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NGAN HANG TMCP PHAT TRIEN THANH PHO HO CHi MINH (HOSE: HDB)

Nganh Ngan hang THONG TIN GIAO DICH
XEP HANG 12 THANG | Gid muc tiéu 12 thang 28,6809 ygn hoa (ty ddng) 71940 <
Loi nhudin ky vong 16% Khéi lugng Iuu hanh 2,912,551,000
M UA Gid déng cua gdn nhat 24,7504 KLGD TB 52 tudn 7238 430
Gid cao nhdt 52 tuén 28,300 ¢

Tdng trudng tin dung vugt tréi. Ky vong mang tai
chinh tiéu dung phuc héi manh trong 2H2024.

Chuing tai dinh gid cho c8 phiéu HDB vdi gid tri la 28,680 VND/1 C
phdn, béng phuong phdp chiét khdu thu nhdp thdng du Rl. Ching toi
gilr nguyén quan diém vé dinh gia va khuyén nghj ké tir ngay ra bdo  VND trigu CP
cdo ldn ddu clia chung téi vao 26/06/2024. 30,000 4 20

Lugn diém ddu tu: 00 FVA}\»\ 18
* HDB cé co cdu danh muc cho vay da dang, hudéng tdéi déi tuong R W 1

Gid thdp nhdt 52 tuén 18,000 ¢
Beta 113

BIEN DONG GIA CO PHIEU

KHCN, KH vay tiéu dung, SME (chiém ~94% danh muc) vdi chién lucc 20,000 4
tiép can KH tai cdc dd thj logi 2 v& ndng thén (du no khdi KH ndy

chudi gid tri clia cdc tép dodn Ion. Chién luoc hiéu qud thé hién & viéc

thudng dong gop tu 50-55% téng du no) va tiép cdn KH theo cdc 15,000 « 10

8
lién tuc tang truéng thi phdn cho vay (ti 0.98% ndm 2012 1én 3.6% vao 10,000 4 o
cudi Q3/2024) va tang trudng tin dung ludn & muc 2 chi s6 trong 7 .
ndm nay. 5,000 ¢ ,

+ Cobng ty tai chinh tiéu dung HDSaison van kinh doanh t&t du béi cdnh )
kinh t& kndng hé trg cho ngdanh tai chinh tiéu dung vao 2023 (van cé MM I IIILLL TS 0
LNTT 660 ty trong khi cdc cong ty trong ngdnh ghi nhén 18). HDSaison SS88SS8&8S&SESR
cho thdy tin hiéu phuc héi rd rét khi 972024 ghi nhdn LNTT 906 ty, 5 g 5683538386588 2
hodn thanh 121% muc tiéu 2024. S8R QEeRLLAeRELR

 Viéc nhdn chuyén gico ngén hang 0d: HDB vén dang doi dot phé m—\olume Close
duyét cudi cung cla Chinh pht vaio 2H2024 va chuyén gico cé thé
thuc hién vdo 1H2025. Pv:tydéng Q3/2023 Q3/2024  %yoy

+ HDB cling dang tich cyc tim kiém déi tdc ¢ déng chién luge phu hop
dé hop tdc. HDB hién tai nhén duoc su quan tdm bdi nhiéu NDT t TNIGithuan 4,916 7,775 58.1%
cdc nén kinh té phdt trién. Chung téi cling ky vong vao cdu chuyén .
bdn vén chién lugc cla HDB trong thdi gian tdi sé Ia déng luc thic To! 6,085 8,535 40.5%
ddy gld va bd sung nguén IUC vé bé dém von cho HDB. LNTT 3,147 4,490 42.7%

Cdp nhéat KQKD:

« LNTT Q3/2024 dat 4,490 ty (+42.7% yoy). Liy ké 9 thdng LNTT dat  EPS 2,988 4,629 54.9%
12,6{55 t)’/’d’c“‘)ngi tdngmélé.é% yoyl, hodin thdnh 80% KI:!KD va 76% du BVPS 14169 17,640 2L5%
phong cua chung téi. Trong do, HD Saison phuc héi manh mé vdi
LNTT Q3 dat 306 ty, tdng 2.52 I&n yoy, Iy ké dat 906 ty, tdng 126%  NMm 5.02% 5.80% 15.5%
yoy, hodn thanh tdi 121% KHKD ndm, vust du phong cla chung téi. Ty
lé ROE hop nhdt 26.7%, ROE HD Saison dat 22.9%, ROA hop nhdt dat CIR 37.8% 34.6% -8.6%
2.2%, cao nhdt nganh. CIR 972024 gidm xudng 34.3%, gidm 4% yoy.

ROA 2.00% 2.20% 10.0%

» Tai 30/9/2024, t&ng tdi sdn hop nhdt 629 nghin ty (+23.9% yoy). Huy
déng vén dat 559 nghin ty (+24.8% yoy). Tdng trudng tin dung 16.6%  roe 224% 267% 19 2%
ytd, cao hon 1.84 |an so vdi TB nganh. HD Saison cling té&ng trudng du

ng 15% yoy.

+ Ngdn hang dang hodn tét cdc thu tuc chia ¢ tuc bdng cé phiéu ty &
20% trong Q4/2024. Nam 2025 HDB du kién trd cé tuc ty 1& 30%, trong
dé du kién chi trd 15% ¢ tuc bdng tién va 15% bang cd phiéu.

Chuyén vién phan tich
Lé Thu Uyén
uyenlt@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Tinh hinh hoan thanh ké hoach kinh doanh 2024

KHKD 2024 Hodn thanh 972024

Téng Tai san 700,958 629,569 90%
Huy déng 474,681 464,386 98%
Du ng tin dung 438,420 471,955 Q4%
LNTT 15,852 12,655 80%
VCSH 56,028 29,076 52%
ROA 24.6% 26.7% 109%
ROE 2.0% 2.2% N0%
NPL 2.0% 1.90% Bat

Hét Q3, HDB d& hodn thanh 80% KHKD va 76% du phong LNTT 2024 cla
chung téi, véi ky vong TTTD ddy cao nhdt vao Q4 khi room tin dung cua
HDB d& ducc ndng 1én 19% di cung vdéi mua tiéu dung cudi ndm, ching
t&i cho rdng HDB hodn todn cé khd nang dat va vuot KHKD 2024.

KQKD cua HDB vén chi yéu dong gop bdi thu nhdp 1&i thudn (NII) khi
chiém t&i 92% TOI, tdng trudng 131% yoy va dat 78% du phdng clia ching
téi. Do vay moét room tin dung ldn va muic hdp thu tin dung cla cdc thi
trudng trong tdm cla HDB Ia rdt quan trong. TTTD & 972024 dat 16.6%
ytd, trong do 3.6% dugc gidi ngdn trong Q3, du chua phdi TOP gidi ngén
trong nganh quy ndy nhung ddy I& téc dé gidi ngén phu hop vaéi tang
trudng LNTT cta HDB so véi KHKD va dé kiém sodt chdt luong tai san.
Cdc ngdnh gidi ngén trong quy chd yéu ti cdc ngdnh sdn xudt hat diéu,
café, thiy sdn, dét may va cdc nganh BBS, X&y dung, FDI. Thu nhédp tu
mdng cho vay tang cua ngdn hang me trong Q3 tdng 15% yoy nhung chi
phi &i tién gui gidm t&i 27% yoy. Do vay nén thu nhdp 1&i thudn tang tdi
73% yoy, Ity ké 9T tdng 68% yoy. Thu nhdp I&i thudn clia HDSaison cling
t&ng trudng déu 13% yoy. Ngodi ra, cdc khodn thu nhép ti chiing khodn
kinh doanh, ching khodn ddu tu déu tang trudng tét so véi clng ky.
Non-Il/TOI vén & muc thdp so vdi ngdanh (8%, thdp hon nhiéu so vsi TB
ngdnh & muc 19.1% tai Q3/2024). Thu nhdp phi hoat déng dich vu quy
nay khéng cé thuyét minh du ghi nhdan 412 ty thu nhép.

Biéu dd 1. KQKD 972024
Pon vi: ty VND
1926 24,580
22,654 [N
(8,435) 12,655
(3,490)
Non-ll OPEX Provisions
NII TOI Profit ex-OPEX PBT

Nguén: BCTN HDB, IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu d6 2. HDB van giir vi tri TOP 2 tdng trudng tin dung trong Q3/2024
Pon vi: % ytd

Ticker [l TTTD Q2/2024 Bl TTTD Q3/2024 | % thay ddi
TPB P 38% | 13.5% | | 97%
BVB P 32% | | 109% | | 7.8%
VIB i | 47% | 6% | | 7.0%
SSB P 34% | | 9.4% | | 5.9%
NAB I | 9.8% 148% | 5.0%
EIB ] | 87% | 136% | 4.9%
STB P | 35% | | 83% | 48%
TCB [l 129% | 175% I | 4L.6%
SHB i | 43% | 87% | | 4L4%
KLB I | 99% | 143% | L.4%
OCB | | 57% | | 97% | 4.0%
MBB I 9.4% | 135% [ | 4.0%
BID | 59% | 9.8% 3.9%
HDB [} 13.0% | 16.6% | 3.6%
MSB I | 1.4% B 142% | | 2.8%
VCB ] | 77% | - 102% | | 2.4%
CTG [ | 66% | | 9.0% | 2.3%
VPB ] | 77% | | 87% | | 1.0%
ACB [ 1128% B 13.8% || 1.0%
LPB [ 1522% [ 16.1% || 0.9%

Biéu d6 3. HDB van giir vitng vi tri TOP 2 NIM trong Q3/2024

Ponvi: %

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00% I I
0.00% I

Nguén: IR Pack, BCTC, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CASA tai Q3/2024 dang & muc 8.9% (suy gidm ti mic 9.8% & quy trudc),
thdp hon nhiéu so véi muc 20.7% TB nganh. Nhung do kiém sodt tét co
cdu vén huy déng nén COF gidm vé muc 4.91%. Tuy nhién do nén |&i sudit
tién gui tang nén COF Q4/2024 c6 thé bi dnh hudng tang khodng 25-45
bps, tuong ducng vai muc 5.3-5.5%.

Biéu dd 4. CASA va Chi phi vén COF
Ponvi: %

16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

e CASA e COF

CIR & Q3 cé gidm xudng muc 34.3% nha hiéu qud cla chuyén déi sé,
trong khi do nha kiém sodt t&t COF, NIM dd tang nhe 10 bps so vdi quy
trudc, 1én muc 5.8%, rut gon khodng cdch vdi qudn quén VPB tu 70 bps &
quy trudc con 30 bps & quy naAy.

Biéu d6 5. CIR va NIM hop nhdt

PBonvi: %
60.00% 7.00%
50.00% 6.00%
40.00% 5.00%
4.00%
30.00%
3.00%
20.00% 5 00%
10.00% 1.00%
0.00% 0.00%
QR PP DD PP
RN G G K R
e N e e I e S € Sle S e N e S e N

s C|R e N |[M cONSOI

Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Ty 1& an todan vén CAR Basel Il hgp nhdt tiép tuc cdi thién dén 90 bps so
va&i quy trude du HDB via chi c8 tuc tién mat ty 1& 10% trong quy. Viéc chi
trd c6 tuc tién mat gidm 10 bps qoq cho CAR Tier 1nhung CAR hop nhdt
ducc bé tro rdt nhiéu bdi CAR Tier 2 do ngdn hang phdt hanh 22,775 ty
gidy t& co gid trong Q3/2024.

Biéu d6 10. CAR Basel Il hgp nhét

Ponvi: %
18.00%
16.00%
14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%
EEPODD0Xr0>2Q0000FFNANIYIARRRIRNISSS
RRRERSRERRREEERNRERRRRRRRAREES
AN TS AN TS AN I ST N IS AN T AN TS
0000 coc0o00000C00gpygP000000333003000
Chat luong tai sdn cdé cdi thién khi NPL hop nhdt dang & muc 1.9%, gidm
20 bps so vai quy trudc va NPL trude CIC chi 1.53%, gidm 2 bps goq. NPL
ngdn hang me dang & muc 1.65% (gidm 20 bps qoq) va truse CIC kiém
sodt & muc chi 1.26%, gidm 2 bps qog. NPL Q3/2024 chl y&u dén tu khéi
KH bdn |& (+804 ty ytd), chiém 60.2% no xdu, KH CMB (+540 ty ytd) chu
yéu tU cdc nganh néng nghiép (+150 ty ytd) va Xay dung (+179 ty ytd).
LLR d& cdi thién nhe lén mic 69.8% nhung van & muc thdp so vsi nganh
(83% tai Q3/2024), chung tdi ky vong phdn vuct KQKD trong quy cudi
n&m HDB sé& bé sung cho bd dém du phong va dua ty 1€ LLR 1&n t&i thiéu
75%. Chi phi tin dung hop nhdt cling dé gidm 6 bps qog xudng con 1.25%,
va 0.45% & ngdn hang me. e) quy nday cdc nhdm no qud han déu gidm so
vGi quy trudce, chi co ng nhdm 5 tdng 7.3% qog, hdu hét do nhdm KH LTG.
Biéu dé 10. Co cdu ng qud han
Ponvi: %
30,000.00 - 8.0%
25,000.00 [ 70%
- 6.0%
20,000.00 L 50%
15,000.00 - 4.0%
10,000.00 r30%
- 2.0%
5,000.00 L 10%
- L 0.0%

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

s NG cdn chd y NG dudi tiéu chudn s No nghi ngd

NG xGu c6 khd ndng mdt vén e Ng nhém 3-5/TEng Cho vay KH === Ng nhém 2-5/Téng Cho vay KH

Nguén: Béo cdo ty 1é an toan vén HDB, IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 18. Dién bién giao dich P/E
Pon vi: lan
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Biéu dé 19. Dién bién giao dich P/B
Ponvi: lan
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P/E hién taqi la 5.5 nhd hon muc trung binh 5 nam. P/B hién tai la 1.5,
quanh muc trung binh 5 ndm va hién tuong ducng muc trung binh
nganh, nén HDB dang khéng giao dich tai vung dinh gia hdp dan.

Nguén: Bloomberg

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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DINH GIA: PHUONG PHAP CHIET KHAU THU NHAP THANG DU
Gid dinh ctia VPBank$S Research

Dua trén nhing két qud kinh doanh gén nhdt cla HDB va ddnh gid khd quan hon vé trién vong kinh doanh nhiing
nam sdp tsi. Chung téi du phong két qud kinh doanh cla HDB trong ndm nay cé thé hodn thanh xudt sdc KHKD
2024. Cdc chi tiéu du bdo chinh:

e Hé s& chénh léch I1&i thudn NIM: 5.1%

« Tang trudng Tién gui KH va Cho vay KH 1an lugt & 16% va 24%.
« Ty lé Chiphitrén Thu nhé&p: 33%

e Ty lé No xdu udc tinh & muc 1.5%.

2019 2020 2021 2022 2023 2024F
NIM 4.59% 4.70% 4.41% 515% 5.12% 5.1%

Téng hgp mdu so sanh

Chung téi sir dung mdu so sdnh & nhiing Ngén hang niém yét trén san chung khodn Viét Nam. Trong do, cdc chi tiéu
so sdnh bao gém P/E va P/B duac Idy gid tri cép nhat dén thai diém dinh gid hién tai. Chung téi ghi nhén HDB dang
gico dich & muc P/B khd cao so véi cde ngdn hang tu nhdn cung quy md khdc va dang giao dich & muc tuong
duong muc trung binh todn ngdnh ngdn hang & muc 1.5.

Mé P/E P/B
ACB 6.90 1.42
HDB 6.01 1.52
MBB 6.12 1.24
MSB 7.20 0.90
SHB 4.98 0.00
STB 7.54 1.29
TCB 7.45 1.18
TPB 8.77 0.00
VIB 7.88 0.00
VPB 12.16 117

MEAN 7.50 0.87
MEDIAN 7.33 1.17

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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PHU LUC - BAO CAO TAI CHiNH HOP NHAT

y déng

Bang cén dai ké todn

Tién mat va vang

Tién gl tai NHNN

Tién gli va cho vay cde TCTD khdc
Chung khéan kinh doanh

Cdc cong cuy tai chinh phdi sinh va cdc tdi sdn tai chinh khdc
Cho vay khdch hang

Chuing khodn déu tu

Gop vén, dau tu dai han

T&i sdn ¢é dinh

Tai sén coé khdc

TONG TAI SAN

TANG NG PHAI TRA VA VON CHU S& HOU
Cdc khodn ng Chinh pht va NHNN

Tién gui va vay cdc TCTD khdc

Tién gui cla khdch hang

Cdc cong cu tai chinh phdi sinh va cdc khodn ng tai chinh
khdc

Vén tai trg, Gy thdc déu tu, cho vay TCTC chiu rdi ro
Phdt hanh gidy t& cé gia

Cdc khodn ng khdc

TANG NG PHAI TRA

Vén cua TCTD

Vén cé phén

Thang du vén ¢ phdn

Vén khdc

Quy cua TCTD

Chénh léch ty gid héi dodi

Chénh 1éch ddnh gid lgi tai san

Lai nhudn chua phan phdi/Lé Ity ké
Lai ich ctia c6 déng thiéu s&

TONG VON CHU SG HOU

Nhu cdu vén
Hé s8 an toan vén - CAR

Téng tdi san/VCSH

Chdt lugng tai san
Ty lé ng xdu (nhém 3-5)

Ty & du phong ng xdu (nhém 2-5)

Thanh khodn

Ty lé cdp tin dung trén vén huy déng - LDR

2022

2,938
1,273
49,132
1,798

0
260,755
48,789
144
1,315
40,128
416,273
416,273
10,821
92,653
215,797
226
2,860
44,162
10,758
377,278
25,426
25,303
536
(£13)
3,528

0

0
8,000
2,041

38,995

13.4%

1n3

88.8%

2023

2,810
41,482
96,515
18,581

110
339,350
44,092
144

1,423

57,809
602,315
602,315

27

12,087

370,778
0

2,81
50,938
19,274
555,915
29,199
29,076
536
(413)
4,708

0

0
10,562
1,931

46,400

12.6%
ne

82.4%

4,257
12,096
130,324
18,535
27
420,705
63,154
144
1,61
64,318
51N
715,171
294
137,621
429,921
33
3,485
69,454
17,595
658,402
35,428
35,292
136

0

6,638

0

0
12,772
1,931

56,769

128

87.3%

<V’ VPBank

Securities

y déng
Bdo cdo két qua kinh doanh
Thu nhdp 18i va cdc khodin thu nhdp tuong tu
Chi phi l&i va cdc chi phi tuong tu
Thu nhdp 1 thuén
Thu nhéip tu hoat déng dich vu
Chi phi hoat déng dich vu
L&i/16 thudn tir hoat déng dich vu

L&i/I6 thudn tir hogt déng kinh doanh ngogi héi

L&i/16 thudn tir mua bdn chiing khodn kinh
doanh

L&i/I6 thudn tir mua bdn chiing khodn déu tu
LGi/16 thudn tir hoat dong khéc

Thu nhdp tir gép vén mua cé phdn

TONG THU NHAP HOAT DONG

TONG CHI PHi HOAT DONG

LN thudn tir HDKD trudc chi phi du phong RRTD
Chi phi du phong RRTD

Téng LN trudc thué

Chi phi thué TNDN

Lgi nhuén sau thué

Lai ich clia ¢& ddng khéng kiém sodit

LNST c8 déng ctia Ngén hang

Tdng trudng

Tién gli KH

Cho vay KH

Téng tai san

Vén chu sé hiiu
Thu nhép 1&i thuén
Chi phi hoat déng
LNTT

LNST

Lgi nhu@n

Heé s6 chénh léch I&i thudin - NIM

Thu nhép ngodi 1&i/Téng thu nhép hoat déng
ROAA

ROEA

Pinh gia
P/E
P/B

Gid tri s8 sdch

2022

33,323
(15,312)
18,012
3,308
(352)
2,957
134

7

313
528

7
21,967
(8,631)
13,336
(3,068)
10,268
(2,059)
8,209
(460)
7,750

17.7%
29.8%
n1%
26.6%
29.7%
35.2%
27.2%
27.2%

51%
18.0%
2.1%

23.5%

4.25
0.90
14,604

2023

52,641
(30,457)
22,184
2,830
(642)
2,188
565

42
1167
259

9
26,414
(9,129)
17,284
(4,268)
13,017
(2,681)
10,336
(265)
10,071

71.8%
30.1%
4L4.7%
19.0%
23.2%
5.8%
26.8%
259%

5.83
1.32
15,294

65,037
(36,124)
28,913
3,601
(899)
2,702
264

33

841
546

5
33,304
(11,050)
22,254
(5,706)
16,548
(3,347)
13,201
(339)
12,863

16.0%
24.0%
18.7%
22.3%
30.3%
21.0%
27.1%

27.7%

5%
14.3%
2.0%

25.6%

7.87
1.85
15,538

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.

st dung nhu mét ngudn tham khdo. Chung téi khuyén



MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khdng thuc hién xdc minh lai cde théng
tin nay, do dé Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t& ma chung téi khéng co trdch nhiém tu dong cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh thiuc
tU Ban l&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh t& d& dugc cong ty ky két véi cac ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém ducc lap bsi Phong Phan Tich Nganh va Cé phiéu — CTCP Chiung Khodn VPBank, tét cd cdc
quyén s& h{iu tri tué lién quan dén bdo cdo ndy déu thudc sé hliu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm maoi viéc
s dung, in én, sao chép, tdi xudt bdn toan bd hodc tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng coé su chdp thudn
clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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