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Théng tin cd phiéu

CP dang lwu hanh (triéu) 3,496.6
Free-float (triéu) 2,304.8
Vén hoéa (ty dong) 101,926
KLGD TB 3 thang 1,635,057
S& hiru nwéc ngoai 22.50%
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Nganh: Ngan hang

Ngan hang hoat déng hiéu qua nhat hé théng
Két qua kinh doanh 1H2018 vwot bac:

Loi nhuan trwéc thué cta TCB dat 5,196 ty ddng (+90% yoy), hoan thanh trén
50% ké hoach. M&c du téc dd tang truwdng tin dung chi dat 3.6%, nhung thu
nhap I4i thuan lai dat mrc ting gan 15% do hwéng loi tir ty 1& CASA cao, &
muc 22.4%. Huy déng tién gl tang 9%, nhanh hon tbc d6 ting cia dw no,
khién ty 1& NIM dat 3.56%, giam 19 diém co ban so v&i giai doan dau nam.

Thu nhap ngoai l4i tiép tuc tang trwdng tét so véi cung ky (+31%) do khai thac
tdt kénh bao hiém va dich vu thanh toan. Béng thdi, loi nhuan tir viéc thoi
vén cbng ty con Techcom Finance (+895 ty déng) cling thic day téng trwdng
loi nhuan ngoai lai ciia ngan hang. Bén canh do, Techcombank la ngan hang
hoat ddng hiéu qua nhét trong hé théng hién nay khi ty 1& CIR trong nira dau
nam clia ngan hang chi @ mc 27.9%, trong khi ty I& nay tai cac ngan hang
khac dao dong quanh murc 40%.

Sau khi niém yét trén HOSE, Techcombank da thwc hién chia cé phiéu thuwéng
véity 1& 1:2, hoan thanh tang vén diéu 1& 1én gap 3 1an. Téng tai san tang 12%,
chu yéu do tang trwdng tién glri tai cac TCTD va ngudn vén ting 1én dén tw
thang dw vén cd phan sau IPO va lgi nhuan nira ndm chwa phan phéi.

Dw béo 2018:

Da téng trwdng sé tiép tuc dwoc duy tri do room téng trwdng tin dung van con
kha I&n. Techcombank tiép tuc khai thac hé sinh thai khach hang véi 16i la cac
doanh nghiép I&n nhw Vietnam Airlines, Masan Group va Vingroup. Dy an
Vincity dwo'c mé ban vao cudi ndm sé thic day danh muc cho vay va cac san
ph&m tai chinh ban chéo trong chudi gia tri. U'dc tinh thu nhap I4i thuan sé dat
10,740 ty ddng (+20% yoy), chiém 64% téng thu nhap hoat déng. Chi phi dw
phong gidm manh do ngan hang da sach ng VAMC. Lgi nhuan trwéc thué ky
vong dat 9,868 ty déng (+58% yoy).

Thu nhap ngoai lai giam nhe do khong con ghi nhan khoan thu bét thwong mot
lan tr hoat dong Ijén ket bgéo hiém. Thu t& phi méi gi¢i bao hiém, hoat,dong
moi gidi, phan phoi trai phiéu va phi tir hoat dong giao dich ngan hang tiép tuc
tang trwdng la ngudén déng Iwc chinh cho doanh thu ngoai lai.

Dinh gia & khuyén nghi:

Béng phwong phap trung binh cé ty trong git’a md hinh Thu nhap thang dw
(Residua[ Income) vé,P/B fomqrd, ch@ng toi xac dinh gia muc tiéu cho TCB la
33,200 dong va khuyén nghi TANG TY TRONG.

Rui ro:

Lai dw thu cla TCB tang nhanh hon mtrc tang cla dw no va tdng tai san, lam
gia tang rai ro no' xau tiem an. )

Chién lwoc phat trién theo hé sinh thai khién gidm sw da dang cGa danh muc
khach hang.

Don vi: ty VND

Thu nhap 4i thuan
Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gié trj sb sach (VND)
P/E

P/B

Cb tlre tién mat

(*) Pa diéu chinh sau chia cé phiéu thudéng ty 16 1:2

1H2018
5,871 7,214 8,142 8,930 5,051 10,740
1,082 1,529 3,149 6,446 4,150 7,894
1,216 1,718 3,538 5,531 3,146 2,258(*)
64% 41% 191% 56% 33% 22%(*)
16,838 18,492 22,007 23,107 40,695 15,417
- - - - - 14.69
- - - - - 2.15
0% 0% 0% 0% 0% 0%

(Nguén: PHS Research)



Tang trwwéng manh 6 Thang dau nam 2018
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Lei nhuan tang dét bién do chi phi dw phong giam manh

Loi nhuan trwéc thué cta Techcombank téang vot dat 5,196 ty ddng (+90.1% yoy), ngoai nguyén nhan dén tir da tang
trwdng ctia hoat ddng kinh doanh, con 1a do ngan hang da khong con phai trich 1ap dw phong tréai phiéu déc biét trong
nam nay khi da vira mua lai, vira trich l1ap dé x@ ly toan bd no x4u tr VAMC. Nhé vay, chi phi trich 1ap dw phong trong
ntra ddu ndm 2018 clia TCB chi con 1,044 ty ddng (-56.1% yoy) chiém 12% téng thu nhap hoat déng.

Ty lé CASA tét

Ty trong tién g&ri khdng ky han cla Techcombank tang lién tuc va duy tri & mirc 22.35% tir cudi nam 2017. Pay 1a
murc ty trong cao trong hé thdng ngan hang Viét Nam, Ia ngudn vén ré gitp TCB hwéng loi tiy viéc gidm chi phi tra 14i.
Nhe chién lwoc tap trung vao chudi gia tri, Techcombank d4 khai thac tét phan khic khach hang trung va cao cép,
vén la nhém khach hang dem lai nguén tién givi khéng ky han cao cho hé théng théng qua céc dich vu tai chinh chuyén

biét.
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Cho vay bat déng san chiém ty |1é cao

Nho lgi thé lién két véi hé sinh thai khach
hang trong tam la Vingroup, ty Ié cho vay
phat trién bat doéng san cua
Techcombank chiém 12% dw no cho vay
khach hang, dw ng cho vay mua nha cla
khach hang ca nhan cing rat Ion.
Techcombank cling thuéc nhom ngan
hang c6 ty trong cho vay bat ddng san cao
trong hé thdng ngan hang Viét Nam, xép
sau STB (17.03%) va MSB (22.82%). Tuy
nhién do ap lwc ti chinh sach thét chat tin
dung vao thi trwéng bat dong san ciing
nhw viéc khan hiém dy an trong nira dau
nam 2018, cac khoan cho vay bat dong
san hién tai van chwa tang trwdng manh.

(Ngudn: Techcombank, PHS téng hop)

Ty trong cho vay theo nganh nghé

San xuat

= BAat dong san va tw van

14.3%

Thwong mai

Dich vu cdng dong va ca nhan

Xay dyng
9.9% Dich vu tai chinh
229 Kho bai,van tai, vién thong
5.8% ®m  Chovay ca nhan

BA&o c&o nay cung cép thdng tin mang tinh chat tham khao. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Tinh trang cho vay BDS cia cac ngan hang Viét Nam
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Tang trwéng 6n dinh niva cubi nam 2018
N&m 2018 dwoc xem la ndm ban 1& trong chién lwgc 2016 — 2020 ctia Techcombank, nhdm hwéng téi muc tiéu tré
thanh ngan hang sé 1 Viét Nam. V&i chién lwoc phat trién chuyén biét, lwc lwong nhan sw trinh dd cao, Techcombank
hoan toan ty tin vé sy minh bach ma khéng s¢ bi sao chép mé hinh hoat dong. Mac du tbng tai sé&n chwa duwgc mot
ntra khi so sanh vé&i nhém ngan hang 1&n, nhung loi nhuan cia Techcombank da gia nhap vao nhém dau cla hé
thdng va dw kién sé tiép tuc ting trwdng &n dinh khi cac chi sé hoat ddng déu dang & murc hiéu qua.

- Room tang trwéng tin dung déi dao, ty 1é LDR dworc gite & mirc an toan
Techcombank c6 lgi thé trong giai doan nira sau 2018 so véi nhém cac ngan hang trong hé thdng khi gi¢i han tang
trwdng tin dung van con rat rat xa so véi tbc do tang trwdng tin dung cho dén cudi quy Il ciia TCB la 3.6%. Bén canh
do, ty 1& dw no cho vay trén tién guvi theo thdng tw 36 ludn tao ra khoang cach an toan so véi mirc quy dinh 80% dbi
véi nhém ngan hang ngoai quéc doanh sé giam tai 4p lwc cho Techcombank khi ngan hang can mé réng danh muc
cho vay méi. Véi viéc dy an Vincity du kién mé ban vao cudi ndm, dw no' cho vay ctia Techcombank dwoc ky vong
sé tang manh trong giai doan 2018 — 2019. Thu nhép lai thuan cGia TCB theo dw doan clia ching toi sé tang 20%, dat
murc 10,740 ty ddng, NIM van duy tri quanh mdc 3.8% cho nam 2018.

Tang trwdng tin dung trong ntra dau nam 2018
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(Ngudn: PHS Research téng hop)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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- Thu nhap ngoai lai ting trwéng 6n dinh
Mbi quan hé hop tac véi Manulife sé tiép tuc gia tang hoa héng t thu phi bao hiém cho Techcombank, dy kién vao
khoan 634 ty ddng trong ndm 2018 (+23.5% yoy), déng gép 17.7% vao ty trong thu phi dich vu. Doanh thu t& tw van
phat hanh trai phiéu doanh nghiép sé tiép tuc tdng manh trén trong diéu kién thj trwéng trai phiéu Viét Nam c6 quy md
nhé va dang dwoc chinh phd quan tm mé rong. Téng loi nhuan tr hoat ddng dich vu wéc tinh dat 2,828 ty déng (-
26% yoy) suy gidm so v&i mire 3,812 ty ddng clia ndm 2017, tuy nhién néu loai khoan dich vu Gy thac va dai ly lién
quan dén bao hiém thu mét 1an thi dy kién tang trwdng loi nhuan tir phi dich vu ctia Techcombank trong ndm 2018
sé dat 22.3%.

- Chi phi hoat déng thap
Techcombank hoat dong hiéu qua hon han khi so vé&i cac ngan hang trong cung hé théng do ty trong chi phi hoat
dong (CIR) thap. T mirc x&p xi 60% vao nam 2013, CIR ctia TCB da gidm manh chi con 27.9% vao thdi diém hién
tai, tré thanh ngan hang hoat ddng hiéu qua bac nhéat hé théng, trong khi nhém cac ngan hang con lai déu c6 muic
CIR cao, trung binh t¥ 40% tré 1én. Loi thé cla TCB dat dwoc do chién lwoc phat trién khach hang theo md hinh hé
sinh thai, giap gidm tai khéi lwong cdng viéc va ting hiéu qué hoat ddng cho nhan vién. Chang téi ky vong CIR cla
ngan hang sé tiép tuc duy tri va cé thé gidm nhe trong twong lai nhé viec ap dung dau tw phat trién ky thuat cong
nghé théng tin phuc vu cho ngan hang sé va cac bién phap quan Iy rdi ro, bao mat.

Phét trién hé sinh thai theo chubi gia tri
Téc dd téng trwdng clia Techcombank &n twong nhd vao chién lwoc cung cp san phdm va dich vu tai chinh toan
dién. Bat dau véi nén tang la cac doanh nghiép Ién & Viét Nam (Anchor Corporate), TCB sé tiép can va hinh thanh
mdi lién két gitra cac dbi tac tiém nang dé hinh thanh nén chudi gia tri. St dung ngudn di liéu tbng hop tr hé sinh
thai, d6i ngii nhan vién cta Techcombank sé thiét k&, diéu chinh va két hop cac dich vu tai chinh, phi tai chinh nham
tang trai nghiém va sw gan két cta déi tac, khach hang thudc chudi gia tri. Bén canh do, ngan hang ciing khuyén khich
ban chéo sa&n phdm nh&m gia téng trai nghiém va sw tién loi cho khach hang trong chudi gia tri.

- Hé sinh th&i Masan Group
Ngoai viéc la cd déng Ién, Masan group ciing tré thanh mét hé sinh thai khach hang quan trong déi véi chién lwoc
phét trién ctia Techcombank. Theo BCTC cta TCB, céng ty TNHH Khai thac Ché bién Khoang san Nui Phao déng
g6p 1,013 ty ddng vao danh muc cho vay, tidng 13.8% so véi dau nam. Lwong tién gti tai ngan hang ctia nhém cong
ty Masan dat murc 983 ty dong.

- Hé sinh thai Vietnam Airline.
Theo Techcombank, dén thdi diém cudi ndm 2017, ngan hang da c6 37 ngan khach s dung thé déng thwong hiéu
ctia TCB va hang hang khéng, chiém 13% lwong khach hang c6 thu nhap cao hoat dong thwdng xuyén cla ngan
hang. Nhém khach hang nay dong thdi ciing dem lai tdng dw ng' cho vay mua nha 6,500 ty déng (chiém 15% danh
muc cho vay b4t dong s&n). Hé sinh thai khach hang Vietnam Airlines dem lai 8% tdng lwong CASA (phan I&n dén tir
nhém khach hang st dung thé déng thuwong hiéu va tai khoan tién lwong cia nhan vién thudc hang hang khong) va
7% doanh thu phi ctia Techcombank.

- Hé sinh thai Vingroup
Chiém 87% lwong téng lwong thé chip ctia ngan hang, Vingroup 1a mét trong nhirng hé sinh thai lén ma Techcombank
dang tap trung khai thac. Tiém nang ban chéo san pham cao khi riéng Vingroup da la mét chudi gia tri Ién bao gébm
ban 18, trung tdm thwong mai, cham séc sirc khde, gido duc ..., va thé manh 1a hoat déng kinh doanh b4t dong san s&
hiru tap khach hang twong dwong 11,000 nguwdi. Ty 1é ban chéo san phdm dat mre 3.3 san pham/ khach hang, cao
hon mirc 2.3 cla ddi twong khach hang thudc phan khac khach hang ca nhan. Ciing theo Techcombank, hé sinh
thoai Vingroup ciing déng gop 8% lwong CASA, va 639 ty ddng doanh thu phi, chiém 44% tdng thu phi ndm 2017 cla
ngan hang, va déu dang tang trwdng manh. Techcombank ciing hwéng loi khi 1a dbi tadc quan trong cGa Vingroup
trong viéc phat hanh trai phiéu doanh nghiép, do han ché dwoc rii ro tir ng vay va thu dwoc tlr phi bao l&nh va phan
phdi trai phiéu. Dy an dai d6 thi Vincity quan 9 dwoc mé ban tir cudi ndm 2018 dwoc ky vong sé mé rong danh muc
cho vay bat dong san ciing nhw gia tdng ngudn thu tlr hé sinh thai Vingroup.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4
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Chi tiét dinh gia va khuyén nghi

Pvt : ty dong 2014 2015 2016 2017 2018 E
Thu nhap 1ai thuan 5,871 7,214 8,142 8,930 10,740
%YoY 35% 23% 13% 10% 20%
Loi nhuan tredc thué 1,417 2,037 3,097 8,036 9,868
%YoY 61% 44% 96% 101% 23%
Loi nhuan sau thué 1,082 1,529 3,149 6,446 7,894
Ty 1& thu nhap 1ai thuan/ Téng thu nhap HD 83.79% 77.20% 68.31% 54.64% 63.55%
Ty lé chi phi hoat dong/ Téng thu nhap HD 47.22% 39.37% 35.75% 28.74% 27.92%
Ty 1é trich Dy phong/ Tong thu nhap HD 32.55% 38.83% 30.72% 22.08% 13.69%

(Ngudn: PHS dy phéng)
V&i cac giad dinh trén, chang t6i cho rang lgi nhuan trwéc thué cia Techcombank trong ndm 2018 cé thé dat 9,868 ty
déng (+23% yoy), twong dwong muc tiéu 10,000 ty ddng cGa ngan hang.
Bang phwong phap dinh gia theo Thu nhap thang du két hop véi phwong phap dinh gia theo P/B forward dwa trén gia
tri s& séch cla cb phiéu TCB dw phéng cho ndm 2018 va P/B muc tiéu & mdc 2.2 1an. Chung tdi dwa ra gia muc tiéu cho
c6 phiéu TCB la 33,200 déng.

Pinh gia theo thu nhap thang dw 2019F 2020F 2021F 2022F
Beta 1.1

Chi phi VCSH 11.5%

Tang trwdng dai han 3.0%

(Bon vi: ty ddng)

Loi nhuén rong 9,128 10,539 12,210 14,575
Thu nhap thang dw 2,913 3,480 4,571 6,188
Gia tri hién tai clia Thu nhap thang dw (2019 — 2022) 2,612 2,798 3,295 3,999
Gia tri cudi cuing 74,720
Téng gia tri hién tai ciia dong thu nhap thang dw 60,996

Vén chl sé hiru 53,907

Cd phiéu lwu hanh (triéu cd phiéu 3.497

Phuwong phap tinh ‘ Ty trong ‘ (?1:*;:')

Thu nhép thang dw 70.00% 32,861

forward P/B (2.2x) 30.00% 33,917

Tong cong 100.00% | 33,178

(Nguédn: PHS Research)

V6&i mire gia hién dang giao dich 1a 27,850 déng (ngay 11/10/2018), ching t6i dwa ra khuyén nghi TANG TY TRONG dbi
véi cb phiéu TCB.

Rui ro

L4i va phi phai thu ctia Techcombank trong ntra ddu ndm 2018 téng trwdng 20%, , nhanh hon mirc tdng 11.5% cla téng
tai s&n va 3.64% cla dw ng cho vay khach hang, ty trong trén tdng tai san ciing ting ti 1.4% lén mirc 1.6% so vé&i thoi
diém cubi nam. Téc d6 tang trwdng 1ai dw thu ctia TCB thudc nhém tang nhanh nhét trong hé théng, &n chiva rdi ro tang
trwdng chwa bén virng, gia tdng no xau tiém an cGa ngan hang.

Chién lwoc phét trién tap trung vao viéc khai thac hé sinh thai va phat trién ngudn khach hang dwa theo chudi gia tri tuy
mang tinh chuy@n mén héa nhwng khién co ciu khach hang tré nén c6 déc hon, lam gidm loi ich clia viéc da dang héa
danh muc khach hang.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5
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SECURITIES D

So lwgc cong ty

TECHCOMBANK

Ngan hang Thwong mai K§ Thuwong Viét Nam la mét trong nhirng ngan hang thwong mai ¢ phan I&n nhéat Viét Nam.
Puoc thanh lap ngay 27/9/1993 véi sb vbn ban dau 20 ty ddng, Techcombank da khéng ngirng phét trién manh mé voi
mang lwéi dich vu da dang va rong khap véi 315 chi nhanh va 1,229 may ATM trén toan qubc cung véi hé thdng cong
nghé ngan hang tién tién bac nhat.

V6i cac Iinh vire kinh doanh chién luvgc clia Techcombank bao gédm: Dich vu tai chinh Ca nhan, Dich vu ngan hang cho
doanh nghiép vira va nhd, Ngan hang Ban Budn va Ngan hang giao dich, Techcombank cung cap céac gidi phap va dich
vu tai chinh ngan hang cho 3.3 triéu khach hang ca nhan va 45,368 khach hang doanh nghiép.

Qua trinh tang vén (ty VND)

Von diéu lé
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(Nguédn: VCB, PHS dw phéng)

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 6
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Thu nhap | 13,379 15,736 17,595 21,244 24,205 27,613 31,504
Chi phi li (6,166) (7,594) (8,664) (10,504) (12,110) (13,937) (16,046)
Thu nhap l&i thuan 7,214 8,142 8,930 10,740 12,095 13,676 15,458
Thu nhap ngoai l4i 2,130 3,776 7,415 6,159 6,757 7,951 9,416
Téng thu nhap hoat déng 9,344 11,919 16,344 16,899 18,852 21,627 24,874
Chi phi hoat déng (3,679) (4,261) (4,698) (4,718) (5,245) (5,995) (6,870)
Lei nhuan thuan trwéc dw phong 5,665 7,658 11,646 12,181 13,607 15,632 18,004
Chi phi dw phong (3,628) (3,661) (3,609) (2,313) (2,197) (2,458) (2,741)
Téng lgi nhuan trwéc thué 2,037 3,997 8,036 9,868 11,410 13,174 15,263
Chi phi thué (508) (848) (1,591) (1,974) (2,282) (2,635) (3,053)
Lei nhuan sau thué 1,529 3,149 6,446 7,894 9,128 10,539 12,210

Can dobi ké toan

Tién va twong dwong tién 2,754 2,957 2,344 3,590 3,590 3,590 3,590
Tién gli tai NHNN 2,677 2,534 4,279 4,175 5,428 7,056 9,173
Tién gl tai cac TCTD 14,763 21,599 30,156 53,508 60,726 64,751 70,228
PAu tw ngén han 1,876 8,025 6,794 5,588 6,167 6,718 7,426
Cho vay Khach hang 112,180 142,616 160,849 184,976 216,422 253,431 296,767
Dw phong ri ro cho vay (1,167) (1,495) (1,885) (2,781) (3,168) (3,614) (4,123)
Chirng khoan dau tw 45,017 45,675 51,542 59,831 65,339 71,146 77,209
Gop vén, dau tw dai han 597 578 10 12 12 12 12
Tai san cb dinh 538 577 570 874 1,488 2,278 3,313
Tai san khac 12,384 11,275 13,780 15,552 15,552 15,552 15,552
Téng coéng tai san 191,994 235,363 269,392 326,185 372,320 421,569 479,639
Téng ne phai tra 175,536 215,777 242,462 272,278 311,095 355,314 406,902
No Chinh phli & NHNN 0 1,448 1,000 2,600 2,782 2,949 3,111
Tién vay ctia cac TCTD 20,746 24,886 46,324 39,592 41,571 43,442 45,614
Gidy to c6 gia 8,134 10,415 17,640 20,259 21,711 23,267 24,935
Céc khoan no khac 4,417 5,579 6,527 8,082 8,082 8,082 8,082
Vén chi sé hivu 16,458 19,586 26,931 53,907 61,225 66,255 72,737
Téng ngudn vén 191,994 235,363 269,392 326,185 372,320 421,569 479,639
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Plul I [11[1%‘ Bao cao phéan tich | TCB

Lwu chuyén tién té 2020E 2021E
Tién thuan tr HD Kinh doanh (5,318) 2,355 6,968 19,572 13,297 14,336 16,334
Tién thuan tr HD Dau tw 8 (921) 755 546 (657) (834) (1,079)
Tién thuadn HD Tai chinh 0 2 765 23,311 0 (3,497) (3,497)
Tién thay dbi trong ky (5,310) 1,436 8,488 43,429 12,640 10,006 11,758
Tién mé&t d4u nadm 18,067 12,757 14,193 22,681 66,110 78,750 88,756
Tién méat cudi nam 12,757 14,193 22,681 66,110 78,750 88,756 100,514

Chi tiéu tang trwwéng

Tang trwdng tin dung 40.0% 27.0% 13.0% 15.0% 17.0% 17.0% 17.0%
Tang trwdng huy dong tién gui 8.0% 22.0% -1.0% 18.0% 17.0% 17.0% 17.0%
Tang trwéng thu nhap 1ai thuan 22.9% 12.9% 9.7% 20.3% 12.6% 13.1% 13.0%
Tang trwdng thu nhap ngoai lai 87.5% 77.3% 96.4% -16.9% 9.7% 17.7% 18.4%
Tang trwdng thu nhéap hoat dong 33.4% 27.6% 37.1% 3.4% 11.6% 14.7% 15.0%
T&ng trwdng loi nhuan trwée thué 43.8% 96.2% 101.1% 22.8% 15.6% 15.5% 15.9%
Tang trwdng tong tai san 9.0% 23.0% 14.0% 21.0% 14.0% 13.0% 14.0%

Chi sé tai chinh

Kha Nang Sinh L&

Ty suét thu nhap l4i thuan 77.2% 68.3% 54.6% 63.6% 63.6% 64.2% 63.2%
Ty suét thu nhap ngoai lai 22.8% 31.7% 45.4% 36.4% 36.4% 35.8% 36.8%
Ty suét LN rong 16.4% 26.4% 39.4% 46.7% 46.7% 48.4% 48.7%
ROAA 0.8% 1.5% 2.6% 2.8% 2.8% 2.6% 2.7%
ROAE 9.7% 17.5% 27.7% 19.5% 19.5% 15.9% 16.5%
Chi sé riéng

Ty I& Chi Phi/ Thu nhap HD (CIR) 39.4% 35.7% 28.7% 27.9% 27.9% 27.8% 27.7%
Ty lé cho vay/ Tién gti (LDR) © 68.0% 71.0% 73.0% 75.0% 75.0% 77.0% 78.0%
Ty Ié thu nhap 1di can bién (NIM) 4.3% 4.1% 3.8% 3.8% 3.8% 4.1% 4.4%
Ty |é thu nhap ngoai lai can bién (NNIM) 1.3% 1.9% 3.2% 2.1% 2.1% 2.3% 2.6%
Ty 18 tién gt khong ky han (CASA) 18.8% 20.7% 22.4% 22.4% 22.4% 22.4% 22.4%
Ty lé no x4u (NPL) 1.7% 1.6% 1.6% 2.0% 2.0% 1.9% 1.8%
Ty lé quj DPRR/N@ x4u (LLR) 63.0% 67.0% 73.0% 75.0% 75.0% 77.0% 79.0%
Ty 18 quy DPRR/Dw no cho vay KH 1.0% 1.1% 1.2% 1.5% 1.5% 1.5% 1.4%

(*) Ty 1é LDR duorc tinh theo théng tw 36 NHNN

(Nguén: PHS Research)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 8




Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm bao réng, tat ca cac y kién clia nhirng nguwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia vi ti & tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt cv cé phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khéng can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phuwéng Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phi, Quan 7, Tp. HCM V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Céng Hoa, Phueng 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, Ha N&i  Quan Hdéng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

bién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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