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Kién dinh v&i chién lwoc ban 1é
Két qua kinh doanh 9T2018 vwot bac:

Loi nhuan trwéc thué cia ACB dat 4,776 ty ddng (+138% yoy), hoan thanh
gan 84% ké hoach. Téc d6 tang trwdng tin dung dat mac 11.3% so véi dau
nam, da gidm nhe so véi giai doan cudi quy 2 nhdm can bang 16 trinh tang
trwdng tin dung theo han mirc dwoc cip bdi Ngan hang nha nwéc

Thu nhap ngoai lai tang trwdng tbt so véi cung ky (+28%) do tiép tuc phat trién
céac hoat déng dich vu. Béng thdi, loi nhuan cling dén ti viéc x& ly cac khodn
no' xau clia nhém 6 cong ty. Ty |é chi phi hoat ddng CIR gidm manh do dwoc
hoan nhap phan I1&n dw phong dwoc trich cho cac khoan thu, gitp CIR cua
ACB con 45% vao cudi quy 3.

So v&i dau nam, téng ngudn vén ctia ngan hang tang 10%, trong do tién gvi
cua khach hang tang 11%, von cha s¢ hiru tang trwdng 22% nho lei nhuan
chwa phan phdi tich Iy thém 2,635 ty dong (+75%).

Dw bao cudi ndm 2018 va 2019:

Da téng trwdng sé tiép tuc duwoc duy tri khi han mtrc tang truong tin dung cua
ACB dwoc ndi thém 2%. Cac ty 1é vé co cau vay nhw von ngan han cho vay
trung dai han, LDR, d&u & ty |é an toan, ting tiém n&ng co ciu no theo hwéng
wu tién cac khoan vay dem lai lgi nhuan cao cho ngan hang. Lgi nhuan trwéc
thué trong nam 2018 ctia ACB sé dat mirc 6,748 ty dong (+154% yoy) va vwot
18% ké hoach dat ra nh¢ viéc s dung téi da han mtrc tang tredng tin dung,
giam thiéu va hoan nhéap cac chi phi dw phong. No x4u trong nam 2018 téng
nhe nhirng van gitr dwoc muc tiéu dwdi 1%.

Trong nhi*ng ndm tiép theo, hoat déng cGia nganh ngan hang noi chung va
ACB sé di vao n dinh dwai sy kiém soat chat ché tr Ngan Hang Nha Nwér,
tang trwdng sé khong tao ra nhirng con sé dét bién nhw trong giai doan 2016
—2018. Ngan hang ACB sé tap trung vao tang trudng bén virng véi chién lwoc
chinh van tap trung vao hoat déng ban I, cho vay ca nhan va SMEs. Trong
nadm 2019, tdng trudng tin dung clia ACB sé dat 14%, cac yéu t6 quan ly rdi
ro sé dwoc dat lén hang dau, trong dé no' xau sé dwoc kim ham & mc dwdi
0.9%. ACB ciing khéng chiu &p luc 1&n vé tang vén khi hé s CAR cla ngan
hang luén gitr & mirc an toan cao hon 11%.

Dinh gia & khuyén nghi:

Bang phwong phap trung binh ¢é ty trong git)a mé hinh Thu nhap thang dw
(Residual Income) va P/B forward, chung t6i xac dinh gid muc tiéu cho ACB la
37,400 ddng va khuyén nghi MUA.

Rui ro:

Chi phi hoat déng clia ACB van dang & mdc cao so v&i cac ngan hang Ion
trong hé théng, 1am gidm hiéu qua hoat ddng ciing nhw kha nang canh tranh.

972018

Thu nhap l&i thuan 4,766 5,884 6,892 8,458 7,424 10,407 11,780
Loi nhuan sau thué 952 1,028 1,325 2,118 3,772 5,349 5,910
EPS (VND) 1,013 1,094 1,410 2,062 3,875 4,289 4,739
Tang trwdng EPS (%) 15% 8% 39% 46% 90% 71% 10%
Gi4 trj s6 sach (VND) 13,188 13,604 14,961 15,605 17,336 17,477 19,215
PIE 15.10 17.92 12.48 17.99 10.87 8.71 -
P/B 1.16 1.44 1.18 2.38 1.97 2.14 -
Cb tirc tién mét 7% 7% - - - 15% 15%

(Ngudn: PHS Research)
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Tang trwéng manh 9 Thang dau nam 2018

- Loi nhuan tang manh
Bén canh sy tang trwdng vé quy mé, thu nhap tir I4i ciia ACB dat mrc ting trwdng 22% so véi cing ky, cao hon mic
téng trwdng cla dw no 1a nhe hoat ddng co ciu lai danh muc no, trong dé wu tién cac khodn vay dai han dem lai lai
suét cao. NIM trong giai doan 9 thang nam 2018 dat mic 3.59% tang 7 diém co ban so v&i ddu nam. Thu nhap tir
hoat ddng ngoai I4i dat mirc tang trwdng tbt 27.9%. Trong dé, i liy ké tr hoat dong dich vu dat 1,075 ty déng (+27%
yoy), lai thudn t&» hoat déng kinh doanh ngoai héi dat 308 ty (+71% yoy) va l&i tir hoat dong khac tdng manh 898 ty
ddng (+100% yoy) do ddy manh hoat ddng thu hdi no xau ngoai bang tlr nhém 6 cong ty ctia bau Kién.

- Chi phidw phdong giam manh
Loi nhuan trwdce thué cla ACB tédng manh dat 4,776 ty déng (+138% yoy), ngoai viéc tang trwdng hoat dong kinh
doanh, con la do ngan hang da gidm thiéu dwoc chi phi trich 1ap dw phong rai ro tin dung do da gan nhw x& ly hoan
toan no xau tr VAMC (ménh gia trai phiéu theo BCTC quy 3 chi con 40 ty ddng). Bén canh dd, ACB ciing da hoan
thanh trich Iap no t nhém 6 cong ty lién quan dén 6ng Nguyé&n DBirc Kién. Nhe vay, chi phi trich 1ap dw phong rii ro
tin dung trong 9 thAng nam 2018 ctia ACB chi la 660 ty déng (-56% yoy) chiém 12% lgi nhuan trwéc dy phong.

- Tylé CASA 6n dinh
CASA dwgc ngan hang cai thién thém 2% tir mirc 13% trong giai doan 2013 — 2014 va sau d6 duy tri & mirc trén 15%
tr 2015 dén nay dwa vao chién lwgc phat trién ngan hang ban I8, qua dé chi déng hon trong viéc huy déng tién gui.
Ty trong CASA cta ACB hién dang & murc trung binh nganh cho thdy ngan hang hién dang tan dung tét lwu lwong
tién glri khéng ky han tir khach hang dé giam thiéu chi phi 14i va cai thién hé sb NIM.

Ty l1é CASA ACB Ty |é CASA nganh Ngan hang
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(Nguén: ACB, PHS téng hop)
- No xau ting nhe tré lai
Ty lé no x4u gidm manh t& mirc 3.03% nam 2013

: o i X 10,000 2.5%
vé 0.7% nam 2017 nh& quyét liét trong viéc x&r ly

no xau. Tuy nhién ng xau dang dan tang tré lai 8,000 2.0%
trong nadm 2018 Ién mc 0.78% v’éo cudi quy 2 6,000 5%
va tiep tuc tang 1én 0.84% vao cudi quy 3, trong

dé ty 1& no c6 kha nang mét vén (no xau nhém 4,000 087% o709 078% 084%  1.0%
5) tang 22.5% so v&i quy trwdc. Tuy nhién, téng 2,000 -
ng nhém 2 — 5 lai gidm nhe, trong d6, ng nhém

2 dat 561 ty dong (-33% qoq), cho thay no xau 0 0.0%

“ R s bia L £ 2014 2015 2016 2017 1H18 9T18
tang lén chi la hién twong tam thdi. Chat lwgng

no cta ACB dang dwoc cai thién khi tbng no
nhém 2 — 5 cubi quy 3 chiém 1.09% tdng ne, so
Vi ty 1& 1.16% vao cubi quy 2.

No xau Ng canchiuy

-=@== Tyl|é no xau

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 2
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Tang trwéng 6n dinh trong cuéi ndm 2018 va ndm 2019
N&m 2018 sé& |a mdt nam tang trwdng ky luc cia Ngan hang ACB khi da cé 9 thang ting trwdng &n twong. Két thic
nam 2018, loi nhuan trwdc thué sé dat mirc 162% so véi ndm 2017, hoan thanh ting vén Ién mc 12,472 ty dong.
T ndm 2019, téc dd tang trwdng clia ngan hang sé di vao én dinh.

- Dw dia ting trwéng tin dung tét, ty |1é LDR dworc gilp
& mirc an toan
Sau ntra dau ndm bung nd va s dung qué ntra han muc
téang trwdng tin dung, dw no cho vay cudi quy 3 ctia ACB 250,000.

350,000. 84%

e mecer e, —— 80%

77%

da giam nhe 0.42% so v&i quy trwdc dé phi hop véi et 77.00%,
chinh sach that chat tin dung cda NHNN. Tinh tr ddu 150 000. 719

nam dén cudi quy 3, tdng trwdng tin dung cta ACB dat 2%
méc 11.3%. Nhw vay, ngan hang van con dw dia tdng  50,000. 68%
trwdng tin dung gan 4% cho quy cudi ciing so véi han 2014 2015 2016 2017 9T18 2018F 2019F

murc 15%, sé la ngudn ddng Iwc tang trwdng chinh. Tién g clia khach hang

Ty 1& LDR (tinh theo théng tw 36) ctia ACB van dwoc duy Cho vay khach hang

tri & mare 6n dinh quanh mirc 77% nhé tbc dd ting trwdng tién glri clia ACB ting 11%, twong dwong téc d6 tang cia
dw no. V&i mire tran quy dinh 80%, ching t6i dw kién ACB sé tiép tuc duy tri ty 1& LDR & muc hién tai dé tdi wu héa
loi nhuan dén tlr danh muc cho vay, ddng thdi van tao ra mot khodng dém dé dé phong nhivng rdi ro trong ngén han.
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- Tylé vén ngan han cho vay dai han lui vé dwéi ngwdng yéu cau
Do quy dinh nhadm gidm thiéu rdi ro thanh khoan cho hé thédng ngan hang theo théng tw 16, Ngan Hang Nha Nwéc
quy dinh ty 1& vén ngan han cho vay trung va dai han cta cac ngan hang la 45% cho nam 2018 va 40% ké tir dau
nam 2019. ACB da tang cuong huy déng vén trung dai han nham tuan tha quy dinh nay, nhé vay vao cubi quy 3 ty lé
nay cGa ngan hang la 33.6%. Nhw vay véi mire gia dinh tang trwdng dw no 1a 15% va tang trwdng tién glvi 12 16%,
dw dia danh cho cac khoan vay trung dai han ctia ACB la gan 18,000 ty, la tiém n&ng I&n cho ngudn thu dén tw l4i.

12,000 25% Ty I& V&n ngan han cho vay Trung/Dai han
10,000 20% 55%
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4,000 40%
2,000 % 35%
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(Ngudn: ACB, PHS Research téng hop)

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 3
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Chi phi hoat déng giam dan

Ty lé chi phi hoat déng trén téng thu nhap hoat déng cla ngan hang lién tuc giam dan qua cac nam tlr mic trén 65%
vao ndm 2013 vé con 45% trong 9 thang dau ndm 2018. Téng chi phi hoat ddng 9 thang dau ndm dat 4,432 ty déng
(-1.3% yoy), trong d6 chi phi cho nhan vién chiém cha yéu véi ty trong 54%. Chi phi hoat déng gidm manh so véi cling
ky do ghi nhan hoan nhap dw phong cac khoan phai thu 176 ty, trong khi phai trich lap 668 ty cung ky. Néu loai trv
cac khoan dw phong nay, chi phi hoat dong ctia ACB van gil 6n dinh quanh mirc 46 — 48% ti¥ nam 2017. Ty lé CIR
ctia ACB hién dang cao hon so véi trung binh nganh, tuy nhién ky vong chi phi sé tiép tuc suy gidm do ap dung cong
nghé vao hoat dong ngan hang. Theo dy phéng cla ching t6i, ty 1é CIR cua ACB (loai bé cac khoan trich lap dw
phong) sé & mwc 46.7% trong ndm 2019 va tiép tuc gidm nhe trong nhirng ndm tiép theo.

N Bang: Chi phi hoat dong 9T ctia ngan hang ACB
Ty lé chi phi/ Tong thu nhap hoat dong =4nd l At dong g 9

CIR 9T18 (ty déng) 3Q 2018 3Q 2017
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(Nguén: PHS Research téng hop) (Nguén: BCTC ACB Q3/2018)

Trich lap dw phong rai ro tin dung thap

Do da x& ly gan nhw hoan toan no xau tlr nhém 6 cong ty lién quan dén bau Kién va sach no tir VAMC, chi phi trich
lap dw phong rui ro tin dung ctia ACB sé khéng con phai chi cho trai phiéu dac biét. Ty 1& dw phong rdi ro tin dung trén
tdng thu nhap hoat dong tr mirc 22.4% nam 2017, du kién sé gidm manh v& mdc 6.1% trong ndm 2018 va tiép tuc
duy tri & mire 5 — 6% trong nhirng nam tiép theo, ty 1& quy dw phong bao no xau (LLR) duy tri & m&c 120 — 130%.
Chién lwoc phat trién ngan hang ban |é

Dén cubi quy 3/2018, 57% ty trong cho vay ctia ACB tap trung vao phan khic khach hang ca nhan, 33% gii ngan
vao cac nganh nghé thuéc nhém doanh nghiép SME. Tap trung ddy manh va phat trién toan dién mang ban 18 tiép
tuc la chién lwoc cbt 16i ciia ACB trong giai doan 2018 — 2020. Trong méi trweéng 86 triéu dan c6 ting trwdng thu nhap
tét, ban 1é hién la trong tam phét trién cia nganh ngan hang nh& dem lai thu nhap cao va da dang héa dugc cac yéu
t6 rdi ro dén tir viéc gidi ngan tap trung vao cac doanh nghiép I&n. Tuy nhién ACB ciing tap trung dau tw 4p dung cong
nghé dé cai thién gia trj gia tang, hé thdng chi nhanh va phong giao dich ciing dwgc tai cau tric nhdm gia tang nang
suét. Hé théng BigData (D liéu I&n) dang duwoc ACB xay dwng, sé tao ra cac san pham phu hop cho tirng phan khic
va gidm thiéu chi phi tiép can khach hang.

S0 lweng chi nhanh/PGD Ty trong cho vay theo nganh nghé
1400 = Sanxudt
1200 Batdongsanvatvan
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800 Dichwucdngdéngvacénhan
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(Ngudn: BCTC ACB, PHS Research téng hop)

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 4
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Chi tiét dinh gia va khuyén nghi

Dvt : ty dong

Thu nhap Iai thuan 4,766 5,884 6,892 8,458 10,407 11,780
%YoY 4% 24% 17% 23% 23% 13%
Loi nhuan trieoc thué 1,215 1,314 1,667 2,656 6,686 7,388
%YoY 17% 8% 27% 59% 152% 11%
Loi nhuan sau thué 952 1,028 1,325 2,118 5,349 5,910
Ty |& thu nhap lai thuan/ Téng thu nhap HD 81% 95% 91% 74% 75% 77%
Ty |& chi phi hoat ddng/ Téng thu nhap HD 65% 65% 62% 54% 45% 47%
Ty |é trich Dw phong/ Téng thu nhap HD 15% 14% 16% 2206 6% 5%

(Ngudn: PHS dy phéng)
V@i cac gia dinh trén, chang toi cho rang loi nhuan trwédc thué ciia Ngan hang A Chau trong nam 2018 c6 thé dat 6,686
ty ddng (+152% yoy) va trong nam 2019 1a 7,388 ty dong (+11% yoy).
Bang phwong phap dinh gia theo Thu nhap thang dw két hop véi phwong phap dinh gia theo P/B forward dya trén gia
tri 6 sach cta cb phiéu ACB dy phéng cho nam 2019 va P/B muc tiéu & mc 2 l1an. Chung t6i dwa ra gia muc tiéu cho
cb phiéu ACB 1a 37,378 ddng.

Pinh gia theo thu nhap thang dw 2019F 2020F 2021F 2022F
Beta 1.12

Chi phi VCSH 14.2%

Tang trwdng dai han 3.0%

(Bon vi: ty ddng)

Loi nhuén rong 5,910 6,546 7,117 7,674
Thu nhap thang dw 3,234 3,308 3,351 3,118
Gié trj hién tai ctia Thu nhap thdng dw (2019 — 2022) 2,800 2,509 2,227 1,815
Gié tri cudi cling 28,803
Téng gia tri hién tai ciia dong thu nhap thang dw 26,117

Vén chd sé hiru 21,797

C6 phiéu lwu hanh (triéu cd phiéu 1.247

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

Thu nhap thang dw 70.00% 38,417

forward P/B (2x) 30.00% | 34,954

Téng cong 100.00% 37,378

(Nguén: PHS Research)

V6&i mire gia déng clra ngay 28/11/2018 la 29,400 déng, ching téi dwa ra khuyén nghi MUA dbi véi cb phiéu ACB.

Ruai ro

Chi phi hoat ddng ctia ACB van dang & mdc cao so v&i cac ngan hang I&n trong hé théng, 1am gidm hiéu qua hoat dong
cling nhw kha nang canh tranh. Tuy nhién, CIR dwogc ky vong sé gidm dan trong twong lai khi ngan hang ap dung cong
nghé vao ngan hang ban Ié, qua do6 lam gidm chi phi nhan vién cho cac hoat dong twong tac véi khach hang.

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 5
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So lwoc cong ty

Ngan hang thwong mai c6 phan A Chau (ACB) dwoc thanh lap theo Gidy phép sb
0032/NH-GP do Ngan hang Nha nuwéc Viét Nam cap ngay 24/4/1993, va Gidy phép sb
533/GP-UB do Uy ban Nhan dan Tp. H6 Chi Minh cép ngay 13/5/1993. Ngay 04/6/1993,
ACB chinh thirc di vao hoat ddng. ACB niém yét tai S& giao dich Chirng khoan Ha Noi
(trwdc day la Trung tdm Giao dich Chirng khoan Ha Noi) theo Quyét dinh sb 21/Qb-
TTGDHN ngay 31/10/2006. Cd phiéu ACB bét d4u giao dich vao ngay 21/11/2006.

ACB la mét trong nhirng ngan hang thwong mai ¢d phan hang dau tai Viét Nam, véi hé
thédng mang lwéi chi nhanh réng khap va hon 9,000 nhan sw, véi nhiéu loai hinh san
phdm, dich vu da dang. ACB vira duy tri danh muc san pham dap &ng duoc yéu cau
cta khach hang vira dwa ra s&n pham dé gia tang trai nghiém cla khach hang nhw
ACB Mobile App, v.v. ACB dang c6 dugc co s& khach hang dat ky vong va nhan thay
van con du dia khai thac hé sinh thai trong hoat déng kinh doanh cla khach hang; va
con nhiéu trién vong phat trién kinh doanh cung véi khach hang. Chét lwgng phuc vu
khach hang luén dwgc danh gia & mdc cao trong thj treong.

Qua trinh tang vén (ty VND)

Vén diéu lé
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(Nguén: ACB, PHS dw phéng)

12,472

2018F

13,719

2019F

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Thu nhap lai 14,082 16,448 20,320 24,394 27,801 31,493 35,092
Chi phi lai (8,198) (9,556) (11,862) (13,987) (16,021) (18,225) (20,553)
Thu nhap l4i thuan 5,884 6,892 8,458 10,407 11,780 13,268 14,539
Thu nhap ngoai lai 336 670 2,981 3,384 3,512 3,677 3,909
Téng thu nhap hoat dong 6,220 7,563 11,439 13,791 15,292 16,945 18,448
Chi phi hoat déng (4,022) (4,678) (6,217) (6,264) (7,134) (7,896) (8,588)
Lei nhuan thuan trwéc dw phong 2,199 2,885 5,222 7,527 8,158 9,049 9,860
Chi phi dy phong (884) (1,218) (2,565) (841) (770) (867) (964)
Téng lgi nhuan trwéc thué 1,314 1,667 2,656 6,686 7,388 8,182 8,896
Chi phi thué (286) (342) (538) (1,337) (1,478) (1,636) (1,779)
L nhuan sau thué 1,028 1,325 2,118 5,349 5,910 6,546 7,117

Can dobi ké toan

Tién va twong dwong tién 2,806 3,541 4,852 5,340 5,340 5,340 5,340
Tién glri tai NHNN 4,609 5,119 8,315 9,191 11,948 15,532 20,192
Tién gli tai cac TCTD 10,122 8,152 8,942 22,558 29,139 41,436 56,014
Dé&u tw ngan han 148 1,199 1,237 792 871 958 1,054
Cho vay Khach hang 135,348 163,401 198,513 228,290 260,251 294,084 329,374
Dy phong ri ro cho vay (1,541) (1,797) (1,845) (2,435) (2,789) (3,171) (3,574)
Chirng khoan dau tw 38,679 42,801 52,718 53,381 57,415 61,301 64,858
Gop vén, dau tw dai han 208 190 190 190 190 190 190
Tai san cb dinh 2,054 2,339 2,475 3,343 4,554 6,120 8,153
Tai san khac 8,598 8,222 8,387 7,006 7,006 7,006 7,006
Téng cdng tai san 201,457 233,681 284,316 328,121 374,321 429,111 488,820
Téng ne phai tra 188,669 219,618 268,285 306,324 350,356 399,847 453,686
No Chinh phli & NHNN 5,179 0 0 0 0 0 0
Tién vay ctia cac TCTD 2,433 2,235 15,454 15,304 16,069 16,792 17,632
Gidy to c6 gia 3,075 6,615 6,761 4,358 5,225 6,264 7,510
Céc khoan no khac 3,063 3,717 4,677 6,646 9,233 13,150 18,733
Vén chi sé hivu 12,788 14,063 16,031 21,797 23,965 29,264 35,134
Téng ngudn vén 201,457 233,681 284,316 328,121 374,321 429,111 488,820

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 7



Bao cao phan tich | ACB

Phu Hung

Lwu chuyén tién té

Tién thuan tr HD Kinh doanh 3,046 (198) 4,886 13,039 14,922 17,656 19,005
Tién thuan tr HD Dau tw 131 (468) (636) (990) (1,327) (1,682) (2,149)
Tién thuadn HD Tai chinh (628) 3,054 (130) (1,871) (3,742) (1,247) (1,247)
Tién thay dbi trong ky 2,549 2,389 4,120 10,178 9,853 14,727 15,608
Tién mé&t d4u nadm 9,641 12,190 14,579 18,699 28,876 38,729 53,456
Tién méat cudi nam 12,190 14,579 18,699 28,876 38,729 53,456 69,064

Chi tiéu tang trwwéng

Tang trwdng tin dung 17.0% 21.0% 22.0% 15.0% 14.0% 13.0% 12.0%
Tang trwdng huy dong tién gui 13.0% 18.0% 17.0% 16.0% 14.0% 14.0% 13.0%
Tang trwéng thu nhap 1ai thuan 23.5% 17.1% 22.7% 23.0% 13.2% 12.6% 9.6%
Tang trwdng thu nhap ngoai lai -70.9% 99.4% 344.9% 13.5% 3.8% 4.7% 6.3%
Tang trwdng thu nhéap hoat dong 5.1% 21.6% 51.2% 20.6% 10.9% 10.8% 8.9%
T&ng trwdng loi nhuan trwée thué 8.1% 26.9% 59.3% 151.7% 10.5% 10.7% 8.7%
Tang trwdng tong tai san 12.0% 16.0% 22.0% 15.0% 14.0% 15.0% 14.0%

Chi sé tai chinh

2015A

2017A

2018F

2019F

Kha Nang Sinh L&i

Co céu thu nhap 14 thuan 94.6% 91.1% 73.9% 75.5% 77.0% 78.3% 78.8%
Co cAu thu nhap ngoai |4 5.4% 8.9% 26.1% 24.5% 23.0% 21.7% 21.2%
Ty suét LN rong 16.5% 17.5% 18.5% 38.8% 38.7% 38.6% 38.6%
ROAA 0.5% 0.6% 0.8% 1.8% 1.7% 1.6% 1.6%
ROAE 8.2% 9.9% 14.1% 28.3% 25.8% 24.6% 22.1%
Chi sé riéng

Ty I& Chi Phi/ Thu nhap HD (CIR) 64.7% 61.9% 54.3% 44.9% 46.7% 46.6% 46.6%
Ty lé cho vay/ Tién gti (LDR) © 74.0% 77.0% 77.0% 76.0% 77.0% 76.0% 76.0%
Ty Ié thu nhap 1i can bién (NIM) 3.3% 3.3% 3.4% 3.7% 3.6% 3.6% 3.4%
Ty Ié thu nhap ngoai lai can bién (NNIM) 0.2% 0.3% 1.2% 1.1% 1.1% 1.0% 0.9%
Ty lé tién gtri khong ky han (CASA) 15.2% 15.4% 15.8% 15.4% 15.4% 15.4% 15.4%
Ty lé no x4u (NPL) 1.3% 0.9% 0.7% 0.8% 0.9% 0.9% 0.9%
Ty 1& dw phong bao no xau (LLR) 87.0% 127.0% 133.0% 127.0% 125.0% 123.0% 121.0%
Ty & quy DPRR/Dw no cho vay KH 1.1% 1.1% 0.9% 1.1% 1.1% 1.1% 1.1%

(*) Ty 1é LDR duworc tinh theo théng twr 36 NHNN
(Nguén: PHS Research)

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda 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 ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi 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 = bang thi trwdng ndi dia véi 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 ctv cb phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé 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 cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
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E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
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