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Thong tin cd ban vé cong ty

HDBank dugc thanh lap vao nam 1989
tén 1a Ngan hang Phat trién Nha & cla
TP. HCM. Tinh dén 6 thang dau nam
2018, HDBank s& hiiu téng tai san 16n
th(r 7 trong s6 cac ngan hang thuaong
mai cé phan tu nhan (JSCB) tai Viét
Nam.

Lgi nhuan du kién tang téc trong Q4/2025
Luan diém dau tu

Chung t6i duy tri khuyén nghi KHA QUAN déi véi cé phiéu HDB, vdi gia muc tiéu 1a 37.000 ddng/cp,
tuang Ung P/B muc tiéu 1a 1,6x. Hién cé phiéu dang giao dich & muc P/B 2026 du phdng chi & miic
1,3x — day la muc dinh gia kha hap dan néu xét dén hiéu suét sinh I8i ROE va trién vong Igi nhuan 6n
dinh trong trung han. Cac ngan hang trong pham vi nghién cttu hién cé P/B 2026 du phéng trung
binh 13 1,2x va ROE trung vi 1a 17%, trong khi HDB dudc ky vong c6 thé dat muc ROE 24,5% vao nam
2026, thudc nhém cao nhét trong nganh. Mac du chat lugng tai san van can dudc theo dbi chit ché,
chung tdi cho réng tang trudng tin dung manh mé sé gitp HDB duy tri da tang trudng Igi nhuan va
kiém soat ty 1& ng xau trong nam 2026.

Trién vong Igi nhuén

Chung téi udc tinh LNTT cua HDB cé thé dat 20,5 nghin ty déng (+22,6% svck) trong nam 2025 va
24,5 nghin ty déng (+19,6% svck) trong nam 2026. Trién vong nam 2026 dugc cung ¢ bdi 3 déng
Iuc chinh:

e Tang trudng tin dung manh (+28,3% so véi ddu ndm): Chung téi ky vong viéc HDB tham gia tai
cd cau Vikki Bank sé tra thanh déng Iuc quan trong giup duy tri da tdng trudng tin dung, qua dé
cai thién thj phan cta HDB trong nam tdi.

e Chét lugng tai san cai thién: Viéc chu dong trich 1ap du phong va xu ly ng xau sé la yéu t6 then
ch6t gitp nang cao chat lugng tai san. Ngoai ra, véi téc dd tang trudng tin dung manh, ty 1& ng
xau dudc ky vong duy tri quanh muc 2%, trong khi ty 1& du phong bao ng xau cé thé phuc hdi
1én 71% vao nam 2026 (so v3i 57% nam 2025).

¢ NIM thu hep (-25 diém cd ban svck): Tang trudng cho vay nhanh trong béi canh canh tranh gay
gét va nhu ciu chua c6 nhiéu khdi séc cé thé gay stic ép I&n bién l&i rong.
Yéu t6 hd trg ngén han:

e HDB da dudc chap thuan thong qua phudng an chia c6 tuc bang co phiéu ty 1& 25% va phat hanh
c6 phiéu thudng 5%, du kién thuc hién trong Q4/2025. Sau khi hoan tat, von diéu & cua ngan
hang sé vugt 50 nghin ty dong, danh dau mét c6t moc chién ludc, giip ngan hang dap Ung diéu
kién tham gia hoat ddng san xuéat vang miéng theo quy dinh mdi.

e Chung t6i ky vong da tang trudng Igi nhuan sé tang toc trong Q4/2025, véi Igi nhuan trudc thué
(LNTT) du bao dat 5,7 nghin ty dong (+40% ;vck), dudc ho trg bdi tang trudng tin dung manh
hon, chat lugng tai san cai thién, va su phuc hoi cta thu nhap phi.

Yéu td hé trg tang:

e Cac dién bién mdi lién quan dén viéc tim kiém d6i tac chién ludc.

Rui ro giam:

e  Chat lugng tai san néu yéu hon du kién cé thé gay ap luc I&n chi phi du phong.

e Tang trudng tin dung cham han ky vong c6 thé anh hudng da tang trudng & ting kha nang phat
sinh ng xau tai mét s6 phan khuc.

e Ty lé hép thy tai cac du &n m& ban mdi & khu vic phia Nam néu khong dat ky vong co thé anh
hudng dén da phuc hoi cta nganh bat dong san.
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Bang 1: C4c chi sb tai chinh ctia Bang can déi ké toan (ty déng)

SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

31/12/2024 30/6/2025 30/9/2025 %YTD %QoQ
Téng tin dung (bao gém trai phiéu doanh nghiép) 448.910 517.637 500.381 1,5% -3,3%
Téng tién gui (bao gébm gidy t& cé gia) 518.855 562.386 562.477 8,4% 0,0%
Ty 16 ng xau 1,93% 2,54% 2,90%
Ty I& du phong bao nd xau 68,70% 47,17% 43,37%
LDR thuan 86,5% 92,0% 89,0%
LDR 71,0% 77,5% 71,3%
Ty |& v6n ngén han cho vay trung dai han 18,2% 27,5% 22,3%
CAR 14% 13% 15%
Nguén: HDB, SSI Research
Bang 2: Céc chi sé tai chinh cla Bao céo két qua kinh doanh (ty déng)
3Q24 2Q25 3Q25 % YoY % QoQ
Thu nhap I&i thuan 7.773 9.819 7.763 -0,1% -20,9%
Thu nhap thuan ngoai lai 762 1.817 1.753 130,2% -3,5%
Thu nhap hoat dong 8.535 11.636 9.516 1,5% -18,2%
Chi phi hoat dong 2.951 2782 2.488 15,7% -10,6%
CIR 34,6% 23,9% 26,1%
Chi phi du phong 1.093 4141 2.294 109,8% -44,6%
Chi phi tin dung 11% 3,5% 1,8%
LNTT 4.490 4.713 4.735 5,4% 0,5%
NIM 5,7% 6,0% 4,5%
ROAA 2,3% 2,0% 1,9%
ROAE 27,8% 24,3% 23,7%
Ngudn: HDB, SSI Research
Bang 3: Cac chi tiéu chinh
bon vi 2021 2022 2023 2024 2025F 2026F
LNTT Ty déng 8.070 10.268 13.017 16.731 20.506 24.520
svck % 38,7% 27,2% 26,8% 28,5% 22,6% 19,6%
Téng tin dung Ty déng 213.424 268.157 353.441 449.791 572.397 734.293
svck % 13,4% 25,6% 31,2% 27,3% 27,3% 28,3%
Téng huy déng Ty déng 226.039 259.959 421.716 518.855 603.663 733.573
svck % 8,2% 15,0% 62,2% 23,0% 16,3% 21,5%
NIM % 4,40% 510% 5,03% 5,45% 5,10% 4,85%
CIR % 38,1% 39,3% 34,6% 35,2% 27,8% 28,1%
NG xau % 1,65% 1,67% 1,79% 1,93% 2,10% 2,07%
LLCR % 73,0% 70,4% 65,8% 68,7% 57,0% 70,9%
ROAA % 1,9% 21% 2,0% 2,0% 21% 21%
ROAE % 24,8% 24,9% 25,4% 26,8% 26,2% 24,5%
BVPS VND 14.573 14.692 15.374 15.591 18.288 23.119
EPS VND 3.039 3.081 3.482 3.652 4.062 4.831
P/E 10,2 5,2 5,8 7 7,4 6,21
P/B 2,12 1,09 1,12 1,64 1,64 1,3

Ngudn: HDB, SSI Research

Tang trudng tin dung bat ngd sut giam so véi quy truéc méc du van dat muc tang trudng t6t néu tinh t& ddu ndm. Tinh dén
cudi Q3/2025, tdng du ng tin dung cua HDB dat 500,4 nghin ty dong, tdng 11,5% so v8i dau nam. Tuy nhién, ngan hang ghi
nhan su sut giam tin dung hiém thay 6 muc -3,3% so v&i quy trudc, trai ngudc véi xu hudng tang trudng 6n dinh trudc day.

Su sut giam nay chu yéu dén ti mdt sé nganh trong yéu nhu: phat trién

bat déng san (-19,8% so vai quy trugc), xay dung (-

9,9%) va ban budn/ban 1& (-7,6%). Pang chu y, trong quy, HDB da ban ng thém 10,4 nghin ty déng sang Ngan hang s6 Vikki
(trudc day 1a Ngan hang Pong A - ngan hang dugc chuyén giao bat budc), nang tdng gia tri ban ng trong 9 thang dau nadm
I&n 39 nghin ty ddng. Néu diéu chinh loai trlf phan du ng da chuyén, tang trudng tin dung thuc chat cua HDB dat gan 20%
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tinh t&f dau ndm. G chiéu ngudc lai, du ng linh vuc logistics ting manh 216% so véi dau nam (tuong duong +24,5% so véi quy
trudc), dat 24,4 nghin ty ddéng vao cudi Q3/2025.

Déi véi HD Saison, téng du ng dat 19,4 nghin ty déng (+6,3% so vdi dau ndm, +4% so véi quy trudce). Trong do, cac khoan
vay tién mat (gdém giai ngan truc tiép, thé tin dung va nhu cau tiéu dung c& nhan) chiém 50% téng du ng khach hang (+8,4%
s0 V@i quy trudc), con cho vay xe may tang 4% so véi quy trudc.
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Nguén: HDB, SSI Research

Chét lugng tai san suy yéu tai ngan hang me, trong khi ty 1é ng xau tai HD Saison cai thién nhe (-7 diém cd ban so véi quy
trudc). Chat lugng tai san clia HDB suy giam rd rét trong Q3/2025, v8i ng nhém 2 va nd xau tang 1an lugt 12,2% va 9,7% so
v3i quy trudc. Do dd, ty 1& nd xau tang 1&n 2,9%, tU muc 2,54% trong Q2, danh dau muc cao nhat trong nhiéu quy gan day.
Khoang 70% nd xau mdi hinh thanh dén tif phan khuc ban 1&, bao gdm hd kinh doanh c& thé, vay mua nha va néng nghiép.
Mac du ngan hang da xéa ng 2,2 nghin ty déng va trich 1ap du phong thém 2,3 nghin ty déng trong Q3, ty 18 du phong bao
ngd xau giam xuéng con 43,4%, muc thap nhat ké ti ndm 2018, phan anh &p luc du phong gia tdng trong béi canh rui ro tin
dung van hién hitu.

Biéu dé 3: Chi phi tin dung va ty 1& hinh thanh ng xau Biéu dd 4: Ty 1& ng qua han (Nhém 2 & nd xau) va ty Ié du
phong bao ng x4u
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Nguén: HDB, SSI Research
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NIM gidm manh. NIM ctia HDB gidm sau 151 diém cd ban so vdi quy trudc xudng 4,48% trong Q3/2025, mic thu hep manh
nhat trong nhém ngan hang chung téi nghién cu. Bang Iuu y, viéc chuyén giao du ng sang Vikki khédng anh hudéng truc tiép
dén thu nhap l4i (van tdng 7,2% so véi quy trudc). Tuy nhién, su suy giam NIM chu yéu do doanh thu phi cam két giai ngan
giam manh 51,5% so V@i quy trudc. Do phi cam két thudng dugc ghi nhan ngay tai thsi diém giai ngan, viéc giam toc tin dung
trong quy da kéo giam ngudn thu nay. Sang Q4/2025, chung t6i ky vong NIM sé héi phuc lai, nh& ting trudng tin dung cai
thién trg lai. HDB hién van con han muc tin dung dang ké cho phan con lai ctia ndm, hd trg hoat ddng giai ngan va nguén thu
phi lién quan.

Biéu dé 5: Lgi suét tai san, chi phi vén va NIM Biéu dé 6: NIM trong 5 nam gan day tai cadc ngan hang
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Ngudn: HDB, SSI Research

Thu nhap ngoai lai phuc hdi manh: HDB ghi nhan su phuc héi tich cuc trong thu nhap phi, véi thu nhap tu phi (NFI) dat 1,2
nghin ty déng vao cudi Q3/2025, tdng manh 188% svck. Dong luc chinh dén ti doanh thu phi quan ly tai san.

Udc tinh Igi nhuan

Chung t6i udc tinh LNTT cta HDB cé thé dat 20,5 nghin ty déng (+22,6% svck) trong ndm 2025 va 24,5 nghin ty déng
(+19,6% svck) trong nam 2026. Trién vong nam 2026 dudc cung cb béi 3 dong luc chinh:

e Tang trudng tin dung duy tri 8 mdc cao (+28,3% so v4i dau nam): Chung ti ky vong viéc HDB tham gia tai co cau Vikki
Bank sé trd thanh déng luc quan trong giup duy tri da tang trudng du nd, qua dé cling cb thi phan tin dung cua ngan
hang trong nam 2026.

e Chét lugng tai san cai thién: Viéc chu ddng trich 1ap du phong va xéa ng xau sé 1a cac yéu td then chét giup cai thién
chat lugng tai san. Nha tng trudng tin dung manh, ty 1& ng xau dudc ky vong cé thé duy tri quanh muc 2%, trong khi ty
Ié du phong bao ng xau cé thé phuc hdi lén 71% vao ndm 2026 (so v3i 57% nam 2025).

o NIM tiép tuc gip 4p luc (-25 diém co ban svck): Tang trudng cho vay nhanh trong béi canh canh tranh gay gat va nhu
cau tin dung chua c6 nhiéu khai sac c6 thé gay suic ép 1én bién Iai rong.
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Pinh gia

Chuing t6i duy tri khuyén nghi KHA QUAN déi véi cé phiéu HDB, vdi gia muc tiéu 1a 37.000 dong/cp, tuong Uing P/B muc tiéu
la 1,6x. Hién c6 phiéu dang giao dich & muc P/B trugt 1a 1,56x, cao hon nhe so véi trung binh 5 nam 1a 1,50x. Tuy nhién, P/B
2026 du phong chi 8 muc 1,3x, cho thdy muc dinh gia hién tai dang tuong déi hap din néu xét dén hiéu suat sinh 18i ROE cao
va trién vong Igi nhuan 6n dinh trong trung han. Cac ngan hang trong pham vi nghién c(tu hién c6 P/B 2026 du phong trung
binh la 1,2x va ROE trung vi la 17%.

Lich st khuyén nghi:
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Nguén: SS/ Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan

Visit SSI Research on Bloomberg at Trang 5
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

PHU LUC: BAO CAO TAI CHINH NAM

SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

Triéu déng 2022 2023 2024 2025F 2026F
Bang can déi ké toan
+ Tién mat. vang bac. da quy 2.937.994 2.810.044 3.105.355 5.512.786 8.068.638
+ Tién gui tai NHNN 1.273.345 41.481.638 26.680.270 21.822.573 24.944.736
+ Tién gui va cho vay céc té chic tin dung khac 49.132.317 96.514.863 101.600.254 106.645.051 119.815.707
+ Chuing khoan kinh doanh 1.797.822 18.580.932 21.955.775 43.210.606 43.719.816
+ Cac cbng cu tai chinh phai sinh va céc tai san tai chinh khac
+ Cho vay khach hang 260.754.811  339.349.838  436.606.237 557.771.467 716.354.570
+ Chuing khoan dau tu 48.789.184 44.092.289 48.751.284 53.935.532 59.426.806
+ Pau tu dai han 144.023 143.781 857.544 857.544 857.544
+ Tai san c6 dinh 1.315.057 1.422.759 1.765.927 1.874.164 2.151.847
+ DAu tu bat dong san - - - - -
+ Tai san khac 40.128.470 57.808.636 55.958.160 52.002.274 59.794.740
Téng tai san 416.273.023  602.314.859 697.280.806  843.631.996  1.035.134.403
+ Cac khoan ng NHNN 10.821.258 26.590 15.434 142.771 92.656
+ Tién gui va vay cac t6 chc tin dung khac 92.653.200 112.086.978 99.460.579 142.070.518 183.098.082
+ Tién gui ciia khach hang 215.797.1774  370.777.888 437.505.165 511.881.043 614.257.252
+ Cac cdng cu tai chinh phai sinh va cac nghia vu tai chinh khac 226,480 - 18.449 61.820 61.820
+Vén tai trg. Uy thac dau tu. cho vay t6 chuc tin dung chiu rui ro 2.860.155 2.811.129 2.788.443 2.927.865 3.074.258
+ Phéat hanh gidy t& cé gia 44.161.640 50.938.148 81.349.745 91.781.522 119.315.538
+ Céac khoan ng khac 10.758.230 19.273.804 19.485.490 21.327.073 22.210.441
Téng ng phai tra 377.278.137 555.914.537 640.623.305 770.192.613 942.110.046
+V6n 25.426.026 29.198.918 35.224.020 39.130.204 39.130.204
+ Du phong 3.527.727 4.708.243 6.313.202 8.664.668 1.461.261
+ Chénh léch ty gia - - - - -
+ Chénh Iéch dinh gia lai tai san - - - - -
+ Lai nhuan chua phan phéi 7.999.785 10.561.698 12.954.121 22.786.360 38.633.721
Téng vén chu s6 hiiu 36.953.538 44.468.859 54.491.343 70.581.232 89.225.186
Lgi ich thudc cé déng thiéu sé 2.041.348 1.931.463 2.166.158 2.858.151 3.799.170
Téng ng phai tra. vén chil s& hitu va Igi ich thudc ¢ déng thiéu sé 416.273.023 602.314.859 697.280.806 843.631.996  1.035.134.403
Tang truéng
Huy déng 15,0% 62,2% 23,0% 16,3% 21,5%
Tin dung 25,6% 31,8% 27,3% 27,3% 28,3%
Téng tai san 1,1% 44,7% 15,8% 21,0% 22,7%
Vén cht sé hitu 27,3% 20,3% 22,5% 29,5% 26,4%
Thu nhap lai thuan 29,7% 23,2% 39,1% 12,8% 17,7%
Thu nhép tU hoat ddng kinh doanh 31,1% 20,2% 28,8% 22,7% 15,1%
Chi phi hoat déng 35,2% 5,8% 31,2% -2,9% 16,2%
Lgi nhuén trudc thué 27,2% 26,8% 28,5% 22,6% 19,6%
Lgi nhuan sau thué 27,2% 25,9% 28,2% 23,5% 19,6%
binh gia
EPS (VND) 3.081 3.482 3.652 4.062 4.831
BVPS (VND) 14.692 15.374 15.591 18.288 23.19
P/E 5.2 6,7 7 7,4 6,2
P/B 11 1,3 1,64 1,6 13
Visit SSI Research on Bloomberg at Trang 6

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

Triéu dong 2022 2023 2024 2025F 2026F
Béo cdo két qua kinh doanh
Thu nhap 13i va cac khoan thu nhap tuong tu 33.323.404 52.640.577 57.994.845 67.464.352 82.174.710
Chi phi I4i va céc chi phi tuong tu -15.311.836 -30.456.603 -27.138.452 -32.657.595 -41.213.888
Thu nhap lai thuan 18.011.568 22.183.974 30.856.393 34.806.757 40.960.822
Thu nhap tif hoat dong dich vu 3.308.455 2.830.168 3.295.965 6.223.029 6.976.843
Chi phi hoat ddng dich vu -351.637 -642.366 -1.879.045 -1.583.420 -1.821.179
Lai thuén tir hoat ddng dich vu 2.956.818 2.187.802 1.416.920 4.639.610 5.155.664
Lai thuan tU kinh doanh ngoai héi 134.237 564.703 843.813 1.157.398 1.041.658
L&i/16 thuan ti mua ban chiing khoan kinh doanh 16.986 41723 68.929 654.826 386.347
Lai/ 16 thuan tu mua ban chiing khoan dau tu 312.620 1.167.005 68.253 81.904 53.200
Thu nhap khac 534.875 268.478 773.875 420.364 482.882
TONG THU NHAP TU HOAT DONG KINH DOANH 21.967.104 26.413.685 34.028.183 41.760.858 48.080.574
TONG CHI PHi HOAT PONG -8.630.709 -9.129.202 -11.975.958 -11.629.905 -13.514.737
;ﬁ'{.”r‘]g“a” rong tir hoat dong kinh doanh trudc chi phi duf 13.336.395 17.284.483 22.052.225 30.130.953 34.565.836
Chi phi du phong rui ro tin dung -3.068.339 -4.267.751 -5.321.434 -9.625.210 -10.045.645
LGOI NHUAN TRUGC THUE 10.268.056 13.016.732 16.730.791 20.505.743 24.520.191
Thué thu nhap doanh nghiép -2.058.586 -2.680.719 -3.482.903 -4.151.149 -4.954.038
LGI NHUAN SAU THUE 8.209.470 10.336.013 13.247.888 16.354.595 19.566.153
Lgi nhuan thudc vé cé déng thiéu s6 -459.676 -265.115 -484.695 -678.153 -922.199
LGOI NHUAN RONG 7.749.794 10.070.898 12.763.193 15.676.441 18.643.954
Nhu céu vén
Hé sé an toan vén- CAR 13,4% 12,6% 14,0% 13,5% 13.0%
Vén CSH/Téng tai san 8,9% 7.4% 7,8% 8,4% 8,6%
Vén CSH/Cho vay khach hang 14,0% 12,9% 12,3% 12,5% 12,3%
Chét lugng tai san
Ty & ng xau 1,67% 1,79% 1,93% 2,10% 2,07%
Ty |é du phong bao ng xau 70,4% 65,8% 68,7% 57,0% 70,9%
Hé sé vé quan ly
Ty lé chi phi/thu nhap - CIR 39,3% 34,6% 35,2% 27,8% 28,1%
Chi phi trich 1ap dy phong/Lgi nhuan thuén tir HDKD 1.346 1.523 1.868 2.184 2.395
Lai thun tir HDKD trén mdi nhan vién 629 750 919 1.072 1.221
Lgi nhuan trudc thué trén méi nhan vién 63.306 74.405 92.720 109.036 120.201
Lai thun tir HDKD trén mdi chi nhanh/PGD 29.591 36.667 45,588 53.540 61.300
Lgi nhuan
Hé s6 chénh lé&ch 1ai thuan - NIM 514% 5,03% 5,45% 5,10% 4,85%
Thu nhap ngoai 14i/Lai thuan ti HDKD 18,0% 16,0% 9,3% 16,7% 14,8%
ROA - trung binh 2.1% 2,0% 2,0% 2.1% 2.1%
ROE - trung binh 24,9% 25,4% 26,8% 26,2% 24,5%
Thanh khoan
Ty |& cép tin dung trén vén huy déng - LDR ] 103,2% 83,8% 86,7% 94,8% 99,1%
Nguén: HDB, SSI udc tinh
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SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém ca nhan doi vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mot s trudng hgp, khuyén nghi dua trén tiém néng tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac nguén théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Céc y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va dya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thai
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay c6 thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat ci chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo c4o nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cua SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béao
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi truding Phén tich Nganh Ngén hang D{f ligu
Pao Minh Chau Truong Minh Phudng Duy Nguyén Thij Anh Thu
Pho giam déc Trung tdm phan tich va tu van dau tu Chuyén vién Phan tich cao cép Chuyén vién hé trg
chaudm@ssi.com.vn duytmp@ssi.com.vn thunta2@ssi.com.vn
SDT: (+84 - 28) 3636 3688 SBT: (+84 - 28) 3636 3688 SBT: (+84 - 24) 3936 6321
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