thang dv 1én 36.500d, twong

va loi nhuan va gilva ngan hang truyen théng va dwong tiém nang tang gia 16,6% so voi thi gia hién tai, chli yéu sau khi ha gia dinh chi
cho vay tiéu dung phi von CSH.

HDB dang giao dich v&i P/B trugt dw phéng 1 nam la 1,41 lan, thép hon mét chut so
v&i binh quan nhém NHTM tw nhan & mac 1,45 1an. Tai gia muc tiéu méi, P/B dw phéng
nam 2025 va 2026 1an lwot 1a 1,95 1an va 1,59 1an, cao hon 17% so v&i binh quéan nganh
— nho trién vong ting trwéng loi nhuén manh mé va hé sb ROE vuot tréi. Chang t6i ha
khuyén nghi cho HDB tir Mua vao xuéng Tang ty trong sau khi gia ¢ phiéu tang manh,
nhwng van danh gia HDB dang c6 vi thé tt trong nhém cac NHTM tw nhan.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 8/10.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 13i thudn (nghin ty ddng) 222 30.9 36.4 446 54.6

Téng thu nhap HD (nghin ty ddng) 26.4 34.0 44.0 53.4 64.7

LN thuan (nghin ty dong) 10.1 12.8 15.8 19.6 23.6
Chuyén vién phan tich EPS (déng) 2,901 3,652 4,509 5,066 6,123
Pham Lién Ha, CFA DPS (ddng) 1,000 1,000 500 500 500
Giam déc, Nganh Dich Vu Tai Chinh BVPS (ddng) 12,811 15,674 18,748 23,238 29,786
ha.plien@hsc.com.vn P/E (lan) 10.8 8.57 6.94 6.18 5.11
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 319 319 160 1.60 1.60
Nguyén Bao Ngoc P/B (I4n) 2.44 2.00 1.67 1.35 1.05
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) 30.0 25.9 23.5 12.3 20.9
ngoc.nguyenbao@hsc.com.vn ROAE (%) 247 25.8 25.0 241 231
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 14/10/2025

Loi nhuan ting trwdng 6n dinh nh& mé réng quy mé

Sau khi phan tich KQKD Q2/2025, dién bién nganh va cac dong thai gan day cla
Ngan hang, chung t6i tang binh quan khoang 4% dy bao lgi nhuan thuan giai doan
2025-2027. Theo dy bao mdi, lgi nhuan thuan sé tang truéng voi téc ddo CAGR
22,4% trong 3 nam tGi nho tin dung tang tredng manh mé va ty 1€ NIM 4n dinh, bu
dap cho strc - ép gia tang tlr chi phi dw phong Chung t6i ha khuyen nghi cho HDB tir
Mua vao xudng Tang ty trong sau khi gia c6 phleu tang manh. C& phiéu dang giao
dich v&i P/B trwot dw phéng 1 ndm 1a 1,41 1an, thap hon mét chat so véi binh quan
nhém NHTM tw nhan & mire 1,45 1an. Tai gia muc tiéu méi ctia ching toi, tiém nang
tang gia 1a 16,6% va P/B dy phong ndm 2026 la 1,95 Ian, cao hon khoang 17% so
v&i binh quan nhém NHTM tw nhén, nho trién vong tang trwedng lgi nhuan manh mé,
hé s6 ROE vwot troi va da diéu kién dé dwoc nang tran s& hiru nwéc ngoai 1én 49%.

Nhin lai KQKD Q2/2025 va cac hanh déng, sang kién chién lwoc

KQKD Q2/2025: Thu nhap tang manh nhwng lgi nhuan bi anh hwéng béi chi
phi dw phong

HDB d4 ghi nhan KQKD trai chiéu v&i LNTT Q2/2025 dat 4.713 ty ddng, tdng 13,9%
so véi cung ky nhung gidm 12% so véi quy truéc, thAp hon 4% so véi dy bao cla
chung t6i. Doanh thu tang trwdng manh 40% so v&i cung ky trong quy nho tin dung
mé& rdng, ty suét sinh I&i cai thién cung thu nhap phi manh mé&. Tuy nhién, tang trwéng
loi nhuan bi han ché mét phan do chiu strc ép tr chi phi dw phong tdng manh 268%
so v&i cung ky.

Nhirng chi sb hoat déng chinh bao gém:

e Tin dung tang trwdng manh mé trong Q2/2025, dao ngwoc xu huwédng tang cham
trong Q1. Téng dw no tin dung ting 14% so véi quy trwde va tang 15,3% ké tir dau
nam, cao hon dang ké so v&i nganh (9,9%). Bong luc tang trwdng ké tir dau ndm
dén tir phan khic DNNVV va doanh nghiép I&n (24%), trong khi phan khic ban 1é
van kém tich cuc (-1%). Co cu tin dung theo nganh, nhirng déng lwc chinh bao
gdm nganh xay dwng (47%), nganh ban budn & ban 1& (25%) va nganh BBS (17%).

e Ty 1& NIM hdi phuc manh: Ty & NIM tang manh 108 diém co ban so véi quy trwéc
Ién 5,8%. Nhirng dong lwc chinh bao gom:

- Loi suét gop tang 107 diém co ban so véi quy trwdc, tang nhanh mirc tang 20
diém co ban ctia chi phi huy dong.

- Heé s6 LDR diéu chinh tang manh lén 92% twr 82% trong Q1/2025, cho thay
Ngan hang ddy manh viéc téi wu hiéu qua bang can dbi.

- Loi suét cac khoan cho vay khach hang gidm 50 diém co ban so véi quy trudce,
tuy nhién dwoc bu d&p nhé "thu nhap tin dung khac" (bao gébm phi cam két cap
tin dung va phi lién quan dén hoat déng cho vay khac) tdng manh, tang 188%
so V@i quy truwdc va tang 299% so v&i cung ky trong Q2/2025. Mirc tang nay
phan anh da tang trwédng tin dung manh mé trong quy va gilp nang cao dang
ké tbng thu nhap 1ai ctia Ngan hang.

e SUrc ép lén chéat lwong tai san va chi phi dw phong gia tang: Ty 1é no x4au tang lén
2,54% tr 2,37% trong Q1/2025 va 1,93% trong Q4/2024.
- Ty lé ng x4u méi hinh thanh (no xAu méi/binh quan dw ng cho vay) tang Ién
1,26% tr 0,81% trong Q1/2025 va binh quan nam 2024 & mc 0,29%.
- Chi phi dy phong ciling tang Ién v&i chi phi tin dung (chi phi dy phong/binh
quan dw ng cho vay) tang 1én 0,87% tw trung binh 0,33% trong 5 quy vira qua.
HSC ky vong tin dung ting truéng manh mé va ty 1& NIM én dinh nhwng chi phi tin
dung sé& & mirc cao (mac du giam nhe so v&i Q2/2025) trong 6 thang cuoi nam 2025.
Do ng xau chd yeu dén tir phan khic ban 1é (khoang 70%), qua trinh hoi phuc chat
lwong tai sdn nhiéu kha nang sé dién ra mét cach tir ton.
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Ngay 14/10/2025

Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

Biéu dd 2: Hé s6 LDR diéu chinh, HDB hop nhat
Ty & LDR diéu chinh gidm do tang trwéng tin dung cham hon

Biéu db 1: Ty Ié NIM, HDB hop nhét
Trong Q2/2025, ty 1& NIM da phuc hdi v& mirc ndm 2024

tang trwdng tién givi, tr do tao thém &p lwc 1eén ty 1& NIM trong

Q1/2025
s TY 18 NIM (COt phaii) e Lol SUAt gOp Chi phi huy déng Heé s6 LDR diéu chinh (c6t phai)
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Biéu dd 4: Chi phi tin dung
Chi phi tin dung (theo nam) tdng manh trong Q2/2025, chd yéu
do ngan hang me

Biéu d6 3: Ty 1& no xau
Ty |& no x4u tang trong 6 thang dau ndm 2025, chi yéu do ngan
hang me...
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Nguén HDB, HSC

Nguén HDB, HSC

Cac hanh dong va sang kién chién lwoc cia Ngan hang

HDB da trién khai mot loat hanh dong doanh nghlep va sang kién chién lvoc dang
chud y nham cling ¢b nén tang vén, ca| thién co cAu cd déng va dinh vi cho tang trwdng
dai han. Cac hoat dong nay bao gom thwe hién ké hoach chuyén déi 160 trieu USD
trai phiéu chuyén dbi, ban cé phiéu quy, cap nhat ke hoach phat hanh ESOP, chuyen
try s& chinh sang Saigon Marina IFC va tiép tuc nd lwc thu hat cd dong chién lwgc
nwédc ngoai. Ngoai ra, Ngan hang dang theo dudi ké hoach IPO cho HDSaison, hé trg
HDSecurities tdng von, ddng thdi tham gia vao thi trwong tai san sb, thé hién ré quyét
tam da dang héa nguén thu va nang cao nang lwc canh tranh trong twong lai.

Chuyén dbi 160 triéu USD trai phiéu chuyén doi

HDB da cong bo ké hoach phat hanh 349,3 triéu c6 phiéu dé chuyén déi trai phiéu
chuyén doi dang lwu hanh tri gia 160 triéu USD. Cu thé nhw sau:

« Diéu khodn trai phiéu: 1.600 trai phiéu phat hanh vao thang 11-12/2020 v&i ménh
gia 100.000USD, tong gia trj 160 triéu USD, ky han 5 nam, coupon 4,5%.

e Ty lé chuyén ddi: 1 trai phiéu = 218.679,2 ¢cb phiéu, twong dwong gia phat hanh
10.600d/cp.
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 14/10/2025

* S lwgng cb phiéu phat hanh: 349,3 triéu c6 phiéu moi sé duoc phat hanh, twong
dwong 9,05% tong soO lwgng cb phiéu sau khi phat hanh.

e Ty lé s& hiru nwéc ngoai tang 1&n 24,5% sau khi chuyén dbi, tir 16,9% tai thoi diém
ngay 3/10/2025.

Sau khi chuyén dbi, ba nha dau tw sé ndm gid:

¢ Sky Capital Advisor: 65,6 triéu c6 phiéu (bao gébm 13,3 triéu cé phiéu ndm gil trwdc
khi chuyén dbi).

e Clarendelle Investment: 141,8 triéu cb phiéu, twong dwong 3,689%.
e Core Capital: 141,8 triéu cb phiéu, twong duong 3,689%.

Sky Capital Advisor thay thé DEG (b&n mua ban dau), trong khi Clarendelle
Investment va Core Capital déu la cac don vi tric thudc Affinity (bén mua chinh con
lai).

Véi gia cb phiéu HDB & mirc ~30.000d/cp, cac trai phiéu dang & trang thai 1ai sau vi
gia chuyén di da dwoc diéu chinh xudng con 10.600d/cp (t&r mirc ban dau la 41.800d)
do pha loéng/diéu chinh véi cac dot phat hanh cé phiéu thwdng va cb tirc bang co
phiéu trong giai doan 2020-2024 (65% nd&m 2020, 25% nam 2021, 25% nam 2022,
15% nam 2023 va 20% nam 2024).

Tac dong cua viéc chuyén doi

e Pha loéng: Viéc chuyén déi wéc tinh 1am pha loang EPS va BVPS nam 2025 lan
lwot khodng 9,1% va khoang 4%.

e Ngudn vén: Ty I& vén cip 1 sau khi chuyén dbi sé tang thém 0,5 diém co ban lén
9%, trong khi hé s6 CAR khéng doéi va duy tri & mirc khoang 13%.

HDB van con 165 triéu USD trai phiéu chuyén déi (1.650 trai phiéu phat hanh vao
thang 12/2021 véi ménh gia 100.000 USD/trai phiéu, ky han 5 nam, 1ai sut coupon
4,5%) dy kién sé& dwoc chuyén ddi trong nam 2026. Chuing t6i wéc tinh gia chuyén
ddi cho dot phat hanh nay & mirc khoang 18.700-19.000d/cp, twong dwong khodng
200 triéu cb phiéu sé& dwoc phat hanh. Sau khi chuyén dbi hoan toan, ty 1& s& hiru
nwéc ngoai woc tinh tiép tuc ting lén khoang 28,3%.

Ban 15,08 triéu cé phiéu quy

HDB hién dang ndm gitr 15,08 triéu cd phiéu quy (mua vao trong giai doan 2019—
2020), twong dwong 0,43% téng sb cb phiéu da phat hanh. Phuwong an chao ban da
duoc cb dong va UBCKNN théng qua. Chao ban sé dwoc thyc hién théng qua
phwong thirc khép 1énh hodc thda thuan tir ngay 2/10/2025 dén ngay 29/10/2025.

Diéu chinh ké hoach phat hanh ESOP

C6 phiéu ESOP tiép tuc dwoc phat hanh véi gia 10.000d/cp véi s6 lwong cb phiéu
phat hanh téi da 40 triéu cb phiéu (1,14% sb lwong cb phiéu dang lwu hanh). Thoi
gian thwe hién dwoc gia han sang giai doan 2025-2027 va chia thanh nhiéu dot, thay
vi giai doan 2024-2025 nhw da phé duyét trwdc do.

Chuyén tru s& chinh sang trung tam tai chinh quéc té (IFC)

HDB dét ké hoach chuyén tru s& chinh sang Saigon Marina IFC. Chung ti tin réng
dong thai nay sé ciing cb thwong hiéu ctia HDB, thu hat nhan tai va chuyén gia nwéc
ngoai, ddng thoi gitp Ngan hang hwéng lgi tlr cac chinh sach hé tr danh cho cac
cong ty ¢ tru s& dat tai cac trung tam tai chinh québc té (IFC).

Cé doéng chién lwoc — tién trién tich cuc

HDB tir lau da tim kiém mot ¢b dong chién luvgc nwéc ngoai. Sau khi luat cho phép
nang tran s& hivu nwdc ngoai tr 30% lén 49%, mot lgi ich dén tir viec tham gia hoat
dong tai cAu tric ngan hang “0 ddng”, Ngan hang kha nang dang tiép tuc trién khai khi
room con lai cho NDT nwéc ngoai hién con rat Ién. Sau khi chuyén déi 165 trieu USD
trai phiéu chuyén déi con lai, ching téi wéc tinh ty 1& s& hiru nwéc ngoai ctia HDB sé
tang lén khoang 28,3%, diéu nay khién viéc nang tran sé& hiru nwéc ngoai tré nén rat
quan trong dé thu hut NBT chién lwoc méi. HSC ky vong qua trinh nay sé hoan tat
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 14/10/2025

trong nlra dau ndm 2026 vé&i ty 1& ¢b phan chao ban co thé dao dong trong khoang
15-20%.

Ké hoach IPO HDSaison

HDB ciing Ién ké& hoach IPO cho cong ty con tai chinh tiéu dung HDSaison (HDB s&
hi*u 51% va Saison s& hiru 49% cb phan). K& hoach nay van dang trong giai doan
dau va thoi diém thue hién chwa chac chan. Do téng trwdng tin dung tai Ngan héng
me manh hon (tang trwdng trung binh 26% trong 5 ndm) so v&i HDSaison (7,7%), ty
trong déng gop vao loi nhuan hop nhat ctia cong ty con da giam xubng chi con 7%
trong nam 2024 tir 38% trong nam 2015-2016. Néu HDSaison huy déng thém vén
théng qua IPO, ty 1& s& hiru ctia HDB c6 thé sé gidm xudng va HDSaison cé thé khong
con la cong ty con ctia Ngan hang. Tac dong dén BCTC hop nhét ctia HDB wérc tinh
sé khong dang ké.

HDSecurities — Tang vén va gia nhap linh vye tai san sé

HDSecurities (HDBS, HDB n&m gitr 30% cb phan) vira cong bd ké hoach huy déng
khoang 7.300 ty ddng, tang vén diéu |é gap 3,5 lan tiv 1.461 ty ddng lén 5.115 ty dong
théng qua phat hanh quyén mua cho 31 ¢ déng hién hiru (HDB: 30%, 5 cb déng to
chirc 16N nhat: 67,4%). Trong d6, cd déng nam gilr 2 cb phiéu sé nhan dwoc quyén
mua 5 cb phiéu véi gia 20.000d/cp, thdp hon mét chat so véi BVPS cia HDBS 1a
20.531d/cp tai thori diém cudi Q2/2025.

Néu thanh céng, HDBS sé huy dong dwoc 7.300 ty ddng. Pang chu y, HDBS duy kién
st dung 1.470 ty ddng dé dau tw vao Cong ty Cb phan Giao dich Tai sén Ky thuat sé
HD (HD Digital Asset Exchange JSC) - cdng ty nay dang c6 ké& hoach ting vén diéu
l& 1&8n 10.000 ty ddng (tr mirc chi 25 ty ddng hién tai). HDB ciing kha nang hwéng téi
tang ty 1& s& hiru tai HDBS va chuyén ddi HDBS thanh cong ty con.

Tac dong: Nhirng dong thai nay cho thdy HDB dang chuan bj vi thé chién lvoc dé
tham gia vao thi trwong tai san s6 mai thong qua HDBS va co6 thé tham gia sau hon
cho linh vyc nay trong twong lai gan.

Tang binh quan 4% dw bao Igi nhuan giai doan 2025-2027

Sau khi phan tich KQKD Q2/2025 ctia HDB va xu hwéng nganh, HSC nang dy bao
tang trwdng tin dung, ty 1& NIM va 13i thuan HD dich vy, dong thdi diéu chinh gia dinh
vé no x4u va chi phi tin dung. Tt d6, chung téi tang binh quan 4,1% dw bao loi nhuan
thuan cho giai doan 2025-2027. Theo dy bao méi, lgi nhuan thuan 2025-2027 sé tang
trwdng lan lvot 23%, 23,4% va 20,9%.

Trong md hinh dw bao, ching t6i hién chi phan anh dot chgyén ddi trai phiéu dau tién
va ke hoach ban co phiéu quy. Bot chuyén doi trai phiéu tiém nang th&r hai dwoc duwa
vao trong tinh toan EPS va BVPS pha loang hoan toan, trong khi nhirng dong thai va
sang kién khac ctia Ngan hang van chwa dwgc phan anh.

Chung t6i tdm tat nhirng didu chinh gid dinh va dw bao chinh trong cac Bang duwdi
day.
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

Bang 5: Cac gia dinh chinh, HDB
Nhirng diéu chinh chinh bao gdm nang gia dinh téng trwéng tin dung va gia dinh ty 1& NIM, tlr d6 gitip bu trir cho tac dong tir viéc
nang gia dinh chi phi tin dung

Dw bao cii Dw bao mé&i

2026F 2026F
Tang trwéng tin dung, hep nhat 27.0% 26.0% 26.3% 24.4% 31.2% 29.4% 29.5%
Tang trwdng tin dung, HDB 27.7% 26.6% 26.8% 24.8% 32.0% 30.0% 30.0%
Tang trwdng tin dung, HDS 13.2% 12.0% 12.0% 12.0% 12.0% 12.0% 0.0%
Tang trwéng tién givi, hop nhéat 18.0% 23.0% 24.0% 22.0% 26.0% 26.0% 26.0%
Ty 1é NIM, hop nhét 5.53% 4.81% 4.76% 4.80% 5.27% 5.19% 5.11%
Ty 1€ NIM, HDB 4.66% 4.01% 4.05% 4.16% 4.50% 4.52% 4.51%
Ty 1€ NIM, HDS 30.62% 29.96% 29.78% 29.75% 29.96% 29.78% 29.75%
Ty I8 no xau, hop nhat 1.93% 1.99% 1.97% 2.24% 2.47% 2.15% 2.13%
Ty 1& no x4u, HDB 1.70% 1.80% 1.80% 1.80% 2.30% 2.00% 2.00%
Ty 1& no x4u, HDS 7.39% 7.00% 7.00% 7.00% 7.00% 7.00% 7.00%
Chi phi tin dung, hop nhat 1.35% 1.16% 1.15% 1.07% 2.04% 1.87% 1.79%
Chi phi tin dung, HDB 0.60% 0.56% 0.62% 0.59% 1.49% 1.39% 1.37%
Chi phi tin dung, HDS 17.89% 16.15% 16.24% 16.24% 16.15% 16.24% 16.24%
Hé sé CIR, hgp nhét 35.2% 33.2% 31.8% 30.4% 29.7% 29.4% 29.3%
Hé sb CIR, HDB 34.9% 32.0% 30.5% 29.0% 28.0% 28.0% 28.0%
Hé sb CIR, HDS 35.4% 37.0% 36.0% 36.0% 37.0% 36.0% 36.0%

Nguén: HSC

Bang 6: Dw bao lgi nhuan, HDB hop nhét
HSC diéu chinh tang 4% du bao loi nhuan thuan cho giai doan 2025-2027. Theo do, loi nhuan thuan sé téng truwdng vai toc d6 CAGR

3 nam la 22,4%

Dw bao méi

2026F

Thu nhap I3i thuan 30,906 32,711 39,355 48,109 36,434 44,643 54,627
Tang truéng 39.3% 5.8% 20.3% 22.2% 17.9% 22.5% 22.4%
Pidu chinh 11.4% 13.4% 13.5%
Lai thuan HD dich vy 1,417 2,686 3,434 4,012 4,095 5,186 6,114
Tang truéng -35.3% 89.6% 27.8% 16.8% 189.1% 26.6% 17.9%
Pidu chinh 52.5% 51.0% 52.4%
Thu nhap ngoai 13i khac 1,687 3,004 2,689 2,927 3,465 3,529 3,079
Tang trudng A7.4% 83.4% 13.1% 8.8% 105.4% 1.8% 12.7%
Didu chinh 12.0% 31.2% 35.9%
Téng thu nhap HD 34,010 38,490 45,478 55,048 43,994 53,358 64,719
Tang trudng 28.8% 13.2% 18.2% 21.0% 29.4% 21.3% 21.3%
Pidu chinh 14.3% 17.3% 17.6%
Chi phi HD (11,981) (12,789) (14,448) (16,738) (13,012) (15,641) (18,900)
Tang trudng 31.2% 6.7% 13.0% 15.9% 8.6% 20.2% 20.8%
DPidu chinh 1.7% 8.3% 12.9%
'é‘-" nhuan HD triréc trich lap 22,029 25,702 31,030 38,309 30,982 37,717 45,819
w phong
Tang truéng 27.5% 16.7% 20.7% 23.5% 40.6% 21.7% 21.5%
Pidu chinh 20.5% 21.6% 19.6%
Chi phi dw phong (5,321) (5,810) (7,296) (8,501) (10,441) (12,455) (15,378)
Tang trudng 24.7% 9.2% 25.6% 16.5% 96.2% 19.3% 23.5%
DPidu chinh 3.5% 7.0% 79.7% 70.7% 80.9%
LNTT 16,708 19,892 23,734 29,808 20,541 25,262 30,441
Tang trudng 28.4% 19.1% 19.3% 25.6% 22.9% 23.0% 20.5%
Pidu chinh 3.3% 6.4% 2.1%
Loi nhuan thuin 12,881 15,323 18,329 23,124 15,843 19,552 23,631
Tang trudng 27.9% 19.0% 19.6% 26.2% 23.0% 23.4% 20.9%
Pidu chinh 3.4% 6.7% 2.2%
Nguén: HSC
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

Bang 7: M6 hinh dinh gia theo phwong phap thu nhap thang dw

:hsc

Ngay 14/10/2025
Dinh gia va khuyén nghi

HSC tang 29% gia muc tiéu theo phwong phap thu nhap thang dw 1én 36.5004, twong
duwong tiém nang tang gia 16,6% so v&i thi gia, chd yéu sau khi ha gia dinh chi phi
vén CSH. HDB dang giao dich véi P/B trwot dw phéong 1 ndm la 1,41 1an, thap hon
mét chut so vé&i binh quan nhém NHTM tw nhan & mic 1,45 lan. Tai gia muc tiéu
m&i, P/B dw phong nam 2025 va 2026 1an luot 1a 1,95 1an va 1,59 1an, twong duwong
cao hon 17% so véi nganh, nho ting trwdng & ty suét sinh I&i vwot troi. Chang toi
ha khuyén nghi cho HDB xubng Tang ty trong (tr Mua vao) sau khi gia cé phiéu ting
manh nhwng van duy tri quan diém Ngan hang dang c6 vi thé tét trong sé cac NHTM
tw nhan.

Tang 29% gia muc tiéu

HSC tang 29% gia muc tiéu theo phwong phap thu nhap thang dw 1én 36.500d, twong
(rng tiém nang tang gia 16,6%. Nhirng diéu chinh dy bao va gia dinh dinh gia nhw
sau:

e Diéu chinh ting 1an lwot 3,4%, 6,7% va 2,2% du bao lgi nhuan thuan cho giai doan
2025-2027.

e Diéu chinh gidm 1,57 diém phan tram gia dinh chi phi vén CSH sau khi gidam 0,5
diém phan tram gia dinh phan bu rdi ro vén CSH diéu chinh xuéng 9,5% (tr 10%
trwdc d6) va ha gia dinh beta xudng 1,15 (tir 1,25 trwdc d6) theo cap nhat tir
Bloomberg.

Chi tiét vé dinh gia theo phwong phé,p thu nhap thang dw ctia HSC dwoc trinh bay
trong Bang 7 va phan tich d6 nhay doi voi cac gia dinh dinh gia chinh 1a Iai suat phi
rdi ro va phan bu rai ro von CSH dwoc trinh bay trong Bang 8.

_ Nam
két thuc

Loi nhuan thuan 15,935 19,104 23,115 26,643 30,045 33,887 38,387 42,910 47,793 55,320 57,533
- Chi phi vén CSH 9,366 11,396 13,944 17,673 21,252 25449 30,220 35,665 41,798 48,682 50,629
Loi nhuan thang dw 6,569 7,708 9,171 8,970 8,793 8,438 8,167 7,245 5,995 6,638 6,904
Gia tri dai han cua lgi

nhuan thing dv 60,561

Chi phi vén CSH tich Ity 1.00 1.15 1.32 1.52 1.74 2.01 2.31 2.66 3.07 3.54

Gia tri hién tai 6,569 6,707 6,943 5,909 5,040 4,205 3,536 2,723 1,954 18,978

Vén CSH dau tw 76,358 93,429

Gia Er! h|<.=:n tai cua loi 62,566 64,354

nhuén thang dw

Gia tri ctia vén CSH 138,923 157,783

Sé lwong cc‘_n phiéu dang e

Iwu hanh (triéu)* ’ '

Gié tri cta cb phiéu (ddng) 34,216 38,861

Gia muc tiéu gitra 2026 36,500

*Trén co’ s& pha lodng hoan toan, gia dinh chuyén doi toan b trai phiéu chuyén doi dang luu hanh
Nguén: HSC

Bang 8: Phan tich dé nhay cla gia muc tiéu déi vé&i cac gia dinh chinh (déng), HDB
Gia muyc tiéu 36.500d dwa trén gia dinh 13i suét phi rdi ro la 4% & phan bu rdi ro vén CSH
diéu chinh 12 9,5%

Phan bu rai ro vén CSH diéu chinh

E 8.5% 9.0% 9.5% 10.0% 10.5%
N 3.0% 51,000 46,400 42,300 38,800 35,600
B 5% 47,000 42,900 39,300 36,100 33,200
e 4.0% 43,500 39,800 33,600 31,000
- 4.5% 40,400 37,000 34,100 31,400 29,000
5.0% 37,500 34,500 31,800 29,400 27,200

Nguon: HSC
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 14/10/2025

Boi canh dinh gia

Sau khi c6 hiéu suét vuot troi trong giai doan 2023-2024 (gia cb phiéu ting 142% so
véi tang binh quan 73% cla nhém NHTM tw nhan) va trdi qua mét dot diéu chinh
manh vao Q1-dau thang 4/2025 (gidm 31,7% so véi mirc gidm binh quan 12,3% cua
nganh), gia cb phiéu HDB da phuc hdi va ting tich cwc hon mét chit so véi nganh ké
tlr mirc day vao thang 4 (tdng 72% so v@&i tang binh quan 67% cla nganh). Bén canh
viéc dinh gia toan nganh dwoc diéu chinh I&n mat bang cao hon nho diéu kién kinh té
vi mo cai thién, dong luc tang gia c6 phiéu con xuat phat tir tang trucmg tin dung manh
mé, ty 1& NIM hoi phuc cung nhleu sang kién va ké hoach chi déng ctia HDB - nhirng
yéu td nay da giup ciing cb niém tin ctia NDT.

HDB dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,41 1an, thAp hon mét chat so
v&i binh quan nhém NHTM tw nhan & mirc 1,45 1an. Tai gia muc tiéu méi cla ching
t6i, P/B dw phéng ndm 2025 va 2026 lan lwot & mirc 1,95 1an va 1,59 Ian, cao hon
17% so v&i binh quan nganh. Chung téi tin rang mirc thang dw dinh gia nay la phu
hop nho tiém nang tang trwdng loi nhuan vwot trdi ctia HDB (22,4% so véi 17% cla
ngénh) va ty suét sinh 16 cao hon véi hé s6 ROE binh quan & mirc 22,5% (so v&i
18% cua nganh) trong giai doan 2025-2027, cung v&i viéc nang trdn s& hiru nwéc
ngoai lén 49% - mét loi thé chi c6 3 NHTM tw nhan dugc hu=crng didu nay sé tao diéu
kién thuan lgi cho nhirng ké hoach huy dong vbn va mé rong quy mé bang can dbi
trong twong lai. Biéu nay co thé khién cb phiéu bi pha loang & mlrc d6 vira phai, tuy
nhién chiing téi tin réng loi ich chién lwgc c6 dwoc sé Ién hon chi phi nay. Cu thé cac
loi ich bao gdm: cai thién s linh hoat trong hoat dong huy déng vén, kha nang tiép
can NDT va nang lyc ting trwéng dai han. HSC ha khuyén nghj cho HDB xuéng Tang
ty trong (tr Mua vao) sau khi gia cd phiéu tdng manh nhwng van tiép tuc danh gia
Ngan hang dang c6 vi thé tbt trong sb cac NHTM tw nhan.

Biéu d6 9: P/B trwot dw phéng 1 nam, HDB Biéu dd 10: P6 léch chuan so véi gia tri binh quan

HDB dang giao dich v&i P/B trwot dw phdng 1 ndm1a 1,41 1an...  ...cao hon 1,4 dé léch chuén so v&i gia tri binh quan
Thuc té Dy bao clia thi truéng D bao clia HSC 4.0
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 14/10/2025

Biéu d6 11: Chénh léch dinh gia, HDB so v&i nhém NHTM tw nhan
HDB hiém khi giao dich v&i dinh gia th&p hon so véi cac NHTM tw nhan (hién & mc chiét khdu 1,2%)
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 14/10/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 52.6
Chi phi li (30.5)
Thu nhap lai thudn 222
Lai thuan HB dich vu 2.19
Lai thudn HD KDNH 0.56
L4i/1 tlr mua ban CK 1.21
Thu nhap tir gép vén, mua cp 0.01
Thu nhap khac 0.26
Téng thu nhap HD 26.4
Chi phi HD (9.13)
LN trwéc dw phong 17.3
Chi phi dy phong (4.27)
L4i/15 tir Cty LD,LK -
LNTT 13.0
Chi phi thué TNDN (2.68)
Loi ich cb déng thiéu sé (0.27)
Loi nhuan thuan 10.1
EPS (ddng) 2,901
DPS (déng) 1,000
Slg CP binh quan (triéu dv) 3,471
Slg CP cudi ky (triéu dv) 3,471
Slg CP pha lodng cudi ky (triéu dv) 4,026

12-23A

Bang can déi ké toan (nghin ty dong)

12-24A

58.0
(27.1)
30.9
1.42
0.84
0.14
0.07
0.71
34.0
(12.0)
22.1
(5.32)
16.7
(3.48)
(0.48)
12.8

3,652
1,000
3,495
3,477
4,031

12-24A

711
(34.7)
36.4
4.09
1.10
1.00
0.20
1.16
44.0
(13.0)
31.0
(10.4)
20.5
(4.11)
(0.59)
15.8

4,509

500
3,513
3,859
4,060

12-26F
88.3
43.7)
446
5.19
1.32
0.70
0.24
1.27
53.4
(15.6)
37.7
(12.5)
25.3
(5.05)
(0.66)
19.6

5,066

500
3,859
3,859
4,060

12-26F

109
(54.0)
54.6
6.11
1.59
0.70
0.29
1.40
64.7
(18.9)
45.8
(15.4)

304
(6.09)
0.72)

236

6,123

500
3,859
3,859
4,060

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 447 15.8 23.4 22.8 23.7
Tang trwdng cho vay KH (%) 30.1 28.9 31.2 294 29.5
Tang trwdng huy dong KH (%) 71.8 18.0 26.0 26.0 26.0
Tang trwdng tién gvi va CCTG (%) 62.2 23.0 24.5 25.1 25.8
Tang trwdng VCSH (%) 20.3 225 32.8 23.9 28.2
Tang trwdng thu nhap 14 thuan (%) 23.2 39.1 18.1 225 224
Tang/giam chi phi hoat dong (%) 5.78 31.2 8.61 20.2 20.8
Tang trwdng LN trwdc dw phong (%) 29.6 27.6 40.5 21.7 215
Tang trwdng LNTT (%) 26.8 28.5 22.8 23.0 20.5
Tang trwdng LN thuan (%) 30.0 26.7 241 234 20.9
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.19 5.24 5.65 5.56 5.47
Chi phi/Téng TS binh quan (%) (1.79) (1.84) (1.67) (1.63) (1.60)
TS sinh 15i BQ/tdng TS BQ (%) 84.9 85.9 88.7 89.6 90.4
Téng TN HB/nhan vién (ty déng) 152 1.84 2.26 2.61 3.02
LN thudn/CN, Phong GD (ty déng) 28.5 34.6 418 50.9 60.7
Chi sé dinh gia

P/E (14n) 10.8 8.57 6.94 6.18 5.11
P/B (lan) 2.44 2.00 1.67 1.35 1.05
Loi suét ¢ tire (%) 3.19 3.19 1.60 1.60 1.60

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

Tai san
Tién & twong dwong tién 2.81
Tién gtri tai NHNN 41.5
Tién gti tai cac TCTD khac 96.5
Chirng khoan kinh doanh 18.6
Cac cong cu tai chinh phai sinh 0.11
Sé dw cho vay thuan 339
Téng du no cho vay 343
Duw phong rti ro (4.05)
Chirng khoan dau tw 441
CK dau tw s8n sang dé ban 31.9
CK dau tw gitr dén ngay déo han 12.3
Duw phong rti ro (0.08)
Déu tw dai han 0.14
Tai sén cb dinh 1.42
Tai san khac 57.8
Téng tai san 602
No phai tra 556
Tién gl cia NHNN 0.03
Tién gt cta cac TCTD khac 112
Tbng tién gri KH 371
Trai phiéu va CCTG 50.9
No khac 221
Vén chu s& hivu 44.5
Vén diéu lé 291
Théng dw vén cb phan 0.54
Loi nhuan gil lai 10.6
QuY & vbn khac ctia CSH 4.71
Loi ich ¢ déng thiéu s 1.93
Téng ng phai tra va vén CSH 602
BVPS (déng) 12,811

3.11
26.7
102
22.0
0
437
442
(5.88)
48.8
314
17.4
(0.09)
0.86
1.77
56.0
697
641
0.02
99.5
438
81.3
224
54.5
35.1
0.54
13.0
6.31
2.17
697

15,674

5.51
27.7
109
24.2
0.04
574
580
(6.85)
53.6
345
19.2
(0.10)
0.86
1.87
64.1
861
786
0.02
17
551
94.5
234
72.4
38.6
0.75
245
8.57
2.41
861

18,748

6.95
34.9
115
26.6
0.04
742
751
(8.96)
59.0
38.0
21.1
(0.11)
0.86
1.96
70.3
1,057
965
0.02
131
695
113
25.9
89.7
38.6
0.75
39.0
1.4
2.71
1,057

23,238

8.75
44.0

120
29.2
0.05

972
(11.5)
64.9
4138
23.2
(0.12)
0.86
2.07
771
1,308
1,190
0.02
147
875
140
27.7
115
38.6
0.75
60.9
147
3.09
1,308

29,786

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 38.1 37.5 36.0 36.6 36.5
ROAA (%) 1.98 1.96 2.03 2.04 2.00
ROAE (%) 24.7 25.8 25.0 24.1 23.1
Chi phi huy déng BQ (%) 6.79 4.71 5.02 5.13 5.14
Loi suét gop BQ (%) 12.2 10.4 10.3 10.3 10.2
Loi sut thuan (%) 5.38 5.67 5.27 5.14 5.02
Ty 1& NIM (%) 5.13 5.52 5.27 5.19 5.11
TN Iai thudn/Tong TN HD (%) 8.28 4.16 9.31 9.72 9.45
Lai thuin HD DV/Téng TN HD (%) 84.0 90.7 82.8 83.7 84.4
TN ngoai Iai khac/Téng TN HD (%) 7.73 5.17 7.88 6.61 6.15
Ty 1& CIR (%) 34.6 35.2 29.6 29.3 29.2
Ty 1& LN thuan tra CT (%) 34.5 27.4 11.1 9.87 8.17
Chi s6 an toan vén

Hé sb CAR (%) 12.6 14.0 13.3 12.7 125
VCSH/Téng TS (%) 7.38 7.81 8.41 8.48 8.79
Don bay vén (1an) 13.5 12.8 11.9 11.8 11.4
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.79 1.93 2.47 2.15 3.51
Hé s6 LLR (%) 65.8 68.7 47.9 55.5 33.7
Chi sé thanh khoan

Hé sb LDR (%) 92.6 101 105 108 111
Vay liégn NH/ Téng huy dong (%) 21.0 16.1 15.3 14.0 12.6
Duw ng cho vay/ Téng TS (%) 57.0 63.5 67.4 71.0 74.3
Quy moé

S6 chi nhanh, phong GD 353 369 379 384 389
S6 lwgng nhan vién 17,345 18,533 19,460 20,433 21,454

www.hsc.com.vn

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 14/10/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 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 giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, 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) 3933 4822

E: info@hsc.com.vh  W: www.hsc.com.vn
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