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N NHTMCP Phat trien TP HCM (HDB - HSX)

Bao cao nhanh Ngay 22/6/2026

Mua vao Nhirng théng tin chinh tir EV26: Gilr virng da
Gia muc tiéu: VND33,000 o R

Tiém nang tang/giam: 30.7% tang tru’o’ng

Gia c6 phiéu (adng) (17/6/2026) APl = Tinh dén cudi thang 5, tang trudng tién glri wéc tinh dat 15% ké tir dau
gzzgﬁmﬁrgz win (@) 16‘733”2;7\8'; n.?_rn,‘téngztéc:: tr mirc 1%% tfong Q1,/202’6, mang I§i cho HDB thanh khodn
GTGD (bg 5 phién) (tr.d) 25,233 doi dao dé ho trg muc tiéu tang trwdng tin dung day tham vong 37% trong
Vén héa thi truéng (ty d) 126,383 nam 2026.

Vén hoéa trj truong (tr.USD) 4,801 . .

2:9 SE ';‘P’: gé"h (‘[-6;2 iy fggf = BLD ky vong ty I& NIM sé hoi phuc trong nlra cu6i nam 2026 sau khi chiu
S P NN dome o e strc ép trong Q1/2026, nho' viéc dinh gia lai danh muyc cho vay va co' cau
Gi6i han 1y 1& s& hiru NN 27.0% huy dong tich cwe. Trong khi do, chat lwgng tai san van lanh manh véi ty 1€
Ty 1& s& hiru clia NN 21.7% ng xau cudi nam dwoc dyw bao duy tri & mirc thap.

Ty |é freefloat 71.4%

€0 dong I6n Sovico (9.99%)  w HDB dang giao dich v&i P/B dyw phdng nam 2026 la 1,39 l1an, cao hon 5%

Nguén: Cong ty, Uec tinh cda HSC $0 v6i binh quan nhém NHTM tw nhan (1,32 14n). HSC duy tri gia muc tiéu

va khuyén nghi Mua vao dbi véi HDB.

Biéu db gia
HDB (WND) VN3OIndex(G|édiéuchinh)
gg?ggg Sw kién: Hoi nghi Emerging Vietham 2026 cua HSC
22000 HDB da tham gia hoi nghi Emerging Vietnam cla HSC duwoc t6 chirc tlr ngay
e 10-12/6/2026 v&i mot s6 théng tin chinh nhw sau.
' L Trién vong tin dung & tién gtpi
g duad . L Jwablas

T HDB dat ké hoach ting trwdng tin dung hop nhét dat 37% trong nam 2026,
Ngudn: Céng ty, Factset  trong d6 tin dung Ngén hang me tang trudng 35%. Muc tiéu day tham vong
nay dwgc ho trg nho viéc HDB tham gia chuwong trinh tai cau trdc Ngan hang

Tém tat tai chinh va dinh gia DPéng A, qua d6 giup HDBank dwoc cap han mirc tang trwdng tin dung 35%
Cudi nam: Thg12 (IR UMEPPNE  trong 3 nam lién tiép tir 2025 dén 2027.

Téng tai san (ntd) 931 1,105 1,370

?gn;‘-::uhz:;ggg"gmd) 45272 57111 6911‘3‘ Cac dong lwc tang trwdng tin dung bao gom:

Loi nhuan thuan (ntd) 16.5 21.1 26.4 - A 3 2 1A 24 1A % 2 0/ tA >
EiEE 15054 18330 22780 Nganhhang b.ain Ie.ABI__E) dat ke hqach tang trwong 4‘5 %, tap trung vao cho
EPS (dbng) 3574 4455 5200 vay néng nghiép, hé kinh doanh va cho vay mua nha.

DPS (ddng) 0 500 500 . . , n o . - = . n ~

T trwéng cho vay KH (%) 288 247 286 = Ngan hang, ban buén: Tang trwdng sé dwoc ho‘trc_y nh& viéc cho vay linh
T trudng thu nhap HD (%) 254 196 201 vire san xuat, logistics, kho bai va cac dy an ha tang.

Tang tredng EPS (%) 26.1 16.2 25.2 K .

Iéf;glt_f,:ff’:g‘DTS g/;)(/) (1003 1;% 962 Tang truwdng tién glri wée tinh dat 26-27% trong nam 2026. Tién glri da tang
y 1& LN thuan tra % . . > . X . s % >
ROAE (%) WA EAR kh9an§ 15°/.‘> t|.rlh dgq th’ang’5, sau khl'tqgg 1%% trong (:.)1/2026..’Tang tru;o’ng
ROAA (%) 203 207 213  chu yéu nho tién gui ban 1é, trong khi tien gii ban budn sut giam do yéu to
Ty 18 NIM (%) 4.88 4.63 4.47 mua vu.

Ty 1é CIR (% 27.2 25.7 24.4 :

o sh w00 le7 168 155 Trién vong lai suat & ty 1é NIM

Ty 18 no x&u (%) 2.34 2.31 2.21 : =

LLR/ng x&u (% 54.8 50.8 52.6 N 5 A [ TP N 2. Lo .
He SQ‘-‘[E,;“(E,D)) 102 106 104 BLD ky vong ty 1&€ NIM sé cai thién trong ntra cudi nam 2026 sau khi chiu strc
P/B (13n) 167 138 11 ép trong Q1/2026 do chi phi huy ddng & muirc cao, thanh khodn hé thong that
PIE (lan) 706 608 48 chat va lai suat cho vay mua nha wu dai 9,5-10% nham thu hat khach hang
Loi suat co tire (%) 0 1.98 1.98

méi. Trién vong phuc,hc‘)i cta NIM sé& duwoc hd tro nhd viée dinh gia lai cac

Nguén: Bloomberg, HSC woc tinh . Y Pl
khoan vay nay vao cudi nam.

M6 ta doanh nghiép

HDB Ia mdt ngan hang cé sw can bang gitra rui ro Ve lai suat:

va loi nhuan va gitta ngan hang truyén théng va  LAi suat tién glri: BLD cho réng chi phi huy déng da dat dinh trong Q2/2026.
cho vay tiéu diing Theo chi thi ctia NHNN vé viéc gidm 50 diém co ban |ai suét, HDB da bat dau
gidm lai suét tién gri. Ngan hang ciing dat muc tiéu cai thién co' ciu huy dong
théng qua viéc gia tang ty 1é tién gri khong ky han. Mé&c du ty 1& tién gt khéng
Chuyén vién phan tich ky han van twong dbi thap & mic 10%, s6 dw tién giri khdng ky han da tang
Pham Lién Ha, CFA 41% so voi cung ky.

Giam Bo6c Cap Cao, Nganh DV Tai Chinh

ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852 Ban géc bang tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 18/6.

Nguyén Bao Ngoc (Xem tiép trang 2)
Chuyén Vién , Nganh Dich Vu Tai Chinh
ngoc.nguyenbao@hsc.com.vn

+84 3 4605 3471 Ext. 4883
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Bao cao nhanh - NHTMCP Phat trién TP HCM (HDB) Ngay 22/6/2026

Lai suat cho vay: HDB dw kién duy tri 14 suat canh tranh d& gianh thi phan,
ddng thoi ky vong cac diéu kién cho vay sé 6n dinh trong bdi canh Chinh phu
theo dudi dinh hwdng khuyén khich ting trwdng. Ngan hang ciing dang tan
dung hé sinh thai SkyJoy vé&i 18,5 triéu thanh vién dé ting cwdng gan két khach
hang va thu hat nguén tién gtvi chi phi thap.

Nhin chung, HDB huéng toi toi wu hda NIM bang cach gia tang tién gii khong
ky han va quan ly hé s6 LDR hiéu qua hon.

Tang trwédng thu nhap ngoai lai

HDB ky vong thu nhap l4i thuan ciia Ngan hang me tang trudng t6i thiéu 25%,
trong khi thu nhap phi dwoc ky vong tang tredng toi thieu 45%.

Trén co s& hop nhét, BLD ky vong thu nhap ngoai lai ting trwdng khodng 70%,
nho hop nhat HD Securities. HDB cling ky vong tao thém thu nhap phi khi cac
doanh nghiép phat hanh nhiéu trai phieu hon ra thj tredng.

Chat lwong tai san 6n dinh

BLD ty tin ty 1& ng' xau hop nhét c6 thé duy tri dwdi 2% trong nam 2026, nho
mot so yeu to:

= Tylé no xau ma&i hinh thanh da chirng lai, voi ty 1& no xau cai thién tr 2,7%
vao thang 12 xudng cac mc thap hon trong nhirng thang sau dé.

= Danh muc cho vay van duwgc bao dam béng tai sén gia tri cao, vai ty 1& bao
phu tai san bao dam hon 192%, trong khi khoang 98% cac khoan vay ban
Ié dwgc bao ddm bang tai san.

= Ngan hang tiép tuc ap dung céc tiéu chuan thdm dinh chat ché, dac biét 1a

tai HQ Saison, v&i viéc gidi ngan tryc tié\p chp don vi ban hang thay vi cho
vay tien mat giup dam bao st dung nguon vén ding muc dich.

Tang vén & kha nang IPO HDS

HDB tiép tuc dinh vi la mét tap doan dich vu tai chinh tich hgp. Trong Q2/2026,
Ngan hang dw kién chuyén danh muc cho vay ky quy tr HD Securities sang
Ngan hang me, diéu nay mét phan ly giai kha ndng duy tri tdng trwdng tin dung
manh mé clia Ngan hang.

BLD ciing dang danh gia cac co hoi IPO cho HD Securities va HD Saison nhém
giai phong gia tri cho ¢6 dong. Trong khi do, cb doéng da thong qua mot sb ké
hoach tang vén, bao gém:

= Chi tra cb tirc bang cb phiéu ty I& 30% trong nam 2026;
= Phat hanh riéng I8 téi da 700 triéu cb phiéu; va
= Kha nang chuyén dbi cac trai phiéu chuyén dbi dang lwu hanh.

Nhing sang kién nay dwoc ky vong sé cling cb dém vén, hé tro ting trwdng
trong twong lai va tdng cwong sw cong hwédng trén toan bd hé sinh thai Tap
doan Tai chinh HD.

HSC duy tri khuyén nghi Mua vao, gia muc tiéu

Nhin chung, quan didm clia HDB sat v&i ky vong clia chung t6i. Ngan hang lac
quan ve tang trwdng tai san, diéu kién thanh khoan va trién vong cai thién chét
lwong tai san, nhirng yéu tb sé cling cb ting trwdng loi nhuan trong nhirng quy
toi.

HSC duy tri gia muc tiéu va khuyén nghi Mua vao déi véi HDB. HDB dang giao
dich v&i P/B dyw phong nam 2026 la 1,39 I&n, cao hon 5% so v&i binh quan
nhém NHTM tw nhan (1,32 1an).
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BCTC va chi s tai chinh chu chét

Bao cao KQ HPKD (nghin ty déng) 12-24A 12-25A 12-26F 12-27F Chi s6 tang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
Thu nhap Iai 58.0 68.0 91.2 109 132  Chi sb ting trwéng
Chi phi lai (27.1)  (33.2) (49.3) (58.1) (70.1) Tang trudng tdng TS (%) 15.8 335 18.6 24.0 18.2
Thu nhap lai thuan 30.9 34.7 41.9 50.5 61.7  Tang trwdng cho vay KH (%) 28.9 28.8 247 28.6 19.4
Lai thuan HD dich vu 1.42 413 4.93 6.13 7.28  Tang trweng huy dong KH (%) 18.0 28.2 20.0 30.0 20.0
Lai thudn HD KDNH 0.84 1.27 1.54 1.87 2.26  Tang trwdng tién gl va CCTG (%) 23.0 249 19.2 275 18.9
L4i/1 tlr mua ban CK 0.14 1.50 1.40 1.44 1.49 Tang trwdng VCSH (%) 225 38.6 285 241 247
Thu nhap tir gép vén, mua cp 0.07 0.31 0.37 0.45 0.54  Tang trwdng thu nhap 13i thuan (%) 39.1 12.6 20.7 204 222
Thu nhap khac 0.71 0.74 0.90 0.98 111 Tang/giam chi phi hoat dong (%) 312 (3.06) 12.9 14.2 21.0
Téng thu nhap HD 34.0 42.7 51.1 61.3 74.4  Tang tredng LN trude dy phong (%) 27.6 40.9 22.2 22.1 21.3
Chi phi HD (12.0) (11.6) (13.1) (15.0) (18.1) Tang trudng LNTT (%) 28.5 27.4 27.7 24.8 24.2
LN trwéc dw phong 221 311 38.0 46.4 56.3  Tang trwdng LN thudn (%) 26.7 29.3 27.9 25.2 244
Chi phi dw phong (5.32)  (9.75) (10.7)  (124)  (14.1)
Lai/6 tir Cty LD,LK = = = = - Chisb hiéu qua
LNTT 16.7 21.3 27.2 34.0 42.2 Tbng TN HD/Téng TS BQ (%) 5.24 5.24 5.02 4.96 4.98
Chi phi thué TNDN (3.48) (4.27) (5.45) (6.80) (8.44) Chiphi/Téng TS binh quan (%) (1.84) (143) (1.29) (1.21) (1.21)
Loi ich cb dong thiéu s6 (0.48) (0.55) (0.68) (0.77)  (0.91) TS sinh lai BQ/tdng TS BQ (%) 85.9 87.4 89.0 91.3 92.1
Loi nhuan thuan 12.8 16.5 211 26.4 32.9 Téng TN HB/nhan vién (ty dong) 1.84 2.19 2.50 2.86 3.30
LN thudn/CN, Phong GD (ty déng) 34.6 435 55.0 67.9 83.4
EPS (ddng) 2,835 3,574 4,155 5200 6,466
DPS (déng) 1,000 0 500 500 500 Chisé dinh gia
Slg CP binh quan (triéu dv) 4,502 4,618 5,081 5,081 5,081 P/E (lan) 8.91 7.06 6.08 4.86 3.90
Slg CP cudi ky (triéu dv) 4,509 5,005 5,294 5,294 5294  P/B (lan) 2.09 1.67 1.38 1.1 0.89
Slg CP pha loang cudi ky (triéu dv) 5123 5005 5294 5294 5294  Loisuétcd tiuc (%) 3.96 0 1.98 1.98 1.98

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

12-26F

12-27F

Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san Chi sé Igi nhuan

Tién & twong duong tién 3.1 413 6.73 8.75 10.5 TN thudn/Tdng TN HD (%) 375 38.7 413 43.1 442

Tign glvi tai NHNN 26.7 59.9 33.8 43.9 52.7 ROAA (%) 1.96 2.03 2.07 213 2.20

Tién gwi tai cac TCTD khac 102 184 217 238 262 ROAE (%) 25.8 25.4 24.5 24.3 24.3

Chting khoan kinh doanh 22.0 0.49 0.54 0.59 0.65  Chi phi huy dong BQ (%) 4.71 4.59 5.46 5.29 5.29

Céc cong cy tai chinh phai sinh 0 0 0.26 0.29 0.32  Loi suét gop BQ (%) 10.4 9.56 10.1 9.60 9.57

Sé dw cho vay thuan 437 563 703 903 1,079 Loisuét thuan (%) 5.67 4.96 4.61 4.31 4.28
Téng dw no' cho vay 442 570 711 914 1,091 Tyl NIM (%) 5.52 4.88 4.63 4.47 4.48
Dy phong ri ro (5.88) (7.30) (8.33) (10.6)  (12.7) TN lai thudn/Téng TN HD (%) 4.16 9.67 9.66  10.00 9.79

Chirng khoan dau tw 48.8 76.8 99.1 128 165  Lai thudn HD DV/Tdng TN HD (%) 90.7 81.4 82.1 82.3 82.9
CK dAu tw s&n sang dé ban 31.4 72.9 94.8 123 160 TN ngoai lai khac/Téng TN HD (%) 517 8.94 8.25 7.73 7.26
CK dau tw gitr dén ngay déo han 17.4 4.04 4.44 4.89 538 TyléCIR (%) 35.2 27.2 25.7 24.4 24.4
Dy phong ri ro (0.09) (0.13) (0.15)  (0.16)  (0.18) Ty l&LN thuan tra CT (%) 35.3 0 12.0 9.62 7.73

Dau tw dai han 0.86 1.15 115 1.15 1.15

Tai san c6 dinh 1.77 1.86 1.98 2.08 2.19  Chisé an toan vén

Tai san khac 56.0 39.7 41.8 43.9 46.1 Hé sb CAR (%) 14.0 16.7 16.8 15.5 14.6

Téng tai san 697 931 1,05 1,370 1,619 VCSH/Téng TS (%) 7.81 8.11 8.79 8.79 9.28

No phai tra 641 853 1,004 1,245 1,464 Don by vén (Ian) 12.8 12.3 11.4 11.4 10.8

Tién gti ctia NHNN 0.02 11.4 1.14 1.20 1.20

Tién gli ctia cac TCTD khac 99.5 169 203 230 260 Chi sé chat lwgng tai san

Téng tién glri KH 438 561 673 875 1,050 Ty lé no xau (%) 1.93 2.34 2.31 2.21 2.13

Trai phiéu va CCTG 81.3 87.4 100 110 122 Hé sé LLR (%) 68.7 54.8 50.8 52.6 54.7

No khac 224 21.3 26.6 29.1 31.2

Vén chi s& hivu 54.5 75.5 97.0 120 150  Chi s thanh khoan

Vén diéu l& 35.1 50.1 52.9 52.9 52.9 Hé s LDR (%) 101 102 106 104 104

Thang dw vén cb phan 0.54 1.27 217 217 2.17  Vay lién NH/ Tdng huy dong (%) 16.1 20.7 20.8 18.9 18.2

Loi nhuan git lai 13.0 171 31.7 51.2 76.1  Du no cho vay/ Téng TS (%) 63.5 61.2 64.4 66.7 67.4

QuY & vbn khac ctia CSH 6.31 7.08 10.2 141 19.0

Loi ich ¢ déng thiéu s 217 2.72 3.39 417 5.08 Quy md

Téng no phai tra va vén CSH 697 931 1,105 1,370 1,619 S chi nhanh, phong GD 369 379 384 389 394

S6 lwgng nhan vién 18,533 19,460 20,433 21,454 22,527
BVPS (dbng) 12,086 15,094 18,330 22,750 28,377
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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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng 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.vn  W: www.hsc.com.vn
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