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Ngan hang TMCP Hang hai Viét Nam (HOSE: MSB)
Tang trudng tin dung 2025 dat 16.8% YTD

Khuyén nghi KHA QUAN

Sl B f > MSB ghi nhan thu nhap I&i thuan Q4/2025 dat 3,044 ty
Siajmucitey 13.450 dong (-3% YoY). Liy ké nam 2025, thu nhap lai thuan dat
% tang gia 19.60% 10,947 ty dong (+7% YoY) nhg tang trudng tin dung 16.8%
Ngay bao cao 12/3/2026 YTD, trong khi huy déng von tang manh 29.5% YoY khién

LDR giam vé 62% va CASA duy tri 8 m{c cao. NIM Q4/2025
KLTB 10 ngay 6,967,260 gitt 6n dinh 3.35%, tuy nhién tinh chung nam 2025 NIM
% s& hitu NDTNN 29.07% giam con 3.2%, thu hep 50 bps so v&i nam 2024.

SLCP luu hanh 3,120,000,000 > Trién vong 2026 dén tUr thu hoi cac khoan phai thu tu
SLCP niém yét 3,120,000,000 nghiép vu x{r ly cac khoan ng va cat giam chi phi gidp cai
thién Igi nhuan.

Vén hoéa (ty dong) 35,100

P/E trailing 6.24
P/B (gn nhét) 0.83 > Sau khi gid c6 phiéu giam 11% ké tU dau nam 2026, MSB
ROA 1.55% dang giao dich vd&i PB trugt 0.83 lan. Haseco dinh gid muc
- VAT tiéu tang 19.6% so vdi gia déng cua

) ' ngay 12/03/2026 cua c6 phiéu. Vi vay, ching téi khuyén
EPS (pha loang) 1,804 : aR B o p

nghi vdi c6 phiéu MSB.

Book value 13,554

Tang quan doanh nghiép Két qua kinh doanh MSB 2025

Ngan hang Thuong mai C8 phan
Hang Hai Viét Nam (MSB) dugc thanh
|ap vao nam 1991. Tai Viét Nam, MSB

|3 ngén hang dau tién xin dudc gidy Thu nhap I&i thuan 10,242 10,947 7%
phép thanh toan qudc té va la ngan Thu nhap ngoai l3i 3,974 3,097 -22%
hang dau tién Ung dung mang may
tinh LAN va WAN nham rat ngan thai L&i thuan hoat dong dich vu 1,353 1,753 30%
gian chuyén tién. MSB thudc nhém - -
dau nganh vé ty 16 CASA trén téng Lai thuan HBKD ngoai héi 1,056 845 -20%
tién gUii cao nhét hé thong, dat biét L&i thuan mua ban trai phiéu 273 -77 -128%
CASA dugc dong gop tir nhom khach
hang chién lugc la ban |é va doanh Thu nhap khéac 1,292 576 -55%
nghiép SMEs. MSB dugc niém yét trén . N .
S& Giao dich Chiing khoan Thanh phé Tong thu nhip hoat ddng 14,217 14,045 1%
H6 Chi Minh (HOSE) tu thang Chi phi hoat déng -5,230 -5,068 -3%
12/2020.
Lgi nhuan HD trudc trich 1ap du phong 8,987 8,977 0%
Chi phi dy phong -2,084 -1,918 -8%
Lgi nhuan trudc thué 6,903 7,058 2%
Loi nhuén thuan 5,518 5,629 2%

Bao cao dudgc thuc hién bdi:
Trung tam Phén tich Haseco

Quan diém dau tu:
Chdng t6i khuyén nghi
tiéu la

véi ¢6 phi€u MSB, gia muc

, tuong Ung v&i muc

so v&i mUc gia déng clta ngay 12/3/2026. Chung t6i luu y, rdi ro
cta MSB phu thudc vao kha nang thu hoi ng, ki€m soat chi phi

huy déng va chi phi hoat déng ctia ngan hang.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 1
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Cho vay khach hang MSB
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Cho vay doanh nghiép
I Cho vay ca nhan
e Tin dung (YoY)
Nguén: MSB
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B FMCG KD BDS
CN CBCT Xay dung
Van tai va kho bai Nang lugng
No6ng nghiép Khai khoang
Nguén: MSB
Tang truéng huy dong MSB
500 Don vi: Nghin ty dong

I. Panh gia két qua kinh doanh MSB nam 2025

1. Tang trudng tin dung dat 16.8% YTD, thap hon trung binh
nganh

Tang trudng tin dung cia MSB dat 16.8% YTD, thdp hon miuc
tang trudng toan nganh ngan hang khodng 19% - chu yéu suy
gidm tu hoat dong cho vay cua ngan hang me do han muc khong
con nhiéu. Du ng cho vay khach hang dat 205 nghin ty dong, tang
16.3% YoY, chd yéu do phan khuc khach hang doanh nghiép chi
tang 9.7% YoY, khién ty trong giam xuéng con 69.7% téng du ng.
Ngugc lai, cho vay khach hang ca nhan tang manh 35% YoY nhg
dong gop tu cdng ty tai chinh tiéu dung TNEX, riéng Q4/2025
tang 114.5% YoY va 12.1% QoQ, déng gop khoang 2% téng du
ng tin dung.

Xét theo cg cau nganh, nhém FMCG tiép tuc chiém ty trong In
nhéat vGi 32% téng du ng, du giam 4 diém phan trdam so vdi cung
ky. Trong khi do, bat dong san tang trudng manh 66.3% YoY,
nang ty trong lén 23%, con cac nganh céng nghiép ché bién ché
tao va van tai kho bai lan lugt chiém 18% va 16% téng du ng.

2. Huy dong von tang truéng 29.5% YoY

Vé huy déng, téng nguén vén dat 226.3 nghin ty dong, tang
29.5% YoY, trong do tién gui khach hang dat 196.7 nghin ty
(+27% YoY), giup ty lé LDR giam xudng 62%. Ty |é CASA dat
28.9%, tang 3 diém phan tram so v&i nam 2024.

Hoat dong phat hanh gidy tG c6 gia nam 2025 tang 39.7% YoY,
tuy nhién t6c d6 tang da cham lai dang ké so v&i mic 136% YoY
clla nam 2024. Ca cdu phat hanh chd yéu tap trung & cac gidy to
c6 gia ky han tUr 12 thang dén 5 nam (54.2%), trong khi cac chiing
chi tién gui dudi 12 thang chiém khoang 31.7%, cho thay ngan
hang van duy tri chién lugc kéo dai ky han nguén vén.

Co cdu ngudn vén huy déng cling cé su dich chuyén khi ngudn
vén tir cac t6 chlc kinh t€ tang lén chiém 56% téng huy dong
trong nam 2025, trong khi ty trong tur khach hang cd nhan giam
xuéng con 44% vao cudi Q4/2025. bBiéu nay cho thdy MSB dang
gia tang khai thac nguén vén tu khach hang doanh nghiép nham
hé trg tdng trudng tin dung trong cac nam tai.

Co cau huy déng MSB

29.5% 49% 51% 57% 51% 44%

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

e

2021 2022 2023 2024 2025
Phét hanh gidy td c6 gia
I Tién gui cGa khach hang
Nguon: MSB

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

2021 2022 2023 2024 2025

B % Huy dong t6 chirc kinh t& % Huy déng c& nhan

Nguén: MSB

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP HB Chi Minh Trang 2
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Co cau thu nhap ngoai lai
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Khac
L3i 16 tir ngoai héi va vang
L&i thuén ti hoat déng dich vu
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3. Ty Ié NIM dan &n dinh so véi quy trudc

Ty 1& NIM Q4/2025 cia MSB 6n dinh so v&i quy trudc & muc
3.35% (gidam 84 diém ca ban so véi cung ky nhung di ngang néu
tinh theo ty Ié NIM c6t 16i, khong bao gom cac khoan muc khéng
thudng xuyén trong Q4/2024), do phén gia tdng cla Igi suat tai
san (tang 21 diém ca ban so vai quy trudc) bu trir v&i phan gia
tdng clia chi phi huy déng (tang 20 diém co ban so véi quy
truge).

Nhin chung ca nam 2025, thu nhap |&i thuan cta MSB dat 10.9
nghin ty dong (+6.8% YoY), NIM tiép tuc giam xudng chi con
3.2% YoY (giam 50bps svck). Su suy giam cua NIM trong ném
2025 chu yéu dén ti hé s6 LDR giam xudng, Igi suat gop cot 16i
giam 22bps trong khi chi phi vén (CoF) tang nhe.

Vé mat tich cuc, MSB da kiém soat t6t chi phi huy déng bat chap
viéc lai suat tai thj trudng 2 neo cao nhd cg cau von huy dong
dudc cai thién.

4. Chat lugng tai san 6n dinh

Chat lugng tai san ctia MSB nhin chung 6n dinh trong cac quy
nam 2025 va so vdi cudi nam 2024. Ty |é ng xau gidm nhe xudng
muc 2.7% tu 2.8% trong Q3/2025 va di ngang so vdi cung ky
2024.

Déi véi du phong, chi phi du phong Q4/2025 va ca nam 2025
giam lan lugt 4% va 8% so vdi cung ky. Chi phi tin dung tiép tuc
tang nhanh han ty 1é ng xdu mdi hinh thanh trong ca nam 2025,
va ty Ié bao phl ng xau LLR gidm xuéng 52% tU 54% trong
Q3/2025 va 64% trong Q4/2024.

5. Thu nhap ngoai lai suy giam dugc bu dap nhé cat giam chi
phi hoat dong

Thu nhap ngoai ldi cia MSB giam xudng con 3.1 nghin ty dong
(-22% YoY) chu yéu dén tU viéc khong con thu nhap tur cac khoan
Igi nhuan khong thuang xuyén. KQKD & mang kinh doanh nguén
sut giam trong khi 13 thuan tur hoat déng dich vu tdng manh
29% YoY phan I&n ti thu nhap phi khac.

MSB da manh mé cat giam chi phi hoat déng, cha yéu la chi phi
nhan su dé bl dap viéc doanh thu tang trudng han ché va khoan
thu nhap khéng thudng xuyén bj mat di. Tu dé hé s6 CIR cai
thién dang k& 70bps so vdi clng ky 2024, giam vé con 36.1%.
Tuy nhién mic cat gidam nay chl yéu dién ra trong Q4/2025 va
dén tir khoan thudng cudi ndm cho nhéan vién. Ching téi cho
rang day khéng phai la mét mic cat giam thudng xuyén va chi
mang tinh thai diém, khé cé thé duy tri mic thap trong nhiing
quy téi.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng

Cau Ong Lanh, TP H6 Chi Minh Trang 3
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Il. Tdng quan doanh nghiép
1. Lich st hinh thanh
Ngéan hang Thuong mai C6 phan Hang Hai Viét Nam (MSB) dugc

thanh 1ap vao nam 1991. Tai Viét Nam, MSB |a ngén hang dau
B tién xin dugc gidy phép thanh toan quéc té va la ngan hang dau
‘ tién Ung dung mang may tinh LAN va WAN nham rit ngan thgi

gian chuyén tién. MSB thudc nhém dau nganh vé ty |& CASA trén
téng tién gui cao nhat hé théng, dat biét CASA dugc dong gop tu
nhém khach hang chién lugc la ban 1é va doanh nghiép SMEs.
MSB dugc niém yét trén S& Giao dich Ching khoén Thanh phé
H6 Chi Minh (HOSE) tUr thang 12/2020.

Lich s hinh thanh

1991: Thanh lap tai 2015: Sap nhap NH TMCP Phat 2019: Moody's ndng  2022: Ky hgp tac Banca véi  2024: Lot Top 500 Fortune
TP. Hai Phong trién Mé Kéng va M&A TFC hang tin nhiém Prudential thdi han 15 nam Southeast Asia

! : | | L
| f I f

2007: Bang ky cong ty dai 2018: Thi diém 2020: Hoan thanh 3 tru  2023: Ky y dinh thu tri gia
chdng véi UBCKNN thanh céng Basel Il cot Basel Il 100 triéu USD véi FMO

2. Co cau co doéng

MSB c6 ty Ié s& hitu nuGc ngoai cao vGi 29.07%, gan tiém can
v@i muc tran 30% theo quy dinh cia phap luat. Cac nha dau tu
nudc ngoai nam gilr MSB théong qua nhiéu phap nhan khac
nhau. Nhém c6 déng Nha nudc s& hitu 6.39% cé phan chd yéu
dén tir c6 déng 16n Tap doan Buu chinh vién théng Viét Nam-
VNPT (6.05%). Ngoai ra, MSB khéng con ¢6 déng I8n nao khac,
V@i cung ty 1é 4.98% Co s& ha tang KCN Ha Néi - bai Tu va
Ricohomes.Jsc la nhitng c6 déng nam gilt nhiéu ¢8 phan ngay
sau VNPT tai MSB. Ban lanh dao va ngudi cé lién quan nam gitr
mét lugng c6 phan han ché ~1.07%.

Téng quan cd cau sé hiru Chi tiét co cau c6 déng
4.98%
4.98%
29.07% 1.07%
64.54%
6.39%
82.92%
mNUScngodi = Nha nudc  Khac = Tap doan BCVT Viét Nam CSHT KCN Ha Nai - Dai Tu
Ricohomes.,Jsc BLD va ngudi c6 lién quan
Khac
Nguén: MSB Nguén: MSB
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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lll. Trién vong dau tu MSB 2026
Quy mé t8ng tai sin MSB Thu héi ng la yéu t6 then chét

Ban vi: Nghin tj dong T8ng tai san clia MSB dat 407,674 ty dong, tuong ng CAGR
18.9% giai doan 2021-2025. Tuy nhién, ngan hang van thuéc

408
nhom quy mo trung binh trong khéi tu nhan, do dé du dia mg
I rdng tin dung thap hon so véi cac ngan hang dan dau, trong khi

“-\'
ch® 320

267 chat lugng tai san chi & mic trung binh nganh. Trong béi canh

204 213 tang trudng tin dung bi ki€m soat va NIM con chiu ap luc,

Haseco cho rang hiéu qua thu héi va x& ly ng ngoai bang sé la

yéu t8 then chét hé trg cai thién EPS trong thdi gian téi. Ban

Ianh dao MSB ky vong thu haoi tién mat tur viéc ban cac khoan ng

tri gid han 4,000 ty dong. Téng gia tri cta thu nhap tur xi ly

khoan phai thu tén dong trén sé phu thudc vao gia da ban. Tuy

2021 2022 2023 2024 2025 nhién do cg cdu cac khodn ng chua dudc cong bé nén viéc danh
Ngusn: MsB  gia tdc dong Ién KQKD gap nhiéu trg ngai.

Ngoai ra, ching t6i duy tri quan diém ty 1& NIM s& phuc hdi nhe

k€ tU nam 2026, phan anh vi thé huy déng tién gui dugc hoi

phuc va Igi suat cai thién tir day, bu dap cho cac diéu kién thj
trudng bat Igi - 13i suat lién ngan hang cao.

So sanh MSB véi cac doanh nghiép trong nganh

ong tai it e nhua[\ Huy dong CASA

Tindung NIM W

Xéphang sin @) e et @@ @ O™ ey v ROET™M X
TYVND Ty VND % % % % % %

1

2 CTG CTG ABB HDB TCB MBB HDB HDB LPB ABB VPB BID VCB NAB VAB
3 VCB BID VBB ABB VCB CTG SGB KLB KLB ACB VAB VCB TCB SHB OCB
4 MBB MBB TCB TPB MSB BID BID MBB CTG TCB HDB LPB BID TPB BAB
5 VPB TCB VAB MSB CTG TCB ABB TCB MBB CTG LPB TCB CTG m NAB
6 TCB VPB PGB TCB TPB m VPB STB NAB BAB MBB MBB VPB VAB TPB
7 ACB HDB HDB BID ACB PGB PGB OCB BID TPB CTG HDB ACB ABB SHB
8 HDB ACB VPB VPB BID ACB STB m SHB MBB TCB KLB MBB OoCB ABB
9 STB SHB TPB BVB PGB STB TPB SHB TPB VAB ACB STB ABB ACB KLB
10 SHB LPB BAB VBB STB TPB ACB VIB ACB BID SSB ACB LPB MBB SGB
11 LPB TPB BID NVB VIB EIB NVB ABB ABB LPB NAB VPB TPB VIB VBB
12 VIB VIB LPB ACB VPB VIB VCB TPB VCB KLB BID TPB HDB HDB SSB
13 TPB STB MBB VCB SSB NAB TCB LPB VIB SSB TPB SHB SSB SSB VIB
14 NAB MSB NAB PGB EIB HDB VIB ACB TCB SHB VCB NAB SHB TG VPB
15 MsSB SSB V" SSB HDB OCB VAB VAB VPB NAB ABB VIB VIB VPB ACB
16 SSB NAB CTG LPB OCB LPB SSB SSB SSB PGB m ABB m VBB BVB
17 OCB OCB OCB EIB SGB SSB EIB NAB MSB HDB OCB SSB NAB TCB TCB
18 EIB ABB SHB SGB ABB ABB OCB VCB VAB MSB VIB m KLB LPB MBB
19 ABB KLB VCB VAB NVB VPB LPB CTG ocB EIB KLB VAB OoCB BAB EIB
20 VBB VAB VIB SHB LPB NVB KLB PGB VBB VBB STB OCB EIB BID CTG
21 BAB VBB ACB CTG BVB BVB m EIB STB SGB PGB BAB BAB VCB NVB
22 NVB BAB BVB OCB SHB SGB BVB BVB PGB VIB VBB VBB VAB STB HDB
23 VAB EIB SSB KLB KLB SHB SHB NVB BAB BVB BAB BVB SGB BVB PGB
24 BVB PGB EIB VIB VAB VBB BAB SGB BVB VPB EIB EIB BVB PGB STB
25 KLB BVB STB BAB NAB VAB VBB BID EIB OCB BVB PGB VBB EIB BID

(*): Xép hang theo murc dé tich cuc
Nguén: Haseco

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V& Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Néi Cau Ong Lanh, TP H6 Chi Minh Trang 5
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IV. Dinh gia va khuyén nghi

Sau khi gia cé phiéu giam 11% ké tir dau nam 2026, MSB dang
giao dich véi PB trugt 0.83 Ian, thap hon 0.9 dé léch chuan so
v@i trung binh quéa khi va thdp hon 35% so v@i binh quan nhom
ngan hang tu nhan & muc 1.28 lan. Do do ching t6i ky vong hé
s6 P/B va P/E clia MSB sé hoéi phuc vé muc trung binh qué khi
va khuyén nghj kha quan vdi trién vong:

> Hé s& NIM duy tri 6n dinh va ky vong phuc hoi

> Duy tri chat lugng tai san

» Thu héi hiéu qua cac khoan ng ngoai bang

Vé phuong phép dinh gia: S dung 2 phuong phap dinh gia P/E
va P/B (ty lé 50:50) v&i P/E va P/B muc tiéu la mic trung binh chi
s6 qua khi clia ngan hang, ching t6i dua ra dinh gia véi Ngan
hang TMCP Hang hai Viét Nam vé&i khuyén nghi KHA QUAN va
gid muc tiéu la 13,450 VNB/c6 phiéu, tudng Ung véi muc
upside 19.6% so vdi muc gia déng ctra ngay 12/3/2026. Ching
t6i luu y, rdi ro cta MSB phu thudc vao kha nang thu hoi ng,
ki€m soat chi phi huy dong va chi phi hoat déng cta ngan hang.

Pinh gia MSB 2026

Pinh gia PE

EPS 1,804
P/E dy phéng 6.62
Binh gia (1) 11,943
Chénh léch 6%
Pinh gia PB

BVPS 13,554
P/B du phéng 1.10
Binh gia (2) 14,909
Chénh léch 33%
Tong hgp dinh gia = ((1) + (2))/2 13,450
Gia hién tai (12/03/2026) 11,250
Upside 19.6%

Nguén: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 6
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V. Rui ro dau tu
Ap luc suy giam NIM

Lai suat huy déng cac nhém

ngan hang

6.0% Mac du NIM cGia MSB duy tri tuong déi 6n dinh va c6 ky vong

5.5% cai thién trong nam 2026, moi trudng lai suat huy déng gia tang

0% cling v8i mat bang 13i suat trén thj trudng lién ngan hang van cé

45% g thé tao ap luc Ién chi phi vén ctia ngan hang. Trong trudng hop

4.0% chi phi huy déng tiép tuc tdng nhanh han téc dé diéu chinh lai

3.5% suat cho vay, bién 1ai rong clia MSB c6 thé chiu rui ro thu hep

zg:f trong cac giai doan tai.

50% Rui ro thu héi ng thap hon ky vong
S9g88ss88seSsS § § Ban lanh dao MSB da céng b6 ké hoach thu héi khoang 4,000 ty
58g83s85gScas¢gd dong tur viéc xuf ly cac tai san ton dong, du kién ghi nhan trong
82238~ 88e022 Q4/2026. Tuy nhién, khoan tién nay hién van chua dugc ghi

nhan, qua dé dat ra rdi ro lién quan dén tién doé va kha nang thu
hoi thuc té. Bén canh do, thong tin chi tiét vé cau trdc cac khoan
ng va tai san ddm bao di kém hién van con han ché, khién mic
Nhom NHTM nha nudc d6 chac chén ctia dong tién thu hoi chua thuc sy ré rang.

Ngubén: Haseco téng hgp

e NhOM NHTM 160
e NhOM NHTM nho

Rui ro kiém soat chi phi hoat déng

Chi phi hoat déng clia MSB trong giai doan gan day dugc cai
thién chl yéu nha giam chi phi nhan sy, dac biét la chi phi luong
thudng. Tuy nhién, ngan hang hién chua cong bé cac ké hoach
cu thé lién quan dén tai cu trdc nhan su hodc cac chuong trinh
t6i uu chi phi dai han. Do d6, kha nang duy tri hiéu qua kiém
soat chi phi trong trung han van la yéu t6 can tiép tuc theo déi.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 7



HASECO - TRUNG TAM PHAN TiCH

Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cadc muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong PhuGng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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