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NGAN HANG THUONG MAI CO PHAN A CHAU (HSX: ACB)

Nganh Ngan hang TANG TRUG'NG BEN VNG NHO' QUAN TRI RUI RO HIEU QUA
KHUYEN NGHI MUA  LuAN p1EM PAU TU
Gia muc tiéu 29,126 . oL . B N . N L
Gid hién tai 22,050 Quan tri rui ro than trong giup chat ludgng tai san vuot trdi so véi mirc
Upside 31.20%  trung binh nganh. Ty |& ng xdu ctia ACB thudc nhdm thap nhat trong hé théng
Ngay 06/11/2023  ngan hang nhg:
Mot s6 chi tiéu chinh 2022 2023F (1) ACB it chiu rti ro tap trung nhd danh muc cho vay theo nganh nghé da
Bon vi: Ty do . v . . . . s A
A,n = ongA R dang va dinh hudng téi nhém khach hang ca nhan, doanh nghiép vira
Tong thu nhap hoat dong 28,790 33,974 N
Thu nhap i thuan 23,534 25,525 va nho co chat lugng tot.
Chi phi hoat dong (11,605)  (13,015) (2) Ty Ié cho vay d8i véi cac nhém nganh rdi ro cao nhu bt ddng san tai
Loi nhuan sau thue 13,688 14,883 ACB rét nho so véi tdng du ng cho vay khach hang va lién tuc giam.
Tang trudng Igi nhuan 42.54% 8.73% , L hanh lach kv h 5t th hidn & tV (& sih h
Téng truding tin dung 14.31% 14.47% (3) Quan tri rui ro chénh léch ky han tét, thé hién & ty 1€ ng ngan han cho
Téng trudng huy déng 8.96% 11.87% vay trung va dai han chi la 19% (30/6/2023).
NIM 4.25% 4.05%
NPL 0.74% 1.25% Kha nang sinh 16i thudc top dau hé thong.
Ty 1& bao ng xau 155.46%  118.72%
ROAA 2.41% 2.32% (1) Ty Ié ROAE dirng th(r 2 toan nganh ngan hang, chi thdp han VIB nhung
ROAE 26.49% 23.28% ACB c6 ty I& don bay tai chinh thap hon.

(2) Bién lai thuan thudc top dau hé thong, chi yéu dén tir hoat dong cho

Dien bién gia cd phiéu vay khach hang va dau tu trai phiu cac T6 chic tin dung khéc va Trai

mm— Kh3i IUgng Gié phi€u Chinh pha.
30,000 40 (3) Thu nhap ngoai I5i cling déng gop tich cuc vao tdng thu nhap hoat déng
25,000 " thdng qua céc chién lugc linh hoat dé thich (g véi diéu kién thi trudng.
20,000
15,000 20

Chiing t6i du phéng tong thu nhap hoat déng ciia ACB ca nam 2023 la
10,000 " . ) N ~ o N
33,974 ty dong (+18.01% YoY) va Igi nhuan sau thué nam 2023 cia

10
(bl m‘ I} \‘\ il \‘H ‘H\ H\ M ‘ [ ‘H | m\ ik ACB udc dat 14,883 ty déng (+8.73% YoY) dua trén mét sG gia dinh chinh
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& E NS la ting trudng tin dung hop nhat ndm 2023 dat 14.47%, bién I3i thusn dat 4.05%
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S
S)

va chi phi du phong ca ndam 2023 la 2,355 ty dong do ng xdu tang nhanh Ién
mUic 1.25% téng du ng cho vay khéch hang.

Co céu cd dong

Whistler Investments Limited 4.00% Ruiro
Dragon Financial Holdings Limited 3.80% . o L . , . L L
) . (1) Nganh Ngan hang budc vao chu ky tang truéng cham do tac dong cua nén
Nhoém quy ngoai Dragon Capital 3.80% . . L . . ,
. kinh t€ ndi chung va chu ky cda nganh bat déng san.

Nguyén Buc Kién 3.44%

. (2) Ng xau cb xu hudng tang lam tang chi phi du phong va anh hudng téi bién
Tran Hung Huy 3.43%

. , Igi nhuan rong cla cac Ngan hang thugng mai.
C6 dong khac 81.53% di nhuan rong cua cac Ng 9 gma

KHUYEN NGHI

CHUYEN GIA PHAN TiCH
Vii Thi Ngoc Lé

Dua trén céc ludn diém dau tu, rdi ro da phan tich va cac phuong phép dinh gia,
ching t6i khuy&n nghi MUA d8i vdi ¢ phiéu ACB véi gid muc tiéu 12 thang téi
levtn@psi.vn I3 29,126 VND/c8 phiéu (upside 31.20% so véi gia dong clra ngdy 06/11/2023).
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QUAN TRI RUI RO THAN TRONG GIUP CHAT LUONG TAI SAN VUOT TROI SO VOT MUC TRUNG BINH NGANH

ACB la Ngan hang ban lé véi ty Ié cho vay khach hang ca Ca cau cho vay theo nhém khach hang

nhan va doanh nghiép SME dat tdi 93%-94% t6ng du ng cho T db
y dong

vay khach hang. Ty |é cho vay ca nhan va cac doanh nghiép 500,000

Doanh nghiép tu nhan Ca nhén  mDGi tugng khac

vira va nhé cao gitip cho Ng&n hang TCMP A Ch&u it chiu rui —
ro tap trung, khong phu thudc vao s6 it khach hang I6n. 400,000 —
Dodng thdi, duy tri ty 1& cho vay bén Ié cao ciing gilip cho bién 300,000 [

I3i thuan cia ACB ndm trong top 5 clia hé thdng Ngan hang. 50,000

Tuy nhién, nhém khach hang ca nhan va SME ciing la nhém

dé bi ton thuong nhat trong diéu kién kinh t& vi md kém tich 100,000
cuc. Rui ro nay da phan anh vao téc do gia tang ng xau trong 2019 2020 2021 2022 202023
nhifng quy gan day cta ACB.

Ngudn: BCTC ACB

Danh muc cho vay ctia ACB tap trung vao nhdm nganh thuagng mai va san xudt, ty 1€ cho vay cac nhém nganh rii ro cao
nhu bat dong san chiém ty I€ nhé. Theo Bao cdo tai chinh soat xét Quy 2/2023, ty I€ cho vay tu’ van va kinh doanh bat dong
san clia ACB |a 1.18% va da giam trong 5 nam lién ti€p. Diéu nay giip cho ACB han ché dugc rui ro tin dung va chi phi du phong.

auch 1a ACB th anh nghé L . . . .
Ca cau cho vay cua AC €0 nganh hghe Ty lé Cho vay BBS/Tong cho vay khach hang cua

Thugng mai San xudt Xay dung ar A oA ~
# DV cé nhén va cng ddng mBOS u Logistics mot s6 NHTM co phan tu nhan
mNha hang va khach san  mKhac tai 30/6/2023
Ty dong
TCB 33.68%
500,000 ’
VietBank 17.93%

VPB 229
400,000 15.22%
SHB 14.84%

HDB .059
300,000 12.05%
MSB 8.82%
200,000 TPB 7.75%
SaigonBank 6.62%
6.47%

KienlongBank

100,000
MBB 5.75%
- PGBank 4.81%
2019 2020 2021 2022 2Q2023 ’ ACB W 1.18%

ACB quan trj tot rui ro chénh léch ky han, thé hién & ty trong cho o L
Ty lé von ngan han cho vay trung va dai
vay trung va dai han clia ACB bién dong trong bién hep, chiém khoang han tai 30/6/2023
34%-36% t6ng du ng cho vay khach hang tir 2021 dén hét quy 3/2023.

¢ A ? e AY .. Y . 9
Trong khi do, ty I€ tién gri ti€t kiém/tong tién guri cing giai doan la 57%- 31.74%
61%. Ty 1& v&n ngdn han cho vay trung va dai han cta ACB tai thdi diém 24.40%
30/6/2023 chi la 19%, thap han nhiéu so vdi mirc tran 34% quy dinh bdi 19%

Ngan hang Nha nudc. Diéu nay dong nghia véi viéc bién Idi thuan cua
ACB sé it bién déng so vdi nhitng ngan hang co rii ro chénh léch ky han
I6n do phai téng huy déng cac ngudn vén dai han vai |3i sust cao hon dé
dap (ing yéu cau vé gidi han ty Ié vén ngan han cho vay trung va dai han
pungy 9 ) tyle 9 ) Y 9 ) ACB Binh quan nhém Binh quan nhdém
gidm xudng mic 30% ké tir 01/10/2023 theo Thong tu 08/2020/TT- NHTM tu nhan SOB

NHNN stra d8i, b8 sung Théng tu 22/2019/TT-NHNN.
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Ty Ié ng xau cta ACB thudc nhém thap nhat hé thong. Nho tép trung vao nhém khach hang ca nhan, doanh nghiép vira

CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

va nho ¢ kha néng tra ng tét, ty 18 ng xau clia ACB sau khi tai cau trdc lién tuc giam va da duy tri dudi 1% tdng du nd cho vay
khach hang trong su6t 7 nam tr 2016 dén 2022. Trong 9 thang dau nam 2023, ty Ié ng xau toan nganh ngan hang tang nhanh
va da vugt mic 3% t8ng du’ ng cho vay do khé khan kéo dai clia nganh bat déng san, thi trudng trai phi€u doanh nghiép két
hgp vai tinh hinh san xuat kinh doanh trong nudc va qudc té déu gap nhiéu bat Igi. Ng xau ctia ACB da vuot 1% trong trong quy
2/2023 va ti€p tuc tang Ién mdc 1.21% trong quy 3/2023, tudng Ung tang 47bps so vGi cudi nam 2022.
Viéc ng xau tang nhanh da anh hudng tdi Igi nhuan toan nganh ngan hang, trong dé cé ACB. Chi phi du’ phong rui ro tin dung
trong 9 thang dau nam 2023 cltia ACB da tang thém 1,662 ty dong so vGi cung ky. DU da tang du phong, ty 1€ bao ng xau cua
ACB ciing d& gidm xudng con 94.62% tai thdi diém cudi quy 3/2023, dudi mic 100% [an d&u tién ké tir ndm 2016.
Ty Ié bao ng xdu cac NHTM tu nhan (%NPL)
Dec-20  Dec-21 ' Dec-22 = Sep-23
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Nguédn: PSI téng hap

Tuy nhién, véi 98% cac khoan cho vay khach hang la cac khoan vay c6 tai sén bado dam va gia tri cho vay trén gid trj tai san chi
1a 54%, cong vdi ty | bao ng x&u van cao thir 2 trong s6 cac Ngan hang thuong mai tu nhan, ching tdi cho réng, ACB c6 thé
phan nao han ché dugc rui ro mét vén so véi nhitng Ngan hang khac c6 du ng I6n & nhitng mang tiém &n rui ro tin dung cao

nhu cho vay bat dong san, cho vay tin chdp, vay tiéu dung.

KHA NANG SINH LOT THUOC TOP PAU HE THONG

Tai thdi di€ém 30/9/2023, ACB c6 ROAE cao th(r 2 trong hé th6ng ngén hang, dat 24.3%, chi thdp han VIB (26.4%), tuy nhién
ACB c6 ty 1& don bay tai chinh 1a 9.7, thdp han murc 10.67 cta VIB. M{c Igi nhun trén binh quén vén chu sé hitu hgp nhét cua
ACB cling cao han so vdi ba ngan hang cé mang vay tiéu dung vdi bién Igi nhuan I6n la VPB, HDB va MBB.

ROAE cac Ngan hang thuong mai tai 30/9/2023

26.4%

24.3% 23.9% 23.4%
22.2%
186%  181% 17.9% 175%  174%  17.3%
15.9%
146%  14.5%
10.3%
8.4%

I I 7.0%

BID SHB STB MSB TPB

OCB

Ngudn: PSI tinh toan
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Téng thu nhap hoat déng ctia ACB cling dudc duy tri tuong d6i 8n dinh véi téc d6 tdng trudng cao, CAGR 2019-2022 1a 31.6%,
ddng gop chl yéu bdi hoat dong lién quan tdi tin dung la thu I3i cho vay va phi dich vu. Thu nhap tir cac hoat dong mua ban
chirng khodn kinh doanh, chling khoén dau tu chiém ty I& nhé trong téng thu nhdp hoat ddng clia ACB, vi thé Igi nhudn clia ACB
trong trong 4 quy gan nhat hau nhu khéng chiu anh hudng bai tac dong xau tU thi trudng trai phi€u doanh nghiép.

Bién Idi thuan riéng lé cia cac NHTM tai 30/9/2023
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Bién Iai thuan ctia ACB thudc nhdm cao trong hé thGng ngan hang nhd tép trung vao nhdom khach hang ban Ié va phan Ién thu
nhap 13i dén tir hoat dong cho vay khach hang. Ty trong thu nhép lai tir chéing khoan dau tu va kinh doanh tuong dai thap, chi
khoang 6%-7% trong thu nhap tir Ii va phan I6n trong s6 do la 1ai tir chiing khoan dau tu (ching khoan ng clia cac TCTD khac
hodac Trai phi€u Chinh phd) co ri ro tuong doi thap.

Sau 9 thang dau ndm 2023, ACB ghi nhan tdng thu nh&p hoat d6ng kinh doanh 13 16,507 ty d6ng, ting 23.89% so véi cling ky,
Igi nhudn trudc thué tang trudng 11.3% so vdi cung ky, dat 15,023 ty dong.

Lgi nhuan trudc thué cac NHTM 9 thang dau nam 2023
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Ngudn: BCTC quy 3 cac NHTM, PSI tinh toan
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Thu nhap ngoai 1ai clia ACB tang trudng vdi toc do trung binh
hang ndm khoang 12.01% trong giai doan 2017-2022, va hién dong Cd cau thu nhap ngoai Iai cua ACB
g6p khoang 23% t3ng thu nhdp hoat déng clia ACB. Trong dd, thu Dich vy =FX ®CKKD mCKdautu mKhac mGop von
phi dich vu tdng trudng kha t8t nhd doanh thu tir Bancassurance. 5698
Tuy nhién, viéc Ngan hang Nha nudc siét chat quan ly va theo doi
hoat dong ban bao hiém tai cdc Ngan hang dé bao vé quyén Igi cla 3442 375
khach hang ciing khién cho doanh thu tir hoat dong nay cua cac 2,505 2,800 - .
Ngan hang thuang mai bi anh hudng. Doanh thu Bancassurance cla - .

ACB trong 9 thang dau nam 2023 da giam 18.4% so vGi cung ky
ndm trudc. Trong b6i canh d6, ACB da ddy manh dich vu thé va dua
dich vu nay trgd thanh dong Iuc téng trudng chinh cho doanh thu
dich vu. Trong 9 thang dau nam 2023, thu nhap tir dich vu thé cla

ACB da tang 32.08% so vGi cling ky 2022.

972019 972020 972021 972022 972023

M6t trong nhitng hoat ddng ngoai tin dung khac déng gép tich cuc vao t8ng thu nhap hoat déng cua ACB |a hoat ddng kinh
doanh ngudn von vdi nghiép vu kinh doanh ngoai héi. Tang trudng kép lai tir kinh doanh ngoai hdi clia ACB 31.7% trong giai
doan 2017-2022. Hoat déng dau tu trai phi€u clia ACB, mat khac, cd két qua bién dong kha I&n. Tuy nhién, trong 9 thang dau
nam 2023, hai hoat dong nay da chlng kié€n tang trudng an tugng dong gop rat I6n cho su téng trudng cla thu nhap ngoai lai,
b d&p cho su’ suy giam cla doanh thu tir phi bao hiém, déng gép 45% thu nhap ngoai I5i clia ACB.

PINH GIA

Chung t6i sif dung két hgp hai phuong phap dinh gié Ia Chiét khdu dong thu nhép théng du’ va Hé s6 nhan P/B dé& dinh gia Ngan
hang TMCP A Chau véi ty I&é mdi phuong phap 1a 50%. Mdt s6 gia dinh chinh clia cac md hinh dinh gia ching t6i st dung dugc
thé hién dudi day:

Phuong phap Chiét khau dong thu nhap thang du

S8 lugng ¢ phiéu luu hanh 3,884,050,365 Chi phi sir dung VCSH 13.62%

Gia déng ctra 06/11/2023 22,200d Lai sudt phi rdi ro 2.90%
Gia tri ndi tai cia cd phiéu 36,946 Beta 1.12
Discount/(Premium) 66.43% Phéan bu rdi ro 9.57%
Khuyén nghi MUA
Lgi nhudn sau thué 14,883 18,881 23,313 25,953 29,212
Chi phi str dung VCSH 9,454 11,391 13,803 16,423 19,304
Chi phi sir dung VCSH (%) 13.62%
Vén chu s6 hitu 69,437 83,657 101,378 120,619 141,778
Thu nhap thang du 5,428 7,490 9,510 9,530 9,908
Chiét khau thu nhap thang du 5,325 6,467 7,227 6,374 5,833
Gia tri cudi cling 42,839
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Phuong phap Hé sé' nhdn P/B:

Gia déng ctra 06/11/2023 22,200 S8 lugng 6 phiéu luu hanh 3,884,050,365
Gia dinh gia theo phucng Gia tri s6 sach cua VCSH (Ty ddng) 69,437
phap P/B 21,305 Gia tri s6 sdch mdi ¢ phiéu (VND) 17,878
Discount/(Premium) -4.03% Forward P/B 1.19

Gia theo phuong phap P/B 21,305

M3u so sénh

ACB 32,294 648,510 66,825 24.33 1.21 1.24
HDB 24,549 508,263 43,026 22.16 2.26 1.22
MBB 56,417 815,881 91,763 23.85 1.89 1.17
SHB 19,288 595,698 49,524 18.11 3.21 0.79
STB 31,034 651,288 43,710 17.88 2.20 1.38
TCB 41,239 781,279 127,130 14.58 1.36 0.94
VIB 22,487 384,419 36,040 26.36 3.68 1.45
VPB 53,806 780,213 109,992 10.31 5.74 1.39

Ngudn: Bloomberg

Tong hop két qua dinh gia

Phuang phap Chiét khau thu nhap thang du 36,946

Phuang phap hé s6 nhan P/B 21,305
Gia muc tiéu 29,126
Gia dong ctra ngay 06/11/2023 22,200
Discount/(Premium) 31.20%
Khuyén nghi MUA

RUI RO ANH HUOGNG TOT KET QUA PINH GIA

(1) Nganh Ngan hang bu'dc vao chu ky tang truéng cham do tac dong cla nén kinh té€ néi chung va chu ky ctia nganh
b4t dong san. V&i khoang 30% du nd tin dung toan nén kinh t& 13 danh cho bat déng san (ca phat trién, kinh doanh va
mua bat déng san cltia ca nhan), nganh Ngan hang néi chung da di vao chu ky tang trudng cham khi nganh bat dong
san @ vung day chu ky. Thém vao dd, cac yéu té vi mo khac nhu tang trudng kinh t€, dac biét la khu vuc san xuat va
xuét khau cling suy y&u trong ndm 2023 va du kién chua thé phuc hdi manh trong ndm 2024 khién cho nhu cau vay
v6n clia moi thanh phan kinh t& kh tdng trudng nhanh nhu trong giai doan 2015-2020. Diéu nay c6 thé s& khién nganh
Ngan hang phai chiing kién téc do tang trudng vé thu nhap hoat dong va Igi nhuan thap hon so véi giai doan trudc dé.

(2) Ng xau cé xu hudng tang lam tang chi phi du phong va anh hudng téi bién Igi nhuan rong ctia Ngan hang. Thong tu
02/2023/TT-NHNN cho phép cic Ngan hang thucng mai ca cu lai thdi han tra ng va hd trg cac khach hang khé khén
c6 hiéu luc tdi hét 30/6/2024 da phan nao gilp cho con s6 ng xau cta nganh Ngan hang dudc giam bét trong nam
2023. Tuy nhién, &p luc trich 18p du phong nd xau cho céc khoan ng dugc ca céu lai sé trd nén cdng thdng hon sau khi
hiéu luc thi hanh cta Théng tu 02/2023 két thuc. Nhu vay, chi phi du’ phong rui ro cho vay khach hang ctia nganh Ngan
hang ndi chung va ACB ndi riéng kha nang cao sé ting Ién dang k€ va khién cho bién Igi nhuén rong suy giam. Dong
thdi, ng x4u gia tdng cling gy thém ap luc 1én cac Ngan hang thuang mai trong viéc huy ddng vn dé lam day thém
bd dém rui ro, tang chi phi s dung vn chu s hitu ctia cadc Ngan hang.
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Dua trén nhitng ludn diém dau tu, phan tich rui ro va cac phuong phép dinh lugng, ching téi dua ra khuyén nghi MUA ddi vdi
0 phiu ACB. Gid muc tiéu 12 thang téi dugc ching téi xac dinh la 29,126VND/c6 phiéu (+31.20% so vdi gid dong clra ngay
06/11/2023).
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Phu luc: Bao cao tai chinh du phéng

Bang can doi ké toan (PV: Ty dong)

TAI SAN

1. Tién mat, ching tlr c6 gia tri,
ngoai t€, kim loai quy, da quy

II.  Tién gui tai NHNN

III.  Tin phi€u kho bac va cac gidy t&
6 gid ngdn han khac

IV.  Tién, vang gUi tai cac TCTD khac

va cho vay cac TCTD khac
V. ChUng khoan kinh doanh

VI.  Cac cong cu tai chinh phai sinh va

cac tai san tai chinh khac
VII. Cho vay khach hang
VIII. Chiing khodn dau tu
IX.  Gop von dau tu dai han
X.  Taisan c6 dinh
XI.  Bat dong san dau tu
XII.  Tai san c6 khac
TONG CONG TAI SAN
NGUON VON
L. Ng chinh phti va NHNN
1L Tién guri va cho vay TCTD khac
III.  Tién gtri khach hang
V. Cac cong cu tai chinh phai sinh
va cac khodn ng tai chinh khac
V. VOn tai trg, uy thac dau tu ma
ngan hang chiu rdi ro

VL. Phdt hanh gidy tG cé gia
VII.  Cac khoan ng khac
VIII.  V6nh chu sé hitu
IX.  V6n cla T6 chirc tin dung

- Von diéu lé

- Théng du vén c6 phan

- Von khac
X. Quy ctia TCTD
XL Lgi nhuan chua phéan phai
TONG NO’' PHAI TRA VA VCSH

Két qua kinh doanh (BV: Ty déng)
Thu nhjp 3i thuan

L3i/L6 thuan tir hoat déng dich vu
L3i/L6 thuan tir hoat dong kinh doanh
ngoai héi

L3i/L6 thuan tir mua ban chirng khodn
kinh doanh

L3i/L6 thuan tir mua ban chirng khodan
dau tu

L3i/L6 thuan tir hoat dong khac

Thu nhap tir gép vén mua c6 phan
Chi phi hoat dong

Le'i nhudn tir HDKD truérc chi phi dy
phong rii ro tin dung

Chi phi dy phong rdi ro tin dung

Téng lgi nhun trwdc thué

Chi phi thu& TNDN

L'i nhuan sau thué TNDN

Loi ich cha c8 déng thiéu s6

LNST ctia c¢8 dong NH me

Basic EPS (VND)
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8,461
13,658

85,971
1,131
100

408,857
75,535
147
3,981
177
9,858
607,875

506
67,841
413,953

60
44,304
22,772
58,439
34,046
33,774

272
9,220
15,172
607,875

23,534
3,526

1,048
(388)

21
990

59
(11,605)

17,185
(71)
17,114
(3,426)
13,688
13,688
4,008

3,321
16,259

88,808
1,541
173

470,595
84,703
172
3,959
213
8,037
677,781

66,832
463,094

70
53,848
24,500
69,437
39,112
38,841

272
20,857
18,688

677,781

2023F
25,525
4,288

1,295
8

2,285
470
104
(13,015)

20,959
(2,355)
18,603
(3,721)
14,883
14,883

4,099

10,153
26,989

81,016
7,382
188

539,313
101,885
204
3,939
430
11,698
783,196

42,065
567,502

162
66,477
23,334
83,657
46,880
46,609

272
35,522
22,112

783,196

29,675
5,174

1,601
24

2,182
533

62
(14,252)

24,999
(1,398)
23,601
(4,720)
18,881
18,881

4,419
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Cac chi s6 chinh
Pinh gia

EPS

BVPS

C8 tlic tién mat

Kha néang sinh I6i
NIM

CIR

ROAA

ROAE

Tang truéng

T6ng thu nhap HPKD
Lgi nhuan sau thué
Tin dung

Huy déng

Téng tai san

Von chti s& hitu

An toan tai chinh

Ty |Ié ng xau

Ty |é bao ng xau

Ty |é cho vay/huy dong

Trung Tam Phan Tich

2022 2023F 2024F
4,008 4,099 4,419
17,303 17,878 17,949
- 10.0% 10.0%
4.25% 4.05% 4.13%
40.31% 38.31% 36.31%
2.41% 2.32% 2.58%
26.49% 23.28% 24.67%
22.18% 18.01% 15.53%
42.54% 8.73% 26.86%
14.31% 14.47% 13.99%
8.96% 11.87% 22.55%
15.18% 11.50% 15.55%
30.15% 18.82% 20.48%
0.74% 1.25% 1.25%
155.46% 118.72% 123.94%
90.28% 92.41% 86.41%
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Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Nang )
Tang G va Tang 1, Toa nha PVcomBank Da Nang,
L6 A2.1 dudng 30 thang 4, phuGng Hoa Cudng
Bdc, Quan Hai Chau, TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Céc thong tin va nhan dinh trong bdo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém cong bé.

Tuy nhién, PSI khong dam bao tinh day du va chinh xac tuyét ddi cla cac thong tin nay.

Bdo c4o dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua
ban, ndm gilf chirtng khoan. Nha dau tu chi nén sir dung bdo cdo nay nhu’ mét ngudn tham khao cho quyét dinh d&u tu cia minh va PSI sé
khéng chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhic dén trong bdo cdo nay vé nhitng ton that cd thé xay ra

khi dau tu hodc théng tin sai l1éch vé d6i tugng dudc nhdc dén trong bado céo nay.
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