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Nganh-Ngan hang

23/08/2022

DINH GIA NGANH NGAN HANG PA VE VUNG HAP DAN

Chung tdi danh gia trién vong tich cuc ddi véi ¢8 phiéu nganh ngan hang nhé dinh
gia hap dan va ky vong Igi nhuan tang trudng cao trong nita cudi nam 2022 tir hoat
dong kinh doanh c8t 16i va chat lugng tai san én dinh.

Tin tdc va su kién néi bat

e Ngan hang Nha nudc duy tri dinh hudng tang trudng tin dung cd nam la 14%.

e L3&isuat huy déng datang khodng0,5% trong 6 thang ddu ndm 2022 va ching toi
du bdo sé ti€p tyc tdng thém 0,5% trong nfa cudi nam 2022.

e Thanh khoan hé théng bién déng manh trong T7-T8 do nguén vén bj & dong tai
cacngdnhangva Ngan hang Nha nudc lién tuc diéu tiét dé kiém soat 1ai suat VND
va ty gia trén thj trudng lién ngan hang.

e Chinh phti vin dang ti€p tuc xin y kién dé stia d8i Nghij dinh 153/2020 khién viéc
phat hanh trai phiéu clia cac doanh nghiép bat dong san gap kho khan.

Tém tat két qua kinh doanh Q2/22

e Lginhuan trudc thué Q2/22 cdia cadc ngdn hang niém yét trén HOSE tang trudng
37,4% so vGicung ky.

e Chét lugng tai san 8n dinh va cai thién nhe. Trong do, ty I& ng x&u va ng nhém 2
duy tri 8 muc thép va tuong duong so véi Q1/22. Ng tai co cdu do COVID-19 ti€p
tuc xu husng gidm va chi con chiém 0,7% téng dung.

e Thunhap lai thuan va thu nhap ngoaildi déu tang trudng tét trong Q2/22, 1an lugt
dat 16,0% va 17,5% so v&i cung ky.

Trién vong 6 thang cudi nam 2022

e Han muc tin dung ky vong s& dugc Ngan hang Nha nudc ndi vao cudi Q3/22 khi
lam phat ¢é diu hiéu ha nhiét. Cac ngadn hang nhan tai co cdu ngén hang yéu kém,
bao gém VCB, MBB, VPB va HDB co thé sé& dugc cap han muc tin dung cao hon
trung binh nganh.

e NIM sé& dugc gilr 6n dinh hoac cai thién nhe, mac du 13i suat huy dong c6 thé téng
thém 0,5% trong nlia cudinam 2022.

e BO dém dy phong day va chat lugng tai san tot sé& lam gidm ap luc trich 1ap du
phong cla cac ngan hang. Chung téi nhan thay rii ro ng xau bat déng san hién
chua dang lo ngai, mac du cén theo déi thém do du ng tin dung bat déng san
chiém ty trong 16n (khodng 20% t8ng du ng tin dung).

e Lginhuan nganh ngédn hang dugc ky vong sé tiép tuc tdng trudng manh trong nla
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10 (1)0’000 e Chung téi danh gia trién vong tich cuc d&i véi nganh ngan hang nha (1) dinh gia
h&p dan va (2) ky vong |gi nhuan cla cac ngan hang trong danh muc theo dai cla
chuing t6i tang trudng 45,2% trong ndia cudi ndm 2022 va 34,6% tinh cad nam
2022.
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Két qua kinh doanh Q2/22 tich cuc

Loi nhudn truéc thué Q2/22 cda cac ngan hang niém yét tang truéng
37,4% so v@i cung ky

Ké&t qua kinh doanh clia nganh ngan hang tiép tuc tdng trudng manh trong Q2/22 theo
da phuc héi ctia nén kinh té. Théng ké cla ching téi cho thay téng Igi nhuan trudc thué
clia 17 ngan hang niém yét trén HOSE tang trudng 37,4% so vdéi cung ky nhung gidm
7,3% so v3i quy trudc. Tuy nhién, néu loai trir cac khodn phi hgp tac bdo hiém tra trudc
trong Q1/22 cta VPB va CTG, Igi nhuén trudc thué Q2/22 téng 3,6% so véi quy trudc.

Dong luc tang trudng Igi nhuan Q2/22 dén ti (1) Thu nhép 13i thudn va thu nhap ngoai l&i
tdng trudng tét, 1an lugt dat 16,0% va 17,5% so véi cling ky va (2) Chi phi du phong gidm
14,7% so vai cung ky do ap luc trich 1ap du phong cho cac khodn ng tai co cdu do COVID-
19 d3 gidm di dang ké.

Tang trwéng tong thu nhap dén tir ca thu Leoi nhuan trwéc thué tang 37,4% so véi

y déng nhap I3i va ngoai lai 1 dong cuing ky nim trwéc
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Nguén: BCTC ngan hang, ACBS

Chung téi ky vong téng trudng lgi nhuan clia nganh ngan hang sé tiép tuc kha quan trong
ndia cudi ndm 2022 nhd (1) tang trudng tét ti cac hoat dong kinh doanh cét 16i va (2) chi
phi dy phong gidm nha chét lugng tai san 8n dinh va b dém dy phong cao.

Chung toi dy phong Igi nhudn trudc thué ctia cac ngén hang trong danh muc khuyén nghij
cula ching téi tang trudng 45,2% trong nda cudi ndm 2022 va tang trudng 34,6% trong
cdnam 2022.
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Tang trudng tin dung cao khién thanh khoan hé théng khéng cén dbi
dao, lai sudt huy dong cé thé tiép tuc tang

Nén kinh té& phuc héi sau dai dich va 13i suat cho vay van dang & muc viia phai gitp kich
thich nhu cau tin dung t&dng trudng manh. Tinh dén cudi thang 6/2022, tdng trudng tin
dung dat 9,44% so v&i ddu ndm, cao hon nhiéu so véi tang trudng huy déngla 4,77%.

Tin dung tang trudng manh gay suc épl&én thanh khodn hé théng ngan hang trong 6 thang
daunam 2022, trudc khi cdc ngadn hang cham tran han muc tdng trudng tin dung va ap luc
thanh khoén do do cling da dju bét.

Tin dung 6T2022 tang trwéng Ty lé tin dung/tién givi ting cao
vwot troi huy dong
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L3i sudt huy ddng clia cac ngan hang tu nhan da tang 0,5-0,8% va ngan hang quéc doanh
t&ng 0,1% trong 6T2022. Trong ntia cudi ndm 2022, chung téi nhan thay co nhiéu yéu té
lam tang nhu cau d6ivéi VND nhu sau:

e Han muic tin dung ky vong sé& dugc néithém 4-5% vao cudi Q3/22;

e Lo banky han 11 ty USD cla Ngan hang Nha nudc s& dén han thanh toan vao cudi
ndm 2022. Cac ngan hang thuong mai do d6 sé& can chuén bj trudc nguén tién
250.000 ty VND (tuong duong khodng 2,2% t8ng tién gui) dé thanh toan;

e  Giai ngan dau tu céng dugc ky vong sé& khéi sdc hon trong nlfa cudi ndm, sau khi chi
mai dat 34,5% ké& hoach ndm trong 7 thang ddu ndm 2022. S6 du'tién gui ctia Kho bac
Nha nudc tai cac ngan hang thuong mai do do ciing c6 thé gidm xudng va tao ap luc
I&n thanh khodn hé théng.

Do do, chung toi ky vong cac ngan hang co thé sé phai tdng lai suat huy dong thém 0,5%
trong nlfa cudinam 2022 dé b8 sung ngudn v8n huy ddng va giltcho thanh khoén én dinh.
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NIM cdi thién nhe, bat chap lai suat huy déng cé xu huéng tang Ién

L&i suat huy dong mac du cé xu hudng tang Ién trong 672022, tuy nhién, chung t6i nhan
th&y NIM cla cac ngén hang van cai thién nhe trong Q2/22, mac du chua quay trélai muc
dinh cta Q2/21.

Cho nira cudi ndm 2022, ching téi ky vong NIM cutia cac ngan hang sé& di ngang so vdi
Q2/22 va cai thién nhe so v&inlia cudi nam 2021. Trong dé:

e Cacgoihdtrgladi sudt COVID-19 d3 két thuc vao cudinam 2021. Lai sudt cho vay da
quay vé muc binh thudng, qua do hé trg cho Igi suat tai san clia cac ngan hang, dac
biét la cac ngén hang quéc doanh (VCB, BID va CTG).

e La&isuat cho vay co thé sé& tang |&én theo xu hudng téng cla lai sut huy déng, trong
b&i canh nhu cau tin dung cla nén kinh té dang & muic cao va han mdc tin dung eo
hep.

e  Chiphivén dugc kiém soat tét nha ty 1é CASA cao. Trong do, cdcngadn hang cé ty lé
CASA caonhathéthéngla TCB (47,5%), MBB (44,3%),VCB (36,5%) va MSB (34,4%).

o Ty lé CASA cai thién nh& xu hudéng thanh toan qua kénh ngéan hang s6. Ty 1&é CASA
mac du gidm trong Q2/22 nhung chung tdi ky vong xu hudng nay chi la tam thdi.
Nguyén nhan CASA gidm trong Q2/22 |a do nhu cdu dau tu md rong san xuat phuc
héi, trong khikha néng vay vén ctia khach hang bihan ché (do cac ngan hang da cham
trén han muc tdng trudng tin dung). Khach hang do d6 budc phai st dung ngudn vén
CASA nhan rdi dé phuc vu nhu céu dau tu va tiéu dung nhiéu hon.

CASA giam nhuwng van & mirc cao, giup han
ché tac dong cua viéc tang lai suat huy dong
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Thu nhdp ngoai l3i ti€p tuc héi phuc tét sau dich bénh

Thu nhap ngoai lai tang trudng 17,4% so vd&i cung ky nhung gidm 11,0% so vdi quy trudc
do mdt s6 khodn phi tra trudc nhan dugc tir cac thda thuan bancassurance cta VPB va
CTG dugc ghinhan trong Q1/22. Néuloai tri cac khodn thu nhap dét bién nay, thu nhap
ngoailai tdng trudng 11,0% so véi Q1/22.

o Thu nh@p ngoai lai giam so v&i quy trwdc do trong Q1/22 ghi nhéan
ty dong mét s6 khoan phi tra trwéc
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Nguén: BCTC ngan hang, ACBS

Céac hoat déng thu nhap ngoaildi nhu thanh todn, phan phéibdo hiém, dich vu ngan hang
dau tu dugce ky vong ti€p tuc téng trudng tich cuc nhd nén kinh té phuc hdi sau dich bénh.
Trong do:

e  Thunhap tuphidich vuthanh toan vataitrg thuong mai phuc hdi nhd hoat déng kinh
doanh ctia cac khach hang doanh nghiép phuc héi sau dich bénh. Hoat dong phan
ph8i bdo hiém nhan tho tiép tuc tdng trudng tét nha tiém nang thij truang Viét Nam
con18n, ty 1& dan sé cé bao hiém nhan tho dén cudinam 2021 mdi chidat 11%.

e Dich vu ngén hang dau tu dy bao sé& gap khé khan do thj trudng chiing khoan dién
bién khdng thuén Igi ca vé gia va thanh khoan. Ngoai ra, thu nhap tir phi tu van phat
hanh c6 thé bj dnh hudng tiéu cuc ti viéc Chinh phd kiém soat chit ché hoat déng
phat hanh trai phi€éu doanh nghiép sau mot s6 vipham cla cac cong ty bat déng san.

e  Thu nhap tir mua/ban ching khoan dy bao sé syt gidm trong ndm 2022 do |gi suat
trai phi€u chinh phd c6 xu hudng tédng theo mét béng I3i suat quéc té, méc du cac
ngan hang sé khéng phaitrich1ap du phong gidm gia cac khoan dau tutrai phiéu chinh
pht theo Thong tu24/2022 cla B6 Tai chinh.

*  Hoat ddngthuhdingngoaibang sé gap kho khdn do thanh khoan thjtrudng bat dong
sdn trdm lang. Do do, qua trinh thanh ly tai sdn ddm bao (chd yéu |a bat ddng san) dé
thu héi ng du bdo s& cham lai trong thai gian tai.
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CIR van duy tri & muc thap mac du chi phi hoat dong tang Ién

Chiphihoat déngtrongQ2/22 tang 19,2% so v&icungky vatang 11,7% so véiquy trudc.
Trong do:

e  Chiphi quan ly céng vu bat ngd tdng manh 35,8% so vd&i clng ky va téng 38,4% so
vGi quy trudc. Trong do, cac ngan hang tédng dot bién so véicingky 1a VCB (+55,5%),
TCB (85,5%), TPB (49,9%]), EIB (+52,7%), OCB (60,4%) va LPB (+47,8%).

e  Chiphi cho nhan vién Q2/22 tang 12,7% so vd&i cung ky. Day van 1a chi phi l6n nhat
cla cac ngan hang, chiém khoang 56% t8ng chi phi hoat déng.

Theo sé liéu ctia T8ng cyc Théng k&, ngudi lao ddng trong linh vic Tai chinh, ngan hang
va bdo hiém c6 thu nhap binh quan va téc dé tang trudng thu nhap cao nhat (2021: 24,5
triéu déng/thang). Tuy nhién, ty I& CIR trong nhiéu ndm qua van c6 xu huéng gidm cho
thay hiéu qud hoat ddng cla cac ngan hang ngay cang tot hon.

ty ddng Chi phi cho nhan vién van chiém ty trong I&n nhat CIR van duy tri & mirc thap
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Chung t6i ky vong chi phihoat dong cda cac ngan hang, déc biét la chi phi cho nhan vién
sé& phaitiép tuc tdnglén do:

e Aplyc canhtranh nhan sy trong linh vuc tai chinh — ngan hang ngay cang khdc liét khi
quy mé cac ngan hang ngay cang&n.

e  Xuhuéng chuyén déi s6 ciing khién cac ngan hang phai ddy manh chi dau tu cho co
s&ha tang cdng nghé va thu hat nhan sy trong linh vuc Cong nghé théng tin va Phan
tich dirliéu.

Tuy nhién, ching toi ky vong ty lé CIR cla cac ngan hang sé duy tri & muc thap do thu

nhap cla cac ngdn hang van dang duy tri téc dé tang trudng cao.
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Ap luc trich 1ap du phong gidm do cac ngan hang da trich lap du phong
day di cho ng tai co cau

Chi phi du phong Q2/22 gidm 14,7% so v&i cung ky nhung tang 13,6% so vdi quy trudc
do STB trich 18p du phong trai phiéu VAMC va Fe Credit (céng ty con ciia VPB) d8y manh
trich 1ap cho ng xau phat sinh.

Tuy nhién, nhin chung ap luc trich Iap du phong trong Q2/22 duy tri & muic thap. Chi phi
tin dung da gidm vé muic binh thudng nhu trudc dich la 1,4-1,5%, sau khi tdng manh 1&n
muic 2% trong giai doan Q2/21-Q4/21 khi dgt dich thir 4 bung phat va cac ngan hang bat
dau trich 1ap dy phong cho ng tai co cdu do COVID-19 theo Thong tu03/2021 va Théng
tu14/2021.

Ap lyc trich 1&p du phong cho cac khodn ng tai co cdu do COVID-19 khdng con dang ké
k& tUr dau ndm 2022 |a nguyén nhan chinh giup chi phi du phong & muc thdp. Chang téi
nhan thdy nhiéu ngén hang da trich 18p dy phdng 100% cho cac khodn ng ti co cdu do
COVID-19 nhuVCB, CTG, BID, MBB, TCB, ACB, STB, HDB, TPB.

Chi phi dw phong Q2/22 giam 14,7% svck Chi phi tin dung (*) quay vé murc binh thwong
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Chung t6i ky vong chi phi dy phong sé ti€p tuc & muc thap trong nlta cudi ndm 2022 trén
nén tang chat lugng tai sdn 6n dinh va bd dém dy phong ngay mot 16n.
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Chat lugng tai san cai thién, bé dém du phong ngay cang I16n

Chat lugng tai sdn d muc tot va tham chi cd sy cai thién nhe sovéi Q1/22. Trong do:

e Tyléngxduvangnhom 2 duy tri & muic thap va 6n dinh trong Q2/22. Trong do, ty 1é
ng xau & muc 1,44% (+4 diém coban q/q) va ty 1é ngnhom 2 dmuic 1,23% (-10 diém
coban q/q).

e Dund téi co cdu do COVID-19 cé xu huéng gidm dan ké tir cudi Q3/21 — thai diém
nén kinh té ma cta trd lai sau dgt dich th 4. Chung téi udc tinh du ng tai co cdu do
COVID-19 chicon chiém khoang 0,69% du ng cho vay.

e Dungthudc caclinh vuc bi tén thusng truéc COVID-19 da dugc hé théng ngén hang
khoanh viing va x( ly t6t. Chang t6i ky vong ng tai co cdu do COVID-19 sé tiép tuc
xu hudng gidm trong nlfa cudi ndm 2022.

Ty lé tai san c6 van dé giam va bd dém dw phong ngay mét day Ién
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Nguén: cac ngén hang, ACBS

Chung téi ky vong chét lugng tai san sé tiép tuc 8n dinh va giup gidm ap luc trich 13p dy
phong ddi véi cac ngan hang trong 6 thang cudindm 2022, nha:

e Nén kinh té Viét Nam dang trén da phuc héi sau dai dich, qua dé giap tinh hinh tai
chinh clda cac khach hang cai thién.

e  Macduchiphitin dung da quay vé muc binh thudng trudc dich, tuy nhién, bd dém du
phong cla cac ngén hang van ngay cang day Ién. Diéu nay sé giup cac ngan hang cé
du dia dé x{ ly rti ro d8i véi ng xau (néu co) phat sinh trong tuang lai va la nguén thu
nhép tiém nang tihoan nhap du phong.

e Cacdoéngthaikiém soat tin dung clia Chinh phi khién cac doanh nghiép bat dong san
gap khé khan trong viéc tiép can ngudn vén. Tuy nhién, tinh hinh tai chinh cda cac
doanh nghiép bat déng san tai Viét Nam nhin chung kha lanh manh va nhu cau mua
nha & van con rat |6n. Do do6, chung téi nhan thay rairo tin dung déi véi linh vyc bat
déng san hién chua danglo ngaiva ngxau tailinh vyc nay van duy tri &muic thdp trong
nda cudindm 2022.
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Khuyén nghi dau tu

Dot diéu chinh manh cla thj trudng trong Q2/22 dua gia c8 phiéu nganh ngan hang vé
vung hap dan. Tai 15/8/2022, nganh ngan hang dang dugc giao dich & P/E va P/B lan lugt
149,9 va 1,75 lan, thap hon lan lugt 20,4% va 13,1% so vai P/E va P/B trung binh 5 ndm.

Chung téi danh gia trién vong tich cuc ddi véi nganh ngan hang nhé dinh gia 3 muc hap
dan vaky vong Igi nhuan trong 6 thang cudi nam 2022 duy tri téc dé ting trudng cao.
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Nguén: Fiinpro, ACBS
Danh sach ¢8 phiéu ngan hang ACBS theo dbi
(Bon vi: ty déng)
Giathi ... Ty lé ting . .. Tyléeng Tyléeng Tylébao
MiCK  trudng O 't'::: gia ky 1‘7'7(;‘8';‘2’: xdu  nhom2 phing xau ROA ROE P/E P/B
17/08/22 vong Q2/22 Q2/22 Q2/22
VCB 81,500 96,500  +18.4% 385,700  0.61% 0.54%  505.88%  1.70% 21.65%  15.46 3.14
CTG 29,100 40,700 +39.9% 139,847 1.35% 1.25% 189.73% 0.93% 15.05% 9.52 1.37
TCB 39,300 63,100 +60.6% 137,979 0.60% 0.53% 171.60% 3.45% 21.05% 6.82 1.33
MBB 23,125 36,833  +59.3% 104,848  1.20% 1.36%  221.42%  2.55%  24.25% 6.67 1.55
STB 25,400 35,800 +40.9% 47,885 1.27% 0.39% 138.38% 0.67% 10.30% 13.36 1.34
Nguén: Fiinpro, ACBS
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Chi sé tai chinh cdc ngan hang Q2/22

(Pon vi: ty déng)

Vénhoa  Vénchi Téng tai Tyie  Tyleng Ty 1¢ bao
Ma CK 17/08/22 sé hiiu san ng xau nhém 2 phti ng xau ROA ROE P/E P/B
Q2/22 Q2/22 Q2/22 Q2/22 Q2/22
VCB 385,700 122,990 1,602,392 0.61% 0.54% 505.88% 1.70% 21.65% 15.46 3.14
BID 202,341 93,988 1,979,416 1.02% 1.17% 262.51% 0.72% 14.66% 15.50 2.22
CTG 139,847 102,782 1,691,062 1.35% 1.25% 189.73% 0.93% 15.05% 9.52 1.37
TCB 137,979 104,475 623,739 0.60% 0.53% 171.60% 3.45% 21.05% 6.82 1.33
VPB 134,031 98,524 608,275 5.25% 3.87% 61.99% 3.05% 19.58% 7.99 1.48
MBB 104,848 70,907 658,274 1.20% 1.36% 221.42% 2.55% 24.25% 6.67 1.55
ACB 84,267 52,066 543,737 0.76% 0.38% 185.09% 2.26% 25.07% 7.16 1.62
SSB 62,398 23,557 229,723 1.60% 0.32% 95.72% 1.66% 17.91% 16.03 2.65
VIB 55,116 28,250 348,023 2.45% 2.81% 54.06% 2.28% 28.85% 7.55 1.95
HDB 53,827 35,367 384,267 1.33% 2.27% 93.04% 1.87% 21.63% 7.72 1.62
STB 47,885 35,798 551,422 1.27% 0.39% 138.38% 0.67% 10.30% 13.36 1.34
TPB 45,396 29,008 310,769 0.85% 1.53% 161.46% 1.87% 20.37% 8.27 1.56
SHB 41,603 39,681 522,131 2.55% 0.90% 63.11% 1.42% 20.05% 5.43 1.05
EIB 36,883 19,073 174,582 1.88% 1.00% 70.68% 1.21% 11.18% 18.09 1.93
MSB 29,481 24,578 195,057 1.50% 0.83% 84.28% 2.13% 18.44% 7.02 1.20
OCB 24,932 23,147 188,857 1.96% 2.67% 61.42% 2.02% 16.74% 6.73 1.08
LPB 23,832 19,750 300,919 1.40% 1.26% 121.27% 1.46% 23.19% 4.83 1.06
Trung vi 55,116 35,798 522,131 1.35% 1.17% 121.27% 1.87% 20.05% 7.72 1.55
Nguén: Fiinpro, ACBS
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LIEN HE

Tru sd&chinh Chi nhanh Ha Noi

41, Mac Binh ChiQ.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 28) 3823 4159 Tel: (+84 24) 3942 9395

Fax: (+84 28) 3823 5060 Fax: (+84 24) 3942 9407

PHONG PHAN TICH

Trudng phong phan tich Phé6 phong Phan tich

Tyler Cheung Nguyén Binh Thanh Giao

(+84 28) 38 234 876 (+84 28) 3823 4159 (ext: 250)

tyler@acbs.com.vn giaonbt@acbs.com.vn

Trudng bd phan — Bat déng san Trudng bd phan - Tai chinhngdn CVPT - Hang tiéu dung, Céng CVPT- Daukhi

Pham Thai Thanh Tritc hang nghg, Dét may Phan Viét Hung

(+84 28) 3823 4159 (ext: 303) Cao Viét Hung Luong Thi Kim Chi (+84 28) 3823 4159 (ext: 354)

trucptt®@acbs.com.vn (+8428) 3823 4159 (ext: 326) (+84 28) 3823 4159 (ext: 327) hungpv®acbs.com.vn
hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Hang tiéu dung, Truyén CVPT - Vit liéu xay dung CVPT - Nang lugng CVPT-Vimé

théng, Logistics Huynh Anh Huy Pham Duc Toan Nguyén Thi Héa

Tran Nhat Trung (+84 28) 3823 4159 (ext: 325) (+8428) 3823 4159 (ext: 325) (+84 28) 3823 4159 (ext: 352)

(+84 28) 3823 4159 (ext: 351) huyha@acbs.com.vn toanpd®acbs.com.vn hoant@acbs.com.vn

trungtn@acbs.com.vn

CVPT - Phai sinh, Vimé NVPT-PTKT NVPT-PTKT

Trinh Viét Hoang Minh Luong Duy Phuéc Vo6 Pha Hiu

(+84 28) 3823 4159 (ext: 352) (+84 28) 3823 4159 (ext: 354) (+84 28) 3823 4159 (ext: 354)
minhtvh@acbs.com.vn phuocld@acbs.com.vn huuvp@acbs.com.vn

KHOI KHACH HANG DINH CHE

Phé phong khéi khach hang dinh ché
Chu Thj Kim Huong

(+8428) 3824 6679

huongctk@acbs.com.vn

NV Hé trg khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@acbs.com.vn

Chuyén vién GDKHBC Chuyén viéen GDKHBC Nhan vién GDKHbC Nhan vién GDKHbC
Tran Thi Thanh Chu Thi Minh Phuong Ly Ngoc Dung Nguyé&n Phuong Nhi
(+84 28) 3824 7677 (+84 28) 3823 4159 (ext:357) (+8428) 3823 4159 (ext: 313) (+84 28) 3823 4159
thanhtt@acbs.com.vn phuongctm@®acbs.com.vn dungln.hso@acbs.com.vn (ext:315)

nhinp@acbs.com.vn
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ACBS Nganh -Ngan hang

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gid muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi ¢6 tlc) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh Igi c8 tiic) so vdi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tic) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia badn bao cao phén tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong bdn bao cao phan tich nay la ctia ching
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS vai cac céng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muc dau tu trén taikhodn tu doanh chiing khoan ctia ACBS ciing c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y réing ACBS c6 thé ¢ xung dot Igi ich 8 bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,baoc gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyé&n nghij trén méi loai bao cao phéan tich c6 thé khac nhau,nguyén nhan xuét phat tui su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé su phu hgp cla cac théng tin chifa dung trong bao cao cho mét muc dich st dung cy thé. ACBS sé& khdng xem nhiing ngudi nhan
bao cdo,khdng nhan truc tiép ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn clia bao cdo (néu co) chimang
tinh tham khao.ACBS kh&ng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cdo nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hoic cac khodn tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that d6, phat sinh tu viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugce thu thap tur cdc ngudn ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo ddm tinh day du va chinh xac cla cac thdng tin d6, Cac quan diém trong bao cao c6 thé bj thay déi bat ky luc nao va
ACBS khéng c6 nghia vy cap nhat cac thdng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.

Ban bao cdo cé chia dung cac gia dinh,quan diém cda chuyén vién phan tich, tac gia cGa bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé s& phat hanh cac ban
béao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, ké ca lgiich ctia ACBS.Ban b&o cao nay khéng nhdm dua ra cac I8i khuyén dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo ¢6 thé khéng
phU hgp v&i nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu c6 thé thay ddi hang ngay tuy theo thay déi ciia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nhdm tién doan thuc té do d6 né c6 thé khac xa so véi thuc té, két qud dau tu ctia qua khirkhdng bdo ddm cho
két qua dau tu chia tuong lai.

Ban bao cao nay ¢6 thé khéng dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din bdi cac phuong tién
théng tin dai chung ma khéng ¢é sy déng y trudc bang van ban ciia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé& bi xem la bat hop
phap va ca nhan,td chuc vi pham cé nghia vy bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay l3p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo nay cé thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém d8i véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén s& hilu tri tué va quyén tac gia 1a cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ciia ACBS.
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