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- Ngan hang TMCP Hang hai Viét Nam (MSB - HSX)

Bao cao doanh nghiép Ngay 03/10/2025
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Tang ty trong (tr Mua véo) Trien vong hoi phuc da phan anh moét phan vao
Gia muc tiéu: VNDB15,700 (ter VND12,417) es R « X . s X >
Tiém néng tang/giam: 16.7% gia co phleu nhLPng dlnh gia vanre
Gia cé phiéu (dong) (24/9/2025) 13,450 = H§C.téng 2.6%'gia'z muc tiéu 1én 15.700d sau khi djéu Ag:hinh E'U’ be?o loi nhunén va h?
Ma Bloomberg MSB VN gia dinh chi phi von CS!—J, nhung ha khuyen nghi xuong Tang ty trong trén co' so
Gi4 caolthép 52 tudn (d) 8,333-15,416 dgn,r} gia. Tai gia muc tiéu mai, tiem nang tang gia 1a 17% va P/B muc tiéu tai
GTGD (bg 5 phién) (tr.d) 13,217 cudi nam 2025 la 1,13 lan.
Vén héa thj treong (ty d) 41,964 = Chung t6i tang binh quan 12% dw bao lgi nhuan giai doan 2025-2027 sau khi nang
Vén héa tri trwong (tr.USD) 1,588 dw bao thu nhap tir thu hdi no’ xau trong ndm 2025 dwa trén ké hoach méi ctia BLD
Slg CP Iuu hanh (tr.dv) 3,120 va ha gia dinh chi phi hoat dong.
Slg CP NN dugoc s6 hitu (tr.av) 96w Gia cb phiéu MSB da tang 47% ké tir mirc day vao thang 4 nho thi tredng dinh gia
Sl_gf ,CP N'\f dAwQ,C mua (tr.dv) 7'20 lai phan bu rdi ro cho dw no' cho vay nganh BBS thay vi nén tng co ban cai thién.
Gi6i han £ 16 s hiru NN 30.0% MSB dang giao dich v&i P/B trurot du phéng 1 ndm 1 0,88 Ian, sat binh quan 5 ndm
TV1€ so'hir cia NN 29.8% va thAp hon 37% so voi binh quan nhém NHTM tw nhan.
Ty |é freefloat 74.1%
Cb dong Ion VNPT (6.05%)

Nguén: Céng ty, Uéc tinh cia HSC SU’ kién: Phén tiCh trién VOI‘Ig sau Q2I2025
LNTT Q2/2025 ctia MSB giam 29% so vé&i cung ky xubng 1,5 nghin ty dong do khéng con

Biéu db gia khoan thu nhap tir thu héi ng xau khong thuong xuyén, tuy nhién LNTT cbt 16i ting 14% so
15000 MSB (W) N30 index (G dibu chinh) vé&i cling ky, thap hon dw bao clia chiing tdi do chi phi dw phong cao hon (loi nhuan trwéc dw
15000 phong sat véi dw bao) Trong Q2, tin dung tang trwong manh mé, ty 1€ NIM di ngang so voi
ot quy trudc va higu qua ch| phi hoat dong cai thién. Chét lwgng tai sén van chiu ap lwe véino
12000 xau & mirc cao nhung &n dinh. Bang cha y, BLD da nang ké hoach thu héi ng xau ngoa| bang
oo Ién tdng cong 6,7 nghin ty déng (tang tir 1 nghin ty ddng); néu thanh céng sé giup cai thién
aoc0 loi nhuan trong nira cudi ndm 2025.
. ‘ Tac dong: Tang binh quan 12% dw bao LNTT giai doan 2025-27
8 fidbacdlbedanud mmuuum..n.mm.ui\ﬂmlun N

To24 Tz s 325 5125 2 925 HSC tang binh quan 12% dw bao LNTT cho giai doan 2025-2027 nh& gid dinh kiém soat chi

T T EECT Rl ohi tot hon va thu nhap tir thu hdi ng xAu cao hon cho nam 2025. Trong niva cudi nam 2025,
C6 phiéu thwong (10.3) 34.5 39.1 chung t6i dw bao thu nhap t thu hdi ng x4u sé& dat khoang 2 nghin ty déng, tuy nhién van

So v&i chi s6 (12.2) 6.15 (0.09) can lwu y rdi ro lién quan dén thoi diém va gia tri ghi nhan. Theo dw bao méi, LNTT sé téng
So véi nganh - - - trwéng trung binh 7,8% (hodc LNTT cbt 16i tang trwdng 18,4%) trong 3 nam toi — tir 1an lwot
Nguén: Cong ty, FactSet 3,5% va 13,7% & dy béo trwéc — phuc hdi sau khi lgi nhuan cot I16i gidm trong nam 2023-

’ 2024.

HSC va trung binh thij trieo'ng

EPS PC (d6ng) HSC Thijtrwéng % ch.léch D!nh glava khuyen ngh!

2025F 2,096 1,943 7.9 Gia cb phiéu da ting gan 47% ké tr mirc day vao thang 4 va ting 35% trong 3 thang qua.
2026F 1,920 2,043 (6.0) Chuing t6i tin rang MSB da huwéng loi tiv xu hwéng dinh gia lai trén thi tredng cac ngén hang
2027F 2,214 2,367 (6.5) co ty trong cho vay BBS cao, ho trg thém béi dinh gia ré, thay vi nén tang co ban cai thién.

Nguén: Bloomberg, HSC wéc tinh Theo d6, MSB dang giao dich v&i P/B trwot dw phéng 1 nam Ia 0,88 I&n, twong dwong so voi
binh quan 5 n&m nhwng thdp hon 47% so v&i mire dinh vao thang 12/2021 va thdp hon 37%
M6 ta doanh nghiép (so v&i 40% vao thang 1/2025 nhwng cao hon binh quan qua kh¢ & mic 17%) so véi binh
Ngan hang TMCP Hang Hai Viét Nam la ngan  94an nhom NHTM tu nhan.
hang tw nhan quy mé vira va nhd tai Viét Nam, tap HSC tang 26% gia muc tiéu [én 15.700d sau khi nang dw bao loi nhuan va ha gia dinh chi phi
trung vao mang bat ddng san va cho vay mua nha. vcf)n CSH, nhwng van ha khuyén nghi xudng Tang ty trong (tt Mqa vao). Tai gié muc tiéu mai,
tiém nang tang gia la 17% va P/B dy phéng nam 2025 la 1,13 lan v&i hé s6 ROE binh quan
3 nam dat 14,1% (12,8% néu loai ra cac khoan muc khong thucyng xuyén). MSB dang giao
dich v&i mirc chiét khau sau so voi nganh, lgi nhuén ngan han cta Ngan hang duoc thuc day
nh& khoan thu nhap tir thu hdi no xau trong ndm 2025 cling trién vong nén tang co ban phuc
hdi manh mé ké tlr ndm 2026 khi ty 1& NIM va chét lwgng tai san cai thién theo chu ky cua
nganh BDS. Viéc hoan thién ké hoach hé sinh thai tai chinh c6 thé mé ra thém nhiéu tiém
nang tang gia, hién van dang trong giai doan trién khai.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 25/9.

Cudi nam: Thang 12 12-23A

Thu nhap 13i thun (ty ddng) 9,189 10,243 10,831 13,038 15,721

Téng thu nhap HD (ty ddng) 12,259 14,218 16,419 17,135 20,267

LN thuan (ty dong) 4644 5520 6,539 5,990 6,909
Chuyén vién phan tich EPS (ddng) 1,494 1,769 2,096 1,920 2,214
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 10,031 11,800 13,894 15,813 18,028
ngoc.nguyenbao@hsc.com.vn P/E (lan) 9.00 7.60 6.42 7.01 6.07
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (Ian) 134 114 097 0.85 075
Giam déc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 0.25 18.4 18.5 (8.39) 15.3
ha.plien@hsc.com.vn ROAE (%) 16.0 16.2 16.3 12.9 13.1
+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 03/10/2025

HDKD cot 16i h6i phuc ké tir nam 2026: ha khuyén nghi
xuong Tang ty trong trén co’ s dinh gia

HSC tang binh quan 12% dy bao LNTT cho giai doan 2025-2027 chii yéu do ha dw
bao chi phi hoat déng va nang dw bao thu nhap tlr thu hdi ng xAu cho nam 2025.
Trong ntra cudi ndm 2025, ching t6i dw bdo MSB sé& ghi nhan 2 nghin ty déng thu
nhap tir thu hdi ng x4u méc du lwu y rdi ro thwe hién vén & murc cao. Theo dv bao
m&i, LNTT sé tang trwdng trung binh 7,8% (18,4% néu khong bao gom cac khoan
muc khong thudng xuyén) trong 3 nam t&i, phuc héi sau giai doan suy yéu vao nam
2023-2024. Ngoai hiéu qua chi phi, ching toi tiép tuc ky vong ty I&€ NIM sé phuc hoi
ké tr ndm 2026 va chét lwong tai san sé dan cai thién, méc du ap lwc chi phi tin
dung sé tiép dién. HSC tang 26% gia muc tiéu 1én 15.700d sau khi nang dw bao |oi
nhuan va thay ddi cac gia dinh dinh gia nhwng ha khuyén nghj xudng T&ng ty trong
(tr Mua vao) do tiém nang tang gia han ché.

Nhin lai KQKD gan day

MSB céng bd LNTT Q2/2025 dat 1,5 nghin ty déng, giam 29% so véi cung ky do
khong con khoan thu nhap ti thu héi ng xau so véi khodng 800 ty dong trong Q2/2024.
Néu loai ra yéu té nay, LNTT cbt 16i tang 14% so véi cung ky. Két qua nay thap hon
du bao cla chung téi chi yéu do chi phi dy phong cao hon dy béo. Trong khi do, loi
nhuan trwéec trich 1ap van sat véi dw bao cla chang t6i.

Nhirng xu hwéng dang cha y trong Q2/2025 bao gém:

¢ Tin dung ting trwéng manh mé: Tang 13,5% ké tr d4u nam - thudc nhém cod
murc tang trudng tin dung manh nhét trong s cac ngan hang trong pham vi phan
tich ctia chuing t6i. Theo BLD, tinh dén cudi thang 7, tang trudng tin dung dat 14,1%
va Ngan hang gan day da dwoc cap thém han mirc tang trwdng 15,8% cho ca nam.

e Ty l&é NIM cho thay dau hiéu phuc héi: Ty I1& NIM di ngang so v&i quy trwdc &
mirc 3,28% do loi suét gop va chi phi huy déng déu ting nhe Ian lwot 5 diém co
ban va 4 diém co ban so v&i quy trwde - phu hop véi xu huwéng ctia nganh. NIM ké
tlr dau nam dat 3,25%, giam 20 diém co ban so véi ty 1& NIM cbt 16i vao cudi nam
2024 (khéng bao gdm thu nhap ti thu hdi ng' x4u).

¢ Hiéu qua hoat dong kém hon binh quan nganh nhwng dang dan cai thién: Ty
Ié chi phi hoat dong/dw ng tin dung binh quan tiép tuc xu hwéng gidm, dat 2,6%
trong Q2/2025, nhwng van & murc cao nhét trong s6 cac NHTM trong pham vi phan
tich. Chung tdi tiép tuc nhan thay xu hwéng cai thién, cho thay kha nang kiém soat
chi phi hoat dong chat ché so vgi téang trwedng tai san.

Nhieng dién bién quan trong trong nira dau nam 2025 va trién vong cho nira cudi nam
2025 can dwgc chu y bao gom: Chat lwgng tai san va thu nhap tr thu héi ng’ xau.

Biéu d6 1: Ty trong cho vay lién quan dén linh vwec BDS & trai  Biéu dd 2: Ty Ié chi phi hoat ddng/tin dung binh quan trwot
phiéu doanh nghiép, MSB 12 thang, MSB so v&i cac NHTM khac

Cho vay BDS va xay dung co ty trong khodng 20%. Nhin chung, Ty & chi phi HD/tin dung binh quan ctia MSB cao hon nhiéu so
rdi ro tin dung lién quan dén BDS dwoc ky vong sé& giam nho trién  véi cac NHTM tw nhan khac nhwng dang trén da cai thién

vong cai thién cldia nganh nay

A — MSB
60% - =5bS = Xay dung TPDN Nhém NHTM HSC khuyén nghi
° e NhOmM NHTM tw nhan
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Nguén: MSB, HSC Nguén: MSB, HSC
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Chét lwong tai san 6n dinh nhwng rui ro van hién hivu

Ty 1& no x4u van & mirc cao, méc du da gidm tir mie dinh (3,2%) trong Q1/2024
xudng 2,7% trong Q2/2025, va van 6n dinh & mlrc nay trong 3 quy lién tiép. Ty 1& nay
cling 6n dinh & ca phan khuc ban 1é & khach hang doanh nghiép trong giai doan nay.
Ty l& no xau phan khic khach hang doanh nghiép duy tri & mc 1,3-1,4% (trong 6
quy gan nhét), trong khi ty 1& no x4u & phan khuc ban 1é van & mirc cao 6,3% (trong
3 quy gan nhat), méc du da gidm tir mirc dinh 9% trong Q1/2024. Co cAu theo nganh,
chét lwong tai san lién quan dén nganh BDS cai thién ding nhw dy bao nho ty 1& no
xau & phan khac cho vay mua nha giam xuéng 6,5% trong Q2/2025 (tir 6,9% trong
Q1/2025) va xay dwng giam xudng 2,9% trong Q2/2025 (tir 3,8% trong Q1/2025). Tuy
nhién, ap Iwc van hién hiru méc du cac tin hiéu trai chiéu:

e No x4u méi hinh thanh tang Ién trong 6 thang dau nam 2025, trai ngwoc véi xu
huwéng giam trong nam 2024. Ap Iwc dén tir cac khoan vay ban 1€ va 2 khach hang
doanh nghiép I&n bi chuyén nhém no xau do tac dong cia CIC.

e Tylélai dy thu trén dw ng nhdm 1 cling tang 1én 3,6%, gén dat mire dinh giai doan
Q3/2023-Q1/2024 khi chat lwong tai san bat dau suy yéu.

e Tuy nhién, ty 1& ng nhom 2 d& cai thién dang ké tr mirc dinh. Ty 1& nay lién tuc
gidm xudng cho thay rui ro vé chat lwgng tai sdn da ha nhiét va khéng con dang lo
ngai nhw cac giai doan trwéece.

Chi phi tin dung tang l1én

Twong tw nhw no xau méi hinh thanh, chi phi tin dung cung €O Xu hudng tang trong
6 thang dau ndm 2025, méc du van cham hon téc d6 tdng ctia no' x4u maéi hinh hanh.
Chi phi dy phong trong nira ddu nam 2025 gidam 7% so véi cung ky, bang 53% duw
bao ca nam va cao hon mét chat so véi dy bao 6 thang clia chung téi. Do ap Iwc 1én
chét lwgng tai san van hién hiru va ty 1& no xau van & murc cao, chung t6i du bao strc
ép trich lap dw phong cé thé sé tiép dién trong phan con lai ciia nam.

Biéu do 3: Ty Ié no xau (bao gdm trai phiéu VAMC), MSB Biéu db 4: Lai dy thu/ng nhém 1, MSB va cac NHTM trong
) pham vi phan tich cia HSC
Ty 1& ng xau gidm so v&i mirc dinh trong Q1/2024... ...nhwng ty I€ 1&i dw thu/ng’ nhom 1 ¢6 xu hudng tang, phan anh
rdi ro tiém an vé chat lwong tai san
mNo xau mNo nhom 2 e \ISB = Tbng
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Ngudn: MSB, HSC Ngudn: MSB, HSC
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Biéu d6 5: No’ xau méi hinh thanh va chi phi tin dung, MSB  Biéu dbé 6: Thu nhap tir thu hdi no’ xau (ty ddong), MSB
No x&u méi hinh thanh va chi phi tin dung tang. Ty 1& no' xdu méi  Thu nhap tir thu héi ng’ x&u twong déi khiém ton trong 6 thang
hinh thanh dat 2,3%, cao hon so v&i mirc binh quan tir Q1/2023  dau nam 2025. BLD ky vong thu nhap thu hoi no xau khdng

1a 1,6% thuwdng xuyén I6n trong nira cubi ndm, gan twong tw ndm 2024
Ty 1€ LLR (cot phai) e No’ X4U M&i hinh thanh 900
e Chi phi tin dung |
3.0% 7 r 120% 800
700 -
o/ | L 0,
2.5% 100% oo
2.0% - - 80% 500 -
1.5% - 60% 400 -
1.0% - - 40% 300
200 -
0.5% - - 20%
100 -
0.0% 0% 0
0.5% _-20% RV UK U R RV R SRR O
Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 FodFFoddFaodFdFed
Nguén: MSB, HSC Nguén: MSB, HSC

Ké hoach thu nhap tir thu héi ng’ xau tham vong

Tinh dén cudi thang 6/2025, MSB chia sé rdng Ngan hang da thu hdi dwoc 1.000 ty
ddng ca no xau ndi bang va ngoai bang, trong d6 phan khuc ban 1é déng gép khoang
60%. Trong d6, thu nhap tir thu hdi no' x4u ghi nhan 162 ty ddng va thu nhap li dat
khoang 150 ty ddng, tbng cdng déng gép 312 ty ddng vao KQKD ké tir dau nam.

Trong 6 thang cubi ndm 2025, BLD d& nang manh muc tiéu no xau duoc xt ly [én
6.700 ty. dong (khoang 38% no xau ngoai bang va lai chwa thu duoc lién quan), cao
hon nhiéu so v&i k& hoach trwde do 1a 1.000 ty dong Khoan ng x&u nay lién quan
dén mot sé khoan vay, chi yéu dwoc bdo ddm bang cac dy an BDS.

Dw bao giai doan 2025-2027: Tang binh quan 12% dw bao LNTT

HSC gitr nguyén gan nhuw tat ca cac gid dinh chinh nhwng tang binh quan 12% dw
bao LNTT v&i nhirng nguyén nhan nhw sau:

o Ha dw bao chi phi hoat ddng dé phan anh tét hon nhirng cai thién vé hiéu qua hoat
dong.

¢ Nang dv bao thu nhap tir thu hdi no xau cho ndm 2025 dwa trén KQKD 6 thang
dau nam 2025, ké hoach clia BLD va danh gia vé cac rii ro trién khai - bao gébm
kha nang mot sé khoan vay cé thé dwoc thu hdi véi mirc chiét khau sau hon du
b&o - ching t6i gid dinh MSB ghi nhan thu nhap t thu hdi ng xau khoang 2 nghin
ty ddng trong 6 thang cudi nam 2025 (khodng mét phan ba so véi mic trong ké
hoach). Khoan thu nhap nay cé thé dwoc ghi nhan théng qua ca thu nhap tr thu
hdi no xau va thu nhap 1ai. Néu thanh cong, khoan thu nay sé thuc day dang ké loi
nhuan va gitp hoan thanh ké& hoach loi nhuan ctia Ngan hang. Tuy nhién, do quy
mo ké hoach I&n va van con sw khéng chac chan, day 1a mét rdi ro chinh trong dw
bao clia chung t6i.

Bang 7: Cac gia dinh quan trong, MSB
Chung téi gitr nguyén phan I&n cac gia dinh chinh

Dw bao cii Dw bao méi

2026F 2026F
Tang trwdng tin dung 17.7% 20.0% 20.0% 18.0% 20.0% 20.0% 20.0%
Tang trwdng tién g 16.8% 23.9% 19.6% 18.1% 23.9% 19.6% 20.0%
Ty 1€ NIM 3.65% 3.28% 3.38% 3.48% 3.24% 3.37% 3.47%
Ty 1& ng xéu 2.67% 2.55% 2.45% 2.20% 2.50% 2.45% 2.20%
Chi phi tin dung 1.28% 1.05% 1.16% 1.27% 1.12% 1.12% 1.24%
No xau méi hinh thanh 1.24% 1.40% 1.40% 1.35% 1.50% 1.40% 1.35%

Nguén: MSB, HSC
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Bang 8: Dw bao lgi nhuan, MSB
Loi nhuan nadm 2025 dw kién sé& dwoc hd tro bdi khoan thu nhap tir hdi no' xau khéng thwdng xuyén

Dw bao méi
2025F 2026F
Thu nhap lai thun 10,243 10,959 13,025 15,565 10,831 13,038 15,721
Tang trwdng 11.5% 7.0% 18.9% 19.5% 5.7% 20.4% 20.6%
Diéu chinh -1.2% 0.1% 1.0%
T6ng thu nhap ngoai lai 3,975 4,525 4,041 4,529 5,588 4,097 4,545
Tang trwédng 29.5% 13.8% -10.7% 12.1% 40.6% -26.7% 10.9%
Diéu chinh 23.5% 1.4% 0.4%
Téng thu nhap HD 14,218 15,484 17,066 20,094 16,419 17,135 20,267
Tang trwdng 16.0% 8.9% 10.2% 17.7% 15.5% 4.4% 18.3%
Biéu chinh 6.0% 0.4% 0.9%
Chi phi HD -5,230 -6,247 -7,493 -8,910 -6,022 -7,025 -8,148
Tang trwdng 8.7% 19.4% 20.0% 18.9% 15.1% 16.7% 16.0%
Biéu chinh -3.6% -6.3% -8.6%
Loii nhuan HD trwéce trich 1ap dw phong 8,988 9,238 9,573 11,184 10,397 10,110 12,119
Tang trwdng 20.7% 2.8% 3.6% 16.8% 15.7% -2.8% 19.9%
Biéu chinh 12.6% 5.6% 8.4%
Chi phi dw phong -2,084 -2,043 -2,718 -3,534 -2,180 -2,623 -3,483
Tang trwéng 28.9% -1.9% 33.0% 30.1% 4.6% 20.3% 32.8%
Diéu chinh 6.7% -3.5% -1.5%
LNTT 6,904 7,194 6,855 7,650 8,218 7,488 8,636
Tang trwdng 18.4% 4.2% -4.7% 11.6% 19.0% -8.9% 15.3%
Diéu chinh 14.2% 9.2% 12.9%
Loi nhuan thuan 5,520 5,716 5,484 6,120 6,539 5,990 6,909
Tang trwdng 18.9% 3.6% -4.1% 11.6% 18.5% -8.4% 15.3%
Diéu chinh 14.4% 9.2% 12.9%

Ngubn: MSB, HSC

Bang 9: Phan tich DuPont KQKD thwec té & dw bao, MSB
Hé s6 ROE nam 2026-2027 dwoc du bao sé gidm do khéng con khodn thu nhap khéng thwérng xuyén, tuy nhién HDKD cét 16i duwoc
ky vong sé cai thién

% tai san binh quan 2025F

Thu nhap lai thuan 2.3% 2.1% 2.9% 3.3% 4.0% 3.8% 3.5% 3.1% 3.2% 3.3%
L&i thuan HD dich vu 0.2% 0.4% 0.5% 1.5% 0.5% 0.7% 0.5% 0.5% 0.5% 0.5%
Thu nhap kinh doanh ngudn vén 0.7% 0.2% 0.5% 0.4% 0.8% 0.7% 0.5% 0.4% 0.4% 0.4%
Thu nhap khac 0.5% 0.6% 0.4% 0.4% -0.2% 0.0% 0.4% 0.7% 0.1% 0.1%
Chi phi HD -2.3% -1.7% -2.1% -2.1% -2.1% -2.0% -1.8% -1.7% -1.8% -1.7%
Chi phi tin dung -0.6% -0.6% -0.6% -0.8% -0.2% -0.7% -0.7% -0.6% -0.7% -0.7%
Thué -0.1% -0.2% -0.3% -0.6% -0.6% -0.5% -0.5% -0.5% -0.4% -0.4%
ROA 0.7% 0.7% 1.2% 21% 2.2% 1.9% 1.9% 1.9% 1.5% 1.5%
Don by tai chinh 9.1 10.3 10.5 9.8 8.6 8.3 8.6 8.6 8.7 8.9
ROE 6.3% 7.3% 12.7% 20.7% 19.0% 16.0% 16.2% 16.3% 12.9% 13.1%

Nguén: MSB, HSC
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Biéu do 10: Ty Ié NIM diéu chinh rti ro trwot 12 thang, MSB  Biéu dd 11: Hé s6 ROE, MSB so v&i nhém NHTM tw nhan
so v&i nhom NHTM tw nhan
Thap hon binh quan, chl yéu do ap Iwc t chi phi tin dung gia  Sau khi n&i réng 2 nam qua, khodng cach ROE gitra MSB va

tang cac NHTM khac dwoc dy bao sé gilr nguyén trong 3 nam t&i
— MSB Nhom NHTM tw nhan MSB diéu chinh MSB Nhém NHTM tw nhan
5% 25%
4% -
4% - 20% -
3% 1 — 15%
3% \/_
2% - 10% -
0, -
2% 5% -
1% -
1% - 0%
) S Q N > ™ \») © A
0% T T T T T T T T T (19\ {LQ\ {19(1/ (19"1/ (19(19/ {19(1/ q/Qq/ {]9()/ (19(1/ {19(1/
Q4/21 Q3/22 Q2/23 Q1/24 Q4/24
Nguén: HSC Ghi cha: Hé s6 ROE diéu chinh khéng bao gém khoén thu nhép khéng thudong
Xuyén.
Nguén: HSC

Bén canh gia dinh vé& hiéu qua hoat dong, HSC ky vong nén tang co ban sé tiép tuc
phuc hdi nhé: (1) ty 1& NIM phuc hdi ké tir ndm 2026 nhé lgi suat phuc hdi va (2) chét
lwong tai san dan cai thién vai rii ro cho vay nganh BDS giam xudng - tac dong rd
rang co thé sé xuét hién ké tlr nd&m 2026. Tuy nhién, ap lwc chi phi tin dung van hién
hiru va c6 thé han ché téng trwéng thu nhap va ty suét loi nhuan. Theo dw bao méi,
lgi nhuan sé tang truwdng trung binh 7,8% trong 3 nam t&i, thoat nhin cé vé khiém tén
do lgi nhuan ndm 2024 bao gdm khoang 1,7 nghin ty ddng thu nhap khoéng thwéng
xuyén. Néu loai ra khoan thu nhap nay, LNTT sé ting trwéng trung binh 18,4% trong
3 nam t&i, cho thay tang trwdng lgi nhuan phuc hdi sau nam 2023-2024 kém tich cwc
(LNTT cbt I&i sut giam).

Dw bao 6 thang cubi nam 2025

Cu thé, chuing t6i dw bao LNTT nira cudi nam 2025 dat 5 nghin ty ddng, tdng manh

56% so véi cung ky. Trong d6, ching t6i dw bao tbc dd tang trwdng loi nhuan twong

dwong trong ca Q3 va Q4/2025. Dua trén xu hwéng trong 6 thang dau nam 2025,

chuiing t6i dy bao tin dung sé ting trwéng manh mé, ty 1& NIM én dinh (di ngang so

voi Q2/2025) va hiéu qua hoat déng cai thién sé tiép tuc hé tre lgi nhuan thuan, bu
dép cho chi phi dw phong tédng nhe so vé&i cung ky. Tuy nhién, cac dong lwc ting
trwdng chinh cé thé sé khac nhau trong hai quy con lai:

e Q3/2025: LNTT dat 1,9 nghin ty déng — tdng 57% so vé&i cung ky, chi yéu nher mire
nén thap do 16 HD kinh doanh ngoai héi trong Q3/2024.

e Q4/2025: LNTT dat 3,1 nghin ty ddng — tdng 55% so v&i cung ky nhe thu nhap ti
thu hdi no xdu dang ké va khién loi nhuan ca nam tap trung vao Q4. Néu Ngan
hang thu hdi thanh cdng ng xau nhw trong kich ban co s& ctia chung tdi, khd ndng
sé thuc day dwoc tam ly tich cwe ddi véi ¢d phiéu.

Néu khéng bao gébm khoan thu nhap khéng thudng xuyén (900 ty déng trong Q4/2024

va 2 nghin ty déng trong Q4/2025), LNTT trong 6 thang cudi nam 2025 va Q4/2025

sé tang lan ot 30% so véi cung ky va di ngang so véi cung ky.

www.hsc.com.vn Trang 6

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 03/10/2025

Bang 12: Gia dinh dinh gia, MSB

Dinh gia va khuyén nghi

HSC tang 26% gia muc tiéu Ién 15.700d sau khi nang dy bao lgi nhuan va cap nhat
gia dinh dinh gia m&i, nhwng ha khuyén nghi xudng Tang ty trong (tr Mua vao) sau
khi gia cb phiéu da tang manh. MSB dang giao dich véi P/B trwot dw phéng 1 nam
la 0,88 1an, sat binh quan 5 ndm & mc 0,93 Ian nhwng th4p hon 47% so véi dinh
va thap hon 37% (thap hon binh quan 17% trong 5 ndm qua) so v&i binh quan nhém
NHTM tw nhan. M&c du dinh gia ré van la dong lwc chinh, HSC ky vong ty [& NIM va
chét lwong tai san sé dan phuc héi va hé tro hé s ROE. Tai gia muc tiéu, P/B dw
phéng nam 2025 la 1,13 1an véi hé s6 ROE binh quan 3 nam dat 14,1% (12,8% néu
khéng bao gdbm cac khoan muc khoéng thuwdng xuyén). Néu hoan thién thanh cong
hé sinh thai dich vu tai chinh, tiém néng ting gia c6 thé ciing cb hon niva.

Tang 26% gia muc tiéu

Chung t6i tang 26% gia muc tiéu Ién 15.700d/cp nhung ha khuyén nghj xuéng Tang
ty trong (t» Mua vao) sau khi gia cb phiéu tang lén gan day. Tai gia muc tiéu méi cia
chung téi, tiém nang tang gia la 17% va P/B dw phéng nam 2025 14 1,13 |an v&i hé sb
ROE cét Ii binh quan 3 nam dat 12,8% (hoac 14,1% néu bao gdm cac khodn muc
khéng thwong xuyén trong nam 2025).

Chung t6i diéu chinh tang gia muc tiéu sau khi (1) tdng binh quan 12% dw bao loi
nhuan, (2) ha gia dinh beta tir 1,3 xudng 1,17 va (3) ha gia dinh phan bu rdi ro vén
CSH diéu chinh xubng 9,5% (tlr 10%) sau khi gidm 0,5 diém phan trdm phan bu rdi ro
dé&c thu do chung téi danh gia rii ro lién quan dén cac khoan vay BDS da giam xudng
trong bdi canh trién vong thi trwdng BDS phuc hdi thuan lgi nher méi trwérng phéap ly
céi thién.

Chung t6i diéu chinh giam 1,89 diém phan tram gia dinh chi phi vén CSH méi

(o1 Méi Thay doi Ghi chu

Lai suét phi rdi ro 4.00% 4.00% 0.00 diém % Gia dinh chung cGia HSC, khéng dbi
Phan bu rai ro vén CSH diéu chinh 10.00% 9.50% -0.50 diém %

Phan bu rdi ro vén CSH 8.75% 8.75% 0.00 diém % Gia dinh chung cGia HSC, khong dbi
Ngéan hang tw nhan quy mod vira 0.50% 0.50% 0.00 didm %

Ty trong cho vay lién quan dén BDS 0.75% 0.25% -0.50 diém % Thi trwéng BBS phuc hoi

Beta 1.30 1.17 -10% Bloomberg

Chi phi vén CSH

17.00% 15.12% -1.89 diém %

Nguén: HSC

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

Loi nhuan thuan
Chi phi vén CSH

2025F 2028F 2033F
6,539 5,990 6,909 9177 11,487 13,129 14,930 16,584 17,581 18,081
-5,565 -6,5652 -7,457 -8,502 -9,889 -11,625 -13,610 -15,577 -17,031 -18,081

Loii nhuan thang dw 974 -562 -549 676 1,599 1,503 1,320 1,007 551 0
Gia tri dai han 0
Hé sb chiét khdu dén cudi 2025 100.0% 86.9% 75.5% 65.6% 56.9% 49.5% 43.0% 37.3% 32.4% 28.2%
Gia tri hién tai dén cudi 2025 974 -488 -414 443 910 744 567 376 179 0
Gia tri hién tai cua loi nhuan 2317
thang dw tir 2026 ’
Gia tri s6 sach cubi 2025 43,348
Gia tri von CSH gitra 2026 49,115
Sqnlu’c_yng c0O phieu dang Iwu hanh 3.120
(triéu)
Gia muc tiéu gitra 2026 15,700

Nguén: HSC
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Bang 14: Phan tich dé nhay cua gia muc tiéu, MSB
o Lai suéat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

8.5% 17,400 17,000 16,600 16,200 15,800
N N 9.0% 16,900 16,500 16,100 15,800 15,400
Phan bl rdi ro von CSH dieu chinh 9.5% 16,500 16,100 15,700 15,300 14,900
10.0% 16,000 15,600 15,200 14,900 14,500
10.5% 15,600 15,200 14,800 14,500 14,100

Ngudn: HSC

Béi canh dinh gia
Dinh gia gan day dwoc hd tr nhe xu hwéng dinh gia lai cia cac NHTM tw
nhan cé ty trong cho vay BDBS cao

Sau khi syt gidm manh vao dau thang 4, gia cb phiéu da tang 47%, ndm trong sé cac
NHTM quy m6 trung binh trong pham vi phan tich clia chung t6i ghi nhan dlen bién
tich cwe trong giai doan nay va ké tir ddu nam. Sau khi thi treong dinh gia lai gan day,
MSB dang giao dich v&i P/B truwgt dw phéng 1 nam 1a 0,88 1an, sat binh quan 5 nam
& mrc 0,93 14n nhwng van thdp hon 47% so véi mire dinh thang 12/2021 (1,66 1an).
Chiét kh4u dinh gia so v&i binh quan nhém NHTM tw nhan d4 thu hep nhe xubng 37%
so v&i mirc day 40% vao cubi thang 1/2025 — nhung van thap hon mac chiét khau
binh quan 17%. V&i ty trong cho vay dbi véi nganh BBS & mirc 20% va ty trong cho
vay mua nha hon 10%, ching téi tin rang MSB da dwoc hwéng loi tir xu hwéng dinh
gia lai cla thi trwdng. Cung mirc dinh gia thap, cd phiéu MSB tré thanh mét mén hoi
hap dan trong xu hwéng nay.

Gia van dwéi gia tri nhwng sé gip nhiéu khé khan dé cé thé thu hep dang
ké chénh léch dinh gia so vé&i binh quan nganh

Nhin lai, chénh Iéch dinh gia clla MSB da n&i réng ké tlr dau nam 2023, phu hop véi
hé s6 ROE cét I8i thdp hon so v&i binh quan nhém NHTM tw nhan trong nam 2023-
2024, do thu nhap cbt 16i va hé s ROE c6 xu hwéng giam. Diéu nay chi yéu do ty 1é
NIM thu hep va chat lwong tai sén suy yéu trong ndm 2023, tir d6 lam tang chi phi tin
dung va thu hep ty 1& NIM diéu chinh ri ro. Mirc chiét khdu nay ciing cho thay nhirng
lo ngai vé khoan tin dung lién quan dén nganh BBS.

Thoi gian téi, chang téi ky vong HDKD cét I6i cia MSB sé& phuc héi nhé ty 1& NIM va
chét lwong tai san dan cai thién. Hé s6 ROE cbt 16i dwoc dy bao sé tang nhe & 6n
dinh, mac du van thdp hon ndm 2021-2022 va khién dinh gia clta cb phiéu kho c6 thé
quay tré lai mirc dinh trwéc d6. Dinh gia ré van |a diém hap dan chinh cho MSB. Mac
du mre chiét khau so véi binh quan nhém NHTM tw nhan khé co thé thu hep dang
k&, chuing t6i cho rang Ngan hang xirng dang muirc dinh gia hop ly cao hon nhé cac
yéu tb tich cwc dén tir viéc thi trwuéng BDS dang phuc hoi va hé sé ROE cbt I6i cai
thién. Ngoai ra, MSB dang tai cAu trdc hé sinh thai dich vu tai chinh - bd sung moét
CTCK & mét cong ty quan ly quy va thoai vén khdi cong ty con tai chinh tiéu ding
TNEX. Mac du van dang trong qua trinh thwe hién nhung néu thwong vu nay thanh
cong sé& hé tro thém cho tiém nang tang gia.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 03/10/2025
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 phéong 1 ndm 14 0,88 1an... ... thdp hon 0,2 d6 léch chuén so véi gia tri binh quan & 0,93 1an

Thuc té Du béo cia thi truéng Du béo cia HSC 3
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Nguén: HSC Nguén: HSC

Biéu dd 17: Chénh léch dinh gia, MSB so v&i nhém NHTM tw nhan
Chénh léch dinh gia giam nhe xubng 37% tlr mirc day 40%
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Nguén: HSC
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BCTC va chi so6 tai chinh chu chot

B4o cao KQ HPKD (ty ddng) Chi sb tang trwéng, hiéu qua & dinh gia 12-23A

Thu nhap lai 18,951 18,681 21,498 25903 31,568 Chi s ting trwéong

Chi phi li (9,763) (8,438) (10,667) (12,865) (15,847) Tang trudng tdng TS (%) 25.5 19.9 16.4 15.3 19.3

Thu nhap lai thuin 9,189 10,243 10,831 13,038 15,721  Tang trwdng cho vay KH (%) 23.6 18.3 20.2 20.1 20.0

L&i thuan HD dich vu 1597 1,354 1,779 1,932 2,318  Tang trwdng huy dong KH (%) 13.0 16.8 23.9 19.6 20.0

Lai thudn HD KDNH 1,072 1,056 1,149 1,405 1,405 Tang trwdng tién giri va CCTG (%) 9.81 24.4 21.1 19.6 20.0

L&i/6 ttr mua ban CK 499 273 202 347 416  Tang trwdng VCSH (%) 17.4 17.6 17.7 13.8 14.0

Thu nhap tir gép vén, mua cp 1.63 0 0 0 0  Tang trwéng thu nhap 1ai thuan (%) 10.4 11.5 574 20.4 20.6

Thu nhap khac (99.5) 1,292 2,458 413 406  Tang/giam chi phi hoat dong (%) 8.68 8.68 15.1 16.7 16.0

Téng thu nhap HD 12,259 14,218 16,419 17,135 20,267 Tang trudng LN trwdc dw phong (%) 18.8 20.7 157  (2.76) 19.9

Chi phi HD (4,812) (5230) (6,022) (7,025) (8,148) Tang trudng LNTT (%) 0.74 18.4 19.0 (8.88) 15.3

LN trwéc dw phong 7,447 8,988 10,397 10,110 12,119 Té&ng truwdng LN thudn (%) 0.61 18.9 185  (8.39) 15.3

Chi phi dy phong (1,617) (2,084) (2,180) (2,623) (3,483)

Li/I6 ttr Cty LD,LK - - - - - Chisé higu qua

LNTT 5830 6,904 8,218 7,488 8,636 Tong TN HD/Tdng TS BQ (%) 5.11 4.84 4.74 4.27 4.30

Chi phi thué TNDN (1,186) (1,384) (1,679) (1,498) (1,727) Chiphi/Téng TS binh quan (%) (2.01) (1.78) (1.74) (1.75)  (1.73)

Loi ich cé dong thiéu sb 0 0 0 0 0 TS sinh Iai BQ/tdng TS BQ (%) 93.4 95.6 96.4 96.3 96.1

Loi nhuan thuan 4644 5520 6,539 5990 6,909 Tdng TN HD/nhan vién (ty dong) 1.94 2.13 243 252 2.95

LN thu&n/CN, Phong GD (ty ddng) 17.7 21.2 25.1 23.0 26.6

EPS (ddng) 1,494 1,769 2,096 1,920 2214

DPS (dbng) 0 0 0 0 0 Chisé dinhgia

Slg CP binh quan (triéu dv) 3,09 3,120 31120 3,120 3,120 P/E (1an) 9.00 7.60 6.42 7.01 6.07

Slg CP cudi ky (triéu dv) 3,120 3,120 3,120 3,120 3,120 P/B (1an) 1.34 1.14 0.97 0.85 0.75

Slg CP pha loang cudi ky (triéu dv) 3,120 3,120 3,120 3,120 3,120 Loi suat cd tirc (%) 0 0 0 0 0

Bang can déi ké toan (ty dong) Chi sé Igi nhuan & chi sé khac

Tai san Chi sé Igi nhuan

Tién & twong duong tién 940 1,203 1,703 2,037 2,446 TN thuan/Téng TN HD (%) 37.9 38.8 39.8 35.0 34.1

Tign glvi tai NHNN 4589 5495 3,832 4,584 5503 ROAA (%) 1.94 1.88 1.89 1.49 1.47

Tién gt tai cac TCTD khac 61,150 60,936 72,492 69,118 79,794 ROAE (%) 16.0 16.2 16.3 12.9 13.1

Chirng khoan kinh doanh 0 0 0 0 0  Chi phi huy dong BQ (%) 479 3.34 3.56 3.71 3.87

Cac cong cu tai chinh phai sinh 0 0 0 0 0 Loisuétgop BQ (%) 8.46 6.66 6.44 6.71 6.97

S6 dw cho vay thuan 146,783 173,467 208,945 250,948 301,455  Loi suét thuan (%) 3.68 3.32 2.88 3.00 3.10
Téng dw no cho vay 149,145 176,493 212,098 254,672 305,710 Ty & NIM (%) 4.10 3.65 3.24 3.37 3.47
Dy phong rii ro (2,363) (3,026) (3,153) (3,724) (4,255) TN lai thudn/Téng TN HD (%) 13.0 9.52 10.8 11.3 11.4

Chirng khoan dau tw 37,880 65,570 70,988 84,763 101,606 Lai thudn HD DV/Téng TN HD (%) 75.0 72.0 66.0 76.1 77.6
CK dAu tw s&n sang dé ban 37,807 65605 71,022 84,816 101,658 TN ngoai lai khac/Tdng TN HD (%) 12.0 18.4 23.2 12.6 11.0
CK dAu tw gitr dén ngay dao han 0 0 0 0 0 TyleCIR (%) 39.3 36.8 36.7 41.0 40.2
Dy phong rii ro (17.1)  (34.9) (33.7) (527) (52.7) Ty l&LN thuan tra CT (%) 0 0 0 0 0

Dau tw dai han 10.0 12.0 1.24 1.24 1.24

Tai san cb dinh 403 433 444 421 400 Chi sé an toan vén

Tai san khac 15,252 13,032 14,326 17,858 21,431 Hésb CAR (%) 12.8 12.6 13.0 12.8 12.3

Téng tai san 267,006 320,148 372,730 429,731 512,636 VCSH/Téng TS (%) 11.7 11.5 11.6 1.5 11.0

No phai tra 235,708 283,331 329,383 380,393 456,389 Don bay vén (I&n) 8.53 8.70 8.60 8.71 9.1

Tién gl ciia NHNN 1,013 9,204 2,879 2297 2756

Tién gl ctia cac TCTD khac 85,554 92,189 106,436 114,951 137,918  Chi s6 chét Iwgng tai san

Téng tién gt KH 132,350 154,612 191,584 229,205 275,139 Ty & ng x4u (%) 2.87 267 2.50 245 2.20

Trai phiéu va CCTG 8,991 21,211 21,287 25467 30,571 HésbLLR (%) 55.2 64.1 59.5 59.7 63.3

No khac 7,537 5384 6,38 7,663 9,195

Vén chi s& hivu 31,298 36,817 43,348 49,338 56,247  Chi s6 thanh khoan

Vén diéu l& 20,000 26,000 31,200 31,200 31,200 Hé sbLDR (%) 113 114 111 111 111

Thang dw vén cb phan 335 33.0 335 335 33.5  Vay lién NH/ Tdng huy dong (%) 37.7 34.4 33.3 31.1 31.1

Loi nhuan git» lai 8674 7,495 7,728 12,738 18,748 Duw no cho vay/ Tdng TS (%) 55.9 55.1 56.9 59.3 59.6

Quy & vén khac clia CSH 2,591 3,289 4,386 5367 6,265

Loi ich ¢ déng thiéu s 0 0 0 0 0 Quymdé

Téng ne phai tra va vén CSH 267,006 320,148 372,730 429,731 512,636  S6 chi nhanh, phong GD 263 260 260 260 260

S6 lwgng nhan vién 6,317 6,678 6,744 6811 6,879
BVPS (ddng) 10,031 11,800 13,894 15813 18,028

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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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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