N h s c Cé phiéu | Viét Nam | Ngan hang
EE Ngéan hang TMCP Hang hai Viét Nam (MSB - HSX)
Bao cao doanh nghiép Ngay 09/12/2025

Mua vao (tir Tang ty trong) Nang khuyén nghi 1én Mua vao nh& dinh gia hap dan
Gia muc tiéu: VND15,700 (gi nguyén)
Tiém nang tang/giam: 28.7%

= HSC gilr nguyén gia muc tiéu la 15.7004d do tac dong tiéu cwc tr viéc ha dw bao lgi

s Y nhuan can bang vgi tac dong tich cwce tir viéc diéu chinh gid dinh dinh gia. Sau khi
Bm (dong) (26/11/2025) gia cb phiéu giér‘n 18% trong 3 thang qua, HSC nang khuyén nghj Ién Mua vao.
Gia cao/thap 52 tuan (d) 8,333-15,416 = Chung toi giém lan lwot 17%, 7% va 7% dw bao LNTT giai doan 2025-2027 — do thu
GTGD (bq 5 phién) (tr.d) 12,133 nhap lai thuan suy yéu va cac yéu to6 khac. Theo dw bao méi clia ching t6i, LNTT
Vén héa thi truong (ty d) 38,064 sé tang trwdng trung binh 5% trong 3 nam t&i hodc 16% néu khong bao gdm khoan
Vén hoa tri truong (tr.USD) 1,443 1ai khéng thwong xuyén trong nam 2024.
Sig CP luu hanh (tr.dv) 3,120 = MSB dang giao dich v&i P/B trwot dw phéng 1 nam la 0,8 1an, thap hon 0,5 d6 léch
Sig CP NN duoc s hiu (tr.dv) 936 chuan so vé&i binh quan qua khi & mirc 0,93 1an va thdp hon 38% so vai binh quan
Slg CP NN duec mua (tr.dv) 7.80 nhém NHTM tw nhan, do hé s6 ROE thap hon (hé s ROE dw phéng binh quan 3
Gioi han ty I¢ s6 htru NN 30.0% nam & mirc 12,9%, so v&i binh quan nhém NHTM tw nhan & mirc 18%).
Ty 1é s& htvu clia NN 29.8%
lSicenost 1% S kién: Phan tich trien vong sau KQKD Q3/2025
Co6 doéng lon VNPT (6.05%)

Nguén: Cong ty, Usc tinh caa HsSc ~~ KQKD 9 thang dau ndm 2025 hoan thanh 58% d bao ca nam trwdc do va thé’p hon dw
bao 9 thang clia chung t6i, chd yéu do thu nhap phi va lai mua ban trai phieu. Trong

Bidu db gia cudc hop bao céoxKQKD Q3/2025, BLD cho biét Ngan hang da xac dinh dwoc mot
e T — CTCK muyc tiéu dé mua lai va lam rd khoén lgi nhuan khong thwdng xuyén trong

16000 Q4/2025 dw kien sé dén tir viéc xtr ly cac khodn phai thu ton dong, thay vi cac khoan

fa00o no xau ngoai bang nhw dé chia sé trwdc d6. Tuy nhién, khoan thu nhap khéng thuong

1000 xuyé&n nay con la moét &n s6 - méc du dw kién c6 thé thiic day dang ké loi nhuan Q4/2025

11000 nhwng chwa chic chan vé& quy md va thdi diém dwoc ghi nhan.

2000 Tac dong: Giam lan lwot 17%, 7% va 7% dw bao LNTT

bl n.udhlillum..JLMHMNHNH““hllu.wuh.....l. gial doan 2025-2027

/24 125 3125 T5125 7125 T9/25 /25 HSC glém |én |U’O’t 17%, 7% va 7% dU’ bao LNTT glal doan 2025-2027. Chl]ng toi glém

S O T EFXCY]  manh dw bédo cho ndm 2025 dwa trén quan diém than trong ddi véi khodn 1ai khong

Cb phiéu thwong (0.81) (18.2) 28.4 thwong xuyén tw xt ly cac khodn phai thu ton dong (cu thé, chung téi d& bao gom 844

So v&i chi sb 027 (21.4) (13.3) ty dong lai khong thwdng xuyén), trong khi gidam dy bao cho nam 2026-2027 chi yéu

So véi nganh - - - do ha dw bao thu nhap ngoai lai.

Ngudn: Céng ty, FactSet Theo dy bao m&i - cao hon mot chut so véi thi trwong — LNTT sé tang trwdng trung
binh 5% trong 3 nam t&i hodc 16% néu khong bao gdm khoan I khéng thwéng xuyén

KLGD

HSC va trung binh thj tredng trong nam 2024 (so véi tang trwdng 1an lwot 8% va 18% trong dw bao trwdc dd).

EPS BC (dong) HSC Thij trwong % ch.léch . cr s £ .

2025F 1,759 1,957 (10.1) Dinh gia va khuyén nghi

2026F 1,791 1,996 (10.3)  Sau khi gia cb phiéu giam 18% trong 3 thang qua, MSB dang giao dich v&i P/B truot dw
2027F 2,056 2,425 (15.2) phéng 1 ndm 0,8 1an, th4p hon khoang 0,5% so v&i binh quan qua khir & mirc 0,93 1an

Nguon: Bloomberg, HSC u6c tinh  va thap hon 38% so v&i binh quan nhém NHTM tw nhan — mrc dinh gia hap dan. MSB
c6 trién vong tang trwdng loi nhuan ngan han tir cac khoan lai khéng thwérng xuyén lién
Mé ta doanh nghiép quan dén xt ly tai san ton dong trong ndm 2025 va nén tang co ban sé tiép tuc phuc
Ngan hang TMCP Hang Hai Viét Nam la ngan  hdi dan dan trong ndm 2026 nho ty 1& NIM phuc hdi nhe va chét lwgng tai san cai thién
hang tw nhan quy mo vira va nho tai Viét Nam, tap theo chu ky BDS. Viéc hoan tat xay dwng hé sinh thai tai chinh cé thé hé tro tang trwédng
trung vao mang bat dong san va cho vay muanha. - hién Ngan hang dang tiép tuc trién khai.
HSC gil* nguyén gia muc tiéu & mirc 15.700d do tac dong tiéu cwc tlr viéc ha dw bao
loi nhuan can béng tac dong tich cuc tir viéc ha giad dinh chi phi vén CSH va chuyén
thoi diém dinh gia 6 thang sang cudi ndm 2026. Tai gia muc tiéu méi cla chung téi, tiém
nang tang gia la 30% va P/B du phéng nam 2026 1a 1,03 14n v&i hé s6 ROE dy phong
binh quan 3 ndm & mac 12,9% (12,6% néu khong bao gdm cac khoan muc khéng
thwéng xuyén). Chung téi nang khuyén nghi cho MSB 1én Mua vao.
Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 27/11.

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

Thu nhap 13i thun (ty ddng) 9,189 10,243 10,854 12,909 15,387

Téng thu nhap HD (ty dong) 12,259 14,218 14,710 16,455 19,285

LN thuan (ty dong) 4644 5520 5,489 5,587 6,415
Chuyén vién phan tich EPS (déng) 1,494 1,769 1,759 1,791 2,056
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 10,031 11,800 13,547 15,338 17,394
ngoc.nguyenbao@hsc.com.vn P/E (lan) 8.17 6.90 6.93 6.81 5.93
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (lan) 122 103 090 0.80 0.70
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) 0.25 184  (0.56) 1.79 14.8
ha.plien@hsc.com.vn ROAE (%) 16.0 16.2 13.9 12.4 12.6
+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 09/12/2025

Dinh gia hap dan so vé&i mirc rii ro

HSC gidm 1an lwot 17%, 7% va 7% dw bao LNTT giai doan 2025-2027. Chung toi
gidm manh dy bao cho nam 2025 dwa trén quan diém than trong dbi v&i khoan 1ai
khéng thwéng xuyén tir xt ly cac khoan phai thu ton dong, trong khi gidm dw bao
cho nam 2026-2027 chd yéu do ha dy bao thu nhap ngoai Idi. Theo dw bdo méi,
LNTT sé ting trwdng trung binh 5% trong 3 nadm t&i hodc 16% néu khéng bao gém
khoan 13i khdng thwdng xuyén trong ndm 2024, phuc hdi sau giai doan kém tich cuwc
nam 2023-2024. Chung t6i van ky vong ty 1& NIM s& cai thién ké tir nam 2026 va chat
lwong tai san sé& dan phuc héi, tuy nhién ap lwc chi phi tin dung van sé tiép dién.
Chung téi git¥ nguyén gia muc tiéu & mirc 15.700d do tac dong tich cuc tr viéc diéu
chinh gia dinh dinh gia bu dap cho viéc ha dw bao lgi nhuan, ddng théi nang khuyén
nghi Ién Mua vao (ttr Tang ty trong).

Nhin lai KQKD gan day

Lei nhuan 9 thang dau ndm 2025 kém tich cwc voi téng thu nhap hoat déng va LNTT
gan nhw di ngang so véi cung ky (Ian lwot tang 2% va gidm 3%), trén mdc nén cao
clia ndm ngoai do c6 khoan thu nhap khéng thwdng xuyén 800 ty ddng.Néu khong
bao gdm khoan thu nhap nay, tdng thu nhap hoat déng va LNTT cbt 16i ting trwdng
lan lwot 11% va 16% nho tin dung tang trwdng manh mé & ca phan khuc khach hang
doanh nghiép va ban I1&, cung véi viéc chi phi dw phong gidm xubng. Tuy nhién MSB
van gap phai cac thach thirc trong 9 thang dau nam nay véi NIM co hep, chét lwong
tai san con rui ro, va thu nhap ngoai l4i cbt 16i gan nhw di ngang.

Nhin chung, KQKD 9 thang dau n&m hoan thanh 58% duw b&o c& ndm va th&p hon dy
bao 9 thang clia chung t6i, do 1ai mua ban trai phiéu va 1ai thuan HD dich vu kém tich
cwc so véi ky vong. Thong tin méi vé khoan thu nhap khong thwérng xuyén tir cac
khoan phai thu tén dong ti» ban ng’ da bé sung thém moét yéu td khdng chac chan co
thé anh huéng dang ké dén loi nhuan Q4/2025.

Nhirng théng tin chinh vé HDKD cét 16i

Tang trweng tin dung manh mé, tuy nhién bi gi&i han béi han mirc NHNN giao:
Tang trwdng tin dung cia MSB dat 15,9% ke tir dau nam. Tuy nhién, tang truéng so
v@i quy trwde chi & mirc khiém ton 2,1%. Co cau tang trwéng theo tirng don vi nhw
sau:

e Tang trudng tin dung Ngéan hang me dat 15,1% ké tr d4u nam nhung chi
tang 1,5% so v&i quy trwdc do bj han ché b&i han mirc NHNN giao.
e Nguoc lai, tin dung cua TNEX, cong ty con tai chinh tiéu dung (chi dong gop
2% tong dw no tin dung), da tang gan gap doi ke tr dau nam, tang manh ca
so v&i dau nam va so véi quy treéc lan lwgt & mirc 91,3% va 54%.
BLD chia sé rang Ngan hang da s dung hét han murc tang trwdng tin dung (gan day
nhat la khoang 16% cho Ngéan hang me) va dang xin cap thém han mec tr NHNN
nhwng viéc duwgc phé duyét gap khd khan. Biéu nay cé thé gay thach thirc doi véi
muc tiéu tang trwdng tin dung 20% cua MSB.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB)

Biéu dé 1: Tang trwéng tin dung so v&i dau nam, MSB
MSB ghi nhan téng trwéng tin dung manh ké t dau nam, dat
16,1%. Dw ng cho vay cla cong ty tai chinh tiéu dung TNEX téng

gan gép ddi so v&i dau ndm

Biéu dd 2: Ty trong cho vay lién quan dén BDS & TPDN, MSB
Ty trong cho vay lién quan dén BDS va xay dwng & mirc khoang
20%. Nhin chung, rdi ro tin dung lién quan dén BDS dwoc ky vong
s& gidm nho trién vong phuc héi cua thi trwéong

B MSB hop nhat B Ngan hang me
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Biéu d6 3: Co ciu ty I& NIM theo quy, MSB
NIM Q3/2025 cai thién 9 diém co ban so voi quy trwdc do loi suat
gop di ngang va t6i wu dwoc chi phi huy déng — gidm 6 diém co

ban so v&i quy trwdc

Nguén: MSB, HSC Nguén: MSB, HSC

Ap lwc 1én ty 1&é NIM va chi phi huy dong ké tir dau ndm; xu hwéng tich cwe dan
xuét hién: Ty I1& NIM giam 16 diém co ban so v&i ty 1& NIM cbt 16i nam 2024 (chua
bao gébm khoang 600 ty déng thu nhap lai khéng thwéng xuyén). Chi phi huy déng la
thach thirc chinh, tdng 16 diém co ban ké& tr dAu nadm trong bdi cdnh mét bang lai
suét gia tdng va |ai suat lién ngan hang tang cao.

Tuy nhién, néu so v&i quy truwdc, ching tdi nhan thay mét vai xu huwéng kha quan hon.
Loi suat bat diu cai thién ti day. Chi phi tién gvi gidam xubng trong Q3/2025, phan
anh vi thé huy dong tét hon tlr nhém khach hang doanh nghiép véi chi phi thap:

e Ty lé tién glri khach hang doanh nghiép tang I&én 54%, xu hwéng tang déu tr
murc day 42% trong nam 2023.

e Tylé tiér_1 gwi khong ky han cai thién 1én 27% tir mirc day 23% nam 2023 -
nhwng van thap hon dinh nam 2022 & mdc khoang 38%.

Nhin chung vi thé huy déng tién gri cé xu huwéng phuc héi, néu dwoc duy tri c6 thé
gitip kiém soat ap lwc chi phi huy déng trong nhirng quy t&i.

Biéu do 4: Co cdu CASA (% téng tién giri), MSB
CASA cai thién nh& nhém khach hang doanh nghiép, tir dé gitp
lam gidm éap lwc Ién chi phi huy déng

Ty 1& NIM theo quy
= gi suét gdp theo quy (cot phai)

m CASA khach hang doanh nghiép

= Chi phi huy déng theo quy (cot phai) 45%
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Ghi cht: Khéng c6 dir ligu co cdu CASA theo phén khic khéch hang truéc
. Q2/2023
Nguén: MSB, HSC

Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25
Nguén: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 09/12/2025
Biéu dé 5: Ty Ié no xau (bao gém trai phiéu VAMC), MSB Biéu dd 6: Lai dw thu / noo nhém 1, MSB
No' nhém 2 & ty & ng xau gidm so véi mire dinh gan day... ... nhwng ty 1& 1ai dy thu / ng nhom 1 c6 xu hwéng téng, phan anh

nhirng rii ro ti&m an vé chét lwong tai san

=Ty 1& ng xau u No nhém 2 c— \SB = C4c NHTM HSC khuyén nghij
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Ngubn: MSB, HSC Ngudn: MSB, HSC

Ap Iwc chat lwong tai san & mirc vira phai va nhin chung 6n dinh: Chat lwong tai
san van chwa cai thién. Ty & no xau tang nhe 9 diém co ban so véi quy trwdc 1én
2,8%, 6n dinh & mirc nay trong 3 quy lién tiép, thAp hon so véi mirc dinh 3,2% trong
Q1/2024. Ap Iyc van hién hitu, méc du cac tin hiéu trai chiéu:

e Ty lé no xau mai hinh thanh & mirc twong déi cao so v&i nam 2024. Ap luc
den tir cac khoan vay ban lé va hai khach hang doanh nghiép Ién da bj xuong
nhém no xau qua CIC trong Q2/2025.

e Ty lé lai dw thu trén dw no tin dung (ng nhém 1) cling tadng nhe 1én 4,1%, cao
hon mét chut so véi mire dinh gan day trong giai doan Q3/2023-Q1/2024 khi
chét lwong tai san bat dau suy yéu. Lai dw thu va ty |& 14i dy thu trén thu nhap
I4i ting cao gay lo ngai vé& cac van dé rdi ro nén tang va tinh bén virng.

Tuy nhién, ty 1& no nhdm 2 da cai thién dang ké so v&i mirc dinh. Ty lé nay tiép tuc
gidm cho thay rii ro chat lgng tai sdn da ha nhiét va khéng con dang lo ngai nhw cac
ky truéce.

Biéu dd 7: No xAu méi hinh thanh & chi phi tin dung, MSB Biéu db 8: Thu nhap tir thu héi ne’ xau (ty dong), MSB
Ty & ng xAu méi hinh thanh 1a 1,4%, thAp hon mét chat so véi  Thu nhap tir thu hdi ng xau trong 9 thang dau nam 2025 & murc
binh quan tr Q1/2023 (1,6%) nhung cao hon so vé&i cd nam 2024 khiém tén. Sau khodn thu hdi Ién trong ndm 2024, MSB du kién
(1,2%). Chi phi tin dung di cham hon so v&i no x4u méi hinh  sé& ghi nhan thém mét khoan thu nhap khéng thuéng xuyén khac
thanh tlr x& ly cac khodn phai thu tdn dong trong Q4/2025
Ty 1& LLR (cot phai) No x4u méi hinh thanh
e Chi phi tin dung

= Thu nhap tir thu hdi Idi qua han = Thu nhap t thu hdi no' x4u
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Nguén: MSB, HSC Nguén: MSB, HSC

Khoan thu nhap khéng thwéng xuyén tiém nang trong Q4/2025 tir xtv ly cac
khoan phai thu tén dong

Ké hoach: BLD da chia sé théng tin vé khoan thu khéng thwdng xuyén tiém nang
trong Q4/2025, lam rd réng khoan thu nay sé khong dén ti thu hdi no' xAu ngoai béng
nhw da thao luan trwéc dé. Thay vao dd, khoan lai nay sé dén tlr x ly tai san ton
dong - cu thé 1a cac khoan phai thu tir ban no véi tng gia tri 4.001 ty dong ma MSB
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 09/12/2025

van chwa nhan dwoc tién mét tr nguwdi mua. Cac khoan phai thu nay lién quan dén
mot sd khodn vay da duoc ban cach day vai ndm (cé thé 1a trong ndm 2022-2023) va
hau hét dwoc ddm bao bang cac dw an BDS (théng tin chi tiét khong dwoc cong bd).
BLD khang dinh hoat ddng nay c6 thé dem lai khoan 1ai khéng thuwéng xuyén dang ké,
gitip hoan thanh ké hoach lgi nhuan, nhwng chwa cong b gia tri wéc tinh. Tém lai,
théng tin cap nhat nay khac so véi chia sé trwdc dé (thu nhap khdong thwong xuyén
dén tir thu hdi cac khoan ng xau ngoai bang), do d6 chiing t6i da danh gia lai tdc dong
dv kién.

Tac ddng dw kién: Tong gia tri cia thu nhap ti xt Iy khoan phai thu tén dong trén sé
phu thudc vao gia ban - chung téi cho réng sé€ duwgc xac dinh dwa trén co sé dinh gia
lai cac khoan vay va tai sdn dam bdo. Theo kich ban co s&, chung tbi gia dinh gia ban
sé& cao hon 20% so v&i gia tri sb sach. Chung t6i danh gia tac dong tiém nang toi
KQKD: Téng thu nhap 844 ty ddng (so véi gid dinh trwdc do 1a 2 nghin ty ddng thu
nhap tlr thu hdi no' x4u):

e Hoan nhap dy phong (khoang 44 ty déng).

e Phan loi nhuan con lai cé thé sé duoc ghi nhan vao thu nhap khac (800 ty
dong).

Thong tin vé cAu tric cac khoan ng va tai sdn ddm béo con han ché, dan téi khé khan
dé& danh gia chinh xac tac dong dén loi nhuan, gay ro rii ro ddi véi dw bao. Do d4,
chung téi than trong hon déi véi ngudn thu nhap nay qua viéc dua ra gia dinh lgi
nhuan cé thé th&p hon so véi ky vong clia BLD Ia khoan thu nhap khéng thuwéng xuyén
nay co thé giup hoan thanh ké hoach lgi nhuan.

Cap nhat ké hoach doanh nghiép: Nhiéu kha ning s&m c6 thém cong ty con
la CTCK

Tai DPHCD nam 2025, MSB da dwoc cd doéng théng qua v& viéc mua lai mot CTCK va
mot cong ty quan ly quy, déng thdi thoai vén khdi TNEX. BLD cho biét d& xac dinh
duoc mdt CTCK muc tiéu va hién dang hoan tat cac tha tuc phap ly can thiét d& mua
lai, méc du chwa céng bb thdi diém cu thé. Chua cé thong tin cap nhat vé ké hoach
thoai vén khai TNEX hodc viéc mua lai mét cong ty quén ly quy nhwng cac noi dung
nay van dang dwoc trién khai.

HSC chwa phan anh nhirng thwong vu nay vao mé hinh dy bao.
Dw bao giai doan 2025-2027: Ha dw bao LNTT

Sau KQKD 9 thang dau ndm 2025 (thdp hon dy bao do lai thudn HD dich vu va lai
mua ban trai phiéu khéng dat ky vong), cap nhat ctia BLD vé khoan thu nhap khéng
thwéorng xuyén, cung nhirng thach thirc trong viéc xin cip thém han murc ting trwédng
tin dung, HSC giam 1An Iwot 17%, 7% va 7% dw bao LNTT giai doan 2025-2027.
Chung t6i giam manh dy bao cho nam 2025 dwa trén quan diém than trong déi voi
khodn 1ai khdng thworng xuyén tir xt ly cac khodn phai thu ton dong (cu thé, chang téi
ky vong 844 ty ddng lai khong thwéng xuyén trong nam 2025 so véi wée tinh 2 nghin
ty dong trwdc do), trong khi giam dy bdo cho ndm 2026-2027 chi yéu do ha dy béo
thu nhap ngoai lai. Cac gia dinh chinh nhw sau:

e Tiang trwéng tin dung van vibng chac. Ching téi than trong hon véi trién
vong tang trwdng tin dung cda Ngan hang me - nhwng tac dong tiéu cuc tl
viéc ha gia dinh cho Ngan hang me da dwoc bu dap moét phan béi tac dong
tich cwe tlr viéc nang dy bao cho TNEX (méc du tac dong & cap dé Hop nhat
khong dang ké).

e Ty lé NIM: Chang téi tiép tuc quan diém ty I& NIM sé& phuc hdi nhe ké ti» nam
2026, phan anh vi thé huy dong tién gri dwoc hdi phucva loi suét cai thién tiy
day, bu dap cho céac diéu kién thi triorng bat loi — 13i suét lién ngan hang cao
va lai sut tang.

e Thu nhap ngoai lai: Ha dw bao Idi mua ban trai phiéu, kém tich cwc do didu
kién thi trieorng bét loi, ddng thoi gidm dw bao thu nhap phi khéc.

HSC van ky vong vao cau chuyén phuc hdi cia MSB nh¢ tin dung ting trwéng virng
chac, ty 18 NIM phuc héi nhe, hiéu qua hoat ddng cai thién, bu dap cho nhirng thach
thirc tlr thu nhap ngoai I&i. Mac du chat lwgng tai sdn dwoc dy bdo sé& dan cai thién
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khi rGi ro tir thi trwdng BDS ha nhiét, ap lwc chi phi tin dung cé thé sé tiép tuc duy tri
do Ngan hang tiép tuc lam sach bang CDKT. Theo dw bao mé&i, LNTT sé& téng truéng
trung binh 5% trong 3 nam t&i - thoat nhin chi tang trwdng khiém tén do bao gom
khoang 1,7 nghin ty ddng thu nhap khéng thuéng xuyén trong nam 2024. Néu khong
bao gbm khoan muc khéng thwéng xuyén nay, LNTT sé tang trudng trung binh 16%
trong 3 ndm t&i, tang trwdng loi nhuan phuc hdi sau khi ghi nhan giam trong ndm
2023-2024.

Bang 9: Cac gia dinh quan trong, MSB
Diéu chinh quan trong gbm: ha gia dinh téng trwdng tin dung & tdng nhe gia dinh ty 1& no xau

Dw bao cii Dw bao méi
2026F 2026F

Tang trwéng tin dung 18.1%

Tang trwdng tién govi 23.5% 16.1% 15.6%
Ty & NIM 3.27% 3.38% 3.46%
Ty 1& no x4u 2.60% 2.50% 2.30%
Chi phi tin dung 0.94% 1.13% 1.24%
No x4u méi hinh thanh 1.50% 1.40% 1.35%

Nguén: MSB, HSC

Bang 10: Dw bao lgii nhuan, MSB
HSC gidm dw bao thu nhap ngoai 1ai, gdm: Iai thuan HD dich vu, 14i thudn HD mua ban trai phiéu & thu nhap khac

Dw bao cii Dw bao méi
2026F 2025F 2026F
Thu nhap lai thuan 10,243 10,831 13,038 15,721 10,854 12,909 15,387
Tang trwdng 11.5% 5.7% 20.4% 20.6% 6.0% 18.9% 19.2%
Diéu chinh 0.2% -1.0% -2.1%
Téng thu nhap ngoai lai 3,975 5,588 4,097 4,545 3,856 3,545 3,898
Tang trwdng 29.5% 40.6% -26.7% 10.9% -3.0% -8.0% 9.9%
Diéu chinh -31.0% -13.5% -14.2%
Téng thu nhap HP 14,218 16,419 17,135 20,267 14,710 16,455 19,285
Tang trwdng 16.0% 15.5% 4.4% 18.3% 3.5% 11.9% 17.2%
Diéu chinh -10.4% -4.0% -4.8%
Chi phi HD -5,230 -6,022 -7,025 -8,148 -5,998 -6,883 -7,903
Tang trwéng 8.7% 15.1% 16.7% 16.0% 14.7% 14.8% 14.8%
Diéu chinh -0.4% -2.0% -3.0%
Lei nhuan HD trwérc trich lap dw phong 8,988 10,397 10,110 12,119 8,712 9,572 11,381
Tang trwdng 20.7% 15.7% -2.8% 19.9% -3.1% 9.9% 18.9%
Diéu chinh -16.2% -5.3% -6.1%
Chi phi dw phong -2,084 -2,180 -2,623 -3,483 -1,812 -2,588 -3,363
Tang trwéng 28.9% 4.6% 20.3% 32.8% -13.0% 42.8% 29.9%
Diéu chinh -16.9% -1.3% -3.4%
LNTT 6,904 8,218 7,488 8,636 6,900 6,984 8,019
Tang trwdng 18.4% 19.0% -8.9% 15.3% -0.1% 1.2% 14.8%
Diéu chinh -16.0% -6.7% -71%
Lei nhuan thuan 5,520 6,539 5,990 6,909 5,489 5,587 6,415
Tang trwdng 18.9% 18.5% -8.4% 15.3% -0.6% 1.8% 14.8%
Diéu chinh -16.1% -6.7% -71%

Nguén: MSB, HSC
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Bang 11: Phan tich DuPont KQKD thuec té & dw bao, MSB
Hé s6 ROE nam 2026-27 dwoc duw bao sé gidm do dw kién khong con khoan thu nhap khéng thuwdng xuyén nhuwng hé sé ROE cbt
16i dwoe Ky vong sé cai thién

% tai san binh quan 2025F

Thu nhap l4i thuan 2.3% 2.1% 2.9% 3.3% 4.0% 3.8% 3.5% 3.2% 3.3% 3.4%
Lai thuan HD dich vu 0.2% 0.4% 0.5% 1.5% 0.5% 0.7% 0.5% 0.4% 0.4% 0.4%
L&i mua ban trai phiéu 0.7% 0.2% 0.5% 0.4% 0.8% 0.7% 0.5% 0.3% 0.4% 0.3%
Thu nhap khac 0.5% 0.6% 0.4% 0.4% -0.2% 0.0% 0.4% 0.4% 0.1% 0.1%
Chi phi HD -2.3% -1.7% -2.1% -21% -2.1% -2.0% -1.8% -1.7% -1.7% -1.7%
Chi phi tin dung -0.6% -0.6% -0.6% -0.8% -0.2% -0.7% -0.7% -0.5% -0.7% -0.7%
Thué -0.1% -0.2% -0.3% -0.6% -0.6% -0.5% -0.5% -0.4% -0.4% -0.3%
ROA 0.7% 0.7% 1.2% 21% 2.2% 1.9% 1.9% 1.6% 1.4% 1.4%
Don bay tai chinh 9.1 10.3 10.5 9.8 8.6 8.3 8.6 8.7 8.8 9.0
ROE 6.3% 7.3% 12.7% 20.7% 19.0% 16.0% 16.2% 13.9% 12.4% 12.6%

Ngubn: MSB, HSC
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Dinh gia va khuyén nghi

HSC gitr nguyén gia muc tiéu 15.700d do tac dong tich cwc tir viéc chuyén thdi diém
dinh gia 6 thang sang cudi ndm 2026 va ha gia dinh chi phi vén CSH can bang véi
tac doéng tiéu cwe tir viéc ha dy bao lgi nhuan. MSB dang giao dich v&i P/B trwot dy
phéng 1 nam la 0,8 Ian, thap hon 0,5 d6 léch chuan so v&i binh quan 5 ndm & mirc
0,94 1an va thap hon 38% so v&i binh quan nhém NHTM tw nhan. Chung t6i tiép tuc
ky vong hé s6 ROE c6t 16i s& dan cai thién. Tai gia muc tiéu méi ctia ching toi, tiém
nang tang gia 1a 30% va P/B dw phéng nam 2026 |a 1,03 14n v&i hé s6 ROE dw
phéng binh quan 3 nam & mic 12,9% (hodc 12,6% néu khéng bao gdm cac khoan
muc khoéng thuwéng xuyén). Ching t6i nang khuyén nghi 1én Mua vao (tir Tang ty
trong).

Gilr nguyén gia muc tiéu
HSC gilr nguyén gia muc tiéu la 15.700d nhwng nang khuyén nghi Ién Mua vao tw
Tang ty trong v&i tiem nang tang gia 30%. Nhirng diéu chinh chinh nhw sau:

e Diéu chinh gidm dw bao lgi nhuan: Gidm 17% dw bao cho ndm 2025 va binh
quan 7% cho nam 2026-2027.

e Giam 0,19 diém phan trdm gia dinh chi phi vén CSH sau khi cap nhat beta tw
Bloomberg.

e Chung t6i chuyén thdi diém dinh gia 6 thang sang cudi nam 2026 tir gitra
nam 2026.

Bang 12: Cac gia dinh dinh gia, MSB
Chung toi gidam 0,19 diém phan tram gia dinh chi phi vén CSH mai

Piéu chinh
Lai suat phi rai ro 4.0% 4.0% 0 diém %
Phan bu rai ro vén CSH diéu chinh 9.5% 9.5% 0 diém %
Phan bu rdi ro vén CSH 8.75% 8.75%
Ngén hang quy mé vira 0.50% 0.50%
Ty trong cho vay lién quan dén BDS cao 0.25% 0.25%
Beta 1.2 1.2 -2% Bloomberg
Chi phi vén CSH 15.1% 14.9% -0.19 diém %
Nguén: HSC
Bang 13: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MSB
Ty déng 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Loi nhuan thuan 5,587 6,415 7,761 9,933 11,702 13,381 15,262 17,362 18,844 19,550
Chi phi vén CSH -6,308 -7,142 -8,100 -9,258  -10,741  -12,487 -14,484 -16,762 -18,512 -19,550
Loi nhuan thing dw -722 =727 -339 675 961 894 778 600 331 0
Gia tri dai han 0
Hé sb chiét khdu dén cubi 2026 100.0% 87.0% 75.7% 65.9% 57.3% 49.9% 43.4% 37.8% 32.9% 28.6%
Gia tri hién tai dén cudi 2026 -722 -633 -256 445 551 446 338 227 109 0
Gi? tri hién‘tai cua lgi nhuan 1,226
thang dw ttr 2027
Gia tri s6 sach cubi 2026 47,855
(Stﬁélﬂl)c_)’ng c0o phiéu dang Iwu hanh 3.120
Gia muc tiéu cudi 2026 15,700
Nguén: HSC

Bang 14: Phan tich d6é nhay cua gia muc tiéu, MSB
Pong

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
8.5% 17,600 17,100 16,600 16,200 15,800
N . 9.0% 17,000 16,600 16,100 15,700 15,300
Phan bu rui 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 14,800 14,400
10.5% 15,500 15,100 14,800 14,400 14,000

Nguén: HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB)

Béi canh dinh gia
Sau khi gia cb phiéu giam 18% trong 3 thang qua, MSB dang giao dich v&i P/B truot

dw phong 1 nam Ia 0,8 Ian, thdp hon 0,5 d6 16ch chuén so véi binh quan 5 nam & mirc
0,93 lan va thap hon 38% so v&i binh quan nhom NHTM tw nhan.

Sau 2 nam kho khan (nam 2023-2024) v&i tang truwdng lgi nhuan bj phu thudc vao cac
khoan muc khéng thwérng xuyén, ching téi ky vong loi nhuan cét 16i va hé sé6 ROE
c6t 16i s& phuc hdi ké tir nam 2025. Mac du két qua van chua déng déu va chét lwong
tai san chwa cai thién hoan toan, ching téi tin réng MSB da vuot qua giai doan kho
khan nhét. Véi ty trong danh muc cho vay hon 20% cho nganh BDS va xay dwng va
hon 10% cho vay mua nha, MSB sé& huéng loi nhd chu ky phuc héi cta thi tredng
BDS, tr 6 gidm thiéu rdi ro tin dung va hé tro nén tang co ban phuc héi. Binh gia ré
van la diém hép dan chinh ctia MSB véi tiém nang ting gia khoang 30%. Theo d6,
chung téi danh gia tiém nang I&n hon so véi rdi ro tai dinh gia hién tai.

Ngoai ra, MSB dang tai cAu trdc hé sinh thai dich vu tai chinh - bd sung thém maot
CTCK va mét cdng ty quan ly quy, dong thoi thoai von khéi cong ty con tai chinh tiéu
dung TNEX. Mac du van dang trong qua trinh thwc hién, néu thwong vu nay thanh
cong sé giup cung cb dinh gia & tiém nang tang gia.

Biéu dd 16: P6 léch chuan so véi gia tri binh quan, MSB

... thdp hon 0,5 d6 léch chuén so véi gia tri binh quan 1a 0,93 1an

Biéu d6 15: P/B trwot dw phéng 1 nam, MSB
MSB dang giao dich v&i P/B trwgt dw phéng 1 ndm la 0,8 1an...

Thue té Dy bao clia HSC

Dw bdo cla thj trwdong
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Ngudn: HSC

Biéu db 17: Ty lé NIM da diéu chinh rdi ro trwot 12 thang,
MSB & nhém NHTM tw nhan
Thép hon so vé&i binh quan nhém NHTM tw nhan, chid yéu do ap
Iwe tir chi phi tin dung gia téng

Nguén: HSC
Biéu dd 18: Hé s6 ROE, MSB & cac NHTM tw nhan

Hé s& ROE cd thé sé tiép tuc dién bién kém tich cwc hon so véi
cac NHTM tw nhan trong 3 ndm t&i

MSB Nhém NHTM tw nhan MSB diéu chinh MSB Nhém NHTM tw nhan
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Nguén: HSC Ghi chi: Hé s6 ROE diéu chinh khéng bao gém thu nhdp khéng thuong xuyén
Nguén: HSC
www.hsc.com.vn Trang 9

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



Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét

:hsc

Ngay 09/12/2025

hai Viét Nam (MSB)

Bdo cao KQ HPKD (ty ddng) 12-23A
Thu nhap lai 18,951
Chi phi lai (9,763)
Thu nhap lai thuan 9,189
Lai thuan HD dich vu 1,597
Lai thudn HD KDNH 1,072
L4i/1 tlr 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)
L4i/15 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) 1,494
DPS (déng) 0
Slg CP binh quan (triéu dv) 3,109
Slg CP cuéi ky (triéu dv) 3,120
Slg CP pha lodng cudi ky (triéu dv) 3,120

12-23A

Bang can déi ké toan (ty dong)

12-24A

18,681
(8.438)
10,243
1,354
1,056
273

0
1,292
14,218
(5,230)
8,988
(2,084)
6,904
(1,384)
0
5,520

1,769

0
3,120
3,120
3,120

12-24A

12-25F
21,210
(10,355)
10,854
1,436
1,098
471

0

1,274
14,710
(5,998)
8,712
(1,812)
6,900
(1,411)
0

5,489

1,759

0
3,120
3,120
3,120

12-25F

12-26F
25,712
(12,802)
12,909
1,565
1,409
835

0

488
16,455
(6.883)
9,572
(2,588)
6,984
(1,397)
0

5,587

1,791

0
3,120
3,120
3,120

12-26F

Chi sé tang trwdng, hiéu qua & dinh gia 12-23A 12-24A 12-25F 12-26F 12-27F
30,871  Chi s6 ting trwéng
(15,483)  Tang trudng tdng TS (%) 255 19.9 14.3 15.9 16.6
15,387  Tang trwdng cho vay KH (%) 23.6 18.3 19.1 18.6 18.2
1,908  Tang trwdng huy dong KH (%) 13.0 16.8 235 16.1 15.6
1,363  Tang trudng tién gtri va CCTG (%) 9.81 24.4 24.9 16.1 15.6
192  Tang trudng VCSH (%) 17.4 17.6 14.8 13.2 13.4
0  Tang trwdng thu nhap 1ai thuan (%) 104 11.5 5.97 18.9 19.2
435  Tang/giam chi phi hoat dong (%) 8.68 8.68 14.7 14.8 14.8
19,285  Tang trudng LN trdc dw phong (%) 18.8 207 (3.07) 9.87 18.9
(7,903)  Tang trwdng LNTT (%) 0.74 184  (0.06) 1.22 14.8
11,382 Tang trwdng LN thuan (%) 0.61 18.9  (0.56) 1.79 14.8
(3,363)
- Chisb hiéu qua
8,019 Tdng TN HD/Tdng TS BQ (%) 5.11 4.84 4.29 417 4.20
(1,604)  Chi phi/Téng TS binh quan (%) (2.01) (1.78) (1.75) (1.74) (1.72)
0 TS sinh Iai BQ/téng TS BQ (%) 93.4 95.6 96.7 96.9 96.9
6,415 Tbéng TN HB/nhan vién (ty ddng) 1.94 213 2.18 2.42 2.80
LN thudn/CN, Phong GD (ty déng) 17.7 212 21.1 215 24.7
2,056
0 Chisédinhgia
3,120 P/E (I4n) 8.17 6.90 6.93 6.81 5.93
3,120 P/B (lan) 1.22 1.03 0.90 0.80 0.70
3,120  Loi 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 60,936
Chirng khoan kinh doanh 0 0
Cac cong cu tai chinh phai sinh 0 0
Sé dw cho vay thuan 146,783 173,467
T6ng dw no cho vay 149,145 176,493
Duw phong rti ro (2,363) (3,026)
Chirng khoan dau tw 37,880 65,570
CK dau tw s8n sang dé ban 37,897 65,605
CK dau tw gitr dén ngay déo han 0 0
Duw phong rti ro (17.1) (34.9)
Déu tw dai han 10.0 12.0
Tai san c6 dinh 403 433
Tai san khac 15,252 13,032
Téng tai san 267,006 320,148
No phai tra 235,708 283,331
Tién gtri ciia NHNN 1,013 9,204
Tién gli ctia cac TCTD khac 85,554 92,189
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 267,006 320,148
BVPS (déng) 10,031 11,800

1,756
7,641
63,884
0

0
207,201
210,193
(2,992)
73,008
73,040
0

(32.6)
1.24
461
11,851
365,802
323,535
9,199
88,527
191,018
28,543
5,269
42,268
31,200
335
6,678
4,356

0
365,802

13,547

2,040
5,545
65,519
0

0
245,864
249,269
(3,404)
89,786
89,819
0

(32.6)
1.24
461
14,664
423,880
376,025
3,912
109,936
221,809
33,144
6,246
47,855
31,200
335
11,168
5,454

0
423,880

15,338

Chi sé Igi nhuan

2,357 TN thuan/Tong TN HD (%) 37.9 38.8 37.3 34.0 33.3
5126 ROAA (%) 1.94 1.88 1.60 1.41 1.40
75,656  ROAE (%) 16.0 16.2 13.9 12.4 12,6
0  Chi phi huy déng BQ (%) 4.79 3.34 3.48 3.73 3.88
0 Loisuét gop BQ (%) 8.46 6.66 6.40 6.72 6.94
290,686  Loi sudt thuan (%) 3.68 3.32 2.91 2.99 3.07
294,615 Ty le NIM (%) 4.10 3.65 3.27 3.38 3.46
(3,928) TN lai thuan/Téng TN HD (%) 13.0 9.52 9.76 9.51 9.89
103,649  Lai thuan HD DV/Téng TN HD (%) 75.0 72.0 73.8 78.5 79.8
103,701 TN ngoai lai khac/Téng TN HD (%) 12.0 18.4 16.4 12.0 10.3
0 Tyl CIR (%) 39.3 36.8 40.8 418 41.0
(51.2) Ty 18 LN thuan tra CT (%) 0 0 0 0 0
1.24
461  Chi sé an toan vén
16,216  Hé sb CAR (%) 12.8 12.6 12.9 12.8 125
494,152  VCSH/Tdng TS (%) 11.7 11.5 11.6 11.3 11.0
439,883  Don bay vén (1an) 8.53 8.70 8.65 8.86 9.11
2,593
132,840  Chi s6 chat lwgng tai san
256,315 Ty & ng xéu (%) 2.87 2.67 2.60 2.50 2.30
38,300 Hé sb LLR (%) 55.2 64.1 54.8 54.6 58.0
8,856
54,270  Chi sé thanh khoan
31,200 Hé sé LDR (%) 113 114 110 112 115
33.5  Vay lién NH/ Tdng huy dong (%) 37.7 34.4 28.7 30.1 31.1
16,745 Duw ng cho vay/ Téng TS (%) 55.9 55.1 57.5 58.8 59.6
6,292
0 Quy mé
494,152 S6 chi nhanh, phong GD 263 260 260 260 260
S6 lwgng nhan vién 6,317 6,678 6,744 6811 6,879
17,394

www.hsc.com.vn

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 09/12/2025

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

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

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

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac 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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