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EN NHTMCP Sai Gon Thwong Tin (STB - HSX)

Bao cao doanh nghiép Ngay 27/11/2024

Mua vao (g nguyén) Qua trinh tai cau triac gan hoan tat; khuyén nghi

Gia muc tiéu: VNB41,000 (fcr VND37,200) -

Tiém nang tang/giam: 24.1% Mua vao

Gia cé phiéu (d6ng) (21/11/2024) 33,050 = HSC duy tri khuyén nghi Mua vao nhung tang 10% gia muc tiéu lén 41.000d

Ma Bloomberg STB VN (tiém nang tang gia 24%) do tac dong tich cuc tlr viéc diéu chinh gia dinh dinh

Gia cao/thp 52 tuan (d) 26,300-35,800 gia l&én hon tac dong tiéu cwe tr viéc ha dy bao lgi nhuan.

Sfoo;bfh ftfu*j;”)((:“;)) giggg * Chung t6i gidm binh quan 11% dy bao LNTT giai doan 2024-2026 chu yéu do

Vén héa triltrwc‘rngg(tryUSD) 2’452 ha dw bao lai thuan HD diph vu va nang dw bao chi phi tin dung. Theo dé, chung
_— : ' t6i dw bao lgi nhuan thuan tang trwdng trung binh 3 nam téi dat 23,4% va hé

R LD S s& ROE nam 2025-2026 dat 20%

Sig CP NN dwoc s& hivu (tr.dv) 566 e .

Slg CP NN dugc mua (tr.dv) 128 = Sau khi gia cb phiéu gidam 6% trong 1 thang, STB dang giao dich v&i P/B trwot

Gii han ty 1& s& htru NN 30.0% dw phéng 1 ndm 1a 0,93 14n, sat binh quan qua kh& nhung thap hon 9% so véi

Ty 1 s& htru ciia NN 23.2% binh quan nhém NHTM tw nhan & mirc 1,02 1an, so v&i mire chiét khau 18%

Ty 1& freefloat 41.9% vao Q2/2024. Tai gia muc tiéu cta ching t6i, P/B dw phong nam 2024 1a 1,19

Cé dong lon g Dwong Céng Minh (3.32%) 1An.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD 9 thang dau ndm 2024 va trién vong

Boudoga — KQKD 9 thang du néim 2024 tang 18% so v&i cing ky. Méc du thap hon mét chat so
g7000 vGi dw bao, két qua nay van tich cwc voi ty 18 NIM cao, ty 1& ne xau di ngang va tai sén
38000 ton dong gidm. Lai thuan HD dich vu thap anh hwéng té¢i co cau lgi nhuan clia STB
320 nhwng mirc dd khong dang ké.

30000 Sau 9 ndm tai cAu tric (2015-2024), STB da c6 s chuy&n minh manh mé & nhiéu khia
27500 canh, bao gdm quy mé tai san, ty 1& NIM, no x4u, hé s6 ROE va tai san tén dong. Cho

26,000

nam 2025, qua trinh tai cu tric du kién sé& hoan tat véi thuong vu du gia 32,5% cb
han.
el P

Ui Al d bbb s sl oo d Bt dd ke
v e e Tae dong: Giam binh quan 11%/nam dw bao LNTT giai doan
Gia c6 phiéu (%) -1thg -3thg -12thg 2024-2026
Cb phiéu thwong (6.24) 10.4 12.8 o A 3 o _
So véi chi sb (1.04) 13.0  (2.81) HSC giam binh quan 11%/nadm dy bao lgi nhuan giai doan 2024-2026 sau khi ha dy

So véi nganh - - - bao Iai thudn HD dich vu va nang dy béo chi phi tin dung. Theo dw bao mai, loi nhuén
Ngudn: Cong ty, FactSet ~ S€ tang trudng trung binh 23,4% trong 3 ndm t&i va hé sé ROE ndm 2025-2026 dat
20%. Dw b&o clia ching t6i thAp hon 7% so véi thi trweéng cho thy quan diém than
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HSC va trung binh thj trwéng trong déi véi chién lwgc trich 1ap dy phong ctia Ngan hang.

EPS PC (d6ng) HSC Thijtrwéng % ch.léch Pinh gié va khuyén nghi

2024F 4,219 4,381 (3.7) o x s N : i L , ,
2025F 5,738 6,451 (11.1)  Gié co phieu STB da giam 6% trong 1 thang qua (sau khi téng 17% trong 1 thang trudc
2026F 7.278 7.740 (6.0) do), so v&i mire giam 8% binh quan nhém NHTM tw nhan. Tir d6, STB dang giao dich

Nguén: Bloomberg, HSC uéc tinh v&i P/B truot dw phéng 1 nam la 0,93 Ian, sat véi binh‘quén qua khtr nhwng thap hon

9% so v&i binh quan nhém NHTM tw nhan & mdc 1,02 Ian va thap hon 24% so v&i ngan

M6 ta doanh nghiép hang twong dong nhéat 1a ACB (1,57 lan, Mua vao, gia muc tiéu 34.700d). Tai gia muc

tiéu mai, tiém nang tang gia la 24% va P/B dy phdng nam 2025 la 1,19 1&n, cao hon so

v&i binh quan nhém NHTM tw nhan & mic 1,14 1an (thdp hon 14% so véi ACB, 1,39
I&n). Chung t6i duy tri khuyén nghi Mua vao d6i voi STB.

STB la mot trong nhing ngén hang tw nhan co
tong tai san I&n nhat. Ngan hang tap trung vao cho
vay mua nha, 6 t6, kinh doanh hé gia dinh va cac i i - R
doanh nghiép vira va nhé. Mtrc chiét khau dinh gia ctia STB dé thu hep ké tr Q2/2024, nhiéu kha nang do tam ly
thi trwong céi thién dwa trén ky vong STB sé hoan tat qua trinh tai cu tric vao ndm
2025. Trén thuc té, néu thwong vu déu gia 32,5% cb phan tb chuc thanh cong trong
ndm t&i, tam ly thi trwdng sé dwoc nang cao dang ké va dinh gia cb phiéu sé tiép tuc
dwoc danh gia lai & mat béng cao hon. Ngoai ra, lgi nhuan dwgc ky vong sé tang trwdng
manh mé sau giai doan tai cu tric.

Ban géc béng tiéng Anh clia bao cao nay duoc phat hanh vao ngay 22/11.

Cudi nam: Thang 12 12-22A
Thu nhap i thuan (ty ddng) 17,147 22,072 24,893 28,747 33,087
Téng thu nhap HD (ty dong) 15177 13,283 15,642 19,268 23,286
LN thuan (ty ddng) 5041 7,719 8,552 11,388 14,442
Chuyén vién phan tich EPS (ddng) 2,674 4,094 4,537 6,040 7,661
Lé Khanh Tang DPS (dng) - - - - .
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dong) 20,489 24,259 28,611 34,350 41,627
tung.lkhanh@hsc.com.vn P/E (lan) 12.4 8.07 7.29 5.47 4.31
+84 24 3933 4693 Ext. 4844 Loi sut ¢ tic (%) _ _ _ _ _
Pham Lién Ha, CFA P/B (1an) 1.61 136  1.16 0.96 0.79
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 446 53.1 10.8 33.2 26.8
ha.plien@hsc.com.vn ROAE (%) 13.8 18.3 17.2 19.2 20.2
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/11/2024

Bwéc vao nam thir 10 cua thap ky tai cau tric

KQKD 9 thang dau nd&m 2024 cia STB mac du thap hon mét chut so véi dw bao
nhwng van rét tich cuc vai ty 1& NIM cao, ty 1é ng xau di ngang va tai san tdn dong
giam. HSC gidm binh quan 11% dw béao lgi nhuan giai doan 2024-2026 sau khi ha
dw bdo ai thuan HP dich vu va nang dv bao chi phi tin dung. Theo dw bao méi, loi
nhuan van tang trwdng tot trung binh 3 nam dat 23,4% va hé sd ROE nam 2025-
2026 dat 20%. Sau 9 n&m tai cAu trdc (2015-2024), STB da c6 sw chuyén minh manh
mé & nhiéu khia canh, bao gdm quy mé tai san, ty I& NIM, no x4u, hé sb ROE va tai
san t()n dong. Ngan hang da bwdc sang nam 2025, nam cudi cung trong qua trinh
tai cau tric véi thwong vu dau gia 32,5% cb phan Thuo'ng vu nay, tim kiém nguoi
dirng dau mai cho STB, sé 1a dong luc Ién thic day gia cé phiéu.

Phan tich KQKD Q3/2024: Virng chac nhwng thap hon dw bao

STB céng bd LNTT Q3/2024 dat 2.752 ty dong, tang 32% so véi mirc nén thap clng
ky, chl yéu nhé thu nhap I4i thuan tang 31%, bu dap thu nhap ngoai 1ai gidam 19% so
v&i cung ky va chi phi dw phong tang 45% so véi cung ky. Tinh chung 9 thang dau
nam 2024, LNTT dat 8.094 ty dong (t&ng 18% so v&i cung ky), bang 70% dw bao ca
nam va thap hon mét chut so véi duw bao 9 thang cla chung ti.

Bang 1: KQKD Q3/2024, STB
LNTT trong 9 thang d&u ndm 2024 cla STB thap hon so vé&i wéc tinh ctia ching t6i do Ii thuan HD dich vu khiém tén

% so vow % so ve&i % dw bao
Q3/2023 Q3/2024 N 972023 972024 Ky ciia HSC
Thu nhap lai thuan 4,851 6,365 31% 16,439 18,433 12% 74%
Thu nhap ngoai lai 1,076 873 -19% 3,025 2,835 -6% 56%
L&i thuin HD dich vu 720 756 5% 2,032 2,015 -1% 59%
Lai thudn HDKD ngoai héi 300 218 -27% 803 831 3% 66%
L&i thudn mua ban trai phiéu 16 6 -61% 43 45 5% 122%
Thu nhap thuan khac 30 (111) -469% 125 (60) -148% -18%
Cé tire 10 4 -64% 22 4 -83% 19%
Téng thu nhap HP 5,927 7,238 22% 19,465 21,267 9% 71%
Chi phi HD (3,015) (3,287) 9% (9,480) (10,831) 14% 80%
Loi nhuan trwéce trich 1ap dw phong 2,912 3,950 36% 9,984 10,436 5% 63%
Chi phi dy phong (827) (1,199) 45% (3,144) (2,342) -26% 48%
LNTT 2,085 2,752 32% 6,840 8,094 18% 70%
Loi nhuan thuan 1,635 2,201 35% 5,460 6,489 19% 70%
Nguén: STB

Ty 1& NIM van én dinh

Ty 1& NIM Q3 van 6n dinh, giam 5 diém co ban so v&i quy trwdc va gidm 7 diém co
ban so v&i cung ky. xubng 3,65%, do l&i suét cho  vay giam 7 diém co ban so voi quy
trwde (gidm 219 diém co ban so va&i cung ky) xudng 7,55% va chi phi huy déng giam
10 diém co ban so v&i quy trwdc (gidm 225 diém co ban so véi cung ky) xubéng 4,11%.

Thoi gian t&i, ty I& NIM dy kién sé tang ké tir nam 2025 nhd nhu cau tin dung khéi
sac va tai san ton dong khéng con anh hwéng téi KQKD. Muc tiéu dai han ctia STB
[a duy tri ty I& NIM & mic 4-4,2%.

Chét Iwong tai san va tai san ton dong: On dinh du tién dé cham hon dw
bao

Ty 1& no x4u cta STB ting nhe I1&n 2,47% trong Q3/2024 (tir 2,43% trong Q2/2024)
v&ity 1&é ng nhoém 2 ting 1én 0,72% tr 0,7%. Hé s6 LLR tang lén 75% vao cubi Q3/2024
tr 70% vao cudi Q2/2024, do chi phi dw phong tang lén.

Tai san tén dong cta STB ciing tang Ién 2,8 nghin ty déng tlr 1,9 nghin ty déng tai
thoi diém cudi Q2/2024, trong d6 1,5 nghin ty dong la trai phiéu VAMC va 1,3 nghin
ty déng la cac khoan phai thu chwa trich 1ap dw phong. Tuy nhién, tai san tén dong
hién chi con chiém 0,39% tdng tai san ctia STB cho thdy qua trinh tai cAu tric co vé
sép hoan thanh.
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/11/2024

Viéc xt ly mot sb ganh néng tt tai san tén dong — nhw “cac khoan phai thu lién quan

dich vu thanh toan hé tre’ dién t&” gidm 10,5 nghin ty dong — la mot budc tién dang
ké trong qua trinh tai cAu trac.

Biéu dd 2: Ty Ié NIM theo quy, STB Biéu dd 3: Chi sé chat lwong tai san, STB
Ty 1& NIM duy tri trén mic 3,6% trong 2 ndm qua... ...& ty 1& no xAu &n dinh & mlrc gan 2,5% trong Q3/2024
w— Ty 1 N,IM (COE phéi)A B === Loi suat gop (cdt trai) TV 18 no’ x4U Ty 1& no NhOM 2 e H& s6 LLR (cOt phai)
e=g=== Chi phi huy dong (cot trai) o o,
129% 59 4% 180%
- 160%
3%
10% 49, 140%
3%
8% 120%
3% 2% 100%
6% . 2% 80%
4% 2% 0 60%
1% 40%
0
2% 1% 1% 20%
0% 0% 0% 0%
SSSSS539383838833+% 8835888338883
3598359585983 35988 300630683 35336300 05
Nguén: STB, HSC Nguén: STB, HSC

Bang 4: Tién do xuv ly tai san tén dong, STB
Tai san ton dong van duy tri & mirc khong dang ké voi ty trong thap hon 0,5% tong tai san

trong nhiéu quy lién tiép
Ty ddng Q3/2023  Q4/2023 Q1/2024  Q2/2024  Q3/2024

Trai phiéu VAMC rong 3,887 1,830 1,401 623 1,482
Lai dw thu 0 0 0 0 0
Khoan phai thu tdn dong 1,846 1,846 1,569 1,292 1,292
Quy mé tai san tén dong 5,734 3,676 2,970 1,914 2,774
% tong tai san 0.88% 0.55% 0.43% 0.27% 0.39%

Cac khoan phai thu lién quan

dén dich vu thanh todn 19,748 32,149 23,033 9,566 =

Nguén: STB, HSC

Trién vong tong thé
Trwée khi phan tich trién vong, ching téi nhic lai vé qua trinh STB da trai qua. Trong

s6 nhirng NHTM tai cAu tric hodc trong dién bj kiém soat dac biét, STB da dat dwoc

e A mot s thanh twu dang ké nhw sau:
Trong 9 ndm tai cau truc, STB

da dat duoc mét sé thanh tuu V& hoat déng ngan hang cét 16i:

Ion nhw sau e Tbdng tai san dat 672 nghin ty déng trong nam 2023, dirng tht 9 trong nganh ngan

hang (gidm tlr thir 7 vao nam 2017 do han murc tin dung th&p sau khi sat nhap vao
nam 2015).

e Tdng dw no tin dung dat 483 nghin ty ddng trong ndm 2023, dng thir 9.
e Tbéng vén huy déng dat 510 nghin ty ddng trong nam 2023, dirng thir 6.

e Tylé NIM tang tr 1,84% vao nam 2017 1én 3,77% trong nam 2023.

e Tylé no xéu gidm t& 4,67% vao ndm 2017 xudng 2,28% trong ndm 2023.
e Hé sb ROE tang manh tr 5,2% vao nam 2017 Ién 18,3% trong nam 2023.
V& hoat dong xt ly tai san ton dong:

e Vao nam 2017, tai thoi diém NHNN chinh thirc cong bd ké hoach tai ciu tric STB
(giai doan 2015-2025), tai san tdn dong ctia STB 1a 83 nghin ty déng, twong dwong
22,6% tbng tai san va bang 350% vén CSH. Tinh dén cubi Q3/2024, tai san ton
dong chi cdn 2,8 nghin ty déng, twong dwong 0,4% tong tai san.
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/11/2024

e Nhirng tai sén‘tén dong I&n da dwoc ban thanh cong, cu thé 1a KCN Phong Phu
(7,9 nghin ty dong, ban nam 2023), KCN D¢ Hoa Il (9,2 nghin ty dong, ban nam
2017), ...

Nhirng thanh twu nay sé xay dwng vi thé tbt d& STB tién vé phia trudc.

Biéu dd 5: Téng dw no tin dung & tién glri theo ngan hang, Biéu db 6: Thi phan tin dung, Q2/2024

Q2/2024
Lwong tién gl & tdng dw no tin dung ctia STB 1an luot I&n th(r 6 ...trong khi thi phan cho vay trong toan nganh ngan hang la 3,4%
& thr 9...
m Téng tién guvi Téng dw no tin dung
2,000,000
Khac
1,500,000 - 28.2%
1,000,000 -
500,000 | — /
VCB
0,
© P40 P PR RSP R P LG STB 5.9%4.29%59%
FFEEELEELLL LS A
Nguén: STB, HSC Nguén: STB, HSC

Biéu dé 7: Tai san tén dong & ROE cuia STB, theo nam
Tai san ton dong clia STB sé dwoc x( ly trong ndm 2025, trong khi hé s6 ROE ciia ngan hang nay sé vwot mic 20% trong ndm

2025-202
mmmm T3i s4n ton dong (cot trai, ty dong) === Tai san ton dong (%) g ROE (%)
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Nguén: STB, HSC duw bao

Nam 2025 dw kién s& la nam ban Ié déi véi STB, véi thwong vu déu gia cb
phan I&n

Cubi ndm 2025 sé la thoi han cudi cung trong ké hoach tai ciu tric STB. Yéu t chinh
dé STB hoan thanh ké hoach nay la thwong vu d4u gia 32,5% cb phan cltia 6ng TrAm
Bé.

Lwu y rang s cb phan nay ban dau la c6 phan cltia 6ng Tram Bé tai ngan hang Phwong
Nam (PNB) va dwoc thé chép cho khodn vay cla 6ng tai PNB. Sau khi PNB sap nhap
v&i STB vao nam 2015, co phan cla 6ng tai PNB da duoc chuyen ddi thanh cb phan
tai STB. Tuy nhién, quyén va nghia vu gan lién véi sb cb phan nay da dwoc chuyen
nhwong vinh vién cho VAMC, do NHNN giam sat. Ong Trdm Bé khong con bét ky
quyén lgi va trach nhiém nao lién quan dén 32,5% cb phan nay ké tir khi sap nhap.
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/11/2024

Theo chia sé tai PHCD nam 2021, dé thu hdi toan bd ng gbc va lai ctia khoan no, gia
ban cho sé c¢d phan nay sé dao dong trong khoang 33.000-34.000d/cp. Tir d6, tbng
gia trj khodn no' nay wéc tinh 1a 20 nghin ty déng (Bang 8), chwa bao gbm gia tri I3
vay trong giai doan 2022-2024.

T d6, HSC wéc tinh Ngan hang sé thu héi téi thiéu 20 nghin ty déng tir 32,5% cb
phan nay. Do gia tri VAMC rét bé (1.482 ty ddng), HSC tin rang STB da trich lap trwéc
phan I&n chi phi dw phong cho tai sdn nay theo ké hoach tai céu tric giai doan 2015-
2025. Do d6, hau hét gia tri thu hdi dwoc sé& dwoc ghi nhan vao thu nhap tr thu hoi
no xau trong théi gian téi sau khi STB ban thanh cong tai san nay. Mat khac, ching
t6i ¢ thé cong thém 15 nghin ty ddng (trlr thué TNDN) vao gia tri sb sach dy bao
(27% gia tri sb sach nam 2024).

Tuy nhién, do s6 lwong Ion c6 phan duoc dau gia rat Ion, do d6 sé kho co thé duwoc
hap thu hét béi mét to chire kinh té don Ié nao.

Chung t6i lwu y réng ching téi chuwa du’a’tiém nang tang ti thwong vu nay vao trong
md hinh dw bdo do thwong vu nay c6 thé mat thc"yi gian dé hoan thanh. Dy bao hién
tai cia chung téi chi phan anh lgi nhuan HBKD c6t 16i cia STB.

Bang 8: Danh gia khoan tai san ton dong I&n nhat ctia STB
Lgi nhuén co thé cao hon duw bao cla ching téi néu STB ghi nhan khoén thu nhap tir thu hdi no' xau sau khi ban thanh céng 32,5%
c0 phan ctia 6ng Tram Bé

N’ clia 6ng Tram Bé Nhan dinh vé khoan ng ctia 6ng Tram Bé
Tién gbc 10,000 Ghi nhan bang trai phiéu VAMC
Lai vay 10,000 Lai vay c6 thé dwoc x6a bd hoan toan trong qua khiy
Téng gia tri (wéc tinh) 20,000
Gia dau gia 20,000+  STB chwa thwc hién d4u gia do van d& 16n v& quyén s& hivu
Gia tri VAMC 1,482 Chi phi con lai néu ban 32,5% cb phan
Thu nhap tir thu hdi ng xau tiém ning (trwéc thué) 18,500
Thu nhap tir thu héi ne xau tiém ning (sau thué) 14,800

Nguén: STB, HSC

Diéu chinh dw bao Igi nhuan: Giam binh quan 11%/nam

Do KQKD 9 thang dau nam 2024 ctia STB thap hon dy bao, HSC diéu chinh giam duw
b&o nhw sau:

e Gitr nguyén dy bao tang trwdng tin dung cho giai doan 2024-2026 1an luvot & mirc
14%, 13%, 13%.

¢ Giam nhe dy bao ty Ién NIM xudng 1an lwot 3,76% (ttr 3,78%) cho ndm 2024, 3,84%
(ttr 3,91%) cho nam 2025 va 3,9% (tir 4,01%) cho nam 2026. Ty I& NIM cia Ngan
hang c6 thé tré lai mirc binh thudng 4% sau khi hoan thanh tai ciu tric méac du
thoi gian nay cé thé 1au hon dw bao do nén kinh t& phuc hdi cham.

e HSC giam lAn lwot 12%, 15% va 17% dw bao 1ai thuan HD dich vu ndm 2024 (twong
dwong tang trwdng 15%), 2025 (tang trvdng 29%) va 2026 (tang trwdng 24%). Thu
nhap dich vu thanh toan va hoa hdng bancassurance sé can nhiéu thdi gian hon
dé& phuc hdi do nhu ciu thap va dich vu ha tdng ctia STB la khiém tén hon so v&i
nganh.

e Chung t6i nang dw bao ty 1& no xau 1&n lan luvot 2,2% (tir 1,9%), 1,9% (tir 1,6%) va
1,8% (tr 1,3%) cho nam 2024, 2025 va 2026.

Tuy nhién, HSC gil nguyén gia dinh tai san ton dong ctia STB sé duoc xt Iy xong
vao gilra nam 2025.

e Chung t6i dw bao chi phi tin dung 1an Iwot 1a 0,96%, 0,86% (tang tr 0,75%) va
0,79% (tang tir 0,62%) trong nam 2024, 2025 va 2026. Chung t6i dw bao STB sé
tiép tuc duy tri chi phi dw phong & muirc cao dé giam ty 1& no' xau, xu hwéng twong
tw giai doan 2018-2021 (khi ty I& no' x4u gidm xudng 1,47% tr 2,11% trong khi chi
phi tin dung binh quan & murc 0,83%). Ddi v&i xu hwdng tdng thé, chi phi tin dung
s& giam cling v&i viéc hoan tat k& hoach tai cAu tric.

Tir d6, viéc diéu chinh gidm dw bao loi nhuan khéng anh hudng dang ké déi véi quan
djém ctia chuing t6i vé trién vong ctia STB. HSC ky vong ké hoach tai cAu tric sé hoan
tat vao nam 2025. Loi nhuan giai doan 2023-2026 dwoc dy bao sé tang trwdng véi
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB)

tbc d6 CAGR 23,4% va hé sb ROE binh quan dat 20% trong nam 2025-2026, twong
dwong binh quan nhém NHTM tw nhan.

Dy bao LNTT ndm 2024 cuia ching t6i sat voi ké hoach ndm 2024 cia STB (10,5
nghin ty déng trong c& nam 2024). Theo d6, LNTT Q4 dat 2,6 nghin ty ddng (tang

25% so va&i cung ky va giam 6% so voi quy trwde). Chang toi gia dinh STB sé trich 1ap
dy phong manh mé trong Q4 (2,6 nghin ty ddng, tang 118% so v&i cung ky va tang
216% so voi quy trvoc) dé x& ly ca no x4u t nhém ngan hang cét I16i va so dv VAMC
tang I1én (1,5 nghin ty dodng). T @6, chi phi tin dung ndm 2025 — n&m cudi cung trong
ké hoach tai cau truc — sé giam xubng va tang trwong loi nhuan sé tich cyc hon. Ty
I& NIM trong quy sé hdi phuc nhe nho tinh hinh kinh té/tin dung hdi phuc.

Chung t6i tom tat gid dinh va dw bao chinh & bén dwdoi.
Bang 9: Cac gia dinh chinh, STB
Cac gia dinh quan trong phan Ién déu khéng dbi, hé s ROE dwoc dy bao sé& gidm nhe do HSC gidm gia dinh 1ai thuan HD dich vu

& tang gia dinh chi phi tin dung

2024F 2025F 2026F 2024F 2025F 2026F
Tang trwdng cho vay 10.1% 14.0% 13.0% 13.0% 14.0% 13.0% 13.0%
Tang trwdng tién gl 12.3% 12.5% 12.5% 13.0% 12.5% 12.5% 13.0%
Ty & NIM 3.77% 3.78% 3.91% 4.01% 3.76% 3.84% 3.90%
Ty 1& no x4u 2.28% 1.90% 1.60% 1.30% 2.20% 1.90% 1.80%
Chi phi tin dung 0.80% 0.95% 0.75% 0.62% 0.96% 0.86% 0.79%
No xau méi hinh thanh 1.46% 0.15% 0.47% 0.43% 0.38% 0.50% 0.72%
Tai san tén dong 1.48% 0.28% 0.00% 0.00% 0.28% 0.00% 0.00%
ROE 18.3% 18.6% 21.1% 22.3% 17.0% 19.2% 20.1%

Nguén: STB, HSC duw bao

Bang 10: Diéu chinh dw bao lgi nhuan, STB
HSC giam binh quan 11% dw bao lgi nhuan thuan mdi nam cho giai doan 2024-2026, cha yéu do chung t6i ha gia dinh lai thuan Hb
HD dich vu & tang gia dinh chi phi dw phong

2024F 2025F 2026F 2024F 2025F 2026F

Thu nhap lai thuan 22,072 25,003 29,271 33,949 24,893 28,747 33,087
T&ng truéng 28.7% 13.3% 17.1% 16.0% 12.8% 15.5% 15.1%
Diéu chinh -0.4% -1.8% -2.5%
Lai thuan HD dich vu 2,618 3,431 4,543 5,808 3,008 3,871 4,808
T&ng truéng -49.6% 31.1% 32.4% 27.8% 14.9% 28.7% 24.2%
Diéu chinh -12.3% -14.8% -17.2%
Thu nhap ngoai lai 4,101 5,084 6,382 7,860 4,560 6,079 7,431
T&ng truéng -54.4% 24.0% 25.5% 23.2% 11.2% 33.3% 22.2%
Diéu chinh -10.3% -4.7% -5.4%
Téng thu nhap HD (ty dong) 26,173 30,087 35,654 41,809 29,452 34,826 40,518
T&ng truéng 0.1% 15.0% 18.5% 17.3% 12.5% 18.2% 16.3%
Diéu chinh -2.1% -2.3% -3.1%
Chi phi HP (12,890) (13,542) (15,255) (16,897) (13,811) (15,558) (17,233)
T&ng truéng 17.6% 5.1% 12.7% 10.8% 7.1% 12.7% 10.8%
Diéu chinh 2.0% 2.0% 2.0%
Chi phi dw phong (3,688) (4,903) (4,417) (4,115) (4,951) (5,034) (5,233)
Tang truéng -58.3% 32.9% -9.9% -6.8% 34.3% 1.7% 4.0%
Diéu chinh 1.0% 14.0% 27.2%
LNTT 9,595 11,643 15,982 20,797 10,690 14,234 18,053
Tang truéng 51.4% 21.3% 37.3% 30.1% 11.4% 33.2% 26.8%
Diéu chinh -8.2% -10.9% -13.2%
L¢i nhuan thuan 7,719 9,314 12,786 16,637 8,552 11,388 14,442
Tang truéng 53.1% 20.7% 37.3% 30.1% 10.8% 33.2% 26.8%
Diéu chinh -8.2% -10.9% -13.2%

Nguén: STB, HSC du béo
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/11/2024

Dinh gia va khuyén nghi

HSC tang 10% gia muc tiéu 1&n 41.000d nhé tac dong tich cuc tir viéc chuyén thoi
diém dinh gia va nang gia dinh phan bu rti ro vén CSH I&n hon tac dong tiéu cuc tir
viéc ha du bao lgi nhuan. Chang téi duy tri khuyén nghi Mua vao. STB dang giao
dich v&i P/B truot dw phong 1 nam la 0,93 Ian, thap hon 9% so véi binh quan nhém
NHTM tw nhan & mirc 1,09 1an — so véi mirc chiét khdu 18% vao Q2/2024. Chang
t6i cho rang cb phiéu STB sé& dwoc dinh gia lai & mét bing cao hon trong ndm 2025
sau khi hoan tat thwong vu dau gia 32,5% cb phan. Tai gia muc tiéu méi, P/B dw
phéng nam 2025 la 1,19 IAn, cao hon binh quan nhém NHTM tw nhan & mic 1,14
lan va thap hon so v&i ACB (1,57 lan).

Phwong phap dinh gia

HSC tang 10% gia muc tiéu 1én 41.000d (tiém nang ting gia 24%) v&i nhirng diéu

chinh nhv sau:

e Chung t6i gidm binh quan 11%/nam dy bao lgi nhuan giai doan 2024-2026. biéu
nay khéng anh huwéng dang ké téi dinh gia ctiia STB.

« Chung t6i ha gia dinh phan b rdi ro von CSH diéu chinh xubng 9% tir 9,5%. Mirc
diéu chinh nay thap hon murc giam 1 diém phan trdam doi voi gia dinh phan bu rdi
ro von CSH chung t6i @p dung cho toan nganh do nhirng rdi ro tiem 4n lién quan
t&i thwong vu dau gia co phan sap toi.

e Chung t6i chuyén thoi diém dinh gia sang cudi nam 2025 tir gitra ndm 2025.

e Luwu y rang chung t6i gia dinh STB 1én ké hoach tang vén qua 2 giai doan dé nang
cao toc dbé téng trwdng, cu th’é: 30% soO lwgng c6 phieéu dang Iwu hanh vao né’m
2026 va 15% sb lwgng cb phiéu dang lwu hanh vao nam 2029. Sau 2 do't tang von
nay, STB sé bwdc vao giai doan tang trwdng on dinh.

Bang 11: M6 hinh dinh gia theo phwong phap thu nhap thang dw, STB
2024F 2025F 2026F 2027F 2028F 2029F 2030F 2031F

Loi nhuan thuan 8,552 11,388 14,442 20,404 21,893 23,775 28,497 31,743 32,489
- Chi phi vén CSH 7,180 8,468 10,167 16,017 18,553 21,268 27,843 31,361 32,302
Lgi nhuan thang dw 1,372 2,919 4,275 4,387 3,340 2,507 655 382 186
Gia tri dai han cla lgi nhuan thang dw 1,476
Chi phi vén CSH tich Ity 1.16 1.34 1.55 1.80 2.09 2.40 2.77 3.20 3.20
Gia tri hién tai 1,184 2,177 2,756 2,444 1,609 1,044 236 118 460
Gia muc tiéu 41,006

Nguén: STB, HSC dv béo

Bang 12: Phan tich do nhay dinh gia déi vé&i gia dinh 1ai suat phi rii ro & ERP diéu
chinh, STB

6 Phan bu rii ro vén CSH diéu chinh
7.0% 8.0% 9.0% 10.0%

]
O
3
(=]

11.0%

= 3.0% 69,822 56,961 47,132 39,407 33,200
s 3.5% 64,406 52,859 43,932 36,851 31,119
= 4.0% 59,562 49,145 34,496 29,188
= 4.5% 55,207 45,768 38,322 32,319 27,393
= 5.0% 51,273 42,687 35,852 30,302 25,720

Ngudn: STB, HSC duw bao

Tam ly tich cwe tir viéc hoan thanh ké hoach tai cau tric sé gitp
nang mat bang dinh gia cua STB trong nam 2025

Gia cb phiéu STB da giam 6% trong 1 thang qua (sau khi tang 17% trong 1 thang
trwoc do), so voi mire giam 8% binh quan nhom NHTM tw nhéan. Ter d6, STB dang
giao dich v&i P/B trwot dw phdng 1 nam la 0,93 lan, thap hon 9% so véi binh quan
nhom NHTM tw nhan & mire 1,02 lan va thap hon 19% so véi ngan hang twong dong
nhat 1a ACB (1,15 lan).
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB)

Biéu do 14: P/B trwot dw phéng 1 nam, STB
STB dang giao dich v&i P/B trwot dw phéng 1 ndm 12 0,93 1an...

Murc chiét khau dinh gia ctia STB da thu hep dang ké tlr mirc 18% trong Q2/2024 nhe
tam ly thi triong cai thién véi ky vong ké hoach tai cdu tric STB sé& hoan tat vao ndm
2025. Trén thyc t&, néu thwong vu dau gia 32,5% cb phan dién ra thanh cong vao
nam sau va STB cong bé hoan tat qua trinh tai cAu tric, day sé la dong lwc 16n va
gitip cb phiéu duoc dinh gia lai & mat bang cao hon. Ngoai ra, lgi nhuan dwoc dy bao
sé tang trudng manh mé sau khi hoan tat tai cau truc.

Tai gia muc tiéu ma&i, P/B dw phéng ndm 2025 13 1,19 1an, cao hon so v&i binh quan

nhom NHTM tw nhan & mirc 1,14 Ian (thap hon 24% so v&i ACB la 1,57 Ian). Ching
toi duy tri khuyén nghi Mua vao doi véi STB.

Biéu do6 13: So sanh P/B trwot dw phéng 1 ndm
Mrc chiét khAu dinh gia cta STB da giam xubng 9% tlr 18% trong Q2/2024

mmmm Chénh Iéch dinh gia (cot phai)
e STB (cOt trai)

Binh quan nhém NHTM tw nhan (c6t trai)
s ACB (COt trai)

25 20%
10%
0%
-10%
-20%
0.0 - ‘ ‘ ‘ ‘ -30%
T1/20 T1/21 T1/22 T1/23 T1/24

Ngudn: STB, HSC

Biéu do 15: Po léch chuan so véi gia tri binh quan, STB
...sat v&i gia tri binh quan t» nam 2017 la 0,95 Ian

Thyec té Dy bao ctiia HSC Du bao cula thj treong 3.0
2.0000 25
2.0
1.5000 15 B
' 1.0
. 05 A A
P T PP NP M,
1.0000 ; W g.g 7 IM
5000 1.0 7 F
' 15
2.0
.0000 ‘ ‘ ‘ ‘ ‘ 25
TI19  T120  T1/21  T122 T3  T1/24 TI19  T1/20  T121  T122 T123  T1/24
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B4o cao KQ HPKD (ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan

Lai thuan HB dich vu

Lai thudn HD KDNH

L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

Bang can déi ké toan (ty dong)

12-22A
37,391
(20,244)
17,147
5,194
1,062
(20.0)
125
2,745
26,141
(10,964)
15,177
(8,838)
6,339
(1,298)
0

5,041

2,674

1,885
1,885
1,885

12-22A

12-23A
55,927
(33,855)
22,072
2,618
1,100
338
22.8
327
26,173
(12,890)
13,283
(3.688)
9,595
(1,876)
0

7,719

4,094

1,885
1,885
1,885

12-23A

12-24F
52,917
(28,024)
24,893
3,008
1,264
37.2
20.0
230
29,452
(13,811)
15,642
(4,951)
10,690
(2,138)
0

8,552

4,537

1,885
1,885
1,885

12-24F

12-25F
62,489
(33,742)
28,747
3,871
1,454
40.9
20.0
693
34,826
(15,558)
19,268
(5,034)
14,234
(2,847)
0
11,388

6,040
1,885
1,885
1,885

72,499
(39,412)
33,087
4,808
1,672
45.0
20.0
886
40,518
(17,233)
23,286
(5,233)
18,053
(3.611)
0
14,442

7,661
1,885
1,885
1,885

Chi s6 tiang trwéng, hiéu qua & dinh gia

Chi sé tang trwéng

Tang trwdng tdng TS (%)

Tang trwdng cho vay KH (%)

Tang trwdng huy dong KH (%)
Téng trwdng tién gli va CCTG (%)
Tang trwédng VCSH (%)

Tang trwdng thu nhap 14 thuan (%)
Tang/giam chi phi hoat dong (%)
Tang trwdng LN trwdc dw phong (%)
Tang trwdng LNTT (%)

Tang trwdng LN thuan (%)

Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%)

Chi phi/Téng TS binh quan (%)
TS sinh 13i BQ/tdng TS BQ (%)
Tbng TN HD/nhan vién (ty déng)
LN thuan/CN, Phong GD (ty dong)

Chi sé dinh gia
P/E (I4n)

P/B (lan)

Loi suét ¢ tire (%)

Chi sé Igi nhuan & chi sé khac

12-22A

13.6
13.1
6.40
7.15
12.7
433
11.6
92.7
44.1
47.8

4.70
(1.97)
916
1.42
9.12

12.4
1.61

12-22A

12-23A  12-24F 12-25F 12-26F
13.9 10.00 121 12.4
10.1 14.0 13.0 13.0
12.3 125 125 13.0
12.3 121 121 12.6
18.4 17.9 201 21.2
28.7 12.8 15.5 15.1
17.6 7.14 12.7 10.8
(12.5) 17.8 23.2 20.8
51.4 1.4 33.2 26.8

53.1 10.8 33.2 26.8

413 416 443 459
(2.04) (1.95) (1.98) (1.95)
924 935 951 959
135 145 163 181
140 155 206 26

8.07 7.29 5.47 4.31
1.36 1.16 0.96 0.79

12-23A  12-24F 12-25F 12-26F

Tai san

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

BVPS (déng)

7,850
12,286
25,294

103
110

432,998

438,628
(5,630)
68,844
27,896
55,552

(14,604)

88.8
7,548
36,874
591,994
553,367
9,901
28,430

454,740
25,820
34,235
38,627
18,852

1,749
13,972
4,054

591,994

20,489

7,545
12,848
50,333

0
0

475,169

482,731
(7,562)
74,636
22,563
66,689

(14,616)

82.6
7,269
46,506
674,390
628,656
19.3
37,950

510,744
28,992
50,535
45,734
18,852

1,749
20,387
4,746

674,390

24,259

8,044
12,450
54,360

0

0
541,976
550,313
(8,337)
82,877
28,433
69,150
(14,706)
82.6

7,488

34,546
741,823
687,885

20.3

37,950
574,587

30,442

44,471

53,938

18,852

1,748
26,956

6,382

741,823

28,611

9,696
10,820
58,708

0

0
612,488
621,854
(9,366)
99,472
34,118
80,060
(14,706)
82.6

7,712

32,819
831,799
767,043

21.3

45,540
646,411

31,964

42,692

64,756

18,852

1,748
36,066

8,090

831,799

34,350

10,226
11,422
63,405

0
0

692,313

702,695

(10,383)

119,386
40,941
93,151

(14,706)

82.6
7,944
30,360
935,137
856,661
224
54,648

730,444
33,562
37,569
78,476
18,852

1,748
47,620
10,257

935,137

41,627

Chi sé Igi nhuan

TN thuan/Téng TN HD (%)

ROAA (%)

ROAE (%)

Chi phi huy déng BQ (%)

Loi suat gop BQ (%)

Loi suét thuan (%)

Ty 1& NIM (%)

TN Iai thuin/Tdng TN HD (%)

Lai thuin HD DV/Téng TN HD (%)
TN ngoai Iai khac/Téng TN HD (%)
Ty 1& CIR (%)

Ty 1& LN thuan tra CT (%)

Chi s6 an toan vén
Hé sb CAR (%)
VCSH/Téng TS (%)
Don bay vén (1an)

Chi sé chét lwgng tai san
Ty 1& no x4u (%)
Hé s6 LLR (%)

Chi sé thanh khoan

Hé s6 LDR (%)

Vay liégn NH/ Téng huy dong (%)
Du no cho vay/ Tdng TS (%)

Quy moé
Sé chi nhanh, phong GD
S6 lwgng nhan vién

19.3
0.91
13.8
4.12
7.34
3.22
3.36
19.9
65.6
34.4
41.9

9.49
6.52
15.3

0.98
131

96.5
5.59
741

553
18,436

295 29.0 327 35.6
1.22 1.21 1.45 1.63
18.3 17.2 19.2 20.2
6.17 4.59 4.94 5.11
9.56 7.99 8.35 8.55
3.39 3.40 3.41 3.45
3.77 3.76 3.84 3.90
10.0 10.2 1141 11.9
84.3 84.5 82.5 81.7
15.7 15.5 17.5 18.3
49.2 46.9 44.7 425

9.27 9.15 9.24 9.71
6.78 1224 7.79 8.39
14.7 13.8 12.8 11.9

2.28 220 1.90 1.80
68.8 68.9 79.3 821

94.5 95.8 96.2 96.2
6.57 5.90 6.29 6.68
71.6 742 74.8 751

553 553 553 553
19,358 20,326 21,342 22,409

Ghi chu: *Khéng bao gém céc khoan Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh

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



:hsc

Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 27/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

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

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

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

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

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

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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