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Bao cao doanh nghiép Ngay 05/1/2026

Tang ty trong (gic nguyén) Can déng lwc tang gia trong ngan han; duy tri

Gia muc tiéu: VNB58,400 (ter VND58,200) kh X hi T3 tv t

Tiém nang tang/giam: 18.5% uyen ngni lang ty trong

Gia c6 phiéu (dong) (27/11/2025) 49,300 = HSC duy tri khuyén nghi Tang ty trong va nang gia muc tiéu 1én 58.400d (tiém
M3 Bloomberg STB VN nang tang gia 18,5%) do tac dong tich cwc tir viéc chuyén thoi dieém dinh gia
Gia cao/thp 52 tuan (d) 32,400-61,000 bu dap v&i tac dong tiéu cwce tr viéc ha dw bao loi nhuan.

GTGD (b 5 phién) (tr.d) 49813 w Ching t6i gidm binh quan 10%/nam dw bao LNTT giai doan 2025-2027 chii yéu
Von héa thj trwong (ty d) 92,941

do nang dv bao chi phi dy phong. Theo dy bao méi, LNTT sé tang trwdng trung

;‘;“C“F‘,’j‘iz :;:h"gr‘_g'v‘;sm fgzg binh 2% trong 3 nam toi vi hé s6 ROE binh quan & mirc 18%.

Slg CP NN duoc s& hiru (tr.dv) 566 = Sau khi gia cé phiéu gidm 9% trong 3 thang qua, STB dang giao dich v&i P/B
Slg CP NN duwoc mua (tr.dv) 128 trwot dw phong 1 nam la 1,19 1&n. Tai gia muc tiéu, P/B dw phong ndm 2026 13
Gi6i han ty 1& s& htru NN 30.0% 1,37 Ian, twong dwong binh quan nhém NHTM tw nhan & mirc 1,37 1an va thap
Ty 16 56 hivu ciia NN 23.2% hon dang ké& so véi NHTM twong ddng nhat ACB & mirc 1,48 1an.

Ty |é freefloat 41.9% .

C dong Ion auy ddutw PYN (538%) S Kién: Phan tich KQKD 9 thang dau nam 2025

Nguon: Cong ty, Ue tinh cda HSC LNTT Q3/2025 ctia STB dat 3,6 nghin ty ddng (tang 33% so vé&i cling ky va di ngang so

VvGi quy trude), nho thu nhép |ai thudn virng chéc (tdng 24% so voi cung ky) va chi phi

Bieu do gia — dy phong thap (gidm 13% so v&i cung ky). LNTT thap hon so véi du bao ctia ching toi
65000 ST ) N30 ndex (G g chinh) (4,2 nghin ty déng) do chi phi du phong vuot gia dinh, trong khi khoan hoan nhap nhiéu
ee500 kha nang d& dwoc phan b cho chi phi dw phong bd sung & mang ngan hang cot 18i.

pryess Trong cudc hop bdo KQKD Q3/2025 (ngay 14/11/2025), BLD dé chia sé quan diém than
4000 trong vé trién vong Q4/2025 véi ty 1& NIM khiém tén va khoan no' ctia Bamboo Airways.
20000 Do d6, LNTT 9 thang dau nam 2025 (11 nghin ty dong) da hoan thanh 68% du bao ca

n&m va thap hon mét chut so véi dw bao 9 thang clia ching toi.
eaibies 4lesud Ju.u. el uadu b b bt Tac dong: Giam binh quan 10%/nam dw bao giai doan 2025-27

HSC giam binh quan 10%/ndm dy b&o LNTT giai doan 2025-2027 chi yéu do nang du
bao chi phi dyw phong.

KLGD

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thuong 9.71)  (11.3) 485

So voi chi 6 (10.7) (14.7) 0.56 Theo dy bao m¢i clia chung t6i, LNTT sé tang trwdng trung binh 22% trong 3 nam toi
So v&i nganh - = = v6i hé sb ROE binh quan dat 18%. D bao clia chung t6i thap hon so v&i dw bao cla
Ngudn: Céng ty, FactSet thi trwdng do ching téi than trong hon vé quy mé khoan 1ai khéng thwéng xuyén cua

STB.

HSC va trung binh thij trieo'ng

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

2025F 5,543 6,108 (9.3) Gia cb phiéu da giam 9% trong 3 thang qua, tich cwc hon mét chat so véi binh quan
2026F 7,068 8,341 (15.3) nhém NHTM tw nhan (gidm binh quan 11%), do KQKD Q3/2025 khong dat ky vong. Doi
2027F 8,994 11,186 (19.6) voi STB, tam ly thi trwong chiu tdc dong do khdng ghi nhan khoan Iai khong thwong

Nguén: Bloomberg, HSC w6 tinh xuyén tir KCN Phong Phu, diéu da dwoc ky vong tir 1au.

Tir d6, P/B trwot dw phéng 1 nam clia STB gidm xudng 1,19 1an - thap hon dang ké so
Mé ta doanh nghiép v&i binh quan nhom NHTM tw nhan & mdrc 1,29 1an nhung van cao hon mét chit so voi
STB la mot trong nhi*ng ngén hang tw nhan cé ACB (1,13 lan).
tdng tai san I&n nhat. Ngan hang tap trung vao cho
vay mua nha, 6 t6, kinh doanh hd gia dinh va cac
doanh nghiép vira va nho.

Thoi gian t6i, trién vong lgi nhuén cbt 16i clia STB c6 vé khdng c6 gi ndi bat trong nganh.
Dang cha y, cac chi s6 co ban cia STB hién co vé kém tich cuc hon so véi ACB (méc
du P/B thap hon). Ngoa| ra, do thuo’ng vu d4u gia cb phan ctia 6ng TrAm Bé bij tri hoén
va chwa cé thoi didm trién khai cu thé, ¢ phiéu hién thiéu dong lwc tang gia trong ngan
han.

Tai gia muc tiéu mai cla chuing t6i, tidm nang tang gia la 18,5% va P/B dy phéng muc
tiéu nam 2026 & mic 1,37 Ian, bang véi binh quan nhém NHTM tw nhan & mic 1,37
I&n va thap hon dang ké so v&i ACB (1,48 1an).

Ban géc béng tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 28/11.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F
Thu nhap 13i thudn (nghin ty ddng) 22.1 24.5 27.9 31.8 37.1
Téng thu nhap HD (nghin ty ddng) 26.2 28.7 32,5 37.5 441
LN thuan (nghin ty dong) 7.72 10.1 11.6 145 18.2
Chuyén vién phan tich EPS (dbng) 4094 5351 6,159 7,682 9,671
Lé Khanh Tang DPS (dng) - - - - .
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dong) 24,259 29,160 34,789 41,242 49,462
tung.lkhanh@hsc.com.vn P/E (lan) 12.0 9.21 8.01 6.42 5.10
+84 24 3933 4693 Ext. 4844 Loi sut ¢ tic (%) _ _ _ _ _
Pham Lién Ha, CFA P/B (1an) 203 169 142 1.20 1.00
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) 53.1 30.7 15.1 247 25.9
ha.plien@hsc.com.vn ROAE (%) 18.3 20.0 19.3 20.2 21.3
+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 05/1/2026

Trién vong chat lwong tai san & loi nhuan khéng chac
chan

KQKD Q3/2025 ctia STB khong dat dw bao clia chung t6i do chi phi dy phong vwot
ky vong. Ngoai ra, tai hop bao KQKD Q3/2025, BLD da dua ra quan diém than trong
vé trién vong Q4/2025. Do d6, chung t6i giam binh quéan 10%/nam dw bao LNTT giai
doan 2025-2027 chd yéu do nang dw bao chi phi dw phong trong khi giam nhe dw
bao thu nhap I4i thuan va thu nhap ngoai lai. Theo dw bao méi cta chung t6i, LNTT
s& tang trwdng trung binh 22% trong 3 ndm t&i véi hé sé ROE binh quan dat 18%.
Ngoai ra, STB c6 vé dang thiéu dong luc tang gia trong ngan han, trong khi thuwong
vy d4u gia 32% cb phan ctia 6ng TrAm Bé hoan sang gilra ndm 2026, theo BLD.

Nhin lai KQKD 9 thang dau nam 2025: Loi nhuan thap hon dw
bao do chi phi dw phong cao

STB da cong bd KQKD Q3/2025 kha quan véi LNTT dat 3,6 nghin ty déng (tang 33%
so v&i ciing ky va di ngang so v&i quy trwéc) nhe thu nhap 14i thuan vibng chac (tang
24% so v@i cung ky) va chi phi dw phong gidam 13% so véi cung ky, trong khi thu nhap
ngoai lai chi tadng 6% so v&i cung ky va chi phi hoat ddng tadng 25% so vé&i cung ky.

Tuy nhién, LNTT dat 4,2 nghin ty déng, thap hon so v&i dw bdo ciia ching t6i do chi
phi dw phong vuot ky vong: khoan hoan nhap tr KCN Phong Phu phan Ién dwoc
phan bd cho chi phi dw phong bd sung dé nang cao dém dy phong thay vi ghi nhan
vao thu nhap nhw dy bao cla chung toi.

LNTT 9 thang dau nam 2025 dat 11 nghin ty ddng, hoan thanh 68% dw bao ca ndm
va thap hon mét chut so v&i dy bao 9 thang clia ching toi.

Nhirng két qua chinh nhu sau:

e Tang trwdng tin dung dat 12,7% ké tir dau nam (tdng 3,7% so v&i quy trwéc) lén
606 nghin ty ddng nho tat ca cac phan khuc, bao gdm ban 18, DNNVV va doanh
nghiép 1&n. Tang trwdng 9 thang dau ndm 2025 da gan hoan thanh han mdc téng
trwdng trong ndm nay (16%) va nhiéu kha nang sé& hoan thanh han mirc nay.

e Ty l& NIM tang 39 diém co ban so véi quy trwéc va tdng 20 diém co ban so véi
cung ky dat 3,91% trong Q3/2025, nhé 14i suét cho vay ting 53 diém co bén so voi
quy trwéc 1én 7,93% va chi phi huy dong tdng 21 diém co ban so véi quy trudc lén
4,34%. Ty 1& NIM 9 thang dau nam 2025 dat 3,67%, tdng 4 diém co ban so véi
cung ky.

e Thu nhép ngoai lai tang 6% so v&i cung ky trong Q3/2025 1én 922 ty ddng, nho thu
nhap khac dat 52 ty dong (sau khilb 111 ty dong trong Q3/2024), trong khi lai thuan
HD dich vu va lai thuan HD kinh doanh ngoai héi giam 11% so véi cung ky, xubng
lan lwot 673 ty ddng va 194 ty dong.

Ty & no xau tiép tuc tang I&n 2,75% tr 2,46% tai thoi diém cudi Q2/2025, trong khi
ty & ng nhom 2 tang 1én 1,64% tlr 0,73% tai thoi diém cudi Q2/2025.

Ngan hang da trich 1ap dw phong 4.491 ty ddng trong Q3, do d6 ty 1é bao phi no
xau LLR da tang lén 93% tai thoi diém cubi Q3/2025 tir 74%. Nguén trich lap dén
tlr khodn hoan nhap dy an Phong Phu, theo chia sé cta BLD tai hop bao (Puwoc
thdo luan bén dudi).

Chi phi dy phong giam 13% so véi cing ky xubng 1.044 ty ddng, nhwng van & mic
cao. Chi phi dy phong 9 thang dau nam 2025 da hoan thanh 116% dw bao ca nam
va cao hon dy bao 9 thang trwéc dé clia chung toi.

* DO voi cac khoan no ton dong ctia STB, s6 dw thuan VAMC di ngang so voi dau
nam & mic 1,6 nghln ty dong (twong dwong khoang 0,19% tdng tai san). Trong
khi do, sb dw gop glam 5,2 nghin ty déng so v&i dau nam xubng 9,7 nghin ty déng
va s6 duw dw phong glam xudng 8,1 nghin ty déng tir 13,2 nghin ty dong Quy md
cd hai khodn muc nay gidm cung gia tri phan anh viéc x ly khodn ng géc ctia KCN
Phong Phu.
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026

Trén thwc té, cu phan cudi cung trong s6 dw VAMC la cac khoan no duoc thé
chap bang 32,5% co phan clia 6ng Tram Bé.

Bang 1: Téom tat KQKD Q3/2025, STB
LNTT 9 thang dau nam 2025 ctia STB da hoan thanh 68% dw bao ca ndm va th&p hon mét chit so véi dw bao 9 thang ctia HSC

% dw bao

Rl 2025 ciia HSC

Thu nhap lai thudn 6,365 7,874 24% 18,433 21,323 16% 76%
Thu nhap ngoai lai 873 922 6% 2,835 3,040 7% 58%
Lai thuan HB dich vy 756 673 -11% 2,015 2,320 15% 66%
Lai thuan HDKD ngoai héi 218 194 -11% 831 728 -12% 66%
Lai thudn mua ban trai phiéu 6 (0) 45 3 -94% 5%
Thu nhap khac (111) 52 (60) (25) -59% 5%
Thu nhap t&» gép vén, mua cb phan 4 4 2% 4 13 253% 66%
Téng thu nhap HP 7,238 8,797 22% 21,267 24,362 15% 73%
Chi phi HD (3,287) (4,096) 25% (10,831) (11,223) 4% 74%
Lei nhuan trwéce trich lap dw phong 3,950 4,701 19% 10,436 13,140 26% 73%
Chi phi dw phong (1,199) (1,044) -13% (2,342) (2,152) -8% 116%
LNTT 2,752 3,657 33% 8,094 10,988 36% 68%
Loi nhuan thuan 2,201 2,901 32% 6,489 8,692 34% 67%

Nguén: STB, HSC

Biéu d6 2: Ty 1& NIM hang quy, STB Biéu dd 3: So sanh ty 1& NIM, STB va cac NHTM khac
Ty 1& NIM tang 39 diém co ban so v&i quy trede 1én 3,91% trong  STB la ngan hang duy nhét ghi nhan ty 1& NIM tang trong khi mat
Q3/2025, chd yéu nhd khoan thu nhap 1ai thuan khong thuwdng  bang ty I&€ NIM toan nganh nhin chung di ngang

Xuyén

T 1& NIM (cOt phai) == 0i st gop (cot trai) —ST8B
Chi phi huy dong (cot trai) Binh quéan nhém NHTM quéc doanh

12% Nhom NHTM tw nhan
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Ngudn: STB, HSC Nguén: STB, HSC
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026
Biéu dé 4: Bién dong ty 1é no xau & no' nhém 2, STB Biéu doé 5: So sanh ty 1é no xau & ng nhém 2, STB & cac
) NHTM khac )
Ty 1€ no xau va ng nhém 2 ctia STB ¢6 xu hwdng tang nhe tré'lai ... ty 1€ ng qua han cda ngén hang nay cling nam trong nhém cao
trong quy 3 ... nhat toan nganh
mmmm N nhom 2 (cot trai) No' x4u (cot trai) mmmm Ty |8 no' x4u (Ot trai) mmmm Ty 1€ ng nhom 2 (cot trai)
L s Ty 18 LLR (cot phai)
et Ty |& LLR (c6t phai) 8% 250%
5% 180%
5% - 160% 7%
4% T 140% 6% 200%
4% - e
120%
3% o 5% 150%
100%
3% 4%
. 80%
2% o 100%
2% 60% 3%
1% 40% 2%
1% 20% o 50%
0% 0% °
0% 0%
388008282888
S F 02 F0~065>T
Nguén: STB, HSC Nguén: STB, HSC

Bang 6: Tién do xir ly tai san ton dong, STB
Tai s&n tdn dong van van duy tri & mic khéng dang ké trong nhiéu quy gan day, chi chiém 0,19% téng tai san

Gia d4u gia (ddng/cé phiéu) 2017 2018 2019 2020 2021 2022 2023 2024 Q3/25

Trai phiéu VAMC rong 41,317 37,663 29,710 23,073 17,784 6,875 1,830 1,690 1,614

+ Téng gié tri tréi phiéu VAMC 43,266 40,233 33,647 27,322 23,727 21,514 16,432 14,948 9,742

+ Dy phong (1,949) (2,569) (3,936) (4,369) (5943)  (14,595)  (14,603)  (13,257) (8,128)
L&i dw thu 21,398 19,305 15,098 12,395 4,132 0 0 0 0
Cac khoan phai thu tdn dong 20,548 18,470 15,348 11,153 9,517 5,287 1,846 0 0
Quy mé tai san tén dong 83,529 75,405 60,398 46,622 31,434 12,163 3,676 1,690 1,614
% téng tai san 22.67%  18.57%  13.32% 9.46% 6.89% 2.05% 0.55% 0.23% 0.19%

Nguén: STB, HSC du béo

Nhirng thong tin chinh tir cuéc hop bao Igi nhuan Q3/2025

Trong cudc hop bao KQKD Q3/2025 dwoc t6 chirc vao ngay 14/11/2025, BLD da chia
sé cu thé vé KQKD clia Ngan hang trong quy; nhirng thong tin chinh nhw sau:

e Ké hoach tang trwéng tin dung nam 2025 & mirc 16% so v&i cung ky (so Vo
han mic dwoc cp & mic 16,3%), twong tw dbi véi tang trwéng huy dong. Ngan
hang sé tiép tuc theo dudi chién lwoc tap trung vao phan khuc ban 18 va DNNVV
trong trung han, huwéng téi tang trwdng dn dinh va gidm thiéu rdi ro tap trung.

e Thu nhéap tir thanh ly KCN Phong Phu dwoc ghi nhan day dua trong quy: BLD
chia sé rang STB da thu hoi day du so tieén thu dwoc tir thanh ly KCN Phong Phu
trong Q3/2025, trong d6:

Gia tri hoan nhap lai cta khoan vay dwoc ghi nhan vao tdng thu nhap lai thuan
trong Q3/2025. Mac du Ngan hang khéng cung cp co cau thu nhap i, chang toi
wéc tinh gia tri nay dao dong tir 1,2-1,6 nghin ty ddng, twong dwong chénh léch
thu nhap 14i thuan Q3 va Q1 hoac Q2/2025. Néu khéng bao gdm khoan thu nhap
khong thworng xuyén nay, ty 1& NIM 9 thang dau nam 2025 clia STB sé dat khoang
3,45% (so v@&i 3,67%).

Gia tri hoan nhap ne géc dwoc siv dung dé trich Iap 4,5 nghin ty déng dw phong
trong Q3/2025, nham cling ¢ dém dy phong clia Ngén hang, tir do ty 1é bao phd
no xau LLR tang 1én 93% tlr 74% trong Q2/2025.

e BLD xac nhan thwong vu KCN Phong Phu da hoan tat vao Q3/2025 va khéng con
dong gop thu nhap trong cac quy tiép theo.

e Ty lé no xau tang I&n do 2 nhém khach hang: (1) cac doanh nghiép siéu nho va
vlra trong linh vire xuat khau va cac nganh lién quan dén xuat khau chiu anh hwéng
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tr chinh sach thué quan ctia My va (2) nhdm khach hang van chiu tac dong tw cudc
khing hoang BDS nam 2022, khién ty I& ng xau tang Ién hon 2% gan day ti 0,98%
tai thoi diém cudi Q4/2022.

e Cap nhat vé khoan vay BAV: Theo BLD, STB d4 phan loai khoan vay ctia Bamboo
Airways (BAV), tdng cdng khoadng 3-4 nghin ty ddng, thanh no x4u vao thang
11/2025 va trich 1ap dw phong theo nhédm no hién tai. Tt d6, chi phi dy phong sé
tang cao trong Q4/2025.

Vé mét tich cwc, STB ky vong cac ngan hang khac sé tham gia tai céu tric BAV.
Tuy nhién, néu khong duworc tai cap von tlr cac bén cho vay khac, STB nhiéu kha
nang sé thanh Iy tai san dam bao ctia BAV - chi yéu la BDS - vao nam 2026.

» Thwong vy dau gia 32,5% c6 phan bi tri hoan: BLD lwu y rang dé xuét dau gia
da duwoc trinh [én NHNN vao thang 8/2025. Tuy nhién, Ngan hang van chua dwoc
phé duy'ét hodc tra 1&i, co thé dp cudc cai cach hanh chinh trong NHNN - phu hop
vGi quyét dinh cta Chinh phu ve viéc tinh gian b may t6 chtre - da tri hodn cac thu
tuc giay t& lién quan dén thuwong vu nay.

BLD ky vong thuong vu sé dwgc phé duyét vao gilva nam 2026.

Tiém nang thu hdi vén tr thuwong vu dau gia: BLD tin rang Ngan hang co thé thu
hoi toan bd no’ goc khoan vay cua 6ng Tram Bé (6,6 nghin ty dong) (Biéu dd 6)
nhwng khéng xac nhan vé cac khoan thu nhap bo sung khac.

T do, BLD kh@ng tw tin Ngan hang cé thé hoan thanh ké hoach LNTT nam 2025
(14,6 nghin ty dong). Do do, LNTT Q4/2025 wdrc tinh sé dat 3,5 nghin ty dong (va thap
hon so v&i dy bao truwdc dé clha ching ti & mic 4,6 nghin ty dong).

Bang 7: Tai san tdn dong lién quan dén 6ng Tram Bé, STB
Cac khoan n lién quan dén BDS KCN Phong Phu va cac khoan no khac da dwoc xd ly, chi con lai cac khoadn no lién quan dén cé
phan ctia 6ng Tram Bé

No géc Tién lai Tong Nhan dinh / Cap nhat
cudi nim 2016 35.400 12,919 48,319 Thoi diém chot dé xac dinh tong tai san ton dong can xtr Ly trong
) o kga hoach tong thé
L&i dy thu trong giai doan 2017-24 44,686 Nghia vu b0 sung néu gia trj tai san the chaetang nhe:m bu dae S0 ng
goc theo ke hoach tong thé
Cubi nam 2024 35,400 57,605 93,005
Bao gbém:

Céc khoan vay dugc bao dam 6.611 13450 | 20061 Gia trj tiém nsing STB c6 thé thu hdi sau khi d4u gia 32,5% cb phan,
béng 32,5% c6 phan STB ! ’ ’ dy kién thyc hién trong Q4/2025
D4 ban (qua déu gia cong khai) véi gia 7,9 nghin ty déng, da thu 1,6

nghin ty ddng trong n&m 2024; 6,3 nghin ty dong con lai dy kién da

thu héi trong thang 8/2025

5,134 11,062 16,196  1,2-1,5 nghin ty dong dwoc ghi nhan vao thu nhap lai thuan trong

Céc khoan vay dwgc bdo dam
bang KCN Phong Phu

Q3/2025

4,5 nghin ty déng dwoc stv dung dé trich 1ap dw phong trong

Q3/2025

Sb no gbe chi yéu da dwoc thu hdi trong giai doan 2017-2024 thong

Cac khoan vay khac 23,655 33,093 56,748 qua x& ly tai san dadm bao, trong khi phan I4i dwgc ghi nhan ngoai
bang can dbi ké toan

Thu nhap tir thu hoi ng xau trong 6,000 Hién HSC chi dwa khoan lgi nhuan nay vao dy bao cho nam 2026-27

kich ban co’ s&

Ngudn: STB, HSC

Giam binh quan 10%/nam dw bao I¢i nhuan giai doan 2025-2027

Sau khi phan tich KQKD 9 thang dau ndm 2025 va chia sé cta BLD trong cudc hop

bao gan day, HSC giam binh quén 10%/nam dy bao giai doan 2025-2027, nhirng

thong tin chi tiét nhw sau:

e Tang trwéng tin dung gilr nguyén & muc lan lwot 16%, 16% va 15% trong giai
doan 2025-2027, thap hon binh quan cac NHTM trong pham vi phan tich clia chung
t6i (dw bao dat 19%/nam trong nam 2026-2027) do STB van dang trong qua trinh
tai cau trac va sé dwoc cap han mire tang trwedng tin dung thap hon.

e Ty 1& NIM gén nhw gitr nguyén & mirc 3,6% (tr 3,61%) trong nam 2025 nhwng
giam xudng lan lvot 3,56% (ttr 3,63%) va 3,63% (tr 3,71%) trong nam 2026-2027.
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026

Doi voi ty 16 NIM nam 2025, chling t6i lwu y rang ty 1& NIM cot I6i (khong bao gém
thu nhép Iai thuan ti thanh ly KCN Phong Phu) s& & murc khoang 3,44%. Do do,
chung t6i diéu chinh gidm dw bao ty 1&é NIM cta STB theo xu hwéng chung cla
nganh.

e Thu nhap ngoai lai: Diéu chinh gidm binh quan 12%/nam, twong dwong tang
trwdng trung binh 19% trong 3 nam t&i (tr 24% trude do).

e Do d4, chung tdi giam binh quan 4%/nam du bao téng thu nhap hoat déng.

e Ty lé ng xau tang lén 2,4% (tr 1,9%) cho nam 2025, 2,1% (ttr 1,7%) cho nam
2026 va 1,9% (tr 1,5%) cho nam 2027, do mirc nén cao tai thoi diém cudi thang 9
nam 2025.

Do thwong vu d4u gia 32% cb phan bi tri hoan, cac tai san tén dong co vé van ndm
trén bang CDKT cla STB tai thi diém cubi ndm 2025, twong dwong 0,19% tong
tai san.

« Chi phi tin dung tang I&n 0,51% (ttr 0,32%) cho nam 2025, 0,42% (ttr 0,27%) cho
nam 2026 va 0,41% (tlr 0,27%) cho n&m 2027 sau khi tang 1 nghin ty ddng/n&m
dy bao chi phi dw phong trong giai doan nay.

Chuing t6i nang dw bao chi phi dw phong chii yéu do no' x4u méi hinh thanh tang
Ién, do nhém khach hang chiu anh huéng béi thué quan va khoan vay clia BAV.
STB da st dung thu nhap tir thanh ly KCN Phong Phu dé trich lap dw phong cho
cac khodn no xau méi nay.

Déi v&i phan tai san tén dong cudi cuing - 32% cb phan, chung t6i gitr nguyén gia
dinh hoan nhap dy phong dat 2,4 nghin ty déng trong ndm 2026 va 3,6 nghin ty
déng trong ndm 2027, khoan thu nhap nay sé gitip giam chi phi tin dung chung cla
Ngéan hang trong hai nam t&i.

Theo dw bdo méi, LNTT Q4/2025 wéc tinh dat 3,5 nghin ty dong (gidm 4% so véi quy
trwde va giam 24% so voi cung ky). Bong lwc cho loi nhuan bao gdm tin dung tang
trwo’ng tot ty 1& NIM virng chac nhwng chi phi dyw phong méi phat sinh tir khodn no
x4u tiém an ma khong dwoc bu trir voi khoan thu nhép tir thanh Iy KCN Phong Phu,
s& anh hwdng dén doanh thu.

Nhin chung, theo dw bdo méi clia chung t6i, lgi nhuan thuan sé tang trudng trung
binh 22% (tlr 26% trwdc do) trong giai doan 2024-2027 voi hé s6 ROE binh quéan 3
nam & murc 18,6% (twr 20,2% truwae d6). Kha nang sinh |0 cia STB van twong dwong
binh quén nhém NHTM tw nhan (1an lwot 18,1% va 18,3%).

Bang 8: Cac gia dinh quan trong, STB

HSC diéu chinh gidm nhe gia dinh ty I& NIM nhung ting gia dinh t)’l lé no' x4u & gia dinh chi phi tin dung

_

Ty dong 2025F 2026F 2027F 2025F 2026F 2027F
Tang trwdng cho vay 11 7% 16.0% 16.0% 15.0% 16.0% 16.0% 15.0%
Tang trwdng tién g 11.0% 14.5% 15.0% 15.0% 14.5% 15.0% 15.0%
Ty & NIM 3.65% 3.61% 3.63% 3.71% 3.60% 3.56% 3.63%
Ty 1& ng xéu 2.40% 1.90% 1.70% 1.50% 2.40% 2.10% 1.90%
Chi phi tin dung 0.39% 0.32% 0.27% 0.27% 0.51% 0.42% 0.39%
No x4u méi hinh thanh 0.51% 0.53% 0.74% 0.80% 1.11% 0.66% 0.77%
Tai san tdn dong 0.23% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Ngudn: STB, HSC duw bao
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026

Bang 9: Diéu chinh dw bao lgi nhuan, STB
Chuing t6i diéu chinh giam 10% dw bao loi nhuan thudn méi ndm cho giai doan 2025-2027, chi yéu do diéu chinh giam gia dinh

doanh thu thuan va téng gia dinh chi phi dw phong
2025F 2026F 2027F 2025F 2026F 2027F

Thu nhap I3i thudn 24,532 27,985 32,377 37,913 27,932 31,803 37,138
Téing trudng 11.1% 14.1% 15.7% 17.1% 13.9% 13.9% 16.8%
Diéu chinh -0.2% -1.8% -2.0%

Li thuan HP dich vu 2,978 3,516 4,255 5,284 3,285 3,992 4,968
Téng truéng 13.8% 18.0% 21.0% 24.2% 10.3% 21.5% 24.5%
Didu chinh -6.6% -6.2% -6.0%

Thu nhap ngoai l4i 4,145 5,204 6,540 7,894 4,593 5,696 6,986
Téing truéng 1.1% 25.5% 25.7% 20.7% 10.8% 24.0% 22.7%
Diéu chinh -11.7% -12.9% -11.5%

Téng thu nhap HD 28,677 33,190 38,917 45,807 32,525 37,499 44,125
Téing truéng 9.6% 15.7% 17.3% 17.7% 13.4% 15.3% 17.7%
Diéu chinh -2.0% -3.6% -3.7%

Chi phi HD (13,982) (15,237) (16,735) (18,381) (15,070) (16,549) (18,175)
Téing truéng 8.5% 9.0% 9.8% 9.8% 7.8% 9.8% 9.8%
Diéu chinh -1.1% -1.1% -1.1%

Chi phi dw phong (1,974) (1,856) (1,852) (2,091) (2,943) (2,845) (3,160)
Téing truéng -46.5% -6.0% -0.2% 12.9% 49.0% -3.3% 1.1%
Diéu chinh 58.5% 53.7% 51.1%

LNTT 12,720 16,096 20,330 25,335 14,513 18,104 22,790
Téing trudng 32.6% 26.5% 26.3% 24.6% 14.1% 24.7% 25.9%
Diéu chinh -9.8% -10.9% -10.0%

Loi nhuan thuan 10,087 12,877 16,264 20,268 11,610 14,483 18,232
Téing trudng 30.7% 27.7% 26.3% 24.6% 15.1% 24.7% 25.9%
Diéu chinh -9.8% -10.9% -10.0%

Nguén: STB, HSC du béo
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026

Dinh gia va khuyén nghi

HSC gan nhu gitr nguyén gia muc tiéu cho STB & mirc 58.400d do tac dong tiéu cuwc
tr viéc ha dy bao loi nhuan bu dép véi tac dong tich cuc tir viec chuyén thoi diém
dinh gia, déng thoi git nguyén khuyén nghi Tang ty trong. STB dang giao dich v&i
P/B trwot dw phong 1 ndm 1a 1,19 1an, thdp hon dang ké so v&i binh quan nhém
NHTM tw nhan & mc 1,29 1an. Tai gia muc tiéu méi clia chung tdi, tiém nang tang
gia la 18,5% va P/B dw phéng nam 2025 |4 1,37 lan — twong dwong binh quan nhém
NHTM tw nhan & mac 1,37 lan va thap hon dang ké so v&i ngan hang twong déng
nhat ACB (1,48 Ian). C phiéu STB hién thiéu dong lwc cét 16i dé& dwoc dinh gia lai
trong khi déng lwc chinh — thwong vu d4u gia 32,5% cé phan - van bi tri hoan.

Gilr nguyén gia muc tiéu
HSC gan nhu gilr nguyén gia myc tiéu cho STB & mirc 58.400d va duy tri khuyén nghi
Tang ty trong dwa trén hai diéu chinh nhw sau:
e Giam binh quan 10% dy béo lgi nhuan giai doan 2025-2027.
e Chuyén thoi diém dinh gia sang cubi ndm 2026 (tw gitra nam 2026).
Bang 10: M6 hinh dinh gia theo phwong phap thu nhap thang dw, STB
2025F  2026F  2027F  2028F  2029F  2030F  2031F  2032F m

Loi nhuan thuan 11,605 14,499 18,305 21,252 23,869 26,899 30,445 34,232 35,259
- Chi phi vén CSH 7,538 8,993 13,862 16,372 19,176 22,400 26,114 30,406 31,318
Loi nhuan thang dw 4,067 5,506 4,443 4,880 4,693 4,499 4,331 3,826 3,941
Gia tri dai han cla lgi nhuan thang dw 32,567
Chi phi vén CSH tich Ity 1.16 1.33 1.53 1.75 2.01 2.31 2.66 3.06 3.06
Gia tri hién tai 3,510 4,179 2,965 2,864 2,415 2,024 1,698 1,303 11,090
Gia muc tiéu 58,410

Ngudn: STB, HSC duw bao

Bang 11: Phan tich do nhay dinh gia déi véi gia dinh 1ai suat phi rdi ro & phan bu rai
ro von CSH dieu chinh, STB

Phan bu rii ro vén CSH diéu chinh
8.75% 9.25% 9.75%

]
O
=]
«Q

8.25% 10.25%

= 3.0% 78,177 72,022 66,552 61,661 57,262
s 3.5% 72,835 67,270 62,298 57,832 53,798
3 4.0% 68,001 62,947 54,317 50,606
= 4.5% 63,607 58,999 54,844 51,080 47,655
- 5.0% 59,598 55,380 51,563 48,091 44,921

Nguén: STB, HSC du béo
Béi canh dinh gia
Gia cb phiéu STB da giam 9% trong 3 thang qua, tich cwc hon mét chat 0 VvOi binh
quan nhom NHTM tw nhan (giam binh quan 11%), do KQKD Q3/2025 thap hon ky
vong (Moi xem Bao cdo nhanh vé nganh clia ching t6i: LNTT Q3 tédng 23%: thap hon

duw bao). Béi véi STB, tam ly thij trwéng chiu tac dong do khong ghi nhan khoan lai
khong thwdng xuyén tir KCN Phong Phu, dieu da dwgc ky vong tw l1au.

Tir do, P/B trurot di phong 1 nam ctia STB gidm xudng 1,19 Ian - thdp hon dang ké
s0 voi binh quan nhém NHTM tw nhén & mdc 1,29 lan nhwng van cao hon mét chit
so v&i ACB (1,13 lan).

Thoi gian t6i, trién vong loi nhuan cét 16i cia STB ¢6 vé khong cé gi ndi bat trong
nganh. Dang chu y, cac chi sé co ban ctia STB hién c6 vé kém tich cuc hon so v&i
ACB (mac du P/B th&p hon). Ngoai ra, do thwong vu dau gia cd phan ctia 6ng Tram
Bé bi tri hoan va chwa cé thoi diém trién khai cu thé, cb phiéu hién thiéu dong lyc tang
gia trong ngén han.

Tai gia muc tiéu mai cia chung toi, tiém nang tang gia 1a 18,5% va P/B dw phéng muc
tiéu nam 2026 & mire 1,37 lan, bang v&i binh quan nhom NHTM tw nhan & mire 1,37
Ian va thap hon dang ke so v&i ACB (1,48 lan).
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026

Biéu dé 12: P/B trwot dw phéng 1 nam, STB va cac NHTM khac
Dinh gia ctia STB thap hon 5-6% so v&i cac NHTM khac trong thang 11/2025

mmmm Chénh 1éch dinh gia (%) e STB e NNOM NHTM tw nhan — ACB

2.0 30%
1.8

0,
16 20%
14 10%
1.2
1.0 0%
0.8
06 -10%
04 -20%
0.2
0.0 - -30%

T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25 T7/25
Nguén: STB, HSC du béo
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwo

BCTC va chi s tai chinh chu chét

Tin (STB)

:hsc

Ngay 05/1/2026

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 55.9
Chi phi lai (33.9)
Thu nhap lai thudn 221
Lai thuan HB dich vu 2.62
Lai thudn HD KDNH 1.10
L4i/1 tlr mua ban CK 0.03
Thu nhap tir gép vén, mua cp 0.02
Thu nhap khac 0.33
Téng thu nhap HD 26.2
Chi phi HD (12.9)
LN trwéc dw phong 13.3
Chi phi dw phong (3.69)
L4i/15 tir Cty LD,LK -
LNTT 9.60
Chi phi thué TNDN (1.88)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 7.72
EPS (ddng) 4,094
DPS (déng) -
Slg CP binh quan (triéu dv) 1,885
Slg CP cudi ky (triéu dv) 1,885
Slg CP pha lodng cudi ky (triéu dv) 1,885

12-24A

50.0
(25.5)
245
2.98
1.1
0.06
0.00
0.00
28.7
(14.0)
147
(1.97)
127
(2.63)
0
10.1

5,351
1,885
1,885
1,885

59.0
(31.1)
27.9
3.29
1.1
0.06
0.02
0.12
325
(15.1)
175
(2.94)
145
(2.90)
0
1.6

6,159
1,885
1,885
1,885

12-26F
69.9
(38.1)
318
3.99
1.22
0.07
0.02
0.40
375
(16.5)
20.9
(2.85)
18.1
(3.62)
0
14.5

7,682
1,885
1,885
1,885

814
(44.3)
3741
4.97
1.34
0.07
0.02
0.59
441
(18.2)
26.0
(3.16)

228
(4.56)

18.2
9,671
1,885

1,885
1,885

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

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 13.9 10.9 13.4 14.2 13.7
Tang trwdng cho vay KH (%) 10.1 11.7 16.0 16.0 15.0
Tang trwdng huy dong KH (%) 12.3 11.0 14.5 15.0 15.0
Téng trwdng tién gli va CCTG (%) 12.3 11.8 13.9 14.4 14.2
Tang trwdng VCSH (%) 18.4 20.2 19.3 18.5 19.9
Tang trwdng thu nhap 14 thuan (%) 28.7 111 13.9 13.9 16.8
Tang/giam chi phi hoat dong (%) 17.6 8.48 7.78 9.82 9.82
Tang trwdng LN trwdc dw phong (%) (12.5) 10.6 18.8 20.0 23.9
Tang trwdng LNTT (%) 51.4 32.6 14.1 247 259
Tang trwdng LN thuan (%) 53.1 30.7 15.1 247 25.9
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 413 4.03 4.08 413 4.26
Chi phi/Téng TS binh quan (%) (2.04) (1.97) (1.89) (1.82) (1.76)
TS sinh 15i BQ/tdng TS BQ (%) 92.4 94.4 971 98.3 98.8
Téng TN HP/nhan vién (ty dong) 1.35 1.41 1.52 1.67 1.88
LN thudn/CN, Phong GD (ty dong) 14.0 18.2 21.0 26.2 33.0
Chi sé dinh gia

P/E (lan) 12.0 9.21 8.01 6.42 5.10
P/B (1&n) 2.03 1.69 1.42 1.20 1.00

Loi suét cd tuc (%) o - - - R

Bang can déi ké toan (nghin ty dong) 12-23A
Tai san
Tién & twong dwong tién 7.55
Tién gtri tai NHNN 12.8
Tién gti tai cac TCTD khac 50.3
Chirng khoan kinh doanh 0
Cac cong cu tai chinh phai sinh 0
Sé dw cho vay thuan 475
Téng du no cho vay 483
Duw phong rti ro (7.56)
Chirng khoan dau tw 74.6
CK dau tw s8n sang dé ban 226
CK dau tw gitr dén ngay déo han 66.7
Duw phong rti ro (14.6)
Déu tw dai han 0.08
Tai sén cb dinh 7.27
Tai san khac 46.5
Téng tai san 674
No phai tra 629
Tién gl cia NHNN 0.02
Tién gt cta cac TCTD khac 38.0
Tbng tién gri KH 511
Trai phiéu va CCTG 29.0
No khac 50.5
Vén chu s& hivu 45.7
Vén diéu lé 18.9
Théng dw vén cb phan 175
Loi nhuan gil lai 20.4
QuY & vbn khac ctia CSH 4.75
Loi ich ¢ déng thiéu s -
Téng ng phai tra va vén CSH 674
BVPS (déng) 24,259

12-24A

8.21
176
88.2
0

0
530
539
(8.87)
85.6
236
75.4
(13.3)
0.08
7.36
105
748
693
0.05
70.7
567
36.8
18.3
55.0
18.9
175
28.4
5.94

748

29,160

1.7
14.6
95.3

0
0
614
626

(11.9)
93.6
28.3
80.4

(15.1)
0.08
7.58
1.4

848
782
0.06
7.7
649
38.6
16.4
65.6
18.9
175
37.0
7.95

848

34,789

12-26F

8.96
1.2
103

713
726
(12.6)
112
33.9
93.5
(15.1)
0.08
7.80
12.2
969
891
0.06
88.6
746
405
148
77.8
18.9
175
47.0
10.1

969

41,242

6.87
12.2
111

821
835
(13.5)
129
39.0
105
(15.1)
0.08
8.04
13.0
1,102
1,008
0.06
948
858
405
14.1
93.2
18.9
175
59.8
12.9

1,102

49,462

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

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 29.5 35.2 35.7 38.6 413
ROAA (%) 1.22 1.42 1.45 1.59 1.76
ROAE (%) 18.3 20.0 19.3 20.2 21.3
Chi phi huy déng BQ (%) 6.17 4.07 4.32 4.64 474
Loi suat gop BQ (%) 9.56 7.44 7.62 7.83 7.96
Loi sut thuan (%) 3.39 3.38 3.30 3.19 3.22
Ty 1& NIM (%) 3.77 3.65 3.60 3.56 3.63
TN Iai thudn/Tong TN HD (%) 10.0 10.4 10.1 10.6 11.3
Lai thuin HD DV/Téng TN HD (%) 84.3 85.5 85.9 84.8 84.2
TN ngoai Iai khac/Téng TN HD (%) 5.67 4.07 4.02 4.54 457
Ty 1& CIR (%) 49.2 48.8 46.3 44.1 412
Ty 1& LN thuan tra CT (%) - - - - -
Chi s6 an toan vén

Hé sb CAR (%) 9.11 10.1 10.2 10.4 10.8
VCSH/Téng TS (%) 6.78 7.35 7.73 8.03 8.46
Don bay vén (1an) 14.7 13.6 12.9 12,5 11.8
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 2.28 2.40 2.40 2.10 1.90
Hé s6 LLR (%) 68.8 68.4 79.1 82.4 85.0
Chi sé thanh khoan

Hé sb LDR (%) 94.5 95.1 96.4 97.2 97.2
Vay liégn NH/ Téng huy dong (%) 6.57 10.5 10.2 10.1 9.54
Duw ng cho vay/ Téng TS (%) 71.6 72.1 73.8 74.9 75.8
Quy moé

S6 chi nhanh, phong GD 553 553 553 553 553
S6 lwgng nhan vién 19,358 20,326 21,342 22,409 23,530

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 - NHTMCP Sai Gon Thwong Tin (STB) Ngay 05/1/2026

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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