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

Bao cao doanh nghiép Ngay 06/10/2026

Nam gilr (gic nguyén) Tham vong mé réng hé sinh thai da phan anh vao
Gia muc tiéu: VND13,500 (gi nguyén) es R . X

Tiém nang tang/giam: -4.9% gia co phleu

Gia co phiéu (déng) (1/10/2026) X = HSC duy.tri' J(huyén nghi Ném'gifr voi giez muc tiéu 13.5004d (rui ro giam gié' Si%).
Ma Bloomberg MSB VN Chung t6i gidam nhe dw béo lgi nhuén ngan han nhung dugc bu dap sau khi tang
Gi4 caolthép 52 tudn (d) 9,000-14,250 nhe gia dinh ROE dai han dwa trén ké hoach mé rong hé sinh thai tich cwc cloa
GTGD (bq 5 phién) (tr.d) 14,150 MSB.

Vén hoa thi truong (ty d) 48,337 = HSC giam binh quan 2,6% dw bao LNTT giai doan 2026-2028 do ty & NIM va thu
Vén hoa tri treong (tr.USD) 1,860 nhap tlr hoat dong ty doanh kém tich cwc. Bang chu y, dong lwc tang trwdng LNTT
Slg CP lwu hanh (tr.dv) 3,404 n&m 2026 (13,8%) phu thudc vao 1,2 nghin ty ddng thu héi tir cac khoan muc ton
Slg CP NN duwoc s& hitu (tr.dv) 729 dong; néu khong bao gdm khodn muc nay, LNTT gidm khodng 3% so véi cling ky.
Slg CP NN duge mua (tr.dv) 165 4 Sau khi gia cb phiéu tang 37% k& tir dAu ndm va tang 10% trong 2 tudn qua, chiét
Gigi han ty I& s& hiru NN 30.0% £

kh&u dinh gia clia MSB so véi binh quan nganh da thu hep xudng 17% tir 40%.
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Ty1é so hiu cia NN 7-33% Trong bdi canh cac cdng ty con khé co thé ddng gop trwde ndm 2028, gia cb phiéu
Ty |é freefloat 67.1% B B R O a

AR c6 vé da tang qua manh.

Co déng Ién VNPT (6.05%)

Nguon: Cong ty, Ube tinh cia HSC  gp kijgén: C6 phiéu dwoc dinh gia lai, tang 37% ké tir dau nam;
xem xét lai trién vong

Biéu do gia

SE (WD) VN30 ndex (Gia g o) Gia c6 phiéu ghi nhan di&n bién tbt nhat trong s6 cac NHTM trong pham vi phan tich cua
o chung tdi - tang 37% k& tir dau nam, cao hon murc ting 33% cha STB (Giam ty trong; gia
13000 muc tiéu 61.000d) va 20% ctia LPB (Ban ra; gia muyc tiéu 25.400d) — mac du KQKD, nén tang
12000 co ban va trién vong khang ndi bat so véi nganh.
10000 KQKD Q2/2026 nhin chung sat v&i dy bao cla cht’mg toi, ngoai trir ty 1& NIM giam 29 diém
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co ban so voi quy trude xubng 3,02%, thap hon gia dinh cda chung t6i. Ngan hang da trinh
Dai hoi déng c6 dong vé viéc mé rong ké hoach xa&y dwng hé sinh thai tai chinh vao ngay
28/9/2026. Chién lwgc nay vé co ban ciing gidng v&i nhidu NHTM khéac va dwoc HSC ky vong
sé giup nang cao kha nang sinh 10i theo thdi gian, tuy nhién trong ngan han sé chua phan
&nh dang ké. Timeline cu thé cho cac cong ty bao hiém hay ngan hang tai VIFC van chwa rd
rang, trong khi thwong vu mua lai mét CTCK nhiéu kha nang dién ra vao khoang ndm 2028.
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T10/25 T12/25 T2/26 T4/26 T6/26 T8/26 T10/26

Gia cé phiéu (%) -1thg -3thg -12thg

KLGD

Cb phiéu thuwong 6.37 6.50 28.6
So v&i chi s6 116 13.4 273 Tac dong: Giam binh quan 2,6% dw bao LNTT giai doan 2026-
So v6i nganh - - - 2028; nang nhe gia dinh ROE dai han

Nguon: Cong ty, FactSet |5 giam binh quan 2,6% du bao LNTT giai doan 2026-2028 chi yéu do tac dong tidu cuc

tlr viéc ha gia dinh ty 1& NIM va thu nhap tir hoat ddng ngudn vén dwoc bu d&p mét phan véi
tac dong tich cuc tir viéc ha dy bao chi phi hoat dong va chi phi tin dung. Ching toi gitr
nguyén du bao thu nhap khong thwong xuyén I&n Iwot & mirc 1,2 nghin ty ddng va 500 ty

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2026F 1,723 1,778 (3.1) ddng cho nam 2026-2027 (tucyng dwong lan lwot 7% va 3% téng thu nhap hoat déng), than
2027F 1,749 1,979 (11.6)  trong hon so véi ky vong ciia BLD cho nira cudi nam 2026 (1-2,5 nghin ty déng). Chiing toi
2028F 1,888 2,275 (17.0)  hién dw bao LNTT tang trwdng trung binh 7,8%/nam trong 3 nim ti giai doan 2026-2028.

Nguén: Bloomberg, HSC w6 tinh Chung t6i ciling tang nhe gid dinh ROE dai han dwa trén ky vong déng gop tir cac cong ty con
vao thu nhap ngoai lai cai thién.
M6 ta doanh nghiép

R - — — Pinh gia va khuyén nghi
Ngan hang TMCP Hang Hai Viét Nam la ngan Y L s ) ) L. i N
hang tw nhan quy mé vira va nhé tai Viét Nam, tap Sau khi gia co phieu tang 37% ke tr dau nam, MSB dang giao dich v6i P/B dy phong 1 nam
trung vao mang bat dong san va cho vay mua nha. 14 0,98 lan, cao hon binh quan 5 nam & muc 0,91 lan, trong khi thap hon 17% so véi binh
quan nhém NHTM tw nhan tir ddy 40% vao thang 3 vira qua.
HSC gilr nguyén gia muc tiéu 13.5004 do tac dong tiéu cwc tir viéc nang nhe dy bao ROE
dai han bu dép cho tac dong tiéu cwe tir viéc giam nhe dy bao loi nhuan giai doan 2026-2028.
Tai gia muc tiéu, P/B muc tiéu tai thoi diém gitra ndm 2027 1& 0,97 1an v&i hé sé ROE dyw
phong binh quan 3 ndm & muirc 12,9%. Dwa trén dy bao hé s& ROE thap hon so véi binh
quan nganh, tiém nang ting gia cta cd phiéu khéng con nhidu va ching téi duy tri khuyén
nghi Nam gitr.
Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 2/10.

Cudi nam: Thang 12 12-24A

Thu nhap 13i thun (ty ddng) 10,243 10,947 12,563 14,242 16,308

Téng thu nhap HD (ty dong) 14,218 14,045 16,428 17,721 19,669

LN thuan (ty dong) 5520 5629 6,451 6,547 7,069
Chuyén vién phan tich EPS (déng) 1,474 1,503 1,723 1,749 1,888
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 9,834 11,337 13,070 14,818 16,706
ngoc.nguyenbao@hsc.com.vn P/E (lan) 9.63 9.45 8.24 8.12 7.52
+84 3 4605 3471 Ext. 4883 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (1an) 144 125 1.09 0.96 0.85
Giam Déc Cap Cao, Nganh DV Tai Chinh Téng trwdng EPS (%) 18.4 1.97 14.6 1.48 7.97
ha.plien@hsc.com.vn ROAE (%) 16.2 14.2 141 12.5 12.0
+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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Phu thudc vao lgi nhuan khéng thwong xuyén; hoat
dong ngan hang cot 16i gap swc ép

HSC giadm binh quan 2,6% dw bao LNTT giai doan 2026-2028, twong dwong tbc do
tang trwdng CAGR 3 nam dat 7,8% (it 8,4%). Bong Iwc lgi nhuan chinh trong nam
2026 dén tir thu nhap khong thwdng xuyén (1,2 nghin ty ddng, twong dwong lan lwot
7% va 15% duw bao téng thu nhap hoat ddng va LNTT ndm 2026). Biéu nay cho thay
sw phu thudc vao cac khodn muc ngoai cét 16i. Dbi véi HDKD cbt 16i, ching t6i hién
dw bao ty 1é NIM kém tich cwc hon sau khi gidm 29 diém co ban so véi quy trwdc
trong Q2/2026. Trong khi d6, chat lwong tai san van can theo déi do MSB c6 ty trong
cho vay BDS cao hon binh quan nganh. Trién vong thu nhap ngoai l4i trong trung va
dai han, nhiéu kha néng ké tir nam 2028, c6 thé cai thién nhe hé sinh thai tai chinh
mé& réng, hé tro' hé sd ROE dai han tang nhe. Chung t6i gilvr nguyén gia muc tiéu la
13.500d (rGi ro gidm gia 5%) va khuyén nghi N&m gi* do P/B dw phéng ctia MSB da
tang 1én 0,98 1an, cao hon binh quan 5 nam, sau khi gia c6 phiéu tang 37% ké tur
dau nam.

Toém tat bire tranh trién vong

Cau chuyén cta MSB trong nam nay van xoay quanh cac khoan lgii nhuan khéng
thwéng xuyén. Day sé 1a mot bién déng Ion vé loi nhuan khi Ngan hang dy kién ghi
nhan I4i tr viéc xt ly cac tai san tén dong, bao gdm mdt khodn ng' x4u ngoai bang,
ban dau dv kién dwoc xr ly va ghi nhan trong nam 2025. Chung t6i tiép tuc gia dinh
thu nhap khong thudng xuyén dat 1,2 nghin ty ddng trong nam 2026 va 500 ty déng
trong nam 2027 (twong dwong lan lwot 7% va 3% tong thu nhap hoat dong).

Biéu dd 1: Tang trwdng tin dung so v&i tiang trwdng huy Biéu db 2: Cac khoan phai thu tir nghiép vu mua han mién

doéng so vé&i cung ky, MSB truy doi bdé chirng tir do chinh ngan hang phat hanh*, cac
NHTM tw nhan trong pham vi phan tich cia HSC

LDR téng tr& lai tir mire day khi tdng trwdng huy dong thdp hon  Hinh thirc tai tro thwong mai nay — cé thé coi 1a moét san pham

tang trwdng tin dung cAp tin dung thay thé — (khéng tinh vao han mtrc tin dung) da
tdng manh, qua d6 cé thé hd tro I4i thudn HP dich vu

Heé s6 LDR diéu chinh (cot phai)

e Tang trwdng tin dung svck Q4124 mQ4/25 = Q2/26
e Tang trudng tién glri svck 8% -
e Tang trwdng huy déng svck 7%
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Nguén: MSB, HSC Ghi chua: *tinh theo % téng duw no tin dung.

Ngubn: Cac ngén hang, HSC

Burc tranh cbt 16i kém tich cwc hon. Tang trwdng tin dung han ché do han mirc duoc
co quan quan ly cap (thép hon cho cac ngan hang nhém 2). Ty 1&é NIM dwoc dy bao
sé chiu sirc ép va nhiéu kha ndng di ngang so voi cung ky trong nam 2026 truwdc khi
phuc hdi vira phai. Chat lwong tai san co thé suy yéu khi lai suét cao lam gia téng rai
ro tin dung trén toan nganh. Vé mét tich cwe, MSB c6é thé tham gia tai tro cac dy an
trong diém dwoc mién han mure tin dung, thu nhap phi cai thién nhé& cac hoat dong tai
tro thwong mai trong nira cudi ndm 2026 (Bang 2) va du dia dé tiép tuc kiém soat chi
phi hoat dong.
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Birc tranh trung va dai han cé vé kha quan hon véi cac ké hoach mé rong hé
sinh thai tai chinh. Trong do, chung t6i ky vong thu nhap ngoai lai sé khéi sac ké tw
nam 2028 khi MSB hoan tat viéc thanh [ap va mua lai cac cong ty con theo ké hoach.

Cap nhat dw bao giai doan 2026-2028

Nang dw bao tang trwéng tin dung: HSC nang nhe gid dinh tang trwdng tin dung
lén 1an lwot 14,1%, 13,9% va 13,7% cho giai doan 2026-2028 (t& 1an lwot 14,1%,
13,4% va 13,2%). Chung t6i ky vong tang truwdng tin dung sé cham lai so v&i qua kh
trong béi canh NHNN siét chat kiém soat han mure tin dung, méc du diéu nay sé duoc
bu dap mét phan nhé tang trwdng manh mé tai cong ty con tai chinh tiéu dung TNEX
(t&ng trwdng 1an lwot 100%, 25% va 20% cho giai doan 2026-2028).

Tai Ngan hang me, MSB d3 st dung hét han murc tin dung vao cudi Q2/2026 véi ting
trwéng 10,4% ké tlr ddu nam. Chung téi gitr nguyén dy béo tang trwéng tin dung nam
2026 & mirc 12,5% nhwng nang nhe du béo cho nam 2027-2028 1én 1an lwot 13,5%
va 13,5% (tw 1an lwot 13% va 13%), phan anh néng luc cho vay céi thién sau khi hoan
tat k& hoach phat hanh quyén mua ty 1& 25% sbé ¢ phiéu dang Iwu hanh vao cudi ndm
nay (théng tin chi tiét & phan sau). Ngoai ra, BLD cho biét Ngan hang dang nghién
ctru tham gia tai trg 18 dw an trong diém dwoc mién han mdc tin dung. Chung t6i
danh gia day la mot tiém néng tdng cho Ngan hang.

Biéu dé 3: Ty trong cho vay linh viec BBS, cac NHTM tw nhan trong pham vi phan tich cia HSC
Ty trong cho vay linh virc BBS clia MSB cao hon so v&i binh quéan

mBDS mXaydung Cho vay mua nha

ocCB VPB TPB VIB TCB

Nguén: Céc ngan hang, HSC

60% |
50% | S !
40% |
30% -
20% -

0% - =
STB ACB HDB LPB MBB

Biéu dé 4: Ty lé NIM theo quy, MSB so v&i cac NHTM khac Biéu dé 5: Thu nhap lai khac / tai san sinh lai, MSB

. MSB

Ty 1& NIM gidm 29 diém co ban so v&i quy trwdc xubng con ... chi yéu do thu nhap lai khac giam
3,02%, kém hon so v&i cac NHTM khac...
msB Thu nhap I8 Kh4C e % tai s&n sinh I4i
e C4c NHTM trong pham vi phan tich Ty déng
Nhom tw nhan Tier 2 5 - 0
50% 900 1.2%
800 -
- 1.0%
4.5% 700 -
\/\ 600 1 - 0.8%
4.0% - 500 069
] 400 0.6%
3.5% 300 - - 0.4%
—
| 200 -
3.0% 020
100 | 0-2%
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FodFoddFadIdFad fealle e laletale aletetale e afetilelaletiicaleailels
Nguén: Céac ngén hang, HSC Nguén: MSB, HSC
Ha dw bao ty 1&¢ NIM: HSC ha gia dinh ty 1& NIM xubng l1an lwot 3,15%, 3,24% va
3,26% cho giai doan 2026-2028 (tw lan luot 3,18%, 3,26% va 3,31%). Trong Q2/2026,
ty 1& NIM giam manh 29 diém co ban so véi quy trwdc xuong 3,02%, kém hon so voi
binh quan nganh, chud yéu do thu nhap lai khac sut giam, mét khoan muc khéng dwoc
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cobng bd ré rang va co thé lien quan dén cac hoat dong tin dung khéng thwéng xuyén
nhw thu hoi no.

Thoi gian t&i, ching t6i than trong hon déi véi thu nhap 1ai khac. Tuy nhién, chung toi
cho rang MSB van con du dia dé cai thién ty 1& NIM tlr mrc day nay trong ntva cubi
nam 2026, trén co sé:

* Ap lyc chi phi huy déng ha nhiét khi 13i suét tién gri 6n dinh va lai suat LNH da
gidm ttr mirc dinh trong nia dau nam 2026.

« Co céu cho vay chuyén dich sang cac khoan vay ban 1& lgi suét cao hon va cac
khoan vay ky han dai hon, dac biét la cac khoan vay lién quan dén BBS.

Chét lwong tai san — nang dw bao ty 1é no xau va ha dw bao chi phi tin dung:
Chung t6i duy tri quan diém than trong vé chat lwong tai san, gitr nguyén gia dinh ty
I& ng xAu m&i hinh thanh lan lwot & mic 1,7%, 1,6% va 1,6% cho giai doan 2026-
2028. Nhin chung, tinh dén cudi Q2/2026, cac ty 1&é no qua han ctia MSB van trong
tam kiém soat va no xau tiép tuc cai thién & tat ca cac phan khuc. Tuy nhién, rdi ro
van hién hivu: (1) ty 1& 14 dw thu tai MSB tiép tuc tang va (2) méi trudng |3i suat cao
c6 thé lam gia téng ri ro tin dung trén toan nganh, déc biét I1a tin dung déi véi nganh
BDS ma MSB dang c6 ty trong cao hon binh quan nganh. Do d6, ching t6i dy bao ty
I& no xAu m&i hinh thanh sé tang nhe trong nam 2026.

Biéu d6 6: Cac khoan vay qua han va lai dw thu, MSB Biéu dd6 7: Ty lé no xau va ty 1é LLR, MSB so v&i cac NHTM
khac
Ty 1& no x4u va ng nhém 2 d& cai thién nhung 13i dw thu van & Ty I& no x&u va ty 18 LLR kém hon so vé&i cac NHTM khac
murc cao
Ty lé no xau =Ty |& no x4u + no Nhém 2 =Ty l& ng xau Ty I& ng nhém 2 Ty 1é LLR
Lai dw thu / no' nhom 1 12% 300%
7% 10% 250%
o | 8% P : 200%
6% 6% 150%
5% - 4% 100%
2% e R i . 50%
4(%) — —~ — 0% H H
% 3882828888 52888¢
N SIrFroz®2JdLFZzZg>50zI0
2% - ¥
=
19 - i
0% T \g
Q4/21 Q2/22 Q4122 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q4/25 Q2/26 5
Nguén: MSB, HSC Ngubn: MSB, HSC
Biéu d6 8: No» xau mé&i hinh thanh trwot 12 thang, MSB Biéu dd 9: Chi phi tin dung trwot 12 thang, MSB
N xAu m&i hinh thanh da gidm nhe Chi phi tin dung ciing gidm
MSB MSB
Cac NHTM trong pham vi phan tich Nhém NHTM trong pham vi phan tich
e NhOM tw nhan Tier 2 == Khi tw nhan Tier 2
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Nguén: MSB, HSC Nguén: MSB, HSC
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HSC nang nhe dw bao ty 1& no x4u nam 2027-2028 I&n lan luvot 2,85% va 2,8% (t
lan lwot 2,8% va 2,75%) va giam nhe gia dinh chi phi tin dung xudng lan lvot 1,12%,
1,29% va 1,34% (twr lAn lwot 1,17%, 1,32% va 1,42%). Trwde stre ép 1én ty 1€ NIM va
|3i tlr hoat ddng ngudn vén sut gidm, ching tdi cho rang MSB sé kiém soat ch&t ché
chi phi dy phong, didu nay cé thé han ché kha nang xt ly no' x4u cia Ngan hang.

Duy tri dw bao thu nhap khéng thwéng xuyén: MSB ky vong sé thu hdi 1-2,5 nghin
ty déng tir cac khoan no' xau ngoai bang va tai san ton dong trong ntva cudi ndm 2026.
BLD cho biét Ngan hang hién dang x( ly 2-3 tai san tén dong I&n dwoc thé chap bang
tai s&n dam bao trj gia khoang 8 nghin ty ddng véi muc tiéu hoan tat trong nam 2026.

Biéu db6 10: Cac khoan thu nhap khéng thwéng xuyén, MSB  Biéu db 11: Chi phi HD va hé s6 CIR, MSB
Cac khoan thu khoéng thwong xuyén déng gop dang ké vao loi Hé sb CIR tré vé mirc binh thuwong sau khi bat ngd giam trong

nhuan Q4/25
Cac khoan thu nhap khong thwong xuyén khac Chi phi HD Ha s6 CIR (cot phai)
m Thu nhap | khéng thwéng xuyén ’ ’
op S shong werigxayen ) 2,000 - - 70%
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Nguén: MSB, HSC Ngudn: MSB, HSC

Chung t6i gitr nguyén gia dinh thu nhap khéng thwéng xuyén dat 1,2 nghin ty déng
cho nam 2026 va 500 ty déng cho nam 2027, van thap hon ky vong ciia BLD. Ching
t6i tin rang cac khoan thu hdi dang ké van kha thi, trén co sé: (1) lich st hoat déng
cla MSB va (2) BID (Mua vao; gia muc tiéu 43.500d) da xt& ly thanh cong mét khoan
vay hop vén véi MSB trong Q4/2025.

Dw bao m¢éi: Giam binh quan 2,6% dw bao LNTT giai doan 2026-2028

HSC gidm lan lwot 3,5%, 3,1% va 1,6% (binh quan 2,7%) dy bao LNTT giai doan
2026-2028 chu yéu sau khi ha gia dinh ty 1& NIM va |4i tr hoat dong tw doanh. Tuy
nhién, chi phi hoat déng that chat va chi phi tin dung gidm nhe sé& bu dap moét phan
cho nhirng tac déng trén. HSC hién dy bao LNTT tang trwéng 13,8% trong nam 2026
(nh& 1,2 nghin ty déng thu nhap khéng thuéng xuyén), 1,9% trong ndm 2027 va 8%
trong nam 2028, twong dwong toc d6 ting trwédng CAGR 3 nam dat 7,8% (so v&i 8,4%
trwéc do).
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Bang 12: Cac gia dinh quan trong, MSB
Nhirng diéu chinh chinh gdm: ha gia dinh ty 1& NIM va gidm nhe gid dinh chi phl’ tin dung

_

2026 2027 2028 2026 2027 20238
Tang trwdng tin dung 16.8% 14.1% 13.4% 13.2% 14.1% 13.9% 13.7%
Tang trwdng tin dung, Ngan hang me 15.8% 12.5% 13.0% 13.0% 12.5% 13.5% 13.5%
Tang trwdng tin dung, TNEX 114.5% 100.0% 25.0% 20.0% 100.0% 25.0% 20.0%
Tang trwéng tién g 27.2% 7.5% 13.4% 13.2% 7.5% 13.9% 13.7%
Ty 1€ NIM 3.15% 3.18% 3.26% 3.31% 3.15% 3.24% 3.26%
Ty 1& ng x4u 2.69% 2.85% 2.80% 2.75% 2.85% 2.85% 2.80%
No x4u méi hinh thanh 1.65% 1.70% 1.60% 1.60% 1.70% 1.60% 1.60%
Chi phi tin dung 1.01% 1.17% 1.32% 1.42% 1.12% 1.29% 1.34%
Ty lé LLR 52% 46% 45% 48% 46% 46% 46%
Hé s6 CIR 36% 36% 36% 36% 36% 35% 35%
Ty |é chi phi HD 2.64% 2.75% 2.60% 2.55% 2.67% 2.48% 2.43%
Ty 1& NIM diéu chinh rdi ro 2.15% 2.00% 1.93% 1.89% 2.03% 1.94% 1.92%
Lai thudn HD dich vu / tai san binh quan 0.48% 0.44% 0.46% 0.46% 0.43% 0.46% 0.47%
ROA 1.55% 1.56% 1.43% 1.35% 1.52% 1.40% 1.34%
ROE 14.20% 14.55% 12.87% 12.08% 14.12% 12.54% 11.98%

Ngubn: MSB, HSC

Trién vong dai han: M& rong hé sinh thai cai thién tiém nang
thu nhap ngoai lai

Ngay 28/9/2026, MSB da cong bb cac dé xuét xin y kién cb dong bao gom: (1) M&
rong hé sinh thai tai chinh va (2) tang vbn théng qua phat hanh quyén mua ty 1& 25%
s6 lwong cb phiéu dang lwu hanh. Nhin chung, cac ké hoach nay sé glup hé s6 CAR
clia MSB cai thién (12,3% vao cudi Q2/2026) va nén thu nhap ngoai lai mé rong trong
trung han, mac du ching t6i ky vong tac dong chi tré nén rd rang ké tir ndm 2028 khi
Ngan hang hoan tat cac thwong vy mua lai va thanh 1ap cac cong ty con theo ké
hoach. Tuy nhién, trong ngan han, viéc tang vdn sé pha lodng EPS va hé s ROE cho
dén khi ngudn vén méi dwoc dua vao st dung va bat dau phan anh vao loi nhuan.

Cac ké hoach hé sinh thai tham vong

Day la 1an dAu tién MSB cong bd ké& hoach thanh 1ap hodc mua lai cac cong ty bao
hiém nhan tho va phi nhan tho cting mét ngan hang tai VIFC, tuy nhién chwa dwa ra
16 trinh cu thé. Trwéc A6, MSB ciing da dwa ra cac dé xuat xay duwng mot hé sinh thai
tai chinh, bao gém: mua lai mét CTCK, 1an dau dwoc dé cap tai PHCD nam 2025 va
duoc trinh lai trong dé& xuat nay, va mua lai mét céng ty quan ly quy da dwoc théng
qua tai BPHCD nam 2026.

Chung t6i cho rang CTCK muc tiéu nhiéu kha ndng 1a CTCK Stanley Brothers (VUA;
Chuwa khuyén nghi), mét cong ty lién két véi Tap doan ROX trong d6 cac cong ty lién
quan dén tap doan ndm gitr 87% cb phan. Theo BLD, MSB du kién chi thuc hién
thwong vu sau khi CTCK nay co lai trong 3 ndm lién tiép, déng nghia v&i khoang nam
2028. Ngan hang chwa cong b théng tin vé dinh gia dw kién hay cau tric thwong vu,
diéu nay han ché kha nang danh gia thwong vu cla ching t6i.

Tac dong: Chién lwoc nay phu hop véi xu hwéng chung ctia nganh va sé gidp da
dang hoéa thu nhap ngoai lai theo thdi gian, mac du Ngén hang me sé tiép tuc la dong
Iwc tang trwdng lgi nhuan chinh trong ngén han. Lién quan dén viéc thanh 1ap mét
c6ng ty bao hiém nhan tho, MSB c¢6 kha nang sé phai bdi thuwéng cho Prudential theo
thda thuan phan phdi bao hiém déc quyén qua ngan hang hién tai (giai doan 2021-
2036). Theo d6, ching t6i nang nhe gia dinh ROE dai han trong cac nam cubi cia mod
hinh thu nhap thdng dw dé& phan anh déng gép tiém nang ctia cac cong ty con vao thu
nhap ngoai lai.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB)

Bang 13: Diéu chinh dy bao lgi nhuan, MSB
Chung t6i diéu chinh giam 2,6% du bao LNTT giai doan 2026-2028 sau khi ha gia dinh ty 1& NIM va 1ai HD ngudn vén, du duoc bu

d&p mot phan nhe viéc giam gia dinh chi phi HD va chi phi dw phong
ﬂm

| 2025 | 2026 2027 2028 2026 2027 2028

Thu nhap lai thuan 10,947 12,841 14,612 16,663 12,563 14,242 16,308
Tang trwdng 6.9% 17.3% 13.8% 14.0% 14.8% 13.4% 14.5%
Diéu chinh -14.7% -2.2% -2.5% -2.1%
Lai thuan HD dich vy 1,753 1,881 2,158 2,444 1,814 2,167 2,464
Tang trwéng 29.5% 7.3% 14.7% 13.2% 3.5% 19.5% 13.7%
Diéu chinh -6.8% -3.6% 0.4% 0.9%
Thu nhap khéng thwong xuyén 1,200 500 0 1,200 500 0
Tang trwdng -58.3% -100.0% -58.3% -100.0%
Diéu chinh 0.0% 0.0% 0.0%
Thu nhap ngoai lai khac 1,344 1,095 1,078 1,211 851 812 896
Tang trwédng -48.7% -18.5% -1.6% 12.4% -36.7% -4.5% 10.4%
Diéu chinh 22.7% -22.3% -24.7% -26.0%
Téng thu nhap HD 14,045 17,018 18,347 20,318 16,428 17,721 19,669
Tang trwdng -1.2% 21.2% 7.8% 10.7% 17.0% 7.9% 11.0%
Diéu chinh -17.5% -3.5% -3.4% -3.2%
Chi phi HD -5,068 -6,104 -6,567 -7,285 -5,927 -6,272 -6,980
Tang trwdng -3.1% 20.5% 7.6% 10.9% 17.0% 5.8% 11.3%
Diéu chinh -17.0% -2.9% -4.5% -4.2%
Loi nhuan HD trwéee trich 1ap dw phong 8,977 10,913 11,780 13,033 10,501 11,449 12,689
Tang trwéng -0.1% 21.6% 7.9% 10.6% 17.0% 9.0% 10.8%
Diéu chinh -17.7% -3.8% -2.8% -2.6%
Chi phi dw phong -1,918 -2,587 -3,334 -4,053 -2,470 -3,266 -3,853
Tang trwéng -7.9% 34.9% 28.9% 21.5% 28.8% 32.2% 18.0%
Diéu chinh -25.9% -4.5% -2.1% -4.9%
LNTT 7,058 8,326 8,446 8,980 8,031 8,183 8,836
Tang trwdng 2.2% 18.0% 1.4% 6.3% 13.8% 1.9% 8.0%
Diéu chinh -15.2% -3.5% -3.1% -1.6%
Lei nhuan thuan 5,629 6,663 6,757 7,184 6,451 6,547 7,069
Tang trwéng 2.0% 18.4% 1.4% 6.3% 14.6% 1.5% 8.0%
Diéu chinh -15.5% -3.2% -3.1% -1.6%

Nguén: MSB, HSC

Tang von théng qua phat hanh quyén mua ty 1é 25% sé ¢é phiéu dang lwu
hanh

MSB dv kién chao ban 936 triéu cb phiéu méi (twong dwong 25% sb cb phiéu dang
lwu hanh) cho cb déng hién hiru véi gia 10.000d/cp vao cubi ndm 2026, tuy thudc vao
sy chap thuan ctia ¢b dong va co quan quan ly. Téng sb tién thu dwoc 9.360 ty dong
sé& dwoc phan bd 69% cho hoat dong cho vay cét I8i, 24% goép vén vao cac cong ty
con va phan con lai cho dau tw cong nghé. Sau khi hoan tat, hé s6 CAR dwoc ky vong
sé tang thém 2,4 diém phan tram 1&n 14,7% (theo wéc tinh cha chang téi, trwdc khi
trir cac khoan gép von vao cong ty con do chua cé timeline hodc con kha xa), tir d6
gitp hé tro ting trwdng cho vay va tai tro cho ké hoach phat trién hé sinh thai.

Bang 14: Muc dich str dung ngudn vén tir dot tang von, MSB
Gan 70% ngudn vén huy dong sé duoc st dung dé cép tin dung, trong khi 24% dwoc
phan bd cho cac céng ty con

Gia tri dw kién
Cho vay khach hang ca nhan va doanh nghiép 6,500 69%
Dau tw, gép vén/mua cb phan 2,260 24%
Dau tw céng nghé 600 6%
TONG 9,360

Nguén: MSB, HSC
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Bang 15: Phan tich CAR, MSB
Dot tang vén du kién sé giup CAR tang 2,4 diém phan tram, trwdc khi khau triv cac khoan

dau tw vao cong ty con
Ty dong Q2/26 Sau dot phat hanh quyén mua

Vén cép 1 45,246 54,606
Vén cép 2 1,865 1,865
(-) Giam trw 1 1
Tai san c6 trong s rdi ro 383,858 383,858
CAR 12.3% 14.7%
Ty lé von cap 1 11.8% 14.2%

Nguén: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 06/10/2026

Dinh gia va khuyén nghi

HSC gitr nguyén gia muc tiéu 13.500d (rti ro gidm gia gan 5%) do tac dong tich cyc
tlr viéc nang nhe gia dinh ROE dai han bu dép cho tac dong tiéu cwc tr viéc ha dw
bao lgi nhuan giai doan 2026-2028. Sau khi gia cb phiéu tang 37% ké tir dau nam,
MSB hién giao dich v&i P/B dw phéng 1 ndm la 0,98 1an, cao hon binh quan 5 ndm
qua khir & mirc 0,91 1an, trong khi mirc chiét khAu so véi binh quan nganh da thu
hep xudng 17% tir mirc day 40%. Dwa trén duw bao hé sé ROE thap hon so véi binh
quan nganh, chang téi cho rang tiém n&ng tang gia hién khéng dang ké. Do d6, ching
t6i duy tri khuyén nghi Nam gitp.

Két luan va phwong phap luan

HSC gil nguyén gia muc tiéu 13.500d (rdi ro giam gia gan 5%) do tac dong tich cuc
tr viéc nang dw bao ROE dai han bu dap cho tac dong tiéu cwe tr viéc giam binh
quan 2,6% dy bao lgi nhuén giai doan 2026-2028. Cac gia dinh dinh gia dwoc gitr
nguyén voi gia dinh chi phi vén CSH & mirc 14,45%, trong do: 13i suét ph| rdi ro 4%,
phan bu rdi ro vén CSH diéu chinh 9,5% va beta 1,1. Tai gia muc tiéu cla chung t6i,
P/B dw phong muc tiéu tai thoi diém gilra nam 2027 la 0,97 I4n v&i hé sd ROE dvw
phéng binh quan 3 nam dat 12,9%. Chung tai duy tri khuyén nghi N&m gitr.

Bang 16: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MSB

2028F  2029F  2030F  2031F  2032F  2033F  2034F  2035F
Loi nhuan thuan 6,451 6547 7,069 8363 10,052 11,521 12,903 14,164 15234 16,045
(-) Chi phi vén CSH 6,133 7,071 8017 9,038 10,247 11,699 13,052 14,273 15292 16,045
Lei nhuan thang dw 318 -524 -948 -675 -195 -178 -149 -109 -58 0
Gia tri dai han 0
(x) Hé sb chiét khau dén cubi 2026 1.00 087 0.76 0.67 0.58 0.51 0.44 0.39 0.34 0.30
Gia tri hién tai cua loi nhuan 318 458 724 450 114 91 66 -42 20 0
thang dw
Gia tri sb sach cubi ky 48,933 55,479
Gia tri von CSH giira 2027 50,471
S(?Ju’c_?ng cO phiéu dang Iwu hanh 3744
(triéu)
Gia muc tiéu giiva 2027 13,500

Nguén: HSC

Bang 17: Phan tich dé nhay cua gia muc tiéu, MSB

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
8.5% 14,800 14,500 14,200 13,800 13,500
9.0% 14,500 14,100 13,800 13,500 13,200
Phan bu rdi ro vén CSH diéu chinh 9.5% 14,100 13,800 13,500 13,200 12,900
10.0% 13,800 13,500 13,200 12,900 12,600
10.5% 13,400 13,100 12,900 12,600 12,300
Nguén: HSC
Biéu dé 18: P/B trwot dw phéng 1 nam, MSB Biéu doé 19: Po léch chuan so véi gia tri binh quan, MSB
MSB dang giao dich v&i P/B trwot dw phong 1 nam la 0,98 lAn... ...cao hon 0,3 do léch chuan so voi gia tri binh quan la 0,91 lan
Thuc té Dy bao cla thi trtdng e Dy bdo ctia HSC 4.0 7
1.9
3.0
1.7 1
2.0 A
1.5 1
1.3 - 1.0 1
1.1 0.0 1
0.9 - -1.0 1
0.7 - 2.0 -
0.5 ‘ ‘ ‘ ‘ ! @fﬂ”w’“ﬁ%mm@@“%%@@@m@
T9/21 T9/22 T9/23 T9/24 T9/25 T9/26 QAN QU QIPECIP TR LLT

Nguén: Di¥ liéu thi triong, HSC Ngudn: D@ liéu thj truong, HSC
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Boi canh dinh gia

Dién bién gia c6 phiéu MSB tich cuwc nhat trong sb cac NHTM trong pham vi phan tich
clia ching t6i, tdng 37% ké tir dau n&m (so v&i STB va LPB ting 1an lwot 33% va
20%). Theo d6, MSB dang giao dich véi P/B dy phéng 1 nam 1a 0,98 1an, cao hon 0,3
dd léch chuan so vé&i binh quan 5 nam & murc 0,91 Ian, trong khi mirc chiét khau so
v&i binh quan nganh da thu hep xuéng 17% t&» mirc sau nhat 1a 40%. Do hé sb ROE
duoc dy bao thap hon so véi binh quan nganh, ching téi nhan thdy MSB khéng c6
nhiéu déng lwc dé dwoc dinh gia lai nhw hién tai va cho rang bién an toan tai dinh gia
hién tai khong da 1én.

Biéu dé 20: Chénh léch dinh gia, MSB so v&i binh quan nhém  Biéu dd 21: Hé s6 ROE, MSB so véi binh quan nhém NHTM

NHTM tw nhén tw nhan ) )
Chiét khau dinh gia so voi nhom NHTM tw nhén da thu hep con  ROE cla MSB duv kién sé thap hon mlc binh quan clia cac
17% tir mirc séu nhat 1a 40% NHTM tw nhén khac
20% - — MSB —— Binh quan nhém NHTM tw nhén
22% 1

or W

0% A MW 20% 7
o/

0% 18%

-20% - 16%
-30% - 14% 1
_40% - 12% 1
-50% n 10% T T T T T T T T 1
T9/21 T9/22 T9/23 T9/24 T9/25 T9/26 2020 2021 2022 2023 2024 2025 2026 2027 2028
Nguén: Di liéu thi truong, HSC Nguén: Dir ligu thi truong, HSC
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Ngay 06/10/2026

hai Viét Nam (MSB)

Bao céo KQ HDKD (ty dong) 12-24A  12-25A
Thu nhap lai 18,681 21,601
Chi phi li (8,438) (10,654)
Thu nhap lai thuin 10,243 10,947
Lai thuan HB dich vy 1,354 1,753
Lai thudn HD KDNH 1,056 845
L&i/13 t mua ban CK 273 (76.7)
Thu nhap tir gép vén, mua cp 0 0
Thu nhap khac 1,292 576
Téng thu nhap HD 14,218 14,045
Chi phi HD (5,230) (5,068)
LN trwéc dw phong 8,988 8,977
Chi phi dy phong (2,084) (1,918)
Lai/I5 tir Cty LD,LK - -
LNTT 6,904 7,058
Chi phi thué TNDN (1,384) (1,430)
Loi ich cb déng thiéu sé 0 0
Loi nhuan thuan 5,520 5,629
EPS (ddng) 1,474 1,503
DPS (déng) 0 0
Slg CP binh quan (triéu dv) 3,744 3,744
Slg CP cudi ky (triéu dv) 3,744 3,744
Slg CP pha lodng cudi ky (triéu dv) 3,744 3,744

12-24A

Bang can déi ké toan (ty dong)

12-25A

29,247
(16,683)
12,563
1,814
435
(136)

0

1,752
16,428
(5,927)
10,501
(2,470)
8,031
(1,579)
0

6,451

1,723

0
3,744
3,744
3,744

12-27F
32,343
(18,101)
14,242
2,167
538

0

0

774
17,721
(6,272)
11,449
(3,266)
8,183
(1,637)
0

6,547

1,749

0
3,744
3,744
3,744

12-27F

Chi sé tang trwdng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
36,719  Chi s6 ting trwéng
(20,411)  T&ng truéng tong TS (%) 19.9 27.3 7.78 124 13.7
16,308 Tang trwdng cho vay KH (%) 18.3 16.3 15.0 13.9 13.7
2,464  Tang truang huy dong KH (%) 16.8 27.2 7.55 13.9 13.7
612  Tang trudng tién gtri va CCTG (%) 24.4 28.7 9.96 13.9 13.7
0  Tang trwdng VCSH (%) 17.6 15.3 15.3 13.4 12.7
0  Tang trwdng thu nhap 1ai thuan (%) 11.5 6.88 14.8 13.4 14.5
284  Tang/giam chi phi hoat dong (%) 868  (3.11) 17.0 5.82 11.3
19,669  Tang trudng LN trdc dw phong (%) 207 (0.12) 17.0 9.03 10.8
(6,980)  Tang trwdng LNTT (%) 18.4 2.24 13.8 1.90 7.97
12,689  Tang trwdng LN thuan (%) 18.9 1.97 14.6 1.48 7.97
(3,853)
- Chisb hiéu qua
8,836 Tong TN HD/Tdng TS BQ (%) 4.84 3.86 3.88 3.80 3.73
(1,767)  Chi phi/Téng TS binh quan (%) (1.78)  (1.39) (1.40) (1.34) (1.32)
0 TS sinh Iai BQ/téng TS BQ (%) 95.6 95.5 94.3 94.3 94.7
7,069  Téng TN HB/nhan vién (ty ddng) 213 210 2.46 2.65 2.95
LN thudn/CN, Phong GD (ty déng) 212 216 24.8 25.2 27.2
1,888
0 Chisédinhgia
3,744  PJE (l4n) 9.63 9.45 8.24 8.12 7.52
3,744  P/B (lan) 1.44 1.25 1.09 0.96 0.85
3,744  Loi suét cd tie (%) 0 0 0 0 0

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

Tai san
Tién & twong duong tién 1,203 1,459
Tién gtvi tai NHNN 5,495 9,820
Tién gti tai cac TCTD khac 60,936 73,969
Chirng khoan kinh doanh 0 0
Cac cong cu tai chinh phai sinh 0 0
Sé dw cho vay thuan 173,467 202,358
T6ng dw no cho vay 176,493 205,209
Duw phong rti ro (3,026) (2,851)
Chirng khoan dau tw 65,570 97,293
CK dau tw s8n sang dé ban 65,605 97,308
CK dau tw gitr dén ngay déo han 0 0
Duw phong rti ro (34.9) (14.7)
Déu tw dai han 12.0 1.24
Tai san c6 dinh 433 498
Tai san khac 13,032 22,276
Téng tai san 320,148 407,674
No phai tra 283,331 365,228
Tién gtri ciia NHNN 9,204 23,067
Tién gli ctia cac TCTD khac 92,189 108,610
Téng tién gtri KH 154,612 196,672
Trai phiéu va CCTG 21,211 29,634
No khac 5384 6,812
Vén chu s& hivu 36,817 42,446
Vén diéu lé 26,000 31,200
Théng dw vén cb phan 33.0 33.5
Loi nhuan gil lai 7,495 6,818
QuY & vdn khac caa CSH 3,289 4,394
Loi ich ¢ déng thiéu s 0 0
Téng ng phai tra va vén CSH 320,148 407,674
BVPS (déng) 9,834 11,337

2,364
5,910
82,738
0

0
232,944
236,020
(3,075)
87,466
87,469
0

(2.82)
1.41
568
27,398
439,390
390,457
11,820
120,401
211,512
37,326
8,274
48,933
37,440
335
5,959
5,501

0
439,390

13,070

2,692
5,384
94,214
0

0
265,309
268,808
(3,499)
99,546
99,549
0

(2.82)
1.62
538
26,391
494,076
438,596
13,459
131,082
240,849
42,503
9,421
55,479
37,440
335
11,538
6,468

0
494,076

14,818

Chi sé Igi nhuan

3,061 TN thuan/Tong TN HD (%) 38.8 40.1 39.3 36.9 35.9
6,123  ROAA (%) 1.88 1.55 1.52 1.40 1.34
107,150 ROAE (%) 16.2 14.2 14.1 12,5 12.0
0  Chi phi huy déng BQ (%) 3.34 3.35 4.51 4.48 4.46
0 Loisuétgop BQ (%) 6.66 6.22 7.33 7.35 7.34
301,815  Loi suét thuan (%) 3.32 2.86 2.81 2.87 2.88
305,766 Ty & NIM (%) 3.65 3.15 3.15 3.24 3.26
(3,952) TN lai thudn/Téng TN HD (%) 9.52 12.5 11.0 12.2 125
113,162  Lai thuin HD DV/Téng TN HD (%) 72.0 77.9 76.5 80.4 82.9
113,165 TN ngoai lai khac/Téng TN HD (%) 18.4 9.57 12,5 7.41 4.56
0 Tyl CIR (%) 36.8 36.1 36.1 35.4 35.5
(2.82) Ty I8 LN thuan tra CT (%) 0 0 0 0 0
1.84
612  Chisé an toan vén
30,024  Hé s6 CAR (%) 12.4 12.7 12.3 12.4 123
561,949 VCSH/Tdng TS (%) 11.5 10.4 11.1 11.2 111
499,401  Don bay vén (1an) 8.70 9.60 8.98 8.91 8.98
6,123
158,851  Chi s6 chat lwgng tai san
273,917 Ty lé ng xéu (%) 2.67 2.69 2.85 2.85 2.80
48,338 H&sOLLR (%) 64.1 51.6 457 457 46.2
10,715
62,548 Chi s6 thanh khoan
37,440 Hé s LDR (%) 114 104 112 112 112
33.5  Vay lién NH/ Tdng huy dong (%) 34.4 324 326 31.6 33.0
17,624  Duw ng cho vay/ Téng TS (%) 55.1 50.3 53.7 54.4 54.4
7,450
0 Quy mé
561,949  S6 chi nhanh, phong GD 260 260 260 260 260
S6 lwgng nhan vién 6,678 6,678 6678 6678 6,678
16,706
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 06/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

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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