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Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Giéa tri sb6 sach (VND)
P/IE

P/B

C6 tlre tién mat

Ap Iwc huy dong gia tang trong boi canh thanh khoan kém
déi dao do dich bénh.

Két qua kinh doanh:

Két thic n&m Q1/2020, HDB b&o céo thu nhap |&i thuan dat 2,883 ty dong,
tang trwdng 42% so véi cung ky ndm 2019. Loi nhuan sau thué hop nhét cta
HDB dat md&c 1,001 (+13.9% YoY). Ty I& ng xAu cha ngan hang tang 1én mic
1.47% so vo&i méc 1.36% clia cudi 2019.

Piém nhan dau tw:

Chung t6i dw phong tang trwedng tin dung cta HDB sé sut giam vé mirc 12%
- thap hop 16.8% cua nam 2019 duai tac dong cua dich bénh Covid-19 do
nhu cau cho tin dung & mdc yéu trong nam nay.

K& tir quy 2/2020, HDB sé& bat dau gidm tr 2% dén 4% lai suét cac khoan vay
cGa minh ddng thdi tung cac géi tin dung véi 18i suat wu dai cho cac khach
hang chiu anh hwéng tir dich Covid-19. Do d6 trong thdi gian sép t&i, hé sb
NIM ctia ngan hang c6 thé sé co hep lai dang ké.

O chiéu chi phi vén, viéc thanh khoan thj tredng lién ngan hang bot déi dao
c6 thé khién chi phi von cua ngan hang co thé’téng tré lai do HDB budc phai
tang huy dong tien gtri hoac phat hanh trai phiéu v&i chi phi cao hon.

Trong twong lai HDB van cp kha nang thu dwgc mot khoan lgi n’huén bat
thuwdng tir viéc ky ket hop dong bancassurance do HDB chwa c6 doi tac bao
hiém doc quyén nhw cac NHTM khéc.

Dinh gia & khuyén nghi:

Cho ca ndm 2020, chung t6i wéc tinh thu nhap 1i thuan ctia HDB dat 9,863 ty
déng (+1% YoY), LNST cta HDB wérc tinh dat 3,985 ty dong (-1% YoY). Chi
phi trich 1ap dw phong ctia HDB c¢6 thé tang manh hon 40% so véi cung ky do
chét lwong tai sdn dam bao co thé suy gidm dang ké trong nam nay

St dung phuong phap dinh gia chiét khau dong thu nhap thang dw (Residual
Income), chung t6i xac dinh gia tri hop ly doi véi moi c6 phiéu HDB la
29,600VND/CP. Khuyén nghi: Mua dbi vé&i cb phiéu HDB.

Rui ro:

Ap Iyc huy dong tién gl va trai phiéu gia tang trong béi canh thanh khoan thi
trwdng lién ngan hang c6 dau hiéu cang thang hon giai doan truérce.

Dich bénh Covid-19 c6 tac dong tiéu cue hon du kién co thé sé& khién cho tang
trwdng cua ngan hang cham lai cung voi do 1a no xau gia téng trong thoi gian
sap toi.

Déc biét cling can chi y téi cac khoan cho vay ca nhan tai hé sinh thai HD
SaiSon cua HDB va dw ng tai VIC (twong dwong voi lan lwgt 13,000 ty va
1,700 ty dong dw no tai cu6i Q1/2020).

2015 2016 2017 2018
3,245 4,678 6,347 7,646 9,747 9,863
630 915 1,954 3,202 4,020 3,985
778 1,130 1,992 3,264 4,098 4,126
3206 9206 76% 64% 26% 1%
11,595 11,502 15,045 17,154 20,776 24,855
7.18
2.42 2.44 1.87 1.64 1.35 1.19
0% 10% 2% 13% 0% 0%

(Nguén: PHFM Research)
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Két qua kinh doanh tang trwéng trong quy 1/2020

Két thic nam Q1/2020, thu nhap I&i thuan ctia HDB ghi nhan 2,883 ty dbng téng trwéng manh +42% so véi ciing ky, tuy
vay loi nhuan sau thué cia ngan hang hop nhét chi ting 14.6% YoY va dat 1,001 ty déng. Dang chi y HDB d& tdng manh
chi phi trich lap dw phong Ién mlrc 292 (+26% YoY) ty so v&i mirc 226 ty clia cung ky nam 2019.

Két qua hoat déng ctia HDB (ty dong)
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(Nguén: HDB, PHFM)

No x4u cta ngan hang trong Q1/2020 da cé dau hiéu tiép tuc tang tré lai. Theo d6 no nhém 2-5 ctia HDB nhich nhe 1én
murc 3.08% t&r mirc 2.94% cua cudi nam 2019. Tang trwdng tin dung cla ngan hang ciing tang manh 6% trong quy dau
nam nhd vao viéc HDB da ddy manh hoat ddng cho vay trai phiéu — day la mirc tang trwdng tin dung twong ddi cao so
v@i toan nganh & mirc 1.3% trong quy 1/2020 dw&i tac dong clia dich bénh Covid-19.

Ty 1& no nhém 2-5 Tang trwong tin dung (YTD)
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(Ngudn : HDB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 2
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Dich Covid-19 bat dau anh hwéng 1&n hoat déng cta ngan hang.

- Thanh khoan da bét déi dao gay ap lwe 1&n chi phi vén.

Ap Iwc huy dong ctia HDB bét dau hién rd khi thi trwéng lién ngan hang khéng con déi dao nhw giai doan truwéc d6. Theo
béo céo quy 1 cho thay tién gl clia cac TCTD khac da sut giam 13% so véi hdi ddu ndm xubng con mirc 43,244 ty ddng.
O chidu nguoc lai, hé qua 1a tién gt khach hang da ting trwdng 5.4% so véi hdi ddu ndm sau khi chirng kién mire sut
gidm 1.8% cla ndm 2019 nham bu dap cho sw sut gidm thanh khoan tir thi tredng lién ngan hang.

Tién gri cia KH va tién gvi ctia TCTD khéc
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(Ngudn: HDB, PHFM)

DPong thei HDB ciing da phai phai huy dong thém vén cép 2 t trai phiéu, theo d6 ngan hang da huy déng thém khoang
1,000 ty déng trai phiéu véi lai suét 6.25%/nam trong thang 4 vira qua. Do dé chung téi cho rang ké hoach mua lai 8,500
ty ddng trai phiéu ctia HDB trong ndm nay nhiéu kha n&dng sé kho c6 thé thyc hién.

Viéc tang huy déng qua thi trwong 2 va trai phiéu phan nao sé gia tang chi phi vén 1&én HDB trong ndm 2020, tuy nhién
chung tdi cho rang viéc ha |&i suat huy déng cting nhw hé tro tir phia NHNN sé phan nao gitp cho rai ro vé thanh khoan/gia
tang chi phi vén khong quéa nghiém trong. Theo d6 NHNN da hai 14n ha I&i suat diéu hanh véi cac khoan cho vay nhu I3
suat OMO, lai suét tai chiét khAu... va I4i suét tién gl ngan han véi téng cong tr 0.5%-1.5%.

- Thu nhap tir 1di tang trwéng cham tr& lai trong nam 2020.

O chiéu cho vay, ching t6i cho réng thu nhap lai ctia ngan hang sé tang trwéng cham lai, d&c biét bat dau tw Quy 2/2020
khi ngan hang tién hanh ha lai suét cho vay ctia minh nham hd trg' nén kinh té. Theo d6, HDBank trién khai goi giam lai
suét vay wu dai tir 2 -4.5% cho cac khach hang ca nhan va doanh nghiép siéu nhé bi anh hwéng dich Covid-19 trong ca
nwac.

Dwa vao danh muc cho vay hién hiru ctia HDB tap trung vao cho vay ca nhan va doanh nghiép vira va nhd, ching toi gia
dinh rdng HDB sé& giam trung binh khodng 1% lai suat cho 80% céc khoan vay va 2% cho 20% céac khoan vay con lai
nhdm hd tro khach hang ctia minh

Ngoai ra chung téi cing cho réng tang trwdng tin dung ctia HDB khé cé thé bt tdc nhw trong giai doan trwéc do nhu ciu
vé tin dung cla cac khach hang ciing c6 thé sé suy yéu. Du phéng tang trwdng tin dung ctia HDB trong nam 2020 c6 thé
chi & mrc 12% so v&i mire 16.8% clia nam 2019.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 3
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SECURITIES C

Co ciu khach hang ctia HDB

Doanh nghiép nha nwéc
Cong ty TNHH va c6 phan

Doanh nghiép nw&c ngoai

49%

Hop tac xa va cong ty tw nhan
Ca nhan

Khac

(Nguén: HDB)

- N xau hinh thanh trong twong lai

Chung t6i lo ngai hon ca vé kha nang hinh thanh no xau trong nam 2021 v&i nganh ngan hang néi chung va HDB noi
riéeng do chinh sach gian ng trong nam 2020. Pac biét v&i HDB la hé sinh thai HD SaiSon cung cac khoan vay tin dung
tiéu dung ctia minh.

Duw no cho vay tai HD SaiSon

200,000 8.0%
160,000
= 6.0%
120,000
4.0%
80,000
2.0%
40,000
0 0.0%
A ® ® ® ® 5 5 & & o
S 8 S S N S § 8 8
SO '\,\q’g SCHESR I o) '»\"’Q OISR IR O
(e (o% O O & (O3 (o5 [0 (o3 (o%
= t6ng duw no Dw ng HD Sai Son No xau

(Ngudn: PHFM wéc tinh)
Hién tai theo wéc tinh téi hét Q1/2020, HD Saison dang chiém khodng gan 9% tdng dw no hop nhét cia HDB tuwong
dwong véi khoang 13,000 ty ddng, ty 1& no x4u tai HD Saison c6 thé dang & mirc khoang xap xi 5%. Chung t6i lo ngai no
x4u c6 thé gia tang nhanh chéng tai HD Saison do tac dong cla dich bénh va kéo theo dé 1a ng xau hop nhét tai ngan
hang me.

Ngoai ra nhw da dé cap & trén, danh muc cho vay tai ngan hang me véi tép khach hang ca nhan va doanh nghiép tw nhan
vira va nhé chiém ty trong twong di I&6n ciing sé tac déng lén chat lwong no clia HDB trong giai doan téi.

Trong n&m 2021 khi cac chinh sach vé co ciu/gidn no hét hiéu lwc, no x4u c6 thé xuat hién rd nét hon. Do d6, ching toi
dw b&o no xAu theo béo céo sé tdng nhe 1én 1.5% trong ndm 2020 va sé tang manh lIén mirc 2% trong ndm 2021.

Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chju trach nhiém vdi quyét dinh déu tw cia minh Trang 4



Bao cao cap nhat | HDB

- Gia tang chi phi trich l1ap rui ro

Két thic Quy 1/2020, mac du chi phi rdi ro tin dung cta HDB ciing da tdng manh 29% so v&i cung Ky, tuy nhién ching toi
cho réng mrc dd trich 1ap rdi ro tin dung nay van chwa phan anh day dd tac dong cua dich Covid-19 Ién chét lwong tai
san cda ngan hang.

Do d6 HDB c6 thé sé s&m gia tang trich Iap dw phong trong cac quy t&i dwdi rdi ro ng xau gia tdng cung chét lwong tai

san dam bao suy gidm dang ngay cang rd nét hon tir tac dong cda dich bénh. Dw béo chi phi tin dung cta HDB c6 thé sé
sém tang l1én mirc 1.14% thay vi & mirc thap 0.88% cla cudi 2019 va 0.89% clia Q1/2020.

Chi phi dw phong rdi ro tin dung
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(Nguén: HDB, PHFM wéc tinh)

Chi tiét dinh gia va khuyén nghi

Dvt : ty dong

Thu nhap |&i thuin 4,678 6,347 7,646 9,747 9,863
%YoY 44% 36% 21% 28% 1%
Thu nhap ngoai i 479 758 1,202 1,174 1,622
%YoY 155% 58% 59% -2% 38%
Loi nhuan sau thué 915 1,954 3,202 4,020 3,985
Ty lé thu nhap l4i thuan/ Téng thu nhap HD 86% 85% 81% 86% 83%
Ty lé chi phi hoat dong/ Téng thu nhap HD 60% 54% 47% 45% 43%
Ty lé trich Dw phong/ Téng thu nhap HD 18% 14% 11% 11% 16%

(Nguén: PHFM dy phéng)

Cho n&m 2020, ching t6i dw phéng thu nhap ai thuan cta HDB sé dat 9,863 ty dong (+1% YoY) do ngan hang ha lai
suét cac khoan vay cGa minh ttr Q2/2020 cho t&i hét ndm nhdm hé tro' cac khach hang bi &nh huéng béi dich Covid-19.
Chung téi cling ha NIM dw phéng ndm 2020 xudng con 4.5% do chi phi vén cé xu hwéng gidm cham hon so véi da giam
cla lgi suét tai san sinh 1oi.

Doéng thei chi phi dw phong ri ro tin dung tdng manh theo xu huwéng chung cla toan nganh ngan hang nham dé phong
rdi ro lién quan t&i no xau cé thé phat sinh trong thdi gian téi do hau quéa cda dich Covid-19. Dy bao LNST ctia HDB c6
thé dat 3,984 ty déng, giam 1% so v&i thwe hién ndm 2019.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 5
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S dung phwong phap dinh gia chiét khau lgi nhuan théng dw, ching téi cho rdng murc gia hop ly déi véi HDB 1a 29,600

VND/CP, twong trng mue P/E va P/B forward 2020 dy phong lan lwot 14 7.1x va 1.19x, tir d6 ching t6i dwa ra khuyén
nghi: Mua déi v&i c6 phiéu HDB.

Dinh gia theo thu nhap thang dw

CAac tiéu chi 2020F 2021F 2022F 2023F 2024F
Chi phi VCSH 13.4% 13.4% 13.4% 13.4% 13.4%
Chi phi VCSH dai han 13.4%
Tang trwdng dai han sau 2022 1%
(ty dong)

Loi nhuan rong 3,985 4,404 5,018 5,518 6,000
Thu nhap thang dw 1,262 1,197 1,270 1,148 941
Gia tri hién tai ctia Thu nhap thang dw (5 nam) 1,113 931 872 695 4,609
Gié tri cudi cung 7.689
Téng gia tri hién tai clia dong thu nhap thang dw 8,220

Vén chu s& hiru 20,381

C6 phiéu lwu hanh (triéu cb phiéu) 0.966

(Ngudn: PHFM dy phong)

Hién tai HDB van chwa ky két hop dong phan phéi bao hiém doc quyén cho di tac nao, do d6 chung ti cling ky vong
rang trong thoi gian sap toi HDB c6 thé sé tién hanh day manh thu nhap ngoai lai tir hoat dong phan phéi bao hiém.
DPdng thoi viéc ky két hop ddng bancassurance cé thé dem vé cho HDB mét khodn loi phi tra trwéc (upfront fee) phan
b tir 2-3 nam.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 6
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SECURITIES C
So lwgc cong ty

Tré thanh mot tap doan tai chinh hang dau véi cét 16i 1a ngan hang
thwong mai thudc top dan dau tai Viét Nam, cé san pham va dich
vu khach hang vwot troi, mang lwdi quéc té, hoat dong hiéu qua
va c6 thwong hiéu dwoc cac khach hang ty hao tin dung.

Déi v&i khach hang: HDBank cam két mang lai gia tri cao nhat cho
khach hang bang cac giai phap tai chinh tron géi va sang tao, dap
&ng dwoc nhu cau da dang va ludn thay dbi dwa trén sw thau hiéu
clia khach hang.

Déi v&i nhan vién: HDBank tao ra mot mdi trwdng lam viéc chuyén
nghiép, tha vi va c6 mirc ddi ngd xirng dang giup nhan vién co thé
hoc héi, sang tao va cdng hién dé ciing thanh dat vé sy nghiép.
Déi voi dbi tac: HDBank cam két téi da héa lgi ich cho ¢ dong va
cac dbi tac nho tang trwdng manh va bén virng di cing véi hé
thdng quan tri doanh nghiép hiéu qua va quan ly rdi ro chat ché.

Qua trinh tang vén (ty VND)

HDBank

Von diéu lé
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(Nguén: HDB, PHFM)

Bao céao tai chinh (ty VND)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 7
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Két qua kinh doanh

Thu nhap l&i 7,922 11,321 14,959 16,797 19,618 19,939 23,211
Chi phi lai (4,678)  (6,643) (8,612) (9,151) (9,872) (10,076)  (11,484)
Thu nhap l&i thuan 3,245 4,678 6,347 7,646 9,747 9,863 11,727
Thu nhap ngoai lai 118 196 438 626 996 1,187 1,336
Téng thu nhap hoat déng 4,133 5,418 7,506 9,440 11,388 11,955 14,133
Chi phi hoat dong (2,410)  (3,277) (4,072) (4,441) (5,080) (5,099) (5,654)
Lei nhuan thuan trwéc dw phong 1,723 2,141 3,434 4,999 6,308 6,856 8,479
Chi phi dw phong (935) (994) (1,017) (994) (1,289) (1,875) (2,974)
Téng loi nhuan trwéec thué 788 1,148 2,417 4,005 5,018 4,981 5,505
Chi phi thué (158) (233) (462) (803) (998) (996) (1,101)
Lei nhuan sau thué 630 915 1,954 3,202 4,020 3,985 4,404

Can dbi ké toan

Tién va twong duong tién 1,472 1,636 1,512 2,096 2,005 2,649 4,665
Tién gli tai NHNN 2,742 2,389 1,922 5,386 4,504 4,954 2,477
Tién gli tai cac TCTD 11,994 18,580 21,861 32,426 24,665 23,432 24,604
Dau tw ngén han 955 397 4,690 2,805 4,643 5,315 6,081
Cho vay Khach hang 56,559 82,224 104,497 123,132 146,324 163,883 185,188
Dw phong rdi ro cho vay (706) (920) (1,161) (1,340) (1,625) (2,067) (2,974)
Chirng khoan dau tw 21,198 34,261 45,802 42,695 36,042 36,557 38,476
Gop vdn, dau tw dai han 419 384 378 165 167 167 167
Tai san c¢b dinh 519 525 526 569 532 585 614
Tai san khéac 11,041 9,985 8,302 7,078 11,849 13,038 15,635
Téng cong tai san 106,486 150,294 189,334 216,057 229,477 248,884 275,304
Téng ne phai tra 96,644 140,352 174,575 199,229 209,096 224,877 247,252
No Chinh pha & NHNN 2,488 178 156 7,912 209 219 175
Tién vay cGa cac TCTD 6,595 19,685 37,217 40,689 45,978 44,815 47,056
Tién glri cta khach hang 74,543 103,300 120,537 128,060 126,019 145,780 164,157
Gidy t& c6 gia 7,847 11,027 9,793 14,927 25,013 26,013 27,314
Cac khoan ng khac 5,172 6,162 6,871 7,641 11,877 8,050 8,550
Vén cha sé hivu 9,392 9,317 14,759 16,828 20,381 24,007 28,052
Téng ngudn vén 106,486 150,294 189,334 216,057 229,477 248,884 275,304

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 8
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Lwu chuyén tién té 2019E 2020E

Tién thuan tr HD Kinh doanh (2,345) 6,388 (387) 15,444 (8,914) 5,169 (4,338)
Tién thuan tr HD Dau tw 1,121 (152) 102 99 (22) (127) (90)
Tién thuan HD Tai chinh 0 2,300 2,869 (1,275) (159) 1,296 387
Tién thay dbi trong ky (1,224) 8,536 2,584 14,268 (9,094) 6,338 (4,041)
Tién mat dau nam 15,293 14,069 22,605 25,189 39,457 30,363 30,363
Tién mét cudi nam 14,069 22,605 25,189 39,457 30,363 36,701 26,322

Chi tiéu tang trwéng 2019A

Tang trwdng tin dung 35.1% 45.4% 27.1% 17.8% 18.8% 12.0% 13.0%
Tang trudng huy dong tién gai 14.0%  38.6% 16.7% 6.2% -1.6% 15.7% 12.6%
Tang trwéng thu nhap 14 thun 99.2% 44.2% 35.7% 20.5% 27.5% 1.2% 18.9%
Tang truéng thu nhap ngoai I3 -39.8% 66.1% 123.5% 42.9% 59.1% 19.2% 12.6%
Tang trudng thu nhap hoat déng 426%  31.1% 38.5% 25.8% 20.6% 5.0% 18.2%
Tang trudng loi nhuan treoc thué 26.7%  45.7% 110.5% 65.7% 25.3% -0.7% 10.5%
Tang trwdng téng tai san 63.4% 15.4% 7.0% 41.1% 26.0% 14.1% 6.2%

Chi s6 tai chinh 2015A 2017A 2018A 2019A 2020E
Kha Nang Sinh L&i

Ty trong thu nhap l4i thuan 78.5% 86.3% 84.6% 81.0% 85.6% 82.5% 83.0%
Ty trong thu nhap ngoai lai 21.5% 13.7% 15.4% 19.0% 14.4% 17.5% 17.0%
Ty suét LN rong 15.2% 16.9% 26.0% 33.9% 35.3% 33.3% 31.2%
ROAA 0.5% 0.6% 1.0% 1.58% 1.80% 1.57% 1.54%
ROAE 5.6% 7.9% 14.5% 20.30% 21.60% 16.54% 15.54%
Chi sé riéng

Ty |& Chi Phi/ Thu nhap HP (CIR) 58.3% 60.5% 54.2% 47.0% 44.6% 42.7% 40.0%
Ty lé cho vay/ Tién gt (LDR) © 70.0% 65.0% 65.0% 70.0% 76.0% 77.5% 79.1%
Ty lé thu nhap l4i can bién (NIM) 3.7% 4.1% 4.1% 4.1% 4.7% 4.6% 4.9%
Ty & thu nhap ngoai 1ai can bién 1.0% 0.7% 0.8% 1.0% 0.8% 1.0% 1.0%
(T'\;"/'\fé“f%n gi khéng ky han (CASA) 7.5% 9.5% 12.1% 8.4% 12.2% 11.2% 11.2%
Ty 1& no x4u (NPL) 1.6% 1.5% 1.5% 1.53% 1.36% 1.50% 2.00%
Ty I& quj DPRR/No x4u (LLR) 79.0% 77.0% 73.0% 71.0% 81.0% 84.0% 80.0%
Ty 1é quy DPRR/Dw ng' cho vay KH 1.3% 1.1% 1.1% 1.1% 1.1% 1.3% 1.6%

(*) Ty 1é LDR duwoc tinh theo théng tw 36 NHNN
(Nguén: PHS Research)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 9



Pam bao phan tich

Bao cao dwoc thye hién bdi Pham Van Tuén, chuyén vién phan tich — Céng ty C6 phan Quan ly Qu§ Pht Hwng. M&i nhan
vién phu trach vé phan tich, chién lwoc hay nghién cteu chiu trach nhiém cho sw chuan bi va néi dung cua tat ca cac phan co
trong ban bao c&o nghién ctru ndy dadm bdo rang, tat ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién ciru
déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich,
chién lwoc hay nghién clu ddm bao rang ho khéng dwoc hwdng bat clr khodn chi trd nao trong qué khir, hién tai cling nhw
twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng noi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mien trach

Co6ng ty C6 phan Quan ly Qu{ Phi Hwng/Céng ty C6 phan Chirng khoan Phii Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao céo. Pay khoéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cb phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (ho&c chi nhanh) dai khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhéc dén trong bao c&o nay. Tat ca cac y kién va dy doan cé trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao truéc.

© Cbng ty C6 phan Chirng khoan Phii Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan
Toa nha CR2-08, 107 Tén Dat Tién, P. Tang 2, Toéa nha Phwong Nam,  Tang 1, Tdéa nha 18T2, Lé Van Luong,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quéan 3, Tp. Trung Hoa Nhan Chinh, Quan Thanh Xuan,
Dién thoai: (+84-28) 5 413 5478 HCM Ha Noi.
Fax: (+84-28) 5413 5473 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Nai Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
364 Cong Hoa, Phuong 13, Quan Tan 19 Ba Triéu, Q. Hoan Kiém, Hd  Quan Hong Bang, Hai Phong
Binh, Tp.HCM. NOi Phone: (+84-225) 384 1810
Dién thoai: (+84-28) 3 813 2405 Phone: (+84-24) 3 933 4560 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820
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