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Gia hién tai 27,200
Gia muc tiéu 32,000
Loi nhuan ky vong 18%

|

Thong tin giao dich

KLGD TB 3 thang 15.5 triéu cp
SLCP luu hanh 5.0ty cp
Bién do 52 tuan 22,131-29,700

Von hoa 134,141 ty déng

Beta 0.51

Bién ddng gia c6 phi€éu 1 nam
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T8ng khéi lugng giao dich Gid doéng clra

C6 dong I6n

Céng ty C6 phan Sovico 9.99%
Pham Van Dau 3.89%
Ngl.Jyen Thi Phuong 3.39%
Thao

Clarendelle Investment o
PTE. Ltd 3.69%
Core Capital (1) PTE. o
Ltd 3.69%
Khac 75.35%

TANG TRUONG TRONG THACH THUC

Khuyén nghi

Chuing tdi duy tri khuy&n nghi KHA QUAN d6i véi HDB vdi gia muc tiéu 32,000 ddng/cp trong
12 thang, nho trién vong tang trudng lgi nhudn 2026, nén ROE cao va tiém nang khai thac
gia tri tlr hé sinh thai tai chinh. Chat lugng tai san |a yéu td can theo déi.

Dién bién méi & Tac dong dau tu

HDB ti€p tuc cho thay kha ndng duy tri tdng trudng tin dung cao va hudng lgi tir hé sinh thai
tai chinh thong qua céc cong ty con. Chat lugng tai san c6 ddu hiéu suy gidm khi ty 1& Ng
x&u tang trong khi ty 1& bao phd ng xau giam trong H1 2026. Chiing t6i cho rang tac déng
tich cuc tlr tang trudng tin dung, hiéu qua van hanh va déng goép tir hé sinh thai tai chinh hd
trg tang trudng loi nhuan. Do do, chiing t6i duy tri gia muc tiéu 32,000 déng/cp.

Luan diém dau tu

KQKD H12026: HDB ghi nhan KQKD H12026 tich cuc véi LNTT dat 13.2 nghin ty dong (+31%
YoY), hoan thanh 44%KH 2026, nho tang trudng tin dung manh, hiéu qua van hanh cai thién,
va dong gop tir hé sinh thai tai chinh. Chat lugng tai san giam khi ty 1& Ng xau tdng 1én 2.12%
va bd dém du phong giam con 50.8%. NEu loai trir khodn Idi hgp nhat mét [an tir danh gid lai
khoan dau tu tai HDS ~969 ty déng, LNTT diéu chinh con 12.23 nghin ty dong, (+21.5% YoY).
Téng trudng tin dung cao va cai thién hiéu qua hoat déng giup HDB duy tri tang trudng lgi
nhuan du NIM chiu ap luc. HDB ti€p tuc duy tri lgi thé mé rong bang can déi vai tin dung H1
2026 tang 18.9% va huy dong khach hang tdng 20.6% YTD, hé trg tédng trudng tin dung cao,
trong khi thanh khodn & muc t6t. DU NIM gidm con 4.1% do chi phi huy dong vén tang, tang
trudng tai san sinh 10i va hiéu qua van hanh cai thién gitp LNTT H1 2026 tdng 31% YoY Ién,
vGi CIR 24.9% va ROE 25.4%. Trong 2026-2027, ching téi ky vong tin dung tang lan lugt
31.7% va 28.1%, giup LNTT duy tri tdng trudng dat 25,955 ty dong (+21.7% YoY) va 30,593
ty déng (+17.9% YoY), du NIM gidm nhe vé 4.1% va 4.0%.

Kha nang duy tri ROE cao tao co sé cho P/B cao hon nganh. Véi ROE dy phong duy tri 22—
23% trong 2026-2027, cao hon mirc ROE dai han 20% dugc ham y trong muc dinh gia hién
tai, HDB c6 thé& duy tri mirc P/B cao hon so véi cac NH c6 ROE thap hon. MUc dinh gia hién
tai phan énh sy than trong cla thj trudng ddi vdi tinh bén vitng clia ROE khi chat lugng tai
san chju ap lyc sau giai doan tang trudng manh. Chung t6i dy phong NPL dat 2.9% trong
2026-2027 va LLR gidam vé 50%, cho thdy bd dém du phong chua céi thién tuong tng vai
téc do ma réng tin dung. Do dd, du dia tai dinh gia clia HDB phu thudc vao kha ndng duy tri
ROE cao va kiém soat chat lugng tai san, qua dé cung cd tinh bén virng cla lgi nhuén.
Dong gop gia tang tr HDS/HD SAISON cling c6 hé sinh thai tai chinh, IPO céng ty con tao
thém du dia tai dinh gia. HDB dang md rong hé sinh thai tai chinh thong qua cac cong ty
con trong ITnh vuc chimng khodn va tai chinh tiéu dlng, tao thém dong luc tang trudng ngoai
hoat dong NH. Trong H1 2026, HDS ghi nhdn LNTT 1,470 ty dong, (+285% YoY), HD SAISON
dat LNTT 804 ty dong, (+13.4% YoY), déng gép tich cyc vao Igi nhuan hgp nhat. HDB da
nang ty 1é s& hiru tai HDS 1én 90% vao T5/2026 va théng qua ké hoach nang s& hiru tai HD
SAISON tlr 50% |én 75%, gitp HDB gilr lai phan 1&n hon lgi ich kinh t& tir tAng trudng lgi nhuén
clia céc cong ty con. Lo trinh IPO HDS va HD SAISON tao thém du dia tai dinh gia. Do chua
c6 théng tin day du vé dot IPO, chung ti xem day la catalyst ngoai kich ban dinh gia co sd.

Ruiro

(1) Chat lugng tai san kém hon ky vong, anh hudng Igi nhuan. (2) Tién dd IPO cdéng ty con

chadm hon ky vong cé thé han ché kha ndng tai dinh gié.

Trung Tam Phan Tich: https://www.kafi.vn/
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Bang 1: Cac chi tiéu tai chinh

2022A 2023A 2024A 2025A 2026F 2027F
Thu nhéap 13i thuan (ty dong) 18,012 22,184 30,857 34,746 40,301 48,370
Thu nhép ngoai l3i (ty déng) 3,956 4,230 3176 7,940 8,654 9,556
Thu nhép trudc thué (ty dong) 10,268 13,017 16,730 21,322 25,955 30,593
Tang trudng tin dung (%) 25.6% 31.8% 27.0% 25.7% 31.7% 281%
Tang trudng tién gui (%) 17.7% 71.8% 18.0% 28.2% 28.9% 26.3%
Bién I&i thuan (NIM) 5.12% 4.98% 5.44% 4.72% 414% 3.99%
Ty 1& ng xau ndi bang (%) 1.67% 1.79% 1.93% 2.44% 2.90% 2.91%

Két qua kinh doanh H1 2026

Don vi: Ty déng H12025 H12026 % YoY Dién giai

LNTT tadng 31%, hoan thanh khoang 44% k& hoach 2026, du NIM chju
ap luc, nho tang trudng tin dung cao, cai thién hiéu qua van hanh va
chi phi tin dung giam.

Loi nhuén trudce thué 10,068 13,202 +31% Murc tang LNTT bdo cdo H1 2026 cé mot phan déng gép dang ké tir
khoan I3i danh gia lai khodn dau tu tai HD Securities khi HDBank nang
ty 1& s& hiru tlr 30% 1én 90%. NEu loai trir knoan 13i hgp nhat kinh doanh
mot [an ~969 ty dong, LNTT H1 2026 diéu chinh con khoang 12.23
nghin ty dong, tuong Ung tang 21.5% YoY.

Tin dung tdng 18.9% Y TD Ién 678 nghin ty dong, vdi khéi doanh nghiép
ti€p tuc chiém ty trong In, trong khi ban 1& phuc hdi tich cyuc (+20.7%
YTD) va HD SAISON téng 15.2%.

+0.7

Tv 3 i . 00 . 00 .2
ang trudng tin dung 18.2% 18.9% diém %

Huy déng tang nhanh hon tin dung, véi tién gui khach hang +20.6%
YTD, chul yéu dugc dan dat bai tién gui cd nhan (+23.2%), hién chiém

Tang trudng tién gt 9.4% 20.6% +11.1%  khoang 70% t6ng tién giri. Co cdu nay gilp cling c6 thanh khoan; LDR
riéng 1é gidm vé 70.1%, tao du dija m& rong tang trudng tin dung trong
H2.

NIM gidm con 4.1% do chi phi huy déng tang, du van duy tri & murc cao.
Ban 1anh dao thuc hién céc bién phép hd trg NIM nhu: tai phan b sang
bén 18, tai trg chudi cd lgi suat tét hon, nang LDR tir mirc thap hién tai
va tang str dung nguén von quadc té€ cé chi phi canh tranh.

Bién I4i thuan (NIM) 5.23% 410%  -113 bps

Ty 1& CASA gidm, cho thay tang trudng tién gli c6 ky han nhanh hon

Ty 16 tién gl khéng ky 14 nguon vqn khéng ky har\L Iri.DB dang:t.ap.}rung cal. thién ,CASA,thong

han (CASA) 12.3% 10.9% diém % qua MediPay, EduPay va tai trg chudi; riéng MediPay déng gép hon

; 500 ty dong CASA trong H1 va CASA clia khach hang chudi duy tri trén
55%.

Thu ngoai I&i tdng 23% YoY, gilip da dang hda nguén thu va bu dap mot

phan ap luc NIM.

Hoat déng dich vu tang 14%, Hoat déng kinh doanh ngoai hdi tdng 18%,
Thu nhéap ngoai lai 3,613 4,448 +23% trong khi thu nhap tir gép von, mua c6 phan tdng 11x chu yéu do

HDBank ghi nhan khoang 969 ty déng |&i danh gia lai khoan dau tu tai

HD Securities khi nang ty 1& s& hitu tlr 30% 1én 90%. Day la khodn thu

nhap mét Ian tir hgp nhat kinh doanh.

Ty 1& Chi phi/Thu nhap 30.4% 24.9% -4 Hiéu qua chi phi ti€p tuc cai thién nhd s hda va tinh gon van hanh, hd
(CIR) e U diém % trg don bay hoat ddng va tang trudng LNTT.

Trung Tam Phan Tich: https://www.kafi.com.vn/khach-hang-ca-nhan/bao-cao-nganh 2
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Chat luvgng tai san H12026 Dién giai

Ty 1& No xau tdng du tin dung tdng manh 18.9% YTD, cho thady chat
lurgng tai san c6 dau hiéu suy giam.

S& du No xdu tdng khodng 38% Y TD, nhanh dang k& so vai ting trudng
du ng; do dé can theo ddi kha nang phat sinh ng x3u mdi trong H2.

Ty 1é No xau ndi bang 1.66% 212%  +46 bps

LLCR gidm con 50.8%, cho thdy bé dém dy phong gidm trong bdi canh
Ty lé bao phu ng xau 56.0% 50.8% -5.4 Nog xau tadng. Chung to6i danh gia mdc bao phu quanh 50% tuong doi
(LLCR) ) ’ diém % mdng, du rdi ro t8n that dugc ho trg phan nao bdi ty trong du ng co tai
san bdo dam cao.

CAR gidm, do tang trudng tai san co rdi ro nhanh hon téc do tang von

trong boi canh tin dung ma réng manh, nhung thuéc mic cao trong
Ty |é an toan von (CAR) 16.70% 14.3% -240bps nganh

Ap luc vén khi ting truéng tin dung duy tri cao cé thé han ché kha nang

ma& réng bang can doi hodc yéu cau tang vén trong trung han.

Chi phi tin dung gidam, theo ban Idnh dao nha qua trinh lam sach bang
can daoi trong 2025.

Chi phi dy phong rui ro Chi phi tin dung giam da hd trg lgi nhuan H1 2026, nhung dién bién ty

o, 0, -
tin dung/ Du ng 1.93% 1.23% 70 bps & Ng xau tang va ty 1& bao phl ng xdu giam cho thay du dia duy tri
muc trich Iap thap con han ché. Do dd, chi phi tin dung nhiéu kha nang
tang trong nhirng quy tdi
Ng c3n chd ¥/Dur no 5.4% 4.7% 70 bps Ty 1& ng nhém 2 giam, nhung s6é du ng nhém 2 tang 65% YTD, c6 thé

tao ap luc Ng xau cling nhu chi phi du phong trong cac ky tdi.

Ngudn: HDB, Kafi Research

Nhan xét: KQKD H1 2026 cla HDB duy tri tich cuc, véi tang trudng Igi nhudn duge hé trg bai mé rong quy md tin dung, cai thién hiéu qua
hoat déng va chi phi tin dung giam sau qua trinh chd déng lam sach bang can déi trong nam trudc.

Budc sang H22026, ting trudng tin dung da dugc thiét 1ap & mirc cao trong nlra dau ndm clng du dia LDR con tuong ddi I6n sé tao nén
tang cho tang trudng thu nhap I3i, trong khi sy dich chuyén sang ban 1é va tai trg chudi gid tri c6 thé hé trg NIM. Trién vong lgi nhuan hop
nhat cling dugc cling c8 bdi déng gép ngay cang ré nét tir cac céng ty con, dic biét HD SAISON va HDS sau khi HDS dugc hgp nhat vao
két qua kinh doanh tir Q2 2026.

V@i cac dong luc trén, chuing toi cho rang kha nang hoan thanh k& hoach Igi nhuan ndm 2026 |a kha thi, nhung phu thudc vao téc dé phuc
h6i NIM, kha nang duy tri tdng trudng tin dung va dién bién chi phi tin dung trong nira cudi ndm. Diém can theo déi la chat lugng tai san chua
phuc hdi hoan toan, do dé su gia tang clia ng x4u cé thé& lam gidm murc dd chuyén hoa tang trudng tin dung thanh tang trudng Igi nhuan.

Trung Tam Phan Tich: https://www.kafi.vn/ 3
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Du phéng Két qua kinh doanh 2026F va 2027F

Tang trudng tin
dung

Téng trudng huy
dong tién guri

Bién 13i thuan
(NIM)

Thu nhap lai
thuan

Thu nhap ngoai lai

Tong thu nhap
hoat dong

25.7%

28.2%

4.72%

34,746

7,940

42,687

31.7%

28.9%

414%

40,301

8,654

48,955

+6.0
diém
%

+0.7
diém
%

-0.6
diém
%

+16%

+15%

281%

26.3%

4.0%

48,370

9,556

57,926

-3.6
diém
%

-2.6
diém
%

-0.14
diém
%

+20%

+10%

+18%

Chuing t6i du phéng tin dung HDB téng 32% trong 2026, nho:
(1) Du dia thanh khoan Ién véi LDR con thap, huy déng tang
nhanh

(2) Nhu c3u tin dung cao tlr ban |1&, SME, tai trg chudi va cac du
an ha tang.

(3) Chinh sach ctia NHNN ciing hd trg tang trudng khi mot sé
khodn vay nha & x3 héi, BDS KCN va du an trong diém dugc loai
trlr hodc b8 sung han muc tin dung.

(4) Chung t6i du phdng thap hon ké hoach 35% clia HDB do ty
I& an toan vén giam va chat lugng tai san can dugc theo déi sau
giai doan mé& rong tin dung nhanh.

Sang ndm 2027, ching téi udc tinh tang trudng tin dung chdm

lai con 25% nhung duy tri & mdc cao, nho:

(1) Nhu cau vén cho san xuat kinh doanh va cac du an Idn tiép

tuc tich cuec.

(2) Mtrc tdng thap hon 2026 do nén du ng cao va HDB can can
bang gilra md réng tin dung véi CAR va chat lugng tai san.

Chung t6i du phong tién glri tang 28% trong 2026, nho:

(1) Nén huy déng bén 1é viing chac va nhu cau nguodn vén phuc
vu tang trudng tin dung cao.

(2) Toc d6 huy dong du kién cham lai trong H2 do mat bang 13i
suat dau vao tang va HDB chd déng t6i uu chi phi von khi LDR
dang & muc thap.

Tang trudng tién gl dy ki€n cham lai con 23% trong 2027, do
(1) Mrc nén cao ndm 2026 va ap luc canh tranh huy dong,

(2) Nén khach hang ban Ié va hé sinh thai thanh toan tiép tuc
hé trg ngudn vén.

(3) T6c d6 huy dong thdp hon nhe so vdi tang trudng tin dung
phU hop véi dinh hudng nang LDR va cai thién hiéu qua str dung
von cla ngén hang.

NIM duy kién gidm con 4.14% trong 2026 do:

(1) Chi phi huy déng tdng nhanh hon Igi suat tai san sinh 16i trong
b&i canh canh tranh nguén von cao.

(2) Viéc nang LDR va dich chuy&n co cau tai san sang cac khoan
vay c0 lgi suat tot hon gilip han ché muic thu hep NIM trong H2.

NIM dy kién gidm nhexudng 4.2% nam 2027 do

(1) Téc déng tré cua chi phi huy déng cao tiép tuc gy ap luc
trong nlra dau nam.

(2) Viéc nang LDR, dich chuyé&n co cdu tai san sang cac phan
khuc cé lgi suat cao hon va da dang hda nguén vén dugc ky vong
gitip NIM phuc hoi dan trong ntra cugi nam.

Chung t6i du phdng thu nhap ngoai 18i nam 2026 tang 9% YoY,
duoc hé trg bdi tang trudng thu phi dich vu va 969 ty dong Igi
nhuan 11an tlr viéc danh gia lai khoan dau tu HDS.

Thu nhép ngoai Idi du ki€n tang 10% YoY trong ndm 2027, nhg
thu tir hoat déng dich vu va dong gép thudng xuyén hon tir hé
sinh thai tai chinh.

Trung Tam Phan Tich: https://www.kafi.vn/
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CIR

LN truéc dy
phong

Chi phi du phong

LNTT

Ty 1€ No xau

Ty 1é bao phiing
xau

1,614

31,073

9,751

17,053

2.44%

54.8%

12,289

36,666

10,711

20,681

2.90%

51.9%

+6%

+18%

+10%

+21%

+0.5%

-2.9
diém
%

14,053

43,873

13,280

24,391

2.91%

50%

+14%

+20%

+24%

+18%

+0.0%

-1.9
diém
%

CIR du ki€n cai thién tir 27.2% nam 2025 xuéng 25.1% nam 2026
va 24.3% nam 2027, nho hiéu qua hoat déng va nang suit nhan
vién tiép tuc cai thién khi quy mé tai san mé roéng.

Ty 1& ng xau du kién tang 1én 2.9% trong n&m 2026 do du ng
xau tuyét déi gia tdng nhanh hon téc d6 mé réng tin dung trong
H1 2026, phan anh ap lyc chat lugng tai san sau giai doan téng
trudng tin dung cao.

Sang nam 2027, Ty 1& ng xau dugc ky vong duy tri quanh 2.9%
khi cac khoan vay gidi ngan trong giai doan tang trudng manh
2025-2026 ti€p tuc dugc danh gid vé chat lugng. Chung téi cho
rang rudi ro hinh thanh ng xau maéi da gidm téc nhung van can
theo déi trong bdi canh bd dém dy phong con han ché.

LLCR dy ki€n gidm nhe do ng xau tuyét doi tdng nhanh hon sé
du du phong, trong béi canh HDB ti€p tuc st dung du phong dé
xUr ly cédc khodn ng xau.

LLCR dugc ky vong én dinh quanh 50% nh& mic trich 1ap du
phong cao hon, du du dia cai thién manh con han ché béi ap luc
Xt ly ng.

Ngudn: HDB, Kafi Research

Trung Tam Phan Tich: https://www.kafi.vn/
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DINH GIA VA KHUYEN NGHI

Dung phuong phédp Thu nhép thdng du va P/B, ching t6i duy tri gid muc tiéu ctia HDB tai 32,000 déng/cp trong 12 théng, nhd trién vong

tang trudng lgi nhuan 2026, nén ROE cao va tiém nang khai thac gia tri tlr hé sinh thai tai chinh. Chat lugng tai san |a yéu té can theo déi.

Thu nhap thang dw

Chi phi VCSH 14.7%
Tang trudng dai han

Loi nhuan rong 24,391
Thu nhap thang du 9,927
Gia tri hién tai ctia Thu nhap thang du (5 nam) 8,636
Gia tri cu6i cung 25,331
Tdng gia tri hién tai ctia dong thu nhap thing du 56,102
Vén chu sé hitu 98,396
C6 phié€u luu hanh 5.005
Gia muc tiéu 30,867

T —

P/B muc tiéu (*) Lan
Gia tri s6 sach/ c6 phiéu 2027F 24,422 Dong

Gia muc tiéu theo Phuong phap P/B 36,633 pong

2028F 2029F 2030F 2031F LAY
14.7% 14.7% 14.7% 14.7%
3%

28,215 32,036 35,060 37,380 Ty déng

10,246 10,000 8,396 5,642 Ty dong

7,787 6,600 4,870 2,877 Ty déng

Ty déng

Ty dong

Ty déng

Trigu c6 phiéu

béng

s — 1 s et

Thu nhap thang du 30,867 %

P/B 36,633 20%

Gia myc tiéu 32,000 bong
Gia dong cira (15/09/2026) 27,100 Bong
Loi nhuan ky vong 18%

(*) Mdrc P/B muc tiéu phan énh su cdn bang gitta nén ROE cao cua HDB va muc chiét khau can thiét do chat lugng tai san chua hoan toan phuc hoi.

Trung Tam Phan Tich: https://www.kafi.vn/
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Hinh 1. K&t qua kinh doanh H1 2026 cua HDB
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® Thu nhap 13i thuan

2023 2024
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2025 H12026
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Ngudn: HDB, Kafi Research
Hinh 3. Tang trudng tin dung ctia HDB
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Ngubn: HDB, Kafi Research

Hinh 5. NIM ctia HDB qua thoi gian
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Ngubn: HDB, Kafi Research
Hinh 7. Co cau cho vay theo nganh

m HO gia dinh va tiéu dung

Bat déng san

mBan budn, ban 1é va dich vu 6 t6 19.0%

m Xay dung
San xuat
Logistics va kho bai
Khéac

Ngubn: HDB, Kafi Research

Hinh 2. Thu nhap ngoai lai H1 2026

m Thu nhép tlr gép von mua cd phan

5.0 Thunhap/Ld khac )
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Ngudn: HDB, Kafi Research
Hinh 4. Tang trudng huy dong tién gtri khach hang
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60 2.5%
2
g 50 2.0%
>
£ 40 1.5%
c .
=z

w
o

N
o

_
o

1.0%
0 0.0%

2022 2023 2024 2025 H12026
mm NO X3U mmmm Ngcanchly — e====Tvy |& ng Xau
Ngubn: HDB, Kafi Research
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuyén nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 16i clia c8
phiéu tlr 15% trd I1én

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu nam trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh i
clia c8 phi€u thap han -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng c6 thé
lam &nh hudng dén gia c6 phi€u trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bdo cédo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khoéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac cla nhiing thong tin déng tai
trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dai vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hodc thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phadm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.
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