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Lgi nhuan tiép da tang trudng

Chung téi nang khuyén nghi Ién MUA déi véi HDB, véi gia muc tiéu 12 thang la 32.000 déng/cp

(tiém nang tang gia 1a 25%), tuong duong P/B muc tiéu 1a 1,6x. Vi hé sé P/B du phéong 2026

la 1,33x va ROE trén 20%, c6 phiéu dang c6 muc dinh gia kha hap dan. Bong luc ting trudng

tin dung manh sé 1& nén tang gitip HDB duy tri tdng trudng Igi nhuan cao va kiém soét ty 1& ng
xau trong nhitng nam tai.

Luan diém dau tu

e Gia ting thj phan nh& han muc tin dung vudgt trdi: NhS tham gia tai co cdu ngan hang yéu
kém (Vikki Bank), HDB dudc cap han muc tin dung cao han dang ké so véi cac ngan hang
khac (35%/n&m trong giai doan 2025-2027). Pay la Igi thé quan trong gitip HDB c¢6 thé
gia tdng thi phan do miic nay cao han so véi han mic tdng trudng chung cla toan nganh.

e Tang trudng Igi nhuan én dinh: Lgi nhuan trudc thué nam 2026 du bao dat 27,6 nghin ty
déng (+29,6% svck), dugc thic day bdi thu nhap 1&i thuan tdng manh (+27% svck) Vi
tdng trudng tin dung tét (+30,3% so vdi dadu nam). Trong khi dé, thu nhap phi rong tiép tuc
tdng 40%, nh& viéc cung cap céc giai phap tai chinh cho nhém khach hang doanh nghiép
Ion.

o DPinh gid hap din: HDB hién dang giao dich 8 muc P/B du phéng 2026 1a 1,33x, cho thay
muc dinh gia kha hap dan xét tuang quan v8i ROE 8 muc 25%- cao hon so vdi muc trung
binh nganh 1a 17,7 %.

Diém nhan KQKD

HDB ghi nhan KQKD tich cuc véi Igi nhuan trudc thué (LNTT) trong Q4/2025 dat 6,5 nghin ty
déng (+60% svck), nhd thu nhap 1ai thuan 6n dinh, thu nhap tu phi phuc héi, va ghi nhan 850
ty dong tu viéc thoai von khoi VJC. Két thic ndm 2025, LNTT dat 21,3 nghin ty dong (+27,4%
svck), vuot nhe ké hoach nam. Tang trudng tin dung dat 17,5% so vé&i quy trudc, chu yéu dén
tl hoat déng mua ng, trai phiéu doanh nghiép va ma réng du ng & cac linh vuc xay dung,
thuong mai, dich vu tai chinh, cho vay ban 1é va chi diu tu bat dong san. Chat lugng tai san
cai thién véi ng Nhém 2 va ng xau giam, gidp ty 1&é ng xau giam xuéng 2,44%. NIM phuc hdi
lén hon 5%, nh& phi cam két giai ngan tdng manh, tuy nhién NIM cé thé chiu ap Iuc trd lai khi
chi phi vén ting trong nifa dau ndm 2026.

Yéu t6 hé trg: (1) K& hoach chi tiét hon cho IPO céng ty ching khoan HDBS va cac doanh
nghiép khac trong hé sinh thai cta HDB; (2) NIM duy tri t6t han du kién.

Rui ro: (1) Ty I& hinh thanh ng xau cao hon du kién; (2) &p luc trich 1ap du phong tdng manh.
Table 1: Tém tét cac chi tiéu chinh

Ty déng 2022 2023 2024 2025 2026F
Téng thu nhap hoat déng 21.967 26.414 34.028 42.687 53.314
LNTT 10.268 13.017 16.731 21.322 27.635
% svck 27,2% 26,8% 28,5% 27,4% 29,6%
Tang trudng tin dung (%) 25,6% 31,2% 27,3% 31,0% 30,3%
Tang truéng huy dong (%) 15,0% 62,2% 23,0% 24,9% 25,4%
NIM (%) 51% 5,03% 5,45% 4,72% 4,44%
CIR (%) 39,3% 34,6% 35,2% 27,2% 27,2%
NPL (%) 1,67 % 1,79% 1,93% 2,44% 2,52%
LLCR (%) 70,4% 65,8% 68,7% 54,8% 60,7%
ROAA 2,1% 2,0% 2,0% 21% 2,1%
ROAE 23,5% 24,7% 25,8% 26,2% 25,7%
BVPS 14.692 15.374 15.591 15.094 19.385
EPS 3.081 3.482 3.652 3.297 4.292
P/E 4,9 6,5 6,7 8,1 5,81
P/B 1,09 1,28 1,64 1,83 1,33

Nguén: HDB, SS/ Research
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Thong tin cd ban vé cong ty

HDBank dudc thanh Iap vao nam 1989
tén 14 Ngan hang Phat trién Nha & cla
TP. HCM. Tinh dén 6 thang dau nidm
2018, HDBank s hitu téng tai san 16n
thu 7 trong s6 cdc ngan hang thuong
mai ¢b phan tu nhan (JSCB) tai Viét
Nam.
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Nhin lai Q4/2025

HDB ghi nhan KQKD cao ky luc vi Igi nhuan trudc thué dat 6,5 nghin ty déng (+60% svck, hay +38% so véi quy tudc), cao
han mét chut so véi du bao cua ching tai. K&t qua nay chu yéu dén ti thu nhap 1ai thuan tang 19% svck, thu nhap ti phi dich
vu phuc héi manh 106,5% svck va khoan 1ai 850 ty déng tu viéc thoai von VJC. Nhin chung, HDB vugt nhe ké hoach nam
2025 v4i Igi nhuan trudc thué ca ndm dat 21,3 nghin ty déng (+27,4% svck).

Bang 2: Cé4c chi s6 tai chinh clia Bang can doi ké toan (ty dong)

3112/2024 30/09/2025 31/12/2025 % YTD % QoQ
Téng tin dung (bao gém trai phiéu doanh nghiép) 448.910 500.413 588.022 31,0% 17,5%
Téng tién gui (bao gdm gidy t3 c6 gia) 518.855 562.477 648.149 24,9% 15,2%
Ty 1& ng xau 1,93% 2,90% 2,44%
Ty I1& du phong bao ng xau 68,7% 43,4% 54,8%
LDR thuan 86,5% 89,0% 90,7%
Ty I& v6n ngan han cho vay trung dai han 18,2% 22,3% 20,7%
CAR 14% 15% 16,7 %

Ngudn: HDB, SSI Research

Bang 3: Céc chi sb tai chinh clia B4o céo két qua kinh doanh (ty déng)

4Q24 3Q25 4Q25 %YoY %QoQ 2024 2025 %YoY
Thu nhap lai thuan 8.203 7.763 9.756 18,9% 25,7% 30.856 34.746 12,6%
Thu nhap thuan ngoai lai 1.245 1.753 2.575 106,7% 46,9% 3.172 7.941 150,4%
Thu nhap hoat dong 9.448 9.516 12.330 30,5% 29,6% 34.028 42.687 25,4%
Chi phi hoat dong 3.540 2.488 3.820 7,9% 53,5% 1.976 1.614 -3,0%
CIR 37,5% 26,1% 31,0% 35,2% 27,2%
Chi phi du phong 1.832 2.294 1.991 8,7% -13,2% 5.321 9.751 83,2%
Chi phi tin dung 1,7% 1,8% 1,5% 1,4% 2,0%
LNTT 4.076 4.735 6.519 60,0% 37,7% 16.731 21.322 27,4%
NIM 5,6% 4,5% 5,0% 55% 4,72%
ROAA 2,0% 1,9% 2,4% 2,0% 2,1%
ROAE 24,5% 23,7% 29,5% 26,8% 26,2%

Nguén: HDB, S§SI Research

Tang trudng tin dung duy trl 8 mdc cao, tang 17,7% so V6i quy trudc (+31% so v6i dau nam) Ién 588 nghin ty dong, méc du
ngan hang da ban 46,6 nghin ty ddng ng ndi bang sang Vikki trong Q4/2025. Muc tang trudng manh nay cha yéu ti hoat
ddéng mua ng (+23 nghin ty déng), ban budn/ban I& va sita chita 6 t& xe may (+14,7 nghin ty dong), xay dung (+12,5 nghin ty
déng), dich vu tai chinh (+11,8 nghin ty déng), cho vay ban & (+11 nghin ty déng), va chl dau tu bat déng san (+3,5 nghin ty
déng). Trai phiéu doanh nghiép tdng manh 62% so véi quy trudc 1&n 17,7 nghin ty déng, chl yéu dén tif cac doanh nghiép
xay dung va bat déng san.

Péi véi HD Saison, téng du nd dat 22 nghin ty déng trong Q4/2025 (+21% so v3i dau ndm, +14% so véi quy trudc), danh dau
su phuc héi manh sau giai doan tang trudng cham ti nam 2020. Cho vay tiéu dung phuc hdi trén nhiéu phan khuc, bao gém
cho vay xe may (+8% so vdi quy trudc), hang dién ti (+7,4% so vdi quy trudc), giai ngan truc tiép (+18% so vai quy trudc).
Vé huy déng, téng tién gli ting rong 85,7 nghin ty dong trong Q4/2025 (+15,2% so véi quy trudc), véi phan 16n sé tién gui
dudc huy déng vao cudi thang 11/2025 trong béi canh lai suat huy dong tang. Do dd, sé tién gui ai suat cao nay chua dudc
du chi day du vao chi phi lai. Chung téi ky vong chi phi vén sé gia tdng dang ké trong nita dau ndm 2026.

Biéu dd 1: Tong tin dung & huy déng (nghin ty dong) Biéu do 2: Cd cau danh muc cho vay trong Q4/2025
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Nguén: Céc ngén hang. SSI Research
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Chat lugng tai san cai thién. Ng Nhém 2 va ng xau lan lugt giam 16% va 6% so véi quy trudc, xudng 18,8 nghin ty déng va
13,3 nghin ty déng. Theo dd, ty I& nd xau gidam xudng 2,44% trong Q4/2025 (so vdi 2,9% trong Q3/2025), trong dé khoang
70% dén ti cho vay ban lé. Ty & bao phu ng xau tang l1én 54,8% (so vGi 43% trong Q3/2025), du van & muc thap. Chung téi
cho réng HDB sé tiép tuc duy tri ty 18 ndy & muc trung binh-thdp nhdm giit ROE quanh muc 25% trong cdc nam tdi.

Biéu dé 3: Ng Nhém 2 giam sau khi dat dinh vao Q1/2025,
trong khi ng xau giam so véi quy trudc
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Biéu dé 5: M3c du chét ludng tai san cai thién trong Q4/2025, ty 1é bao phi ng xau van & muc thap

7,0%

6,0%

5,0%

4,0%

3,0%

2,0%

1,0%

0,0%

Nguén: Céc ngén hang. SSI Research
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Biéu db 4: Ty & hinh thanh ng x4u vé gan bang 0 trong
Q4/2025 trong khi chi phi tin dung van & mdc cao.
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NIM phuc héi Ién hon 5% trong Q4/2025, sau khi giam manh 150 diém cd ban trong Q3/2025. Lai suat cho vay binh quan
dat 9,97% (+5 diém cd ban so véi quy trudc) va lai suat huy ddng binh quan & muc 5,54% (+3 diém cad ban so vdi quy trude),
nhin chung duy tri 6n dinh trong quy. Dang chu y, phi cam két giai ngan tang manh lén 3,8 nghin ty déng (+49% svck, +74%
so Vi quy trudc), tiép tuc thuc day ting trudng thu nhap 1ai (chiém khoang 20%). Trong ngén han, chung téi cho rang ap luc
vé NIM sé quay tré lai, chi yéu trong ntfa ddu ndm 2026, khi HDB tiép tuc duy tri mat bang lai suat huy déng cao trong
Q1/2026 khién chi phi huy déng binh quan gia ting.
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Biéu d6 7: Phi cam két va cac khoan phi lién quan dén tin
Biéu dd 6: NIM phuc héi sau khi giam manh trong Q3/2025 dung gia tang dong g6p vao thu nhap lai
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Biéu d 8: Thu nhap tif phi ting manh 106,5% svck, dat 874 ty dong, chti yéu dén tif phi quan Iy tai san (chiém khoang
7,1% téng thu nhap hoat dong ). Pang cha y 1a 850 ty déng lai tif viéc thoai vén tai VJC trong Q4/2025.
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Ngudn: Cac ngan hang. SSI Research

Udc tinh Igi nhudn
Chung t6i udc tinh Igi nhuan trudc thué nam 2026 dat 27,6 nghin ty dong (+29,6% svck), nhs:

e Tang trudng tin dung vugt troi: Nhd tham gia tai ca cau ngan hang yéu kém (Vikki Bank), HDB dudc cap han muc tang
trudng tin dung 35%/nam trong giai doan 2025-2027, cao hon dang ké so vdi cac ngan hang khac. Tinh riéng nam 2026,
chung téi du bao tang truéng tin dung dat 30,3% so vdi dau nam, dua du nd Ién khoang 766 nghin ty déng.

o Chat lugng tai san suy giam: Mat béng lai suat tang dudgc xem 1a yéu t6 chinh anh hudng dén kha nang tra ng cua khach
hang, dac biét 1a nhdm khach hang ban 1&. Ching t6i du béo ty 1& nd xau tang I&n 2,52% trong ndm 2026, vdi chi phi trich
lap du phong khoang 11,2 nghin ty déng (tuong dudng chi phi tin dung khoang 1,79%) va ty 1& bao ph ng xau dat 60,7%.

e NIM giam xuéng 4,44% (-29 diém ca ban svck): Véi tang trudng tin dung manh trong ndm 2026, chung téi cho rang HDB
sé duy tri ai suat huy ddng & muic cao nham cing cé thanh khoan, khién chi phi huy ddng vén cé thé tang. Do do, ting
trudng quy mé du ng sé 1a ddng luc chinh thidc day thu nhap 1ai thuan (+27% svck), thay vi su cai thién ctia NIM.

e Thu nhp tif phi ting trudng manh (+40% svck): Dich vu quan ly tai san tiép tuc la déng luc chinh thic day tang truéng
thu nhap tu phi, bén canh dich vu thanh toan. Ngoai ra, phi phan phéi trai phiéu doanh nghiép dudc ky vong sé trd thanh
ngudn déng gop mai cho thu nhap ngoai lai trong nam 2026.
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Ghi chd: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng 2022 2023 2024 2025 2026F
Bang can déi ké toan

+ Tién mat. vang bac. da quy 2.937.994 2.810.044 3.105.355 4.126.643 8.139.558
+ Tién gui tai NHNN 11.273.345 41.481.638 26.680.270 59.907.114 60.930.383
+ Tién gui va cho vay céc t6 chc tin dung khac 49.132.317 96.514.863 101.600.254 184.262.209 276.163.723
+ Chuiing khoan kinh doanh 1.797.822 18.580.932 21.955.775 490.537 539.591
+ Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac - 110.079 - - -
+ Cho vay khach hang 260.754.811  339.349.838 436.606.237 539.068.773 696.266.245
+ Mua ng - - - 23.746.425 36.157.970
+ Chuing khoan dau tu 48.789.184 44.092.289 48.751.284 76.811.704 91.118.955
+ Pau tu dai han 144.023 143.781 857.544 1.149.501 1.149.501
+ Tai san c6 dinh 1.315.057 1.422.759 1.765.927 1.860.436 2.170.290
+ DAu tu bat dong san - - - - -
+ Tai san khac 40.128.470 57.808.636 55.958.160 39.677.939 46.095.440
Téng tai san 416.273.023  602.314.859 697.280.806 931.101.281 1.218.731.654
+ Cac khoan ng NHNN 10.821.258 26.590 15.434 1.425.972 15.996.361
+ Tién gui va vay céc t6 chic tin dung khac 92.653.200 112.086.978 99.460.579 169.207.295 261.357.044
+ Tién gui cia khach hang 215.797.174 370.777.888 437.505.165 560.714.282 712.107.138
+ Céac cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 226.480 - 18.449 427 61.820
+ V6n tai trg. Uy thac dau tu. cho vay té chirc tin dung chiu rui ro 2.860.155 2.811.129 2.788.443 2.721.952 2.858.050
+ Phéat hanh gidy t& cé gia 44.161.640 50.938.148 81.349.745 87.434.265 100.992.168
+ Cac khoan ng khac 10.758.230 19.273.804 19.485.490 21.332.484 24.913.998
Téng ng phai tra 377.278.137 555.914.537 640.623.305 852.836.677 1.111.031.756
+V6n 25.426.026 29.198.918 35.224.020 51.327.726 51.327.726
+ Du phong 3.527.727 4.708.243 6.313.202 7.075.159 10.297.406

+ 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 17.146.327 35.405.728
Téng vén chu 6 hiiu 36.953.538 44.468.859 54.491.343 75.549.212 97.029.610
Lgi ich thudc cb déng thiéu sé 2.041.348 1.931.463 2.166.158 2.715.392 3.415.466
Téng ng phai tra. vén chi 8 hitu va Igi ich thudc ¢b déng thiéu sé 416.273.023  602.314.859  697.280.806 931.101.281  1.218.731.654
Tang truéng

Huy dong 15.0% 62,2% 23,0% 24,9% 25,4%
Tin dung 25,6% 31,8% 27,0% 25,7% 30,3%
Téng tai san 11% 44,7% 15,8% 33,5% 30,9%
Vén cht sé hitu 27,3% 20,3% 22,5% 38,6% 28,4%
Thu nhap lai thuan 29,7% 23,2% 39,1% 12,6% 271%
Thu nhép tU hoat ddng kinh doanh 31,1% 20,2% 28,8% 25,4% 24,9%
Chi phi hoat dong 35,2% 5,8% 31,2% -3,0% 24,6%
Lgi nhuan trudc thué 27,2% 26,8% 28,5% 27,4% 29,6%
Ldi nhuan sau thué 27,2% 25,9% 28,2% 28,7% 30,0%
binh gia

EPS (VND) 3.081 3.482 3.652 3.297 4.292
BVPS (VND) 14.692 15.374 15.591 15.094 19.385
P/E 4,9 6,5 6,7 8,1 58
P/B 11 1,3 1,64 1,8 1,3

Ngudn: HDB, SSI Research
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Triéu dong 2022 2023 2024 2025 2026F
B4o c4o két qua kinh doanh
Thu nhap 1ai va cac khoan thu nhap tuong tu 33.323.404 52.640.577 57.994.845 67.992.416 96.151.143
Chi phi 1ai va cac chi phi tuong tu -15.311.836 -30.456.603 -27.138.452 -33.246.226 -51.976.651
Thu nhap l4i thuan 18.011.568 22.183.974 30.856.393 34.746.190 44.174.492
Thu nhap tif hoat dong dich vu 3.308.455 2.830.168 3.295.965 5.697.780 7.841.592
Chi phi hoat ddng dich vu -351.637 -642.366 -1.879.045 -1.571.404 -2.060.299
Lai thudn tir hoat ddng dich vy 2.956.818 2.187.802 1.416.920 4.126.376 5.781.293
Lai thuan tU kinh doanh ngoai héi 134.237 564.703 843.813 1.272.182 1.220.255
L4i/16 thuan ti mua ban chiing khoan kinh doanh 16.986 41723 68.929 639.460 511.568
Lai/ 16 thuan tu mua ban chiing khoan dau tu 312.620 1.167.005 68.253 855.910 102.380
Thu nhap khac 534.875 268.478 773.875 1.047.090 1.524.343
TONG THU NHAP TU HOAT DONG KINH DOANH 21.967.104 26.413.685 34.028.183 42.687.208 53.314.330
TONG CHI PHi HOAT DONG -8.630.709 -9.129.202 -11.975.958 -11.614.455 -14.477.207
:;ﬁ'b’r‘]g“a” rong tr hogt dgng kinh doanh trudc chi phi dy 13.336.395 17.284.483 22.052.225 31.072.753 38.837.123
Chi phi du phong rui ro tin dung -3.068.339 -4.267.751 -5.321.434 -9.750.955 -11.202.361
LG NHUAN TRUGC THUE 10.268.056 13.016.732 16.730.791 21.321.798 27.634.762
Thué thu nhap doanh nghiép -2.058.586 -2.680.719 -3.482.903 -4.269.094 -5.468.292
LGOI NHUAN SAU THUE 8.209.470 10.336.013 13.247.888 17.052.704 22.166.470
Lgi nhuan thudc vé cé déng thiéu s6 -459.676 -265.115 -484.695 -549.234 -686.073
LGOI NHUAN RONG 7.749.794 10.070.898 12.763.193 16.503.470 21.480.398
Nhu céu vén
Hé s6 an toan vén- CAR 13,4% 12,6% 14,0% 16,7% 15,8%
Vén CSH/Téng tai san 8,9% 7,4% 7.8% 8,1% 8,0%
Vén CSH/Cho vay khach hang 14,0% 12,9% 12,3% 13,8% 13,7%
Chét lugng tai san
Ty & ng xau 1,67% 1,79% 1,93% 2,44% 2,52%
Ty l& du phong bao ng xau 70,4% 65,8% 68,7% 54,8% 60,7%
Hé sé vé quan ly
Ty & chi phi/thu nhap - CIR 39,3% 34,6% 35,2% 27,2% 27,2%
Chi phi trich Iap du phong/Lgi nhuan thuan tir HDKD 1.346 1.523 1.868 2.336 941
Lai thuan ti HDKD trén m&i nhan vién 629 750 919 1.167 488
Lgi nhuan trudc thué trén méi nhan vién 63.306 74.405 92.720 112.929 135.316
Lai thuan ti HDKD trén méi chi nhanh/PGD 29.591 36.667 45.588 56.407 70.139
Lgi nhuan
Hé s6 chénh l&ch ai thuan - NIM 514% 5,03% 5,45% 4,72% 4,44%
Thu nhap ngoai lai/L&i thuan ti HDKD 18,0% 16,0% 9,3% 18,6% 17.1%
ROA - trung binh 2,1% 2,0% 2,0% 21% 21%
ROE - trung binh 24,9% 25,4% 26,8% 26,2% 25.7%
Thanh khoan
Ty |é cép tin dung trén vén huy déng - LDR 103,2% 83,8% 86,7% 90,7% 87%
Ngudn: HDB, SSI Research
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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 &nh chinh xac quan diém ca nhan d6i 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 mét s trudng hgp, khuyén nghi dua trén tiém nang 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 ngudn 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. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya 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 thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé 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 cui 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 céo 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 cla 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 béo
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 trudng Phan tich Nganh Ngan hang Dt ligu
Pao Minh Chau Truong Minh Phudng Duy Nguyén Thj Anh Thu
Pho giam déc Trung tam phan tich va tu van dau tu Chuyén vién cao cép Phan tich ¢ phiéu Chuyén vién hd trg
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