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EE Ngéan hang TMCP Hang hai Viét Nam (MSB - HSX)
Bao cao doanh nghiép Ngay 26/3/2025

Mua vao (i nguyén) Trién vong cai thién cung dinh gia hap dan
Gia muc tiéu: VNB15,300 (fcr VND14,900) " " "
Tiém nang tang/giam: 26.4%

= HSC duy tri khuyén nghi Mua vao va tang 3% gia muc tiéu lén 15.300d sau

Gia c6 phiéu (ddng) (17/3/2025) 12,100 KQKD ca nam 2024 vuot dy bao cung viéc chat lwgng tai san cai thién nhe véi

Ma Bloomberg MSB VN Xu huo’ng on d!nh-

R 1015713290« Mic du vl con thach thirc d6i voi ty 16 NIM va chét lugng tai san, 4p lyc dy

Vo hé; tqhi t:’u;”)((tf'd)) 51 460 kién s& giam. Thu nhap t thu hdi no xau, dac biét 1a trong nam 2025, duoc ky

—— tri.trwc'rngg(tryUSD) L vong la yeu to thuc day tang trwdng. Ngoai ra, Ngan hang da xc ly xong cac tai

Sig CP Iy hanh (tr_d;,) 2 500 san ton dong I&n, do vay sé khong phat sinh thém nhirng khoan 16 lién quan

Slg CP NN duoc s& hivu (tr.dv) 780 trong twong lai.

Z'_g, ,Chp NI“, ﬁ”‘-’fﬁ”a'ﬁt’:dv) 3;’3;/7 * Sau khi gia cb phiéu tang 6% trong 1 thang qua, MSB dang giao dich v&i P/B
ANl % trot dw phong 1 ndm 12 0,71 1an, thAp hon 36% so véi binh quan nhém NHTM

T 16 s hitu cia NN 27.5% tw nhan & mirc 1,12 1an — chiing t6i cho réing day la muc dinh gia hap dn

T 16 freefioat 74.1% L7 Il ! Ue s g g day la muc dinh g p aan.

Cé dong Ion VNPT (6.05%)

Nuén: Cang oy, Usctimhciarisc S kién: Phan tich KQKD nam 2024 va trién vong
Trong nd&m 2024, lgi nhuan ctia MSB ting truwdng vira phai, va Ngan hang van tiép

Biéu do gia : tuc gap mot sd van dé vé chat lwong tai san - nhung da cé cai thién nhe. Theo do,
10500 HeB o) {30 oex (G b cninn) LNTT téng trwéng 18% dat 6,9 nghin ty déng, trong do tac dong tiéu cuc do ty &
19000 NIM sut gidam manh va chi phi tin dung cao da dwoc bu dép béi tac déng tich cuc
2000 tr thu nhap khong thudng xuyén (ghi nhan & thu nhap tir thu hdi no xau va thu
o nhap 1ai) va quan ly chi phi hoat déng hiéu qua hon. Chét lwong tai san cho thay
10500 dAu hiéu 4n dinh nhwng no' x4u & chi phi tin dung van & mirc cao.

10,000

Tac déng: Tang binh quan 11% dw bao I¢i nhuan nam
g ‘hlhl\l.Wa‘mJi.“LhMuL.“l.-.wh“\hh“khd‘u.a.mh anidih 2025-2026

T3/24 T5/24 7124 T9/24 Ti1/24 T25

Gia cé phiéu (%) -1thg -3thg HSC tang binh quan 11% dw bao lgi nhuan nam 2025-2026, tvong duong tang
Cb6 phiéu thwong 6.14 5.68 7.01 trwdng lan lwgt 10% va -3%. Cung voi dw bao lan dau cho nam 2027 (tang trwéng
So v&i chi sb 1.51 0.58  (3.61) 9%), lgi nhuan thuan sé tang trwdng trung binh 5% trong 3 nam téi.

So v&i nganh - - - HSC cho rang nhirng thach thirc dbi voi ty 16 NIM & chét lvong tai san van sé hién

Nguon: Cong ty, FactSet iy, tiy d6 lam tang chi phi tin dung ciia MSB — nhwng mrc d rdi ro da giam xuéng

s0 v&i di bao trudc do. Trong khi d6, thu nhap tir thu héi ng' x&u nhiéu kha nang
sé tiép tuc la dong Iwc tang trwdng, dac biét la trong nam 2025 véi ky vong QL’Ja
BLD vé mét khodn nhap khéng thwong xuyén 1én tiép theo (ching toi da bao gom

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch
2025F 2,343 1,929 21.5

2026F 2271 2124 70 VAo du bao). Ngoaira, Ngan hang dv kién s& khong con ghi nhan Ic’)v lién quan dén

2027F 2,487 2,349 58  khoan tai san dam bao ton dong (tau) sau khi da x(r ly xong trong nam ngoai.
Nguén: Bloomberg, HSC wéc tinh ‘Dlnh glé Vé khuyén nghl

Mé ta doanh nghiép Sau khi gia cb phiéu tdng 6% trong 1 thang qua, MSB dang giao dich v&i P/B truot

Ngan hang TMCP Hang Hai Viet Nam a ngan G4 Phong 1 nam 12 0,71 lan, thap hon déng ké so véi binh quan qué khir & mirc

hang tw nhan quy mé vira va nhd tai Viét Nam, tap 0,95 lan va thap hon 36% so v&i binh quan nhém NHTM tw nhan & mirc 1,12 lan.

trung vao mang bat dong sén va chovay muanha.  HSC duy tri khuyén nghi Mua vao. Mac du MSB sé tiép tuc phai déi mat véi nhiing
thach thirc v& chét lwong tai san va chi phi tin dung cao nhwng tinh hinh da khéng
con nghiém trong nhw dw bao ban dau cta chung t6i. Thei gian t&i, nhd thi trweng
BDS bat d&u hoi phuc, strc ép déi voi dw ne lién quan t&i BDS va cho vay mua nha
dwoc ky vong sé ha nhiét, tir d6 giGp gidm thiéu rii ro cho Ngan hang. Dinh gia ré
van la yéu tb chinh lam MSB hap dan, ngoai ra, viéc rii ro gidam xudng ciing la yéu
t6 hé tro' quan trong.
Ban géc béng tiéng Anh ctia bo céo nay duoc phat hanh vao ngay 18/3.

Cudi ndm: Thang 12 12-23A 12-24A

Thu nhap i thuan (ty déng) 9,189 10,242 11,485 13,586 16,025

Téng thu nhap HD (ty déng) 7,447 8,987 9,916 10,300 11,810

LN thuan (ty déng) 4644 5518 6,093 5,905 6,465
Chuyén vién phan tich EPS (ddng) 1,793 21122 2,343 2,271 2,487
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 12,038 14,161 16,504 18,775 21,262
ngoc.nguyenbao@hsc.com.vn P/E (1an) 6.75 5.70 5.16 5.33 487
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (lan) 1.01 0.85 0.73 0.64 0.57
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 0.25 18.4 104 (3.08) 9.48
ha.plien@hsc.com.vn ROAE (%) 16.0 16.2 15.3 12.9 12.4
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 26/3/2025

C6 phiéu bi dinh gia thap, trong khi rdi ro dang giam
xuong

KQKD n&m 2024 ctia MSB c6 dién bién trai chiéu v&i LNTT tang trwdng vira phai
nhwng chat lwong tai san van gap nhiéu strc ép. D6i mét véi NIM co hep va chi phi
tin dung cao, lgi nhuan da dwoc hd tro nhé thu nhap tr thu hdi ng’ x4u & thu nhap
lai khong thworng xuyén dang ké. Chét lwgng tai san cho thay dau hiéu én dinh dan
mac du no' xau va chi phi tin dung van & mrc cao. Thoi gian tdi, ty 1& NIM nhiéu kha
nang sé tiép tuc chiu strc ép, nhwng ap lwc lam sach bang can dbi dwoc ky vong sé
giam so véi du béo trwdc d6 cla ching t6i nher chat lwong tai san cé dau hiéu cai
thién. Theo dw bao méi, loi nhuan thuan sé tang trwdng binh quan 11% trong nam
2025-2026. Cung dw bao 14n dau cho nam 2027, loi nhuan thuan sé ting truéng
trung binh 5% trong 3 nam t&i. HSC duy tri khuyén nghi Mua vao véi tiém nang tang
gia 26% so v&i gia muc tiéu maéi (diéu chinh ting 3%).

Nhin lai nam 2024

KQKD nam 2024 ctia MSB c6 dién bién trai chiéu véi LNTT ting trwdng 18% dat 6,9
nghin ty déng, nhé tin dung tang trwdng manh cung khoan thu nhap tir thu héi no' xau
& thu nhap lai khong thudng xuyén dang ké va hiéu qua hoat déng cai thién (v&i hé
sd CIR & ty 1& chi phi hoat dong/dw no tin dung binh quan céi thién) bu dap sw sut
giam cua ty 1& NIM va chi phi tin dung cao. Chi phi tin dung & mtrc cao nhung thép
hon so v&i dw bao clia ching téi nhd ng xAu maéi hinh thanh cé xu huwéng giam. Chat
lweng tai san nhin chung dwoc cai thién va Ngan hang hién da xu ly xong cac van dé
vé tai san dam béo ton dong (tau) (ghi nhan 16 500 ty déng trong ndm 2024 va dy kién
s& khéng con phai ghi nhan 16 I6n trong twong lai).

Bang 1: Tom tat KQKD Q4/24 & ca nam 2024, MSB

Tang trwdng tin dung va thu nhap tir thu hdi ng xau (ca khong thudng xuyén va dinh ky) da thic ddy tang trwdng téng thu nhap HD,
trong khi viéc quan ly chi phi HD cling ¢b lgi nhuan. Chi phi dw phong du & mirc cao nhwng thap hon dy kién, gitp loi nhuan vuot
10% dw bao clia chung toi

% so VO’I a 2024F % dw bao

cua HSC cua HSC

Thu nhap lai thuan 2,383 3,139 31.7% 9,189 10,242 11.5% 9,500 108%
Thu nhap ngoai lai 339 1,114 228.1% 3,100 3,974 28.2% 4,512 88%
Lai thuan HB dich vy 281 313 11.3% 1,597 1,353 -15.3% 1,408 96%
Lai thudn HDKD ngoai héi 41 210 410.5% 1,072 1,056 -1.5% 1,087 97%
Lai thudn HD mua ban trai phiéu 281 120 -57.3% 499 273 -45.4% 216 126%
Thu nhap khac -265 471 N/m -70 1,292 N/m 1,799 72%
Thu nhap t&» gép vén, mua cb phan 2 0 -100.0% 2 0 -100.0% 2 0%
Téng thu nhap HD 2,722 4,253 56.2% 12,289 14,217 15.7% 14,011 101%
Chi phi HB -1,787 -1,891 5.8% -4,812 -5,230 8.7% -5,220 100%
Loi nhuan trwéce trich 1ap dw phong 935 2,362 152.7% 7,477 8,987 20.2% 8,791 102%
Chi phi dy phong -328 -361 10.0% -1,647 -2,084 26.5% -2,498 83%
LNTT 607 2,001 229.8% 5,830 6,903 18.4% 6,293 110%
Lei nhuan thuan 484 1,616 234.1% 4,644 5,518 18.8% 5,015 110%

Ngudn: MSB, HSC

Nhirng diém nhéan tir tbng thu nhap hoat déng bao goém tang trwéng tin dung
& thu nhap ttr thu héi ng’ xau

Thu nhap lai thuan tang truéng 11,5% nho tin dung téng tredng manh mé bu dép sw
sut giam cua ty 1& NIM, cung s ho tro' tir khoan thu nhép 1&i khong thudng xuyén. Cu
thé nhw sau:

e Tin dung tang trwdng manh 18,9%. Theo phan khic, déng luc tang trwéng dén tw
cho vay khach hang doanh nghiép (tang trwédng 20%). Theo nganh, déng gép chinh
bao gébm nganh vat liéu xay dwng, vién théng, FMCG va BPS. Ty trong cho vay
BDS la 18,7%, di ngang so vé&i cung ky nhwng c6 xu hwéng gidm trong dai han va
twong dwong binh quan nhom NHTM tw nhan trong nam 2024.

e Ty lé NIM thu hep méc du dwgc hé tro tr khoan thu nhap khong thuong xuyén. Ty
I& NIM nam 2024 dat 3,64%, gidm 46 diém co ban so v&i cung ky, chd yéu do loi
suéat gop gidm manh (gidm 188 diém co ban) hon so vé&i chi phi huy déng (giam
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Ngay 26/3/2025

144 diém co ban). Trong Q4/2024, MSB ghi nhan 600 ty ddng khoan thu nhap thu
hdi 13i tiv trai phiéu cham thanh toan, tir 6 gilp nang cao ty 1& NIM Q4/2024 va ca
nadm. Néu khéng bao gdm khoan thu nhap nay, ty 1& NIM cbt 16i ca ndm 2024 1a
3,46% (gidm 66 diém co ban so v&i cung ky). So v&i nganh, néu bao gdm khoan
1ai khdng thuworng xuyén, MSB van thudc nhém 6 ty 1& NIM sut gidm manh nhét so
véi cung ky trong nganh (Biéu dd 5) do no xau 1&n, canh tranh gay gét gira cac
NHTM va l3i suat lién ngan hang cao.

Lwu y rang thu nhap ngoai lai dwoc hd tro dang ké tir khoan 1&i khong thwérng xuyén.
Thu nhap ngoai 1ai tang trudng 28,2% nhd thu nhap tir thu héi no xau tang trwdng
691,7% va lai thuan HD dich vu cbt 16i tang trwdng 13,1%, trong khi cac khoan thu
nhap khac sut giam. Hoat dong thu hdi ng xau ghi nhan 1,1 nghin ty déng thu nhap
khéng thuwérng xuyén, bao gdm wéc tinh khoang 300 ty ddng thu dwoc tir ban no xau
ngoai bang trong Q4/2024.

Biéu d6 2: Tin dung lién quan dén linh vyc BDS, MSB
RUi ro tap trung da giam trong nhirng ndm gan day

Biéu dd 3: Co cau thu nhap ngoai lai (ty déng), MSB

Khoan thu nhap khéng thudng xuyén ti thu hdi no xau la dong
lwc chinh trong khi I4i thudn HD dich vu cbt 18i (loai trir phi tra
trwdre) cling tdng trwdng & mirc vira phai

mmmm X4y dwng
TPDN BBS
mmmm Khoan vay BDS
=== BDS & Xay dwng / Tdng tin dung
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mmmmm Thu nhap khéc mmmmmm Thu nhap ti thu hdi no' xau

Thu nhap tir gép vbn, mua cd phan s Lai thudn HD mua ban trai phiéu
L&i thuan HDKD ngoai héi mmmm Phi trd treéc

Lai thudn HD dich vy cbt 16 Tang trwdng thu nhap ngoai lai cbt 16

Bao gém thu

4,500 ] nhap khon - 100%
. thu’gngxusen
||
3,000
- 50%
1,500
- 0%
0
-1,500 - - -50%

2017 2018 2019 2020 2021 2022 2023 2024

Nguén: MSB, HSC
Biéu dd 4: Phan tich ty 1&é NIM, MSB

Ty 1& NIM trong Q4/2024 tang so v&i quy trwdc nho khoan thu
nhap tw 1&i khéng thuwdng xuyén

Ngudén: MSB, HSC

Bang 5: So sanh ty 1&é NIM tir ddu nam, cac NHTM trong
pham vi phan tich cia HSC
Tuy nhién, ty I& NIM ca nam lai giam

Ty I& NIM theo quy (cot trai)
= ¢i suét gop theo quy (cot phai)
= Chi phi huy ddng theo quy (cét phai)

6% - - 10%
8%
4% - 6%
2% 4%
2%
0% 0%

Q2/19 Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24

Nguén: MSB, HSC

NIM2024  Thay doi| Loisudtgop  Thay ddi| Chiphihuy dong  Thay doi
HDB 57% 42bps 10.7% -212bps
VPB 6.1% 4Qbps 9.9% -197bps
LPB 3.6% 29bps 7.9% -195bps
TCB 4.4% 24bps 7.5% - 3.3% -145bps
0CB 3.6% 17bps 7.4% 44% -204bps
CTG 3.0% bps 5.9% 3.1% -153bps
TPB 3.8% 1Gbps 7.6% 3.9% -141bps
STB 3.6% 13bps 7.4% 4.1% -212bps
Téng 3.5% -12bps 6.8% 3.5% -149bps
vCB 3.0% ABops| T E% 23%  -120bps
BID [ 24% -3bps 5.8% 35%  -137bps
ACB 37% Shbps 6.7% 34%  -149bps
MSB 3.7% =bps 6.7% 3.3% -142bps
MBB 42% bps 7.1% 3.3% -118bps
ViB 3.7% E8bps 7.4% 40% -147bps

Nguén: MSB, HSC

Chat lwong tai san cai thién nhe

Nhin chung, &p Iwc chat lwong tai san da ha nhiét nhung no xau va 13i dy thu van &
mirc cao so voi nganh. Ty 1& no xau giam xuéng 2, 6% tr mirc dinh 3,2% trong
Q1/2024 va 2,9% tai thoi diém cudi ndm 2023. Ty 1& no xau glam xuong nh& ng xau
m&i hinh thanh gidm, cung véi viec MSB ddy manh xéa no (Biéu db 7).

Ngoai ra, Ngan hang van phai d6i mat véi mét s6 rdi ro lién quan dén cac khoan no
tai cau truc (1,2% tong dw ng) va ty 1€ Iai dy thu/ng nhém 1 & mire 2,9% - cao so voi

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 26/3/2025

nganh. D6i v&i cac khoan no tai cau tric, Ngan hang chia sé rang 141 ty dong (0,1%
tong dv ng) da chuyen thanh no' xau, diéu nay co thé gay strc ép nhe [én chat lvong
tai san trong nhirng quy sap t&i.

Biéu dd 6: Ty lé no xau (bao gdm VAMC), MSB va cac NHTM  Biéu d6 7: Ty lé no qua han, cac NHTM trong pham vi phan

trong pham vi phén tich caa HSC tich caa HSC
Ty 1& no xau da giam so voi nam 2023 va duy tri xu huwdng giam  No xau moi hinh thanh da cai thién, gidp giam ap luwc [én chi phi
On dinh trong nam 2024 tin dung
MSB Téng == Ng x4u m&i hinh thanh (quy nam)
35% e Chi phi tin dung (quy nam)
\ 3.0% -
0, i
3.0% 2.5% -
2.5% - 2.0%
2.0% - 1.5% -
15% 1.0% 7
1.0% - 0.5% 1
o 0.0%
0.5% - -0.5% -
0.0% ! T T T T T T T 1 _1.0% -
Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24
Ngudn: MSB, HSC Ngudn: MSB, HSC

Biéu do 8: N’ xau bao cao & cac khoan vay tai co' cdu, MSB  Biéu dé 9: Lai dw thu/no> nhém 1, MSB va nhém cac NHTM
trong pham vi phan tich ciia HSC

Trong Q4/24, 7% céc khoan vay tai co clu, twong dwong 0,1% Ty 1& Iai dw thu/ng nhém 1 d& gidm tir mée dinh gan day nhung

tdng dw ng, da chuyén thanh no xau, ddng nghia chat lwong tai  van & mic cao

sén sé chi chiu ap lwc nhe

Céc khoan vay tai co cAu (cot phai) MSB Téng
mmmm No' xau bao céo (cot phai) 4.0% -
== (No x4u + Cac khoan vay tai co cdu)/ Téng du no (cot trai) o |
4% 8,000 3.5%
30 - 7,000 3.0% -
3% | - 6,000 25% -
" 5,000 o
2% ’ S o |
N 40008 20%
i >
2% 3000 % 15%
1% . — ~
) 2,000 10% 1
1% - 1,000
0.5% -
0% - -0
N @l ® DD o gk g 00%
VA A S VN AN AR VN VR VAR VAR A U7
(j“\ (}\\ (}(L\ (55\ Ob‘\ (}\\ (}(1> O‘b\ (}b¥ (}\\ (9 (59\ (}b} Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24

Ngudn: MSB, HSC Ngudn: MSB, HSC

Dw bao I¢gi nhuan: Tang binh quan 11% dw bao I¢gi nhuan nam
2025-2026

Theo dw bao méi — tang binh quan 11% dw bao lgi nhuan — lgi nhuan sé tang trwéng
lan lvot 10% va -3% trong nam 2025-2026. Méac du chang téi dw béo ty 1& NIM sé tiép
tuc gap ap lyc, lgi nhuan thuan clia MSB sé dwoc hd tro nho chi phi tin dung thép
hon, cung véi khodn thu nhap tir thu héi ng xau khong thuwdng xuyén dya trén ky
vong cta BLD trong nam 2025. M6t sb théng tin chi tiét nhuw sau:

e Ty & NIM thu hep: Ty 1& NIM nhiéu kha nang sé thu hep do dinh hwéng duy tri 1
suét thdp nhdm hd tro nén kinh t& cung viéc chi phi huy déng cé xu hwéng ting,
bao gbm lai suét lién ngan hang cao. Ty 1& NIM nhiéu kha nang can nhiéu thdi gian
hon dé hdi phuc va di ngang trong ndm 2025 so véi ty 1& NIM cbt 16i ndm 2024, sau
dé tang dan trong nhirng nam tiép theo.

. Chat Iwgng tai san cai thién va chi phi dy phong thap hon: HSC ha dw bao ty I& no
x4u, ng xau méi hinh thanh va chi phi tin dung dwa trén quan diém tich cwc hon

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
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vé trién vong chét lvong tai san. Sau s cai thién trong nam 2024, HSC tin rang
strc ép no xau da ha nhiét tr dinh.

« Thu nhap tir thu héi ng x4u tang Ién trong nam 2025: Chuing t6i bao gom khoan thu
nhap tt thu hoi no' xau khong thwdng xuyén 1 nghin ty dong, gia dinh than trong
S0 V@i woc tinh clia BLD (ttr 1-2 nghin ty dong).

Bang 10: Cac gia dinh quan trong, MSB
Nhirng diéu chinh quan trong bao gdm ha gia dinh ty I& NIM va ky vong chét lwong tai san sé& cai thién, thé hién qua viéc ha cac gia

dinh ty 1& no x4u, no xau maéi hinh thanh & chi phi tin dung
Dw bao cii Dw bao m¢i
2024F 2025F 2026F 2025F 2026F 2027F

Tang trwéng tin dung 18.9% 18.0% 18.0% 18.0% 18.0% 18.0% 18.0%
Téang trwéng tign goi 16.8% 20.9% 18.5% 24.3% 23.1% 17.6% 18.1%
Ty 1& NIM 3.64% 3.46% 3.59% 3.68% 3.44% 3.58% 3.67%
Ty 1& no x4u 2.65% 2.90% 2.85% 2.60% 2.40% 2.30% 2.00%
Chi phi tin dung 1.27% 1.54% 1.51% 1.72% 1.18% 1.27% 1.38%
No x4u méi hinh thanh 1.24% 1.90% 1.80% 1.80% 1.40% 1.40% 1.40%

Ngudn: MSB, HSC

Bang 11: Diéu chinh dy bao lgi nhuan, MSB
HSC diéu chinh téng gia dinh thu nhap t& thu hdi ng xau va gidm gia dinh chi phi du phong, diéu nay duoc ky vong sé hé tro ting

tredng loi nhuan trong nam 2025
Dw bao cii Dw bao mei
2024F 2025F 2026F 2025F 2026F 2027F

Thu nhap I3i thudn 10,242 9,500 11,364 13,582 11,485 13,586 16,025
Tang truéng 11.5% 3.4% 19.6% 19.5% 12.1% 18.3% 18.0%
Diéu chinh 7.8% 1.1% 0.0%
Téng thu nhap ngoai l3i 3,974 4,511 3,818 4,311 4,668 4,089 4,487
Tang truéng 29.4% 46.9% -15.4% 12.9% 17.5% -12.4% 9.7%
Diéu chinh -11.9% 22.3% 5.1%
Téng thu nhap HD 14,217 14,011 15,183 17,893 16,153 17,674 20,512
Tang trudng 16.0% 14.3% 8.4% 17.9% 13.6% 9.4% 16.1%
Diéu chinh 1.5% 6.4% -1.2%
Chi phi HD -5,230 -5,220 -6,008 -7,089 -6,237 -7,375 -8,702
Tang trudng 8.7% 8.5% 15.1% 18.0% 19.2% 18.2% 18.0%
Diéu chinh 0.2% 3.8% 4.0%
Loi nhuan HP trwéc trich 1ap dw phong 8,987 8,791 9,175 10,804 9,916 10,300 11,810
Tang trudng 20.7% 18.1% 4.4% 17.8% 10.3% 3.9% 14.7%
Diéu chinh 2.2% 8.1% -4.7%
Chi phi dw phong -2,084 -2,498 -2,905 -3,902 -2,300 -2,918 -3,728
Téng trwéng 28.9% 54.5% 16.3% 34.3% 10.4% 26.8% 27.8%
Diéu chinh -16.6% -20.8% -25.2%
LNTT 6,903 6,293 6,270 6,902 7,616 7,382 8,081
Tang trudng 18.4% 7.9% -0.4% 10.1% 10.3% -3.1% 9.5%
Diéu chinh 9.7% 21.5% 7.0%
Loi nhuan thuan 5,518 5,015 5,016 5,521 6,093 5,905 6,465
Tang truéng 18.8% 8.0% 0.0% 10.1% 10.4% -31% 9.5%
Diéu chinh 10.0% 21.5% 7.0%

Ngudn: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 26/3/2025

Bang 12: Phan tich Dupont, MSB
Ty 1&é NIM gidm & chi phi tin dung tang sé gay ap lwc Ién hiéu qua sinh 1&i ciia Ngan hang

% tai san binh quan

Thu nhap i thuin 16%  23%  21%  29%  33%  40%  38%  35%  33%  34%  35%
Lai thuan HD dich vu 0.1%  02%  04%  05%  15%  05%  07%  05%  05%  05%  0.5%
;’?i:l';ip L izt it 11%  07%  02%  05%  04%  08%  07%  05%  05%  04%  04%
Thu nhap khéc 04%  05%  06%  04%  04%  -02%  00%  04%  04%  01%  01%
Chi phi HD 20%  23% 7%  -24%  21%  24%  -2.0%  -18%  -18%  -19%  -1.9%
Chi phi tin dung 10%  -06%  -0.6%  -0.6%  -08%  -02%  -07%  -0.7%  -07%  -07%  -0.8%
Thué suét 0.0%  -01%  -02%  -03%  -06%  -0.6%  -05%  -05%  -04%  -04%  -0.4%
ROA 02%  07%  0.7%  12%  24%  22%  1.9%  1.9%  1.8%  15%  1.4%
Ty 16 don bay e 9.1 103 105 9.8 8.6 8.3 8.6 8.7 8.6 8.8
ROE 12%  63%  7.3% 12.7%  20.7%  19.0%  16.0%  162%  153%  12.9%  12.4%

Nguén: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 26/3/2025

Dinh gia va khuyén nghi

HSC téng 3% gia muc tiéu cho MSB Ién 15.300d va duy tri khuyén nghi Mua vao.
Sau khi gia cb phiéu tang 6% trong 1 thang qua, MSB dang giao dich vé&i P/B truot
dw phéng 1 nam 1a 0,71 Ian, thap hon dang ké so v&i binh quan qua khr & murc 0,95
lan va thap hon 36% so véi binh quan nhém NHTM tw nhan & miec 1,12 14n — mire
dinh gia hap dan.

Két luan va phwong phap dinh gia

HSC tang 3% gia muc tiéu Ién 15.300d chi yéu sau khi tang binh quan 11% dw bao
lgi nhuan nam 2025-2026. Chung t6i duy tri khuyén nghi Mua vao.

HSC tiép tuc ap dung phuong phap dinh gia thu nhap thang dw dé xac dinh gia muc
tiéu. Chang t6i van gilr nguyén nhirng gia dinh chinh, bao gdm chi phi vén CSH &
mirc 15,7%, dwa trén gia dinh |ai suat phi rdi ro 4%, phan bu rdi ro von CSH diéu chinh
9% (bao gdm gia dinh phan bu rdi ro vén CSH chung 7,5% va 1,5% phan bu ri ro vén
CSH phu troi) va beta 1a 1,3. Phan bu rii ro von CSH phu trdi phan anh rii ro tiém an
clia mot ngan hang quy mé trung binh va rii ro vé chat lwong tai san.

Bang 13: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MSB

2025F 2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 6,093 5,905 6,465 7,180 9,520 11,037 12,805 14,869 16,295 17,365
Chi phi vén CSH -5,780 -6,737 -7,664 -8,679 -9,806 -11,301 -13,034 -15,044 -16,391 -17,365
Loii nhuan thang dw 312 -832 -1,199 -1,499 -286 -264 -228 -176 -96 0
Gia tri dai han 0
Hé sb chiét khdu dén cudi 2025 100.0% 86.4% 74.7% 64.6% 55.8% 48.2% 41.7% 36.0% 31.1% 26.9%
Gia tri hién tai dén cudi 2025 312 -719 -896 -968 -160 -127 -95 -63 -30 0
Gi? tri hién‘ tai cua lgi nhuan .3.058
thang dw tir 2026 ’
Gia tri s6 sach cubi 2025 42,910
Gia tri cia vén CSH cubi 2025 39,853
S(‘?Juo’ng ¢b phiéu dang Iwu hanh 2,600
(triéu)
Gia muc tiéu cuoi 2025 15,300

Nguén: HSC

Bang 14: Phan tich dé nhay cua gia muc tiéu, MSB
Pong

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%

8.0% 17,200 16,800 16,400 15,900 15,500

N 8.5% 16,700 16,200 15,800 15,400 15,000
Phan bu rdi ro von CSH 9.0% 16,100 15,700 14,900 14,500
9.5% 15,600 15,200 14,800 14,400 14,000

10.0% 15,000 14,700 14,300 13,900 13,600

Nguén: HSC

Béi canh dinh gia
Sau khi gia cé phiéu tdng 6% trong 1 thang qua, MSB dang giao dich v&i P/B truot dw

phong 1 ndm 1a 0,71 1an, thp hon dang ké so v&i binh quan qué khtr & mirc 0,95 1an
va thap hon 36% so v&i binh quan nhém NHTM tw nhan & mic 1,12 1an.

Ngan hang sé tiép tuc phai déi mat vé&i nhivng thach thirc vé chat lwong tai san va chi
phi tin dung cao, nhwng mirc do rdi ro khéng con cao nhw dy bao ban dau ctia ching
t6i. Thovi gian t&i, nho thi trierng BDS bét dau hdi phuc, strc ép dbi véi dw no' lién quan
t&i BDS va cho vay mua nha dwoc ky vong sé ha nhiét, tir d6 gidp gidm thiéu rai ro
cho Ngan hang.
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Bao cao doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 26/3/2025
Biéu dé 15: P/B trwot dw phéng 1 nam, MSB Biéu do 16: Po léch chuan so véi gia tri binh quan, MSB
MSB dang giao dich v&i P/B trwot dw phdong 1 ndm 14 0,71 1an...  ...thap hon 0,85 do Iéch chuén so véi gia tri binh quan 1a 0,95 1an

Dw b&o cla thi trwéng Thue té e Dy bdo ctia HSC 3.0 1

1.8 7 2.5 -

1.6 7 2.0 -

14 - 15 -

1.2

1.0 1

1.0

| 0.5 1

\ R

0.6 - el 4 v

04 0.5

0.2 7 1.0

0.0 | ‘ ‘ 15 -

T1/21 T3/22 T5/23 T7/24 T1/21 T3/22 T5/23 T7/24
Ngudn: HSC Nguén: HSC

Biéu dd 17: Chénh léch dinh gia v&i binh quan nhém NHTM tw nhan
MSB c6 chiét khiu 36% so véi dinh gia binh quan cta nhém NHTM tw nhan la 1,12 1an

20%
10% -

0%
-10% -
-20% -
-30% -

-40%

-50% -
T1/21  T6/21 T11/21 T4/22 T9/22 T2/23 T7/23 T12/23 T5/24 T10/24 T3/25

Nguén: HSC

Bang 18: So sanh cac ngan hang

i3 2 2 A Tang trwén HE]
Tiem nang P/B (13n) P/E (13n) ROE (%) 9 9

< < gia muc
tango//glam EPS (%) tiéu (1n)

e 2025F 2026F | 2025F  2026F 2025F 2025F 2026F | 2025F
ACB 26,200 Muavao 34,700 32.4% 1.21 1.03 6.5 55 211% 20.0% 20.4% 10.8% 18.9% 1.60
BID 40,350 Tat’:gn‘é 45,700 13.3% 1.70 1.43 114 100 165% 16.1% 155% 15.0%  13.9% 1.93
cTG 42,600 Muavao 45,300 6.3% 1.35 1.13 8.9 72 147% 163% 17.2% 29.4%  24.7% 1.43
HDB 23,400 Muavao 27,083 15.7% 119 0.98 5.9 51 226% 221% 21.0% 19.6% 15.8% 1.37
LPB 34,700 Banra 17,637 492% 212 1.80 14.8 120 203% 154% 16.2%  -94%  23.2% 1.08
MBB 24,300 Muavao 28,348 16.7% 115  0.99 6.9 6.1 20.0% 17.9% 17.3%  4.8% 12.4% 1.34
mMSB 12,100 Muavao 15,300 26.4% 073  0.64 52 53 162% 15.3% 12.9% 10.4%  -31% 0.93
oCB 11,450 Muavao 13,500 17.9% 080  0.71 7.4 6.4 105% 11.4% 11.7% 20.8% 15.2% 0.94
STB 38,850 Tat':g;g 45,000 15.8% 1.11 0.92 6.9 53 18.3% 17.6% 19.0% 153%  30.0% 1.29
TCB 27,450 Muavao 31,100 13.3% 115  0.99 7.2 6.0 16.4% 17.0% 17.6% 17.9%  19.4% 1.30
TPB 16,350 Tatrr‘grg 19,000 16.2% 1.01 0.87 6.1 50 154% 17.5% 18.7% 19.4%  22.5% 1.17
VCB 67,300 Muavao 75,518 122% 221 1.93 15.4 138 17.9% 16.1% 15.0% 12.3% 12.1% 2.48
VIB 20,500 T""{r‘g;g 22,100 7.8% 1.24 1.05 6.9 55 17.5% 192% 20.6% 242%  255% 1.34
VPB 20,200 Muavao 23,000 13.9% 1.04 094 8.5 6.8 11.3% 127% 146% 206% 25.1% 1.18
Binh quan nganh 11.3% 1.29 1.10 8.4 71 171% 16.8% 17.0% 151% 18.3% 1.38
Binh quan nhém NHTM c6 vén Nha nwéc 10.6% 1.75 1.50 11.9 103 16.4% 162% 159% 18.9%  16.9% 1.95
Binh quan nhém NHTM tw nhan 11.5% 116  0.99 7.5 6.3 17.2% 16.9% 17.3% 14.0% 18.6% 1.23
Ghi chu: Dya trén gia dong cira ngay 17/3.
Nguén: HSC
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét

:hsc

Ngay 26/3/2025

hai Viét Nam (MSB)

Bao céo KQ HDKD (ty dong) 12-23A
Thu nhap lai 18,951
Chi phi li (9,763)
Thu nhap lai thuan 9,189
Lai thuan HB dich vy 1,597
Lai thudn HD KDNH 1,072
L&i/13 t mua ban CK 499
Thu nhap tir gép vén, mua cp 1.63
Thu nhap khac (99.5)
Téng thu nhap HD 12,259
Chi phi HD (4,812)
LN trwéc dw phong 7,447
Chi phi dy phong (1,617)
Lai/I5 tir Cty LD,LK -
LNTT 5,830
Chi phi thué TNDN (1,186)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 4,644
EPS (ddng) 1,793

DPS (déng) 0

Slg CP binh quan (triéu dv) 2,591
Slg CP cudi ky (triéu dv) 2,600
Slg CP pha lodng cudi ky (triéu dv) 2,600

12-23A

Bang can déi ké toan (ty dong)

12-24A

18,681
(8.439)
10,242
1,353
1,056
273

0
1,292
14,217
(5,230)
8,987
(2,084)
6,903
(1,384)
0
5,518

2,122

0
2,600
2,600
2,600

12-24A

12-25F
22,118
(10,633)
11,485
1,651
1,252
363

0

1,402
16,153
(6,237)
9,916
(2,300)
7,616
(1,523)
0

6,093

2,343

0
2,600
2,600
2,600

12-25F

12-26F
26,246
(12,661)
13,586
1,901
1,383
372

0

433
17,674
(7,375)
10,300
(2,918)
7,382
(1,476)
0

5,905

2,271

0
2,600
2,600
2,600

12-26F

Chi sé tang trwdng, hiéu qua & dinh gia 12-23A 12-24A 12-25F 12-26F 12-27F
31,357  Chi s6 ting trwéng
(15,331)  Tang truéng tong TS (%) 255 19.9 15.6 13.6 175
16,025 Tang trwdng cho vay KH (%) 23.6 19.5 18.1 18.1 18.1
2,244  Tang tredng huy dong KH (%) 13.0 16.8 23.1 17.6 18.1
1,360  Tang trudng tién gtri va CCTG (%) 9.81 24.4 20.3 17.6 18.1
427 Tang trudng VCSH (%) 17.4 17.6 16.5 13.8 13.2
0  Tang trwdng thu nhap 1ai thuan (%) 104 11.5 121 18.3 18.0
457  Tang/giam chi phi hoat dong (%) 8.68 8.68 19.2 18.2 18.0
20,512 Tang trwéng LN trwde dw phong (%) 18.8 20.7 10.3 3.87 14.7
(8,702)  Tang trwdng LNTT (%) 0.74 18.4 10.3  (3.08) 9.48
11,810  Tang trwdng LN thuan (%) 0.61 18.8 104  (3.08) 9.48
(3,728)
- Chisb hiéu qua
8,081 Tdng TN HD/Tdng TS BQ (%) 5.11 4.84 4.68 4.47 4.49
(1,616)  Chi phi/Téng TS binh quan (%) (2.01) (1.78) (1.81) (1.87) (1.91)
0 TS sinh Iai BQ/téng TS BQ (%) 93.4 95.9 96.7 96.0 95.6
6,465 Tong TN HB/nhan vién (ty ddng) 1.94 213 2.40 2.59 2.98
LN thudn/CN, Phong GD (ty déng) 17.7 212 23.4 227 24.9
2,487
0 Chisédinhgia
2,600 P/E (14n) 6.75 5.70 5.16 5.33 4.87
2,600 P/B (lan) 1.01 0.85 0.73 0.64 0.57
2,600 Lo suét cd tic (%) 0 0 0 0 0

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F 12-27F

Tai san
Tién & twong dwong tién 940 1,203
Tién gtvi tai NHNN 4,589 5,495
Tién gti tai cac TCTD khac 61,150 60,965
Chirng khoan kinh doanh 0 0
Cac cong cu tai chinh phai sinh 0 0
Sé dw cho vay thuan 146,783 175,239
T6ng dw no cho vay 149,145 178,278
Duw phong rti ro (2,363) (3,039)
Chirng khoan dau tw 37,880 65,569
CK dau tw s8n sang dé ban 37,897 65,604
CK dau tw gitr dén ngay déo han 0 0
Duw phong rti ro (17.1) (35.0)
Déu tw dai han 10.0 12.0
Tai san c6 dinh 403 433
Tai san khac 15,252 11,261
Téng tai san 267,006 320,177
No phai tra 235,708 283,359
Tién gtri ciia NHNN 1,013 9,204
Tién gli ctia cac TCTD khac 85,554 92,219
Téng tién gtri KH 132,350 154,612
Trai phiéu va CCTG 8,991 21,211
No khac 7,537 5,384
Vén cha sé& hiru 31,298 36,817
Vén diéu lé 20,000 26,000
Théng dw vén cb phan 33.5 33.0
Loi nhuan gil lai 8,674 7,495
QuY & vbn khac ctia CSH 2,591 3,289
Loi ich ¢ déng thiéu s 0 0
Téng ng phai tra va vén CSH 267,006 320,177
BVPS (déng) 12,038 14,161

1,691
3,806
63,781
0

0
207,349
210,530
(3,181)
79,099
79,129
0

(29.9)
12.0
433
13,812
369,983
327,073
2,855
105,715
190,287
21,143
6,343
42,910
26,000
33.0
12,892
3,986

0
369,983

16,504

1,989
4,475
60,632
0

0
244,795
248,587
(3,793)
87,880
87,906
0

(25.8)
12.0
411
19,932
420,125
371,309
2,238
112,269
223,729
24,859
7,485
48,815
26,000
33.0
17,883
4,900

0
420,125

18,775

Chi sé Igi nhuan

2,348 TN thuan/Tong TN HD (%) 37.9 38.8 37.7 33.4 315
5,283 ROAA (%) 1.94 1.88 1.77 1.49 1.42
69,000 ROAE (%) 16.0 16.2 15.3 12.9 12.4
0  Chi phi huy déng BQ (%) 4.79 3.34 3.56 3.71 3.87
0 Loisuét gop BQ (%) 8.46 6.63 6.63 6.92 7.18
289,302  Loi sut thuan (%) 3.68 3.29 3.07 3.21 3.31
293,495 Ty lé NIM (%) 4.10 3.64 3.44 3.58 3.67
(4,193) TN Iai thudn/Téng TN HD (%) 13.0 9.52 10.2 10.8 10.9
103,598  Lai thuan HD DV/Téng TN HD (%) 75.0 72.0 71.1 76.9 78.1
103,623 TN ngoai lai khac/Téng TN HD (%) 25.0 28.0 28.9 23.1 21.9
0 Tyl CIR (%) 39.3 36.8 38.6 417 424
(25.8) Ty I8 LN thuan tra CT (%) 0 0 0 0 0
12.0
391  Chisé an toan vén
23,525  Hé s6 CAR (%) 12.8 13.6 12.8 12.8 12.4
493,458 VCSH/Tdng TS (%) 11.7 11.5 11.6 11.6 11.2
438,177  Don by vén (1an) 8.53 8.70 8.62 8.61 8.93
2,642
132,478  Chi s6 chat lwgng tai san
264,146 Ty 1& ng xéu (%) 2.87 2.65 2.40 2.30 2.00
29,350 Hé sb LLR (%) 55.2 64.4 63.0 66.3 71.4
8,832
55,281  Chi sé thanh khoan
26,000 Hé sé LDR (%) 113 115 111 111 111
33.0 Vay lién NH/ Tdng huy dong (%) 37.7 34.4 33.3 31.1 31.1
23,462  Du ng cho vay/ Téng TS (%) 55.9 55.7 56.9 59.2 59.5
5,785
0 Quy mé
493,458  S6 chi nhanh, phong GD 263 260 260 260 260
S6 lwgng nhan vién 6,317 6,678 6,744 6811 6,879
21,262
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 26/3/2025

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
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