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N Ngan hang TMCP Hang hai Viéet Nam (MSB - HSX)

Mua vao DHCP nam 2025: LNTT Q1 tang trwéng khiém ton
Gia muc tiéu: VND15,300
Tiém nang tang/gidm: 37.8%

= MSB c6ng bd KQKD so bd Q1/2025 véi LNTT tang 6,5%. Mac du tin dung
tang trwdng manh mé va chi phi dw phong gidm xubng, lgi nhuan van chiu

(66"9) ek Y anh hudng tiéu cue do ty 16 NIM sut gidm va thu nhap ngoai I&i nhiéu kha
Gié caolthép 52 tuan (d) 10,000-13,200 nang thap hon ky vong.
Vo e e 6 ) 2 BLD chia s& thm nhin dai han ctia Ngan hang, gdm muc tiéu tang truong
Vén héa tri trromg (tr.USD) 1,115 LNTT tham vong dat 18-20%/nam trong giai doan 2025-2030. Ké hoach
2:9 SE ';‘”’: gz:yhc(s‘;‘mu v 2338 chién lvgc bao gom thodi von va phat trién cac cong ty con nham xay dwng
SS CP NN dugc mua (tr.dv) 64.7 hé sinh thai dich vu tai chinh toan dién, hwéng t&i phan khic khach hang
Gi6i han ty 1& s& hiru NN 30.0% ca nhan wu tién.
Y 2% HSC duy tri khuyén nghi Mua vao va gia muc tiéu 14 15.300d cho dén khi
Cb déng Ion ] VNPT (6.05%) hoan thanh danh gia toan dién hon.

Nguon: Céng ty, Uéc tinh cia HSC
Bidu db gia Sw kién: DPHCD nam 2025 to chwrc ngay 21/4/2025
19500 Hes (o) o e (G adu i) C6 dong da tham dy day da va da thong qua tat ca cac to trinh tai DPHCD cuia
12500 MSB.
e Ké hoach cia BLD
a0 Ké hoach kinh doanh nam 2025

DPHCD théng qua ké hoach kinh doanh nam 2025 nhv sau:
= LNTT dat 8 nghin ty déng, ting trwéng 16%
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Ngudn: Céng ty, FactSet
= Tin dung tang trwéng 20%

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 1224A  12-25F 12-26F = Ty lé no x4u (theo Thong tw 31/2024) duéi 3%
Téng tai san (ntd) 320,177 369,983 420,125 . . . B
Du no cho vay (ntd) 178,278 210,530 248,587 = CO tirc bang co phiéu ty 1& 20%
Téng thu nhap HD (ntd) 14,217 16,153 17,674 . .
Loi nhuan thuan (ntd) 5518 6,093 5905 MSB ciing chia sé tam nhin vé tang trwdng LNTT hang nam dat 18-20% trong
BVPS (dong) 14,161 16,504 18,775 ] _ N V 2 A A Ni e} At A 0,
£PS (0bng) 2122 243 2om giai doan 2025-2030 cung ky vong tang trwdng tong tai san dat toi thieu 20%.
TS vay KH (%) o0 1ae .y LNTT theo ké hoach cao hon dy bao ciia HSC 5% (Bang 1). Chiing t6i cho
T trudng thu nhap HD (%) 160 136 942 rang day la muc tiéu tham vong, cha yéu do lgi nhuan nam 2024 da QLFQ’C ho
Téng trudng EPS (%) 184 104 (308  trg bGi cac khoan thu nhap khong thwdng xuyén Ion dat 1,7 nghin ty dong. Chi
Tang trwdng DPS (%) nm nm nm
1918 LN thudn ra CT (%) 0 o o ph| tin dung giam xudng cting mot sé khoan thu nhap tr thu hdi no xau c6 thé
ROAE (%) 16.2 153 12.9 clng c6 lgi nhuan nam 2025. Tuy nhién, ap lwc déi véi NIM ¢6 thé can trd
ROAA (%) 188 177 149 Ngan hang hoan thanh ké hoach.
TY 1& NIM (%) 3.64 3.44 3.58 R . R i
Ty 1& CIR (%) 68 386 417 Thdng tin chi tiét ve ke hoach doi véi cong ty con
Hé sb CAR (%) 13.6 12.8 12.8
Ty 1& no xau (%) 265 240 230 PGj vdi ké hoach co cdu doanh nghiép dai han, MSB dat muc tiéu thoai von
LLR/ng xau (%) 64.4 63.0 66.3 5. > . . . 2 4a N . N ‘s . ~
He s5 LDR (%) M5 111 111 khoi mang kinh doanh Qal Chupg _de tép tr.ung vao khac_h hang giau co6 _thong
P/B (14n) 078 067 059 qua viéc cung cap hé sinh thai dich vy tai chinh toan dién, bao gom dich vu
P/E (lan) 5.23 4.74 4.89 quén |y té| Sén
Loi suét cb turc (%) 0 0 0 ’

Nguén: Bloomberg, HSC wéc tinh
M6 ta doanh nghiép Ban géc bang tiéng Anh clia bo céo nay duoc phat hanh vao ngay 23/4.

Ngéan hang TMCP Hang Hai Viét Nam la ngan

S A A i : (Xem tiép trang 2)
hang tw nhan quy moé vira va nho tai Viét Nam, tap

trung vao mang bat dong sén va cho vay mua nha. Bang 1: KQKD so bd Q1/2025 va ké hoach ciia MSB
LNTT tang khiém tén 6,5% so vé&i cung ky do tin dung tdng manh nhung ty 1& NIM

gidm nhe ]
Chuyén vién phan tich Q1/25 so bd Thay déi svek K€ hgggg
Nguyén Bao Ngoc Tang trudng tin dung 8.92% N/M 20.0% 18.0%

Clhayist Wiz, Wi Dl oty sl Gl Ty 16 NIM 350%  -16 diém co ban 3.65% 3.44%
ngoc.nguyenbao@hsc.com.vn

+84 24 3933 4693 Ext. 4869 LNTT (ty dong) 1,630 6.5% 8,000 ] 7,616
Nguén: MSB, HSC

Pham Lién Ha, CFA

Giam dbc, Nganh Dich Vu Tai Chinh
ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852
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* Thoai vén mang tai chinh tiéu dung: MSB tai khang dinh y dinh
thoai von khéi cong ty con tai chinh tiéu dung, TNEX Finance, mot ké
hoach Ngan hang da theo dudi tr nam 2020. Ngan hang hién dang
thao luan véi mot sé6 NDT NN quan tam. Binh gia muc tiéu cia TNEX
la 130 triéu USD (khoang 3,3 nghin ty ddng), nhwng viéc hoan thanh
thwong vu sé phu thudc vao diéu kién thi trwdng va sy quan tdm cua
NDT.

= Mua lai mét CTCK va mét cong ty quan ly quy: MSB Ién ké& hoach
hoan tat cac thwong vu mua lai trong nam 2025 véi muc tiéu hudng
dén cac cong ty cé von didu & tir 300-500 ty ddng. Muc dich ctia Ngan
hang la nang cao dich vu quan ly tai sadn cho cac khach hang wu tién,
hién déng gop 60-70% lgi nhuan phan khic ban 1é cia Ngan hang.
Do cac cong ty muc tiéu cé quy mo nhd va ké hoach van dang trong
giai doan dau, HSC tin rang nhirng thvong vu nay sé chwa tac dong
dang ké dén KQKD hop nhét trong ngén han.

Déi véi thwong vu thoai vén mang tai chinh tiéu dung, ching t6i tham chiéu
thwong vu gan day khi SeABank (SSB; Chwa khuyén nghi) ban cong ty con tai
chinh tiéu dung PTF cho AEON Financial v&i gia 4,3 nghin ty ddng. Dwa trén
dinh gia nay, chung t6i wéc tinh P/B truot va gia cd phiéu/dw no tin dung nam
2024 cia PTF 1an lvot & mirc khodng 3 1an va 1 1an. Vé&i muc tiéu 3,3 nghin ty
ddng ctia MSB cho TNEX, ching téi wéc tinh P/B trwot nam 2024 va gia co
phiéu/dw no tin dung ctia TNEX cao hon dang ké & mic 1an lwot 5 1an va 2
lan. Ching téi cho rang dinh gia nay 1a khéng phu hop & thoi diém hién tai do
quy mé ctia TNEX chi bang khoang mét nira so véi PTF va hé sé ROE hién
dang & murc thap hon.

MSB nhiéu kha ndng mudn phat trién TNEX dé xirng dang véi dinh gia muc
tiéu trwde khi ban cong ty con. Vi vay, chung t6i cho rang thwong vu nay kho
c6 thé thuwc hién trong nam 2025. Biéu nay ciing khép véi duy dinh danh gia ké
hoach phat trién cta BLD ddi véi TNEX tai thoi diém cudi ndm 2025 trwée khi
quyét dinh cac buéc tiép theo, nhuw ching tdi da dé cap trong bao céo truéc
do.

Déi v&i thwong vu mua lai mét CTCK va/hodc mét cong ty quan ly quy, HSC
cho réng quyét dinh thoai khdi phan khic dai ching va tap trung vao cac phan
khuc c6 loi nhuan cao hon & Ngan hang la bwéc di hop ly. Quyét dinh mé rong
sang hé sinh thai tai chinh da dang ciing 1a chién lwoc nhiéu ngan hang khac
dang thyc hién. Trong treong hgp cta MSB, véi ty trong cho vay phan khuc
khach hang doanh nghlep I&n cung dac diém hé sinh thai cac khach hang
doanh nghiép quan trong cla Ngan hang, ching téi cho rang mua lai mt CTCK
la pht hop nhat nhdm bd sung nadng lwc ngan hang dau tw phuc vu nhirng
khach hang nay.

KQKD so bo Q1: LNTT tang nhe 6,5%

MSB cong b LNTT so bd Q1/2025 dat 1,6 nghin ty déng, tang 6,5% so véi
cung ky, hoan thanh 20% ké hoach ca nam va bang 21% dy b&o ca ndm 2025
cla chung téi. HSC danh gia két qua nay 1a khiém tén va thap hon so vé&i dw
bao Q1 cla chang t6i. Tang trwdng tin dung dat 8,9% ké tr ddu n&m va chi
phi dw phong gidm so véi cung ky dung nhw dy bao. Tuy nhién, ty 1& NIM thu
hep do lai sudt LNH cao va thu nhap ngoai 1ai thdp hon dw bao. Ty I& NIM dat
3,5%, gidm 16 diém co ban so véi cung ky va gidm 68 diém co ban so véi quy
trwée, méc du di ngang so véi ty 1&é NIM cbt 16i quy trwde, twong dbi 6n dinh.

Th(‘yi’gian t&i, theo ky vong c‘ﬂa BLQ, dong Iyc tang trwdng loi nhuan trong nam
sé dén tu thu nhap tlr thu hoi no' xau khdng thuong xuyén dang ké khoang 1-
2 nghin ty dong.

BLD danh gia chinh sach thué quan cua éng Trump sé chi
tac dong nhe

MSB wéc tinh tac dong tr chinh sach thué quan dén chét lwong tai san, thu

nhap HD kinh doanh ngoai héi va tai tro thwong mai la la khong 16n. Ngan
hang wéc tinh tng ty trong cho vay lién quan dén cac linh vire chiu anh huéng
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la 9,5%, trong d6 dw ng dé& bj tén thwong (chl yéu 1a cac doanh nghiép xuét
kh&u néng san, thy san, da giay & dét may) la duéi 1% téng dw no'. BLD ciing
thira nhan hién con nhiéu yéu té khéng chac chan va dang theo déi chat ché
tinh hinh, kha nang tac déng sé phan anh ré rang hon trong Q2/2025.

Nhw da phan tich trong B&o cdo nganh 'Tac déng cua chinh sach thué quan:
Gian tiép, tiéu cwc & mire d6 viva phai', HSC déng y rang rii ro vé chat lwong
tai s&n khong phai 1a méi lo ngai Ién. Tuy nhién, chung téi van than trong hon
ddi v&i cac rai ro tiém &n vé ty 1& NIM va 1ai thun HD kinh doanh ngoai héi ctia
Ngan hang trong bdi canh strc ép lén 13i suét cho vay LNH va nhu cau tin dung
& xuét khau suy yéu.

HSC duy tri khuyén nghi Mua vao, gia muc tiéu va dw bao
cho déen khi hoan thanh danh gia toan dién hon
Sau khi gia cb phiéu gidm 6% trong 1 thang qua, MSB dang giao dich v&i P/B

va P/E dy phong nam 2025 Ian lwgt 1a 0,67 Ian va 4,7 Ian, thap hon so v&i binh
quan nhém NHTM tw nhéan lan lvot @ me 1,07 lan va 6,9 lan.

Nhin chung, két qua so bd thAp hon mét chit so véi dw bao ctia ching toi.
Mé&c du tang trwdng tin dung va ty 1&é NIM tét hon dy béo, ting trwéng LNTT
van thdp hon dw bao c6 thé do thu nhap ngoai 1ai kém tich cwc. Chung toi van
dang cho BCTC chinh thirc dé duwa ra danh gia ky lwéng va toan dién hon.
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Bao cdo nhanh - Ngan hang TMCP Hang hai Viét Nam (MSB)

BCTC va chi s tai chinh chu chét

:-hsc

Ngay 04/5/2025

B4o cao KQ HPKD (ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan

Lai thuan HB dich vu

Lai thudn HD KDNH

L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

Bang can déi ké toan (ty dong)

12-23A
18,951
(9,763)
9,189
1,597
1,072
499
1.63
(99.5)
12,259
(4,812)
7,447
(1,617)
5,830
(1,186)
0
4,644

1,793

0
2,591
2,600
2,600

12-23A

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

31,357
(15,331)
16,025
2,244
1,360
427

0

457
20,512
(8,702)
11,810
(3,728)
8,081
(1,616)
0

6,465

2,487

0
2,600
2,600
2,600

Chi sb ting trwdng, hiéu qua & dinhgia ~ 12-23A 12-24A  1225F 12-26F

Chi sé tang trwéng

Tang trwdng tdng TS (%) 255 19.9 15.6 13.6 175
Téng trwdng cho vay KH (%) 23.6 19.5 18.1 18.1 18.1
Tang trwdng huy dong KH (%) 13.0 16.8 231 17.6 18.1
Téng trwdng tién gli va CCTG (%) 9.81 244 20.3 17.6 18.1
Tang trwdng VCSH (%) 17.4 17.6 16.5 13.8 13.2
Tang trwdng thu nhap 14 thuan (%) 104 11.5 121 18.3 18.0
Tang/giam chi phi hoat dong (%) 8.68 8.68 19.2 18.2 18.0
Tang trwdng LN trwdc dw phong (%) 18.8 20.7 10.3 3.87 14.7
Tang trwdng LNTT (%) 0.74 18.4 103 (3.08) 9.48
T&ng trwdng LN thuan (%) 0.61 18.8 104  (3.08) 9.48
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.11 4.84 4.68 4.47 4.49
Chi phi/Téng TS binh quan (%) (201) (1.78) (1.81) (1.87) (1.91)
TS sinh 15i BQ/tdng TS BQ (%) 93.4 95.9 96.7 96.0 95.6
Téng TN HP/nhan vién (ty dong) 1.94 2.13 2.40 2.59 2.98
LN thudn/CN, Phong GD (ty dong) 17.7 21.2 234 227 249
Chi sé dinh gia

P/E (lan) 6.19 5.23 4.74 4.89 4.46
P/B (1&n) 0.92 0.78 0.67 0.59 0.52
Loi suét ¢ tire (%) 0 0 0 0 0

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

Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

940
4,589
61,150
0

0
146,783
149,145
(2,363)
37,880
37,897
0

(17.1)
10.0
403
15,252
267,006
235,708
1,013
85,554
132,350
8,991
7,537
31,298
20,000
335
8,674
2,591

0
267,006

12,038

1,203
5,495
60,965
0

0
175,239
178,278
(3,039)
65,569
65,604
0

(35.0)
12.0
433
11,261
320,177
283,359
9,204
92,219
154,612
21,211
5,384
36,817
26,000
33.0
7,495
3,289

0
320,177

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

2,348
5,283
69,000
0

0
289,302
293,495
(4,193)
103,598
103,623
0

(25.8)
12.0

391
23,525
493,458
438,177
2,642
132,478
264,146
29,350
8,832
55,281
26,000
33.0
23,462
5,785

0
493,458

21,262

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 37.9 38.8 37.7 33.4 315
ROAA (%) 1.94 1.88 1.77 1.49 1.42
ROAE (%) 16.0 16.2 15.3 12.9 12.4
Chi phi huy déng BQ (%) 4.79 3.34 3.56 3.71 3.87
Loi suét gop BQ (%) 8.46 6.63 6.63 6.92 7.18
Loi sut thuan (%) 3.68 3.29 3.07 3.21 3.31
Ty 1& NIM (%) 4.10 3.64 3.44 3.58 3.67
TN Iai thudn/Tong TN HD (%) 13.0 9.52 10.2 10.8 10.9
Lai thuin HD DV/Téng TN HD (%) 75.0 72.0 711 76.9 78.1
TN ngoai Iai khac/Téng TN HD (%) 12.0 18.4 18.7 12.4 10.9
Ty 1& CIR (%) 39.3 36.8 38.6 417 424
Ty 1& LN thuan tra CT (%) 0 0 0 0 0
Chi s6 an toan vén

Hé sb CAR (%) 12.8 13.6 12.8 12.8 12.4
VCSH/Téng TS (%) 11.7 11.5 11.6 11.6 11.2
Don bay vén (1an) 8.53 8.70 8.62 8.61 8.93
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 2.87 2.65 2.40 2.30 2.00
Hé s6 LLR (%) 55.2 64.4 63.0 66.3 71.4

Chi sé thanh khoan
Hé sb LDR (%) 113 115 111 111 111

Vay lién NH/ Téng huy déng (%) 377 344 333 311 31.1
Dw ng cho vay/ Tdng TS (%) 559 557 569 592 595
Quy moé

Sé chi nhanh, phong GD 263 260 260 260 260
S6 lwgng nhan vién 6,317 6,678 6,744 6,811 6,879
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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
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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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