BAO CAO DOANH NGHIEP
NGAN HANG TMCP PHAT TRIEN TP.HCM — HDB (HSX)

Vai nét vé doanh nghiép

HDBank hién ndm trong nhém cac ngan hang tdm trung
nang dong, véi chién lwgc phat trién tap trung vao cac
mang ban 1& va SME, c6 téc dé téng trwéng tin dung cao

nhitng ndm gan day.

Khuyén nghi MUA
Gia muc tiéu

Tiém néng téng gia 14%
Théng tin c6 phiéu

Phan nganh Ngéan hang
Thi gia (20/12/2024) 23.400
Bién déng 1 ndm 15.0 - 23.9
KLGD binh quéan 52T (tr.cp) 7.031.200
Vén hoa (Ty déng) 81.784,42
P/E 5,25x
P/B 1,28x
%NN sé& hiru 14,18%
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DANH GIA: MUA

N&m 2025, VCBS cho réng lgi nhuan ctia HDB sé tiép tuc dat mire ting truéng
kha quan nh& NIM mé réng va tang trwdng tin dung tich cwe. Vé dai han, VCBS
danh gia cao chinh sach tap trung thic day tin dung & nhirng phan khuc chién
lwgc cha HDB giup tao ra lgi thé canh tranh va gia tang lgi nhuan cho ngén hang.
Chung t6i wéc tinh LNTT caa HDB cho ndm 2024 va 2025 lan lwot dat 17.127
ty dong (+31,6% yoy) va 21.613 ty déng (+26,2% yoy), twong dwong BVPS lan
lwot dat 15.677 déng/cd phiéu va 20.155 ddng/cd phiéu.

Chung t6i duy tri khuyén nghi MUA cb phiéu HDB véi gia muc tiéu 26.616
donglcp (tuong duong véi gia muc tiéu 31.944 déng/cp truée khi chia ¢é tirc 20%
bang cb phiéu).

LUAN PIEM PAU TV

Trién vong tang trwéng tin dung tich cwe. Chung toi ky vong chién luoc tap
trung cho vay linh vuc néng thén, néng nghiép va phan khuc db thi loai 2 sé tiép
tuc mang lai m&rc téng trwdng tin dung tich cwc cho HDB trong béi cdnh mai
trwdng I4i suat thap va sy thic day cltia cac chinh sach hé tro nén kinh té.

NIM tiép tuc dwore mé rong nho: (1) Ty & LDR thap két hop véi ting trudng
tin dung tich cuc; (2) Ty I& vén ngan han cho vay trung dai han & muc thép.

Loi nhuan ky vong duy tri mirc ting trwéng kha quan véi dong lwc dén tie:
(1) Sw héi phuc cla thi trwdng bat dong san tao dong luc thuc day téng trwéng
tin dung va lgi nhuan; (2) Sy héi phuc cla thij trwéng cho vay tiéu dung hé tro' loi
nhuan ctia HD Saison.

Chuyén vién phan tich cao cép

Nguyén Thi Thuy Dung

nttdung01@vcbs.com.vn - 024 3936
6990

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Chi tiéu tai chinh 2022 2023 2024F  2025F
Thu nhap lai thuan (ty dong) 18.012 22.184  29.861  38.057
+/- yoy (%) 29,7%  23,2% 34,6%  27,4%
Téng thu nhap (ty déng) 21.967 26.414 33.145  42.624
+/- yoy (%) 31,1%  20,2% 255%  28,6%
LNTT (ty ddng) 10.268  13.017 17127  21.613
+/- yoy (%) 27.2%  26,8% 31,6%  262%
VCSH (ty dng) 38.995 46.400  56.920  72.895
NIM (%) 4,98%  4,83% 513%  5,66%
ROA (%) 2,08%  2,03% 218%  2,50%
ROE (%) 24,88% 2539%  27,63% 27,65%
EPS (ddng) 3.063 3.464 3.847 4.855
BVPS (ddng) 14.604 15294 15.677  20.155
Ty 1& no x4u ndi bang (%) 1,67% 1,79% 1,64% 1,56%
Ty lé bao phli ng XAu/LLCR (%)  70,42% 65,82%  68,00% 75,00%

VCBS RESEARCH ©
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NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)

Toém tat bién déng kinh doanh Q3.2024

Pv: ty déng Q3.2023 Q3.2024 % yoy 9T.2023 9T.2024 % yoy
Thu nhap Ii thun 4.916,15 7.773,45 58,12% 14.711,47 22.653,67 53,99%
Téng thu nhap hoat dong 6.085,23 8.534,97 40,26% 18.156,03 24,580,05 35,38%
Trich Iap di phong 636,09 1.093,49 71,91% 3.025,35 3.489,57 15,34%
LNTT 3.147,27 4.490,41 42,68% 8.631,60 12.654,99 46,61%

Quy mé tin dung

Dw no tin dung hop nhéat clia ngan hang dat 411.955 ty déng, tang 16,56% ytd.
Cu thé nhu sau: Dw no cho vay khach hang dat 398.724 ty déng (+16,11% ytd);
Dw no TPDN dat 13.230 ty déng (+31,8% ytd). Trong d6, tinh riéng dw n¢’ ngan

hang me dat 394.693 ty ddng, tdng 17% ytd.

Dw no tinh theo co’ cAu nhém khach hang: Nhém KHDN téng 25,18% ytd; Nném
KHCN tang 4,2% ytd; Cho vay tiéu dung (HD Saison) tang 6,23% ytd.

Q3.2024
Q2.2024
Q1.2024
Q4.2023
Q3.2023
Q2.2023
Q1.2023
Q4.2022
Q3.2022
Q2.2022
Q1.2022

Q
X

m KHDN (CMB/SME)

Hinh 1: Co’ ciu cho vay ctia HDB
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Nguén: HDB
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Tiéu dung

- Déi véi mang cho vay KHCN (ban 18): Hoat dong cho vay kinh doanh ghi nhan
murc tang trwdng 2,78% ytd va cho vay néng nghiép tang 15,62% ytd; hoat
dong cho vay mua 6 t6 tang nhe 4,2% ytd trong khi méang cho vay mua nha
gidm 2,88% ytd.

- Dbi v&i mang cho vay CMB: Cho vay nhém BDS va xay dung tang trwdng
20,6% ytd, nhém Thwong mai va san xuét ghi nhan mirc ting truwdng tich cuc,
lan lwot dat 35,4% ytd va 37,6% ytd.
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Wietcombank Securities

NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)
MUA - 26.616 VND/CP (+14%)

Quy mé huy dong

Hinh 2: Tin dung mang cho vay ban lé
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Kinhdoanh  Muanha Néng nghiép Tiéu diing ca Oto
hé gia dinh nhan

m9T.2023 m9T.2024

ty ddng

Nguén: HDB

Huy déng tir tién gri ctia khach hang va giay t& ¢6 gia ghi nhan mic tang
trwdng 10,12% ytd v&i 464.386 ty ddng. Trong dd, huy dong tir khdi ban 1& va
khach hang doanh nghiép 1an lwot chiém ty trong 78% va 22% trong téng co' ciu
huy dong twr tién gri ctia khach hang.

NIM NIM hop nhat ctda HDB thu hep trong Q3, dat 5,46%, gidm 13 bps so v&i
Q4.2023, chl yéu dén tir viéc ty suat sinh 1o gidm 33 bps (xubéng 9,99%) trong
khi chi phi vén gidm nhe hon 16 bp (xubng 4,66%).
Hinh 3: Cho vay khach hang — huy déng Hinh 4: NIM
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--+-®--- Chi phi vén
Nguén: HDB

Thu nhép ngoai lai

Thu nhap ngoai lai lily ké 9 thang dat 1.926 ty dong (-44,07% yoy). Trong do:
thu nhap thuan tr hoat déng dich vu ghi nhan sut giam gan 38% yoy, con 993 ty
ddng; thu nhap tir hoat ddng mua ban chirng khoan (kinh doanh va dau tw) ghi
nhan 16 11 ty ddng (trong khi cung ky ghi nhan 13i 1.190 ty ddng); thu nhap tir hoat
doéng kinh doanh ngoai héi va vang lai cho thdy mirc tang trwdng kha quan véi
609 ty ddng (cung ky ghi nhan 13i 281 ty déng).
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VCBS O NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)

Wietcombank Securities

No xau Ty 1é ng xau hop nhat cé sw cai thién khi tiép tuc giam t» mc 2,10% trong
Q2 xudng 1,90% trong Q3.2024. Cu thé nhw sau: ty I& no xau cta nhém KHDN
gidm t mirc 1,18% trong Q2 xudng 0,73% trong Q3, trong khi d4, nhém KHCN
tang tr 3,06% lén 3,26%; nhém tiéu dung (thudc HD Saison) gan nhu di ngang
trong 2 quy gan day. Diéu nay dén tlr sy hdi phuc vé kha néng trd no ciia khach
hang khi nén kinh té c6 nhirtng chuyén bién kha quan hon va phia ngan hang
ciing tich cwec xt ly cac khodn vay lién quan dén hoat dong tai chinh tiéu dung.
Bén canh d6, HDB ciing chd ddng day manh write off ké& t&r khi no x4u téng téc
tr thoi diém Q4.2022 khi ty 1é write off luén duy tri & mirc cao.

Ty 1&é ng nhém 2 ciing giam lién tiép trong 2 quy gan day, ghi nhan & mic
3,75% trong Q3, cho thay rui ro tiém an vé viéc hinh thanh no x4u trong cac quy
tiép theo khoéng qua 1on.

Ty I& DPRR bao pht no x4u (LLCR) téng I&n tir mrc 58,8% trong Q2 1&n 65,9%
trong Q3.2024.

Hinh 3: Ty Ié no xdu hop nhét Hinh 4: Dw phong rii ro hop nhét
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—e—Ty lé ng xau TY I1& ng nhom 2 mmmm Chi phi dw phong rii ro LLCR
Nguén: HDB
HD Saison Két thuc Q3.2024, HD-SAISON ghi nhan dw ng tin dung dat 17.261 ty dong (tang

7,30% ytd), LNTT dat 306 ty déng (gidm 10,5% qoq va tang 251,7% yoy), chiém
6,8% tébng LNTT hop nhét cia ngan hang.

Theo co clu cho vay: Mang cho vay mua xe may gidm 10,6% ytd, dién may tang
nhe 3,6% ytd, cho vay tién mat ghi nhan murc ting trwdng tich cwe 12,1% ytd.
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VCBSO NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)

Vietcombank Securities MUA - 26.61 6 VN D/CP (+1 40/0)
Hinh 5: LNTT cuaa HD Saison Hinh 6: Co cau cho vay Q3.2024 cua HD Saison
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Ty 1é ng x4u va ty 1&é ng nhém 2 déu cho thay sw cai thién khi lan lwot dat
7,47% (Q2 ghi nhan & mirc 7,51%) va 7,82% (Q2 ghi nhan & mic 8,96%).
Hinh 7: Ty Ié no xau ctia HD Saison Hinh 8: Dw phong rti ro ctia HD Saison
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TRIEN VONG NGANH VA DOANH NGHIEP

Tin dung ky vong tiép tuc ting trwéng tich  Chuang tdi ky vong HDB sé& cé mirc tang trwéng tin dung cao hon trung binh
cuwc nganh trong nam 2024 va 2025, 1an lwot dat 24,4% va 25,8% véi cac dong lwc
chinh dén tu:

(1) Mang cho vay nhém néng nghiép — néng thén tiép tuc gia taing mdc do
déng goép vao tiang trwdng toan ngan hang. HDB da ddy manh mé rong
chi nhanh & cac khu virc ndng thén va thanh thi loai 2, tdng kha nang tiép can
va ddy manh cho vay ciing nhw cac san pham/ dich vu tai chinh.
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VCBS a NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)

Wietcombank Securities

(2) Tham gia nhan chuyén giao mét ngan hang yéu kém do do ky vong nhan
duwoc han mire tin dung tét hon so véi trung binh nganh.

(3) Ky vong vao sw héi phuc cua thj trwong bat déng san va xay dwng néi
chung. Tt cubi Q1.2024, HDB d4 trién khai cac chwong trinh cho vay linh
hoat déi v&i bat dong san dé &/ kinh doanh va xay dwng, stra chiva nha trong
bdi cadnh nén kinh té bt diu c6 nhitng dién bién thuan loi hon. Chinh sach
cho vay tiéu dung linh hoat cia HDB vé thdi han va han mirc twong ddi hap
dan so v&i mat bang chung clia nganh dwoc ky vong la mét trong nhirng dong
lwc thac day tin dung & mang cho vay BPS ctia ngan hang.

(4) Mang cho vay mua nha ky vong cé mirc tang trwé'ng kha quan hon.

- Chung téi cho réng tang trwdng tin dung tin dung mang cho vay mua nha cla
HDB sé cé muirc tang trwdng kha quan hon trong ndm 2025 khi xét dén cac yéu
td dén tir: (1) Cac du an cii dwoc tai khdi dong két hop véi nhivng dw an maéi
dwoc mé ban; (2) Nhiéu chinh sach dwoc ap dung nhw chiét khau, khuyén mai,
hé tro 1ai suat; (3) Nhu ciu xay, stra nha nham phuc vu muc dich kinh doanh héi
phuc.

- Dw no cho vay mua nha ctia HDB c6 murc téng trwdng &n dinh va tap trung &
phan khuc tir 2-3 ty déng, do d6 gidm thiéu dwoc rdi ro tin dung tap trung cho
ngan hang.

(5) Dw no tin dung xanh tiép tuc dwoc ddy manh. Proparco tiép tuc ky hop
ddng tin dung tri gia 50 triéu USD, nang tdng ngudn vén dén tir Proparco cung
cép cho HDB lén 100 triéu USD nh&m tai tro' cho cac dw an nang luwong tai
tao tai Viét Nam.

NIM ky vong cé thé cai thién nh tin dung Vi cac dong luc tir dén ti:
tang trwéng tich cwe va ty I1é LDR & mirc

. : 1) Ty lé LDR & murc thap so véi méat bang chung va tang trwdng tin dung tich
thap so v&i mat bang chung. (1) Ty k¢ P - 9 9 9 g ing

cuwc.
HDB c6 ty I1é€ LDR tinh dén cubi thang 9.2024 ghi nhan & mwrc 71,9%, mac du
tang hon mirc 66,2% cudi nam 2023 nhwng van & mirc thap hon so véi trung
binh nganh ciing nhw cac ngan hang cuing phan khuc va thap hon so véi mie
quy dinh -85%.
Ty I& vén ngan han cho vay trung dai han thap, ghi nhan & mic 20,6% tinh
dén cubi thang 9.2024 (th4p hon so véi mirc tran quy dinh 30%).

= Do d6, HDB c¢6 nhiéu du dia dé c6 thé ting huy ddng ky hang ngan cé chi phi
thap va/hoac tang duw no trung - dai han nhdm cai thién NIM so véi mét bang
chung va so vé&i giai doan H1.2024.

(2) Trén nén tdng CASA tiép tuc mé réng va chi phi vén cai thién.

HDB la ngan hang khéng s& hivu lgi thé vé chi phi vén khi CASA & mirc twong dbi
thap so v&i mét bang chung clGa nganh, tuy nhién, thoi gian gan day, ngan hang
da cho thay s cai thién nho viéc day manh tai tro chudi. Viéc da dang héa nguén
huy ddng vén gitp ngan hang dan cai thién chi phi vén, dac biét trong bdi cadnh
mat bang I4i suat huy déng co thé tang tré lai.

Loi thé vé da dang nguén huy dong vén HDB c6 lgi thé trong quan hé hop tac véi IFC va ADB cling cac quy qudc té voi

tbng gia tri hop tac & thdi diém hién tai hon 1a hon 200 triéu USD gitp giam bét
ap lwc vé chi phi vén.
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VCBS a NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)

HD SAISON - ky vong vao sw héi phuc cia Sw héi phuc cua thi trwdng cho vay tiéu dung. Chung téi ky vong nhirng

thi trwong cho vay tiéu dung chuyén bién tich cuc hon cla nén kinh té sé gitp gia tang thu nhap ciing nhw cai
thién kha nang trd ng clia nguwoi tiéu dung, qua dé tao déng lwc tang trwdng cho
nganh cho vay tiéu dung trong th&i gian toi.

Ty 1é no xdu & mirc thap so v&i mit biang chung. HD-saison cé ty 1& no x4u
phat sinh mé&i & mirc thap hon so véi mat bang chung linh vire cho vay tiéu dung
& thoi diém hién tai. Diéu nay dén tir chinh sach cho vay twong déi than trong cla
HD Saison khi chi tap trung vao nhém khach hang co thu nhap tir trung binh dén
cao va chi ap dung cho vay tién mat di véi khach hang co lich s thanh toan tét.

Gia tang déng goép vao lgii nhuan ctia ngan hang.

Chung t6i ky vong HD Saison c6 thé déng gép vao lgi nhuan trwéc thué ciia ngan
hang me trong nam 2024 va 2025 |an lwot [& 1.225 ty ddng (+108% yoy) va 1.650
ty ddng (+35% yoy), nho: (1) Tang trwdng tin dung wéc dat 10,5% véi ky vong thi
trwdng tiéu dung hdi phuc; (2) NIM tiép tuc ¢ stre cai thién, dat mirc 30,3%; (3)
Chét lwong tai san sé ghi nhan sw cai thién véi ty 1& no' xau cho ca nam wéc tinh
dat 7,5% - mirc twong dbi thap so véi cac cong ty khac trong nhém cong ty tai
chinh tiéu dung.

M6t sé gia dinh chinh trong dw bao KQKD
Tiéu chi 2023 2024F 2025F Cu thé

Tang trwdng tin dung 30,1% 244%  258%  Dong lyc tédng trwdng tin dung chl yéu dén tir sy hdi phuc
ctia nhém KHCN trong khi nhu cdu nhém KHDN I16n va SME
van gilr tbc do tang trwdng kha quan cliing véi ky vong nhan
chuyén giao bat budc ngan hang yéu kém.

Thu nhap lai thuan 22.184 29.861 38.057 NIM 2024F va 2025F |an luot dat 5,18% va 5,66%.
Loi suét sinh I&i clia tai san ndm 2024F va 2025F 1an lwot dat
9,70% (gidm 176 bps so v&i nam 2023) va 10,44% (tang 74
bps so v&i nam 2024).
Chi phi vdn ndm 2024F va 2025F lan lwot dat 4,73% (gidm
202 bps so v&i nam 2023) va 5,21% (tang 48 bps so v&i nam

2024).

%yoy 23,2% 34,6% 27,4%

Thu nhép ngoai lai 4.230 3.285 4567 Sy sut giém thu nhap ngoai 1ai trong nam 2024 chd yéu dén
tlr mang dau tw va kinh doanh chirng khoan.

%yoy 6,9% (22,3%) 39,0%

Téng thu nhap hoat dong  26.414 33.145 42624

%yoy 20,2%  255%  28,6%
Chi phi hoat déng 9.129 11.601  14.918
%yoy 5,8% 27,1%  28,6%
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Wietcombank Securities

NGAN HANG TMCP PHAT TRIEN TP.HCM (HSX)

Ty & ng xAu wdc tinh cho ndm 2024 la 1,64% va 2025 la

D phong ri ro 4.268 4.417 6.093 1.56%.
Ty I8 LLCR wac tinh cho nam 2024 [a 68% va 2025 la 75%.
Loi nhuan trudc thué 13.017 17127 21613
%yoy 26,8% 31,6% 26,2%
Pinh gia Chung téi wéc tinh gid muc tiéu dat 26.616 dong/cp dwa trén 2 phwong phép thu

nhap thang dw va so sanh P/B v&i ty trong 50/50.

Chung t6i wéc tinh LNTT cia HDB cho nam 2024 va 2025 lan lwot dat 17.127
ty dong (+31,6% yoy) va 21.613 ty déng (+26,2% yoy), twong dwong BVPS lan
lwot dat 15.677 ddng/cd phiéu va 20.155 déng/cd phiéu.

Dinh gia bang phwong phap so sanh P/B

Chuing t6i st dung mtrc dinh gia 1,3x P/B trung binh nganh ngan hang & thdi diém
hién tai trong phwong phap so sanh P/B.

Gia hop ly cho cd phiéu HDB 14 26.616 dong/cé phiéu.

Phwong phap Gia (d(“)'ng/cé Ty trong
phieu)

So sanh P/B 26.201 50%

Thu nhép thang duv (RI) 27.031 50%

Gia muc tiéu (dong/cp) 26.616

Rui ro ngr xau: Day 1a rii ro chung ddi véi cac cong ty hoat dong trong nganh tai
chinh tiéu ding trong d6 cé HD Saison do tinh chat rii ro cao cta nganh ciing
nhw rGi ro dén tlr nhirng bién ddng clta nén kinh t& c6 thé sé tac dong manh t&i
tap khach hang clia cong ty.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang tai

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Dinh Tuén Nguyén Thi Thuy Dung
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
mdtuan@vcbs.com.vn Nttdung01@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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