) N H SECURITIES
Ngan hang TMCP A Chau (HOSE: ACB) VIETNAM

Bao cao lan dau Ngay 23/09/2024

GiA hién tai: 25,650 VND TANG TRUONG TiN DUNG 2024 TiICH CY’'C HANG DAU TRONG NGANH

Gia ky vong: 28,800 VND Lugn diém dau tw

» Téng trwdng tin dung ca ndm 2024 4 rat tich cwe, ACB ndm trong sé it ngan hang nhiéu kha nang da dwoc bd sung thém han murc tin

Khuyen nghi: Mua + 12.3% dung cho nam 2024 trong thang 8 vira qua.
Ma cé phiéu acB » No xau da tao dinh va sé sém cho thay tin hiéu cai thién tlr Q3-2024 tr& di.
Gia cao nhat 52 tuan (VND) 26,000 » DAau tau TP.HCM dan dét da tang trwdng cla cd nudc, tac dong tich cwe [én hoat dong kinh doanh ctia ACB.
Gia thap nhat 52 tuan (VND) 17,700 5 Chét lwong tai san duy tri & mirc tbt hang d4u trong sé cac ngan hang tai Viét Nam. CAu truc tang trudng tin dung bén viing va khau vj rdi
Vén hoa (ty ddng) 114,570 ro thap sé gilp chat lwgng tai san cldia ngan hang tiép tuc cé sy cai thién va han ché toc do gia tang ng' xau trong thoi gian ti.
KLGD trung binh 52 tuan (CP) 8,523,684 RUi ro
S0 luong cp dang lru hanh (Tr CP) 4466.7 5 Dy bao NIM giam nhe khi mrc d6 canh tranh ting cao va Iai sust huy dong dang dwoc nang 1en. CASA bt ngd suy gidm trong Q2-2024
Beta 0.82 cling sé phan nao tac dong Ién chi phi huy ddng von cua ngan hang trong cac quy sap toi.
P/E 6.99 » Bo dém dw phong duy tri & mdc ddy lich sr sé tao ap lwc trich lap dw phong 1én ngan hang trong thoi gian téi néu tinh hinh ng xau khéng
P/B 153 nhanh chdéng c6 nhi¥rng cai thién rd nét.
ho . Y h nahiép: o L Chi tiéu 2021 2022 2023 2024E
Thong tin co’ ban vé doanh nghiép: Dién bién gia cé phiéu ACB Thu nhap hoat dong (ty ddng) 23,564 28,790 32,747 33,765
N N p N N . N Téng trwéng (%YoY) 30% 22% 14% 3%
Ngan hang TMCP A Chau (ACB) thanh 1ap nam 1993. 28 Thy nhap Ii thudn (ty ddng) 18,045 23,534 24,960 27,289
Trai qua hon 30 ndm hinh thanh va phat trién, ACB 25  Tang trudng (%YoY) 30% 24% 6% 9%
hién 1& ngan hang tw nhan ban 1é Ién nhét trong nhém 22 Thunhap ngoai I4i (ty déng) 4,619 5,257 7,787 6,476
ngan hang tw nhan tai Viét Nam. ACB ndi bat véi mirc 1o MEDSIEONGHval(ON) I 2900 00 <1805 =l
X s N R z L s R . ? Loi nhuén sau thué (ty dong) 9,603 13,688 16,045 16,532
sm? 107 hang fiau va chat Iwo'rTg tai sar‘1 th‘uoc r1hom tot 16 Tang truéng (%YoY) 250 23% 17% 3%
nhat trong nganh. Khu vire phia nam Ia thi tredng hoat 13 Tang trudng tin dung (%YTD) 16.2% 14.3% 17.9% 18.0%
déng chu yéu clia ACB, chiém sép xi 70% téng dw ng i Tang trwdng tién gl (%YTD) 14.4% 12.5% 18.9% 7.4%
‘ > a 2 5 Bién thu nhap 1ai thuan-NIM (% 4.0% 4.3% 3.9% 3.7%
tin dung cho vay ctia ngan hang trong nam 2023. s ,M:;..‘ngmc')mEmnimﬂu_.r‘.‘hﬂm: “‘ﬁ""ﬁ“l“ﬂ""“iii“”E‘L"‘"”i""‘ 7 T;,,elr(; nqu :éf an/f)l PR 0.80/2 0.70; 1_202 1.50;
ESSESSESacESGrEagnREgaR ROAA (%) 2.0% 2.4% 2.4% 2.2%
e-feedeedeedoodooAee ROAE (%) 23.9% 26.5% 24.8% 21.4%

Trang 1 Nguén: ACB, NHSV Research téng hop Nguén: ACB, NHSV Research



Trang 2

N H SECURITIES
VIETNAM

THONG TIN CHUNG

Gidi thiéu vé doanh nghiép

Ngan hang TMCP A Chau (ACB) thanh 1ap nam 1993. Trai qua hon 30 n&m hinh thanh va phat trién, ACB hién la
mot trong nhi*ng ngan hang tw nhan ban & hang dau tai Viét Nam. Nam 2005, Ngan hang Standard Chartered
Bank (SCB) ky két thda thuan hd tro' ky thuat toan dién, va tré thanh cd déng chién lwoc ctia ACB. C6 phiéu ACB
dwoc niém yét [an dau trén HNX ngay 21/11/2006 sau d6 chuyén sang niém yét tai HOSE ké t» ngay 9/12/2020.

Nganh nghé kinh doanh

Huy ddng, nhan tién gvi va cho vay ddi véi cac té chirc va ca nhan.
DPau tw chirng khoan.

Cung cép dich vu thanh toan, vi dién te.

Thuc hién céac giao dich ngoai té.

Cép tin dung dwdi hinh thirc tai chiét khau cong cu chuyén nhwong va gidy t& cé gia khac.

VvV V V¥V V VY V

Dich vu quan ly tai san.
Dia ban kinh doanh

DPén cubi nam 2023, ACB c6 384 chi nhanh va phong giao dich hoat ddng tai 49 tinh thanh trén ca nwéc. Cac thi
trwdng trong diém bao gdm TP. Hd Chi Minh, Bong Nam B6, Ha Noi va mién Trung.Trong d6, TP. H6 Chi Minh van
la khu vire dau tau cta ACB vé ting trwdng, chiém ty 1& 16n trong toan hé théng véi 137 chi nhanh va phong giao
dich, chiém 63% tng tién glvi, 43% tdng dw no cho vay va déng gép 50% trong tdng doanh thu toan hang.



N H SECURITIES
VIETNAM
LICH SU HOAT PONG

2 =

Tang cwong chuyén doi sé dé téi wu hiéu qua hoat dong

1993-1995 1996-2000 2001-2005 2006-2010 2011-2015 2016-2020 2021-2023

Trang 3

v

= ACB khai trwong
hoat dong ngay
04/06/1993.

Ngan hang TMCP
dau tién cla Viét
Nam phat hanh thé
tin dung quéc té
Master Card va Visa.
Hién dai hoa cong
nghé théng tin ngan
hang.

Thanh lap cong ty
ACBS.

Ngan hang Standard
Chartered Bank
(SCB) ky két théa
thuan hé tro ky thuat
toan dién, va tré
thanh cb dong chién
lwge ctia ACB.

Trién khai giai doan
2 clia chwong trinh
hién dai hda cong
nghé ngan hang.

Niém yét tai Trung
tam giao dich chirng
khoan Ha Noi.

DAy nhanh viéc mé
rong mang luéi hoat
dong.

Thanh lap cong ty
ACBL.

Xay dung trung tdm
dir liéu dat chuén &
Dbdng Nai.

.
s

Puwa vao hoat dong
trung tam d liéu
dang mé dun
(enterprise module
data center), xay
dung theo tiéu chudn
quéc té dau tien &
Viét Nam.
Nam 2015, ACB
cong b nhan dién
thwong hiéu mai. .

= Taicau tric thanh
cong té chirc va mo
hinh hoat déng theo
hwéng tinh gon, hiéu
qua.
Nam 2020, ACB
chuyén san niém yét
tlr HNX sang HOSE.
Thuce hién thanh
cong thwong vu doc
quyén bao hiém
nhan tho v&i Cong ty
TNHH Bao hiém
nhan tho Sun Life
Viét Nam, co¢ gié tri

Tich cwc chuyén ddi
s6, (rng dung céng
nghé vao qua trinh
van hanh giup tién
kiém ngudn nhan lyc
va thoi gian x& ly
giao dich.

Ra mét thwong hiéu
ngan hang sb ACB
One.

ACB co ban tuan tha
toan bd cac cau
phan trong yéu trong
bd khung quan tri
thanh khoan va an
toan vén theo Basel
1.

Ion. Ngudn: ACB, NHSV Research téng hop



Trang 4

CO CAU cO PONG

NH Vieriau

Ty 1é s& hiru nwéc ngoai tai ACB [udn duy tri & mire tran 30%

» Nhoém cb dong 16n nhat ctia ngan hang ACB hién nay la cha tich HDQT (6ng Tran Hung Huy) va cac ca nhan/té
chtre c6 lién quan, hién dang ndm gitr sap xi 9.96% tdng vén diéu & ctia ngan hang.

> 4 cb doéng l6n khéc ctia ACB déu la cac té chirc nwéc ngoai (Vietnam Enterprise Investments Limited, Sather
Gate Investments Limited, Dragon Financial Holdings Limited va Smallcap World Fund Incoporation) lan lwot
ném gil» 5.48%, 4.99%, 3.62% va 2.51% vdn diéu & clia ngan hang. Téng ty |é s& hiru cia cb déng nwéc ngoai
tai ACB hién nay la 30%. Day ciing |a muc tran tdi da déi véi ty 1& s& hiru nwédc ngoai dbi véi cd phiéu ACB.

Co’ cu s& hiru ciia ACB theo phan nhém nha dau
tw (%)

30.00% N
° =Nha nuoc

Nwéc ngoai

70.00% Khac

Nguén: ACB, NHSV Research

Co ciu s& hiru cia ACB theo nhém c6 dong Ién
(%)

= Vietnam Enterprise

S4B Investments Limited

3.94% Sather Gate Investments

Limited

3.62%
/ 251% Tran Hung Huy (Chu
tich HBQT)

= Dragon Financial
Holdings Limited

= Smallcap World Fund
Incoporation

79.45% )
Khac

Ngudn: ACB, NHSV Research



NH SECURITIES
VIETNAM
CONG TY CON, CONG TY LIEN KET

ACB s& hiru hé sinh thai da dang trong linh vwe tai chinh - ngan hang - chirng khoan

> Tinh dén cudi thang 6.2024, ngan hang ACB c6 4 cong ty con, gdm c6: Cong ty TNHH ching khoan ACB
(ACBS); Cong ty TNHH Quan ly ng va Khai thac tai san Ngan hang A Chau (ACBA); Cong ty TNHH MTV cho
thué tai chinh Ngan hang A Chau (ACBL) va Cong ty TNHH MTV Quén Iy qujy ACB (ACBC). Trong do, ACB s&
hiru 100% dbi v&i cac cong ty con la ACBS, ACBA, ACBC va s& hivu gian tiép 100% dbi véi ACBC théng qua

ACBS.
| ACB |
100% 100% 100%
1 1
ACBS ACBA ACBL
Tén cdng ty: Cong ty TNHH ching khoan Tén cong ty: Cong ty TNHH Quan ly no va Tén cong ty: Cong ty TNHH MTV cho thué tai
ACB Khai thac tai san Ngan hang A Chau chinh Ngan hang A Chau
Linh vwe: Chirng khoan Linh vwe: Quan ly ng' va khai thac tai san Linh vwe: Cho thué tai chinh
Vén diéu Ié: 4.000 ty déng Vén diéu lé: 5 ty déng Vén diéu Ié: 500 ty ddng
ACBC
Tén cong ty: Cong ty TNHH MTV Quan ly
quy ACB
100% Linh vwee: Quan ly quy
Vén diéu lé: 50 ty déng

Trang 5

Ngudn: ACB, NHSV Research téng hop



Trang 6

NH SECURITIES
VIETNAM
CO CAU DU NQ' CHO VAY

CAu tric tin dung phan anh khau vij rai ro cho vay ctia ngan hang & mdc rat thap

> ACB la mét trong nhivng ngan hang thwong mai ¢ phan ban 18 hang dau tai Viét Nam véi ty trong cho vay tiéu
dung ludn & mirc cao (>60%). Co céu tin dung cho vay cla ACB ciing huéng vé cac dbi twong cho vay la ca
nhan, hd kinh doanh nhé 1& vé&i muc dich vay dé kinh doanh/mua nha va tiéu ding c& nhan la cha yéu. Trong tin
dung cho vay doanh nghiép, ACB ciing tap trung cho vay tai cac nganh nghé/linh vire ¢6 tinh rdi ro thAp nhw san
xuét/thwong mai va rat han ché cho vay & cac Iinh vic tiém an rii ro cao nhw bat déng san,néng lwong, dich vu
Iwu tra,...

Co’ cau dw no cho vay theo phan loai khach hang Co cau dw no’ cho vay theo linh vuc

= Vay kinh doanh

Vay mua nha

40% 38% 36% 4% 4% % Vay tiéu diing ca nhan
= Vay tiéu dung khac
Q2-2024 = Thwong mai
60% 62% 64% oo e 66% San xuét
= Xay dwng
2019 2020 2021 2022 2023 1H2024 " Dich vy cong cong

= Linh vwe khac
B Ca nhan (%) Doanh nghiép (%)

Nguédn: ACB, NHSV Research Ngudn: ACB, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 7

NH Vieriau

Chi phi hoat déng va trich lap dw phong giam, tac déng tich cwec 1én két qua kinh doanh

Q2-2024

» Thu nhap hoat dong Q2-2024 tang nhe 5.9% QoQ va tang 7.8% YoY. Trong dé:

= Thu nhap lai thuan kha tich cuc khi tdng 13.9% YoY chi yéu nhé tin dung mé rong nhanh khi dat mic tang +12.8% YTD trong
1H2024 va téng rat manh (+26.8%) svck. Trong khi d8, NIM binh quan Q2-2024 van & murc thdp so v&i cung ky (3.88% so véi 4.13%
cung ky), mac du da cé sy cai thién lién tiép trong 2 quy gan day.

= Thu nhap ngoai |& gidm 13.4% YoY chl yéu do hiéu qua hoat dong kinh doanh & d4u tw gidm sit manh (-65 ty déng Q2-2024 so voi
+345 ty ddng Q2-2023). Trong khi d6, cac céac khoan thu nhap ngoai 14 khac (hoat dong dich vu va hoat dong kinh doanh ngoai héi &
vang) van ghi nhan sy tang trwdng kha tich cuc so véi ciing ky, |an lwot ting +9.1% YoY va +30.3% YoY.

> Chi phi hoat déng trong Q2-2024 gidm nhe 0.8% YoY trong khi thu nhap hoat déng van dang mé rong (+7.8% YoY) gilp cho CIR chi con
& murc 28.5% trong Q2-2024, giam manh 248 diém phan tram so véi ciing ky (31.0%).

> Chi phi dw phong gidm kh& manh so v&i cing ky (-16.7% YoY) mac du van dang tang kha so véi quy trwde do (+14.8% QoQ).

> Lei nhuan sau thué: Téng hop cac yéu t6 néu trén giip ACB ghi nhan thém 4.468 ty ddng lgi nhuan sau thué trong Q2-2024, tang 14.4%
QoQ va tang 15.6% YoY. Bay ciing la mtrc dinh lgi nhudn méi cho 1 quy trong lich st hoat ddng cdia ngan hang.

Két qua kinh doanh 1H2024 YoY Q2-2024 YoY QoQ)

Thu nhap hoat dong 16,820
Thu nhap I4i thu&n (NIT) 13,833
Thu nhap ngoai lai 2,987

TNT hoat dong dich vu (NFI) 1,623
TNT hoat dong FX 660
TNT hoat dong trading 345
TNT hoat dong khac 359

Chi phi hoat dong 5,230

Chi phidw phong 1,100

L¢i nhuan sau thué 8,374

5.5%

11.0%

-14.2%

13.4%

-13.8%

-33.8%

-53.0%

4.7%

14.4%

4.7%

8,652
7,112
1,541
878
427
(55)
292
2,466
588

4,469

7.8% 5.9%
13.9% 5.8%
-13.4% 6.5%
9.1% 17.8%
30.3% 82.9%

-111.5% -113.8%

74.9% 328.9%

-0.8% -10.8%
-16.7% 14.8%
15.6% 14.4%

Nguén: ACB, NHSV Research

[Cac chi tiéu chinh

Tang trwdng tin dung (%YTD)
T&ng trwéng tién gui (%YTD)
NIM

YEA

COF

CASA

Ty 1& no xau

Phi suét tin dung (Credit cost)
LLR

CIR

1H2024

12.8%

4.7%

3.8%

6.7%

3.3%

19.1%

1.5%

0.4%

77.8%

31.1%

YoY Q2-2024 YoY QoQ

+792 dcb

-41 dcb

-34 dcb

-218 dcb

-202 dcb

+17 dcb

+41 dcb

-3 dcb

-2982 dcb

-23 dcb

12.8% +792dcb  +902 dcb

4.7% -41dcb  +310dcb
3.8% -25 dcb -1dcb
6.8% -216 dcb -13 dcb
3.3% -217 dcb -14 dcb
19.1% +17 dcb -181 dcb
1.5% +41 dcb +2 dcb
0.4% -22 dcb +2 dcb

77.8% -2982 dcb -76 dcb
28.5% -248 b -534 dcb

Nguén: ACB, NHSV Research



NH Vieriau

Thu nhap hoat déng va li nhuan sau thué déng loat vwwot dinh lich str

> Ca thu nhap hoat dong va loi nhuan sau thué cta CAu tric thu nhap hoat déng va ting trwéng
ACB déu da vuot dinh lich st trong Q2-2024 nhe (%YoY)
tin dung tang trwdng rat manh trong 6 thang dau 10000 oo
ndm 2024 mé&c du thiéu vdng mdt phan déng gop rat 2222 - IR N jgi
lon tir mang dau tw va kinh doanh chirng khoan. so0 5 IR I I . 3 I I I I I I 30%

10%
-2,000 0%

I I ‘ AP N HA I TN |3 thuan TNT dich wu TNT KD ngoai hdi & vang
[}
= L]

e TNT KD&DT chirng khodn e TNT khac Tang trudng (%YoY)

T‘I N H Hi N H TA I Nguén: ACB, NHSV Research

< Loi nhuan sau thué & ting trwdng (%YoY
CHINH 0 - g g (%YoY)

5,000 70.1% 70.6%

4,000

3,000
2,000
1,000

N

| i nhuan sau thué Tang trwdng (%YoY)

Trang 8 Ngudn: ACB, NHSV Research
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Trang 9

NH Vieriau

Tin dung birt pha vé&i cau tric tiang trieéng bén virng

Tang trwéng tin dung bt pha trong Q2-2024 va
vwot troéi hoan toan so véi mirc tang trwdng tin
dung toan nén kinh té.

» Tin dung tang tredng manh trong Q2-2024, tlr mirc téng
chi +3.8% YTD trong Q1-2024, gilp cho tang trwéng tin
dung 1H2024 lén dén +12.8% YTD. Pay ciing la muc
téng trwdng tin dung cao nhét trong 6 thang d&u nam cla
ACB trong nhiéu ndm tr& lai day.

> Tang trwdng tin dung trong 6 thang dau nam 2024 cla
ACB cao hon gap ddi so v&i mirc tang trwdng tin dung
chung ctia toan nén kinh t& (chi 6.0% YTD).

CAu tric tang trwéng tin dung bén virng

CAu trac tang trwéng tin dung bén vibtng thé hién qua sw
phan b déng déu & tat ca cac phan khic khach hang, linh
vire cho vay va nhu cdu vay vén khac nhau. Cu thé:

» Tin dung tiéu dung tang trwéng 12.87% YTD, trong do:
(i) cho vay kinh doanh tang 8%, (ii) cho vay mua nha tang
12%, (iii) cho vay tiéu dung ca nhan tang 16%.

» Tin dung cho vay doanh nghiép tang trwéng 12.76%
YTD, trong d6: (i) cho vay linh virc thwong mai tang 21%,
(i) I'mh vwre xay dwng tang 16.7%, (iii) linh vye kinh doanh
b4t dong san ting 12.76%.

Téng trwdng tin dung ctia ACB va toan nén kinh
té

20.0% 116.2% ! A i
****** 114.3% ! ------

.
sl ! 112.8% |
15.0% s T R A W
— o= 7
10.0% Lo 0% ! LIBT 18.7%
.0% > R sl -\ ===
o 1 4.9%

T PN s oAl
5.0% Ao~ - e
[t

0.0%

-5.0%

—O— ACB (%YTD) Né&n kinh té (%YTD)

Nguén: ACB, SBV, NHSV Research
Chi tiét tang trwéng tin dung 1H2024

200 2% 50%

150 40%
21% 2106 | 30%
100 —~ 16% 17%
12%

20%
8%
o [ [ | - [ | =,

Vay kinh Vay mua Vay tiéu Vay khac Thwong San xuét Xay dwng Dich vu

doanh nha  dungca mai cong
nhan cong
Tin dung tiéu dung Tin dung doanh nghiép
7023 Q2.2024 %YTD

Nguén: ACB, NHSV Research



N H SECURITIES
VIETNAM
Van dang duy tri khau vi rii ro & mic "rat an toan"

> ACB duy tri ty trong tin dung bat dong san & murc Ty trong tin dung trong linh vwc BDS va TPDN
réat thap, chi 1.19% dén cudi Q2-2024, khéng thay
ddi so v&i dau ndm va la mirc thip nhét trong nhém
cac ngan hang thwong mai cb phan tai Viét Nam.

> ACB tiép tuc duy tri viéc khéng nam gilv trai phiéu

doanh nghiép trong danh muc. Chinh séach nay da

ngan han ri lién tuc ké tr ndm 2018 ch o, oc
d,u.’o’c gan hang duy tri lién tuc ké ttr nam 2018 cho e = per N e
t&i nay.

2015 2016 2017 2018 2019 2020 2021 2022 2023 1H2024

Il. CAP NHAT

| % tin dung BBS % TPDN

T‘I N H Hi N H TA I Nguén: ACB, NHSV Research

C 1 So sanh ty trong tin dung BDS & TPDN,cuc“S‘i Q2-24
HINH cua cac ngan hang thwong mai c6 phan

40% ©

1
1
1
1
s0% |5 |
1186% 185% 1 !
20% T 7- 13. 8% 1’3’13/; e U |
~L 1% 10,00 | |
,,,,,,,,,,,,,,,,, !
10% 1 4.7% | 4. 6% [T ro--- |
I I l . 7777777777 gigoj/oﬁlﬁgflg/ﬂif»lzo/u :
0% . . [ N [ H—

TCB VPB SHB HDB OCB TPB MBB MSB LPB EIB STB VIB:ACB:

(I

BTy trong tin dung BBS Ty trong TPDN Téng

Trang 10 Nguén: Cac ngén hang, NHSV Research
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Trang 11

NH Vieriau

NIM cai thién trong ving thap diém nhwng van nam trong trong nhém hiéu qua nhat toan

nganh

NIM tiép tuc cai thién nhe nhwng van & murc thap
so vé&i cung ky

> NIM binh quan theo quy c6 sw céi thién quy the 2
lién tiép ké tir khi tao day vao Q4-2023, hién dang &
merc 3.88%, tdng 8 diém phan trdm so v&i quy
trwéc nhwng van thap hon kha dang ké so véi cung
ky (4.13%). NIM duy tri & mec thdp do sy canh
tranh cao vé lai suét gitra cac ngan hang trong boi
canh tang trwdng tin dung toan nén kinh té chwa dat
ky vong.

...van dang dat hiéu qua tét hon so vé&i trung binh
nganh

> Trong nhiéu nam tr& lai day, ACB la mét trong
nhitng ngan hang luén duy tri hiéu qua cho vay
vuot trdi so v&i mirc trung binh nganh. Tinh dén
cubi Q2-2024, NIM (TTM) clia ACB & mirc 3.84%,
cao hon dang ké so véi NIM (TTM) trung binh
nganh theo wéc tinh cla chidng téi (khoang 3.53%).

NIM, YEA va COF binh quan hang quy

10%

8%

6%

4%

2%

A A AR A LI I I LI SN NN N N
RN SRR R N R R N R N
¥ FFSFFFSIdFFFJ

—O— NIM YEA COF

Nguén: ACB, NHSV Research
NIM (TTM) cua ACB va trung binh nganh

1
4.5% LI

(*) trung binh 16 ngén hang TOP dau Nguén: Cac ngén hang, NHSV Research



NH Vieriau

CASA bat ngo suy giam

CASA giam manh ca vé quy mo lan ty lé Quy mé va ty 16 CASA hang quy ciia ACB
> Quy mo céac khoan tién gri khach hang khong tinh o 2 sao
|ai cia ACB giam gan 2.800 ty dong so voi quy B0 e R : _
trwdc khién cho ty 18 CASA ciia ACB ghi nhan sw g ol
2 X . . > 2 60
sut giam kha dang ke, vé mirc 19.08%, gidam 1.81% = 0
S0 v&i quy trudc va cling gidm téi 0.77% so véi dau "
nam
RO Q'L QW'L @L Ryg Qfﬁ @"3 &“’ @55 &”’ & @
~ ~ N AR AP N AR RSN R
Il. CAP NHAT — CASA Ty 1 CASA
TINH HlNH TAI Nguén: ACB, NHSV Research
CHINH ..vé thap hon mirc binh quan cta nhom ngan hang So sanh ty 18 CASA cuia ACB va trung binh nganh
tiéu biéu trong nganh 0.0%
» Viéc CASA suy gidm manh trong Q2-2024 ciing
khién cho ty 16 CASA ctia ACB v& muc thip honso " n/O\O\ﬂ
V(‘)’I muc trung binh cua, nhorjw 16 ’ngan.hang TOP 000 rpv__k/ \o\ \/O/A\o
dau (21.06%) theo wéc tinh cda chung toi. A=
15.0%
w@,\ n@“ q/@," w@l‘ w@?’ n@” gﬁ(ﬂ w@f” w@?’ ﬂ@"’ P&‘f’ %@‘,”\ w@? W@V

Trang 12 (*) trung binh 16 ngén hang TOP dau Nguén: Cac ngén hang, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 13

No’ xau giam & cac khoan vay méi giai ngan

No xau tang nhe nhwng dwoc bu dap b&i ng nhom
2 giam manh hon so véi quy trueéc

> Ty |& no x4u van dang ting nhe 0.03% so v&i quy trwdc,
hién & mirc 1.48%, va ciing dang tang 0.27% so v&i dau
nam. Day tiép tuc 1a mirc ng x4u cao ky luc clia ACB
trong nhiéu n&m tré lai day. Theo ly gidi ctia ban I&nh dao
ngan hang, ty 1& no xdu gia tdng 1& do anh hwéng cla
cac khoan ng co ciu theo théng tw 02, ng covid dugc
phan loai lai khi da hét thdi han tai co cAu.

> Trong khi do, ty 1& no nhém 2 da quay dau gidm manh,
hién chi con & mic 0.53%, giam 0.25% so véi quy trudc
va giam 0.12% so v&i dau ndm. Téc do suy giam no
nhém 2 14 nhanh hon déang ké so véi tbc do gia tang cla
no xau cho thay téc dd hinh thanh no x4u méi da gidm di
dang ké.

Ca no xau va ng nhém 2 déu & mipc rat thap so véi
trung binh nganh

> Trong nhém 16 ngan hang TOP dau chiing t6i theo ddi, ty
& no x4u cia ACB chi cao hon VCB (1.2%) va TCB
(1.23%), trong khi ty I& no nhém 2 chi cao hon duy nhét
VCB (0.53% so vé&i 0.36% cua VCB)

NH Vieriau

No xau va no nhém 2 hang quy

12,000 L5 L9 1 op
10.000 1.21% 1%
1.01% 1%
8,000 10
6,000 o8 1%
4,000 0Tz ! 1%
0%
2,000 ~ 0%
- 1 025% | 0%
N N
> P
& q;ﬁ o
& &
m— No x4u No' nhém 2 Ty 1& ng x4u —O— Ty I& no nhém 2
Nguén: ACB, NHSV Research
So sanh ty 1& ng x4u va ng nhém 2 ctia ACB va
trung binh nganh
3%
2% o -0 geumn
O-0- ~A - N=r-0=0"
1%
0%
N Vv el el Jel g D D
RO m@?f S Ryig U U U AU s
N ‘ N RN S N Y
& d F F I I FF I
——0— NPL (ACB) Group 2 (ACB)

= =0O= = NPL (trung binh nganh) Group 2 (trung binh nganh)

Ngudn: Cac ngan hang, NHSV Research
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TINH HINH TAI
CHINH

Trang 14

NH Vieriau

B6 dém dw phong duy tri & mipc thap va téc dd xtr Iy no xau cham lai

Duy tri trich lap dw phong cao trong béi canh n¢
Xau van con tang va bé dém dw phong hién dang &
murc thap

> Trong Q2-2024, ACB tiép tuc trich lap thém hon 588 ty
ddng chi phi dw phong rdi ro tin dung, tdng 14.82% so v&i
quy trudc va 1a mie trich 1ap cao thir 2 trong 2 ndm gan
nhét.

> Mac du vay, ty I& LLR van tiép tuc di xudng, chi con &
mirc 77.8% va van dang 1& mic thdp nhét trong lich st
hoat dong ctia ngan hang. ACB cho biét ngan hang da
trich lap day dd dy phong no x4u theo quy dinh nhung ty
I& LLR van dang suy gidm nhe do gia tri tai san thé chép
& mUrc cao va no xau van dang & muc dinh.

Téc dd xtr ly ng xau cham lai trong Q2-2024

» Theo wéc tinh clia chang téi, trong Q2-2024, quy md ng
x&u xtr ly ctia ACB la hon 40 ty ddng, chi chiém ~0.55%
so v&i tdng quy mé ng xau dAu ky, thdp hon dang ké so
véi téc d6 xi Iy ng’ xau binh quan ctia ACB trong nhiéu
quy tr& lai day. Trong céc giai doan cao diém, tbc do xd
ly ng x4u cta ACB c6 thé 1én t6i ~25% (Q4-2022) hay
~15% (Q1-2023).

Chi phi dw phong & LLR hang quy cia ACB

1,500

209.4%

1,000

|
500"|I I
| I -l

AU A AR L U G A LN
R RSN R R R R R NN
S FFdIFFFSFFF

-500

= Chi phi dw phong LLR
Nguén: ACB, NHSV Research
Téc do xtr ly ng’ xau ctia ACB hang quy

10,000 1.8%
8,000 1.5%
1.2%
6,000
0.9%
4,000
0.6%
=< el
- 0.0%
AU AR G A AR I IR I A
R R R R R R R R R
o dFFddFFSdFF I
s No x4au sau x( Iy No x&u xt ly trong ky

NPL trude xiv ly ——O—— NPL sau xt ly

Nguén: ACB, NHSV Research
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Trang 15

NH Vieriau

D6i m&i m6 hinh té chirc gilp tiét kiém chi phi va gia ting hiéu qua hoat déng

> CIR ctia ngan hang van dang trong xu hwéng gidam
kha bén virng, hién & quanh murc 33% va ndm trong
ving th&p nhét lich stv. Theo ly giai tir ban lanh dao
ngan hang, trong giai doan vira qua, ACB da c6 sy
chuyén déi toan dién vé mé hinh t6 chirc hoat dong,
qua d6 chi phi hoat déng da dwoc tiét gidm, va hiéu
qua hoat déng duoc gia tdng dang ké.

5,000

4,000

3,000

2,000

1,000

Chi phi hoat dong & CIR (TTM) hang quy

37.2%

mmmmm Chi phi hoat dong CIR (TTM)

Nguén: ACB, NHSV Research



ll. LUAN PIEM

PAU TU

Trang 16

NH Vieriau

ACB nam trong s6 it ngan hang dwoc bé sung thém han mirc tin dung cho nam 2024

Chang t6i dy phong tang trwédng tin dung cia ACB

trong cd nam 2024 sé & mrc +18% YTD,tang 5.2% so

voi tang trwdng tin dung trong 1H2024, dwa trén luan

diém:

> ACB nam trong sb it ngan hang dwoc NHNN bd
sung thém han murc tin dung trong cho nam 2024
nho tang trwdng tin dung rat cao trong 1H2024 va
chét lwong tai san van dang duy tri & muc rat tét so
véi mat bang chung toan nganh.

> La mét trong nhivng ngan hang ban 1& hang dau tai
Viét Nam, ACB sé c6 lgi thé Ion khi tang trudng
kinh t& phuc héi tré lai. Mat khac, mua cao diém
mua s&m cubi ndm ciing dang dén rat gan, 1a co hoi
dé ACB tiép tuc tdng trwdng manh mang tin dung
cho vay tiéu dung.

> Cho vay doanh nghiép Ién van dang la manh dat
mau m& dbi véi ACB. Véi thé manh s&n c6 & mang
cho vay ca nhan va SME, chang tdi tin rang, khi
ACB chu trong hon t&i viéc hop tac va cho vay véi
cac tap doan/doanh nghiép hang dau sé mé ra mot
giai doan tang trwedng bt phd méi cho ngan hang.

Dw bao tang trwéng tin dung cua ACB

20%
17.9% 18.0% 18.0%

16.6%
16.0% i 15.9% 16.2%
15% 14.3%
2.8%
10%
5%
0%

2018 2019 2020 2021 2022 2023 2024E 2025F

X

mT&ng trwdng tin dung (%YTD)  ODu kién (%YTD)
Ngudn: ACB, NHSV Research téng hop & dw phéng



NH SECURITIES
VIETNAM
Dw bao NIM giam nhe khi mirc d6 canh tranh ting cao va |ai suat huy déng dang dwoc
nang lén

Dw bao NIM, YEA va COF cua ACB

Chung t6i dw bao NIM (BQ quy) clia ACB sé gidam nhe so v&i
hién tai trong 2 quyt con lai cia nam 2024, qua d6 dw bao
NIM (TTM) cho ca ndm 2024 & quanh mdc 3.7%, thap hon
kha dang k& so v&i NIM trung binh c& nam 2023 (3.68%). Dw
bao dwa trén cac luan diém sau day:

10.0%

8.0%

> V& loi suat sinh 1&i chia tai san (YEA), ching t6i dy bao
YEA cua ACB sé di ngang/gidm nhe so v&i hién tai do: (i)
s canh tranh gay gét trong nganh Ngan hang, dac biét

6.0%

t&i tr nhém ngan hang Big4 khi nhém nay da ha lai suét 4.0%
A 2 cho vay vé& muirc rat thap dé ting cudng hd tro doanh
"I‘ LUAN BIEM nghiép va nguwdi dan phuc hdi phat trién kinh té theo chi
PAU TV dao cta Chinh Pha. Tuy nhién, véi lgi thé tang trwéng tin 2.0%
. . 2 oz ) T S AT | RN, - B
dung 1H2024 kh& cao, ACB c6 co s& dé chon lwa cac N - ® ® > q/g% ,19'1/
khoan gidi ngan mang lai hiéu qua tét hon trong thdi gian
5 —O— NIM (TTM) YEA (TTM) COF (TTM)
> Vé chi phi huy déng vén (COF), chang t6i cho rang Nguén: ACB, NHSV Research tong hop & du phong

COF sé& c6 xu huwéng nhich dan 1&n ké tlr Q3-2024 trong
bdi canh nhiéu ngan hang da cong bd bang lai suat huy
doéng cao hon trong thoi gian viva qua. Mat khac, nhu ciu
huy déng vén ciing sé& cao hon khi cang gan thoi diém
cubi nam.

Trang 17



ll. LUAN PIEM

PAU TU

Trang 18

NH Vieriau

No xau da tao dinh va sé sém cho thay tin hiéu cai thién tir quy ti

Chung t6i ky vong ty 1& no x4u clia ACB d3 tao dinh va

s& co sw cai thién nhe ké tr Q3-2024, dwa trén quan

diém:

> Nén kinh t& da bwéc vao giai doan phuc hdi, gidp
gidm bét ap lwc no' xau 1én toan bod hé thdng ngan
hang.

> ACB tiép tuc duy tri chinh sach khéng s& hiru trai
phiéu doanh nghiép, han ché tang trwdng tin dung
vao céc linh vc tiém an rdi ro cao va cha dong da
dang héa ting trwdng tin dung vao nhiéu nganh
nghé/muc dich di vay khac nhau. Qua d6 gilp chét
lwong tai san cGa ngan hang tiép tuc duy tri & mc
tbt hon dang ké so véi trung binh nganh.

> V&i déc thu thi phan tap trung chd yéu tai khu vuc
phia Nam (chiém t&i ~70% téng dw no tin dung cua
ngan hang), ching tdi cho rdng ACB la mét trong
nhirng ngan hang it bi anh huéng nhat do con bao
sb 3 vira qua gay ra. TP.HCM va céc tinh nam bd
ciing 1a khu vuc duwoc dy bao duy tri tbc do ting
trwdng cao va la dau tau dan dat tang trwdng cla
ca nwéce trong thoi gian toi.

Dw bao no’ xau va NPL cua ACB

12,000
1.45%
1.35%
10,000 1.21%
8,000
6.000 0.73% 0.17% 0.74% H E
0.59%
0.54%
4,000 s
2,000 . ' I
2018 2019 2020 2021 2022 2023 2024E 2025F
B No' xAu sau xt ly  “777tNo xéu xiv ly NPL (%)

Ngudn: ACB, NHSV Research téng hop & dw phéng



NH SECURITIES
VIETNAM
Pau tau TP.HCM dan dat da ting trwwdng cha ca nwéc, tac dong tich cwe 1&én hoat dong

kinh doanh caa ACB
So sanh tang trwéng GDP cua TP.HCM va ca

> Thi trwong TP. HCM déng moét vai tro hét sirc quan nwérc
trong trong hoat ddng kinh doanh ctia ACB khi hién 0o 19261
dang chiém t&i 36% tdng sb lwong phong giao dich, g0 o fraiy LI LI R f\ reE
43% duw no tin dung, 63% lwong tién gfyi va 59% 60 W Sbfﬂ/ﬁ
doanh thu clia toan ngan hang (theo soé liéu thdng 40 \
k& nam 2023). 20 116}
» Trong qua kht, ngoai trr 2 nam chiu anh hwéng 0.0
nang né cla dich bénh Covid-19 (2020-2021) thi 20 :
A & TP. HCM luén la 1 trong nhitng khu vuc c6 tbc d6 4. )
lll. LUAN BIEM o e Hon 8 - TTong rting T e >
. . tang trvdng kinh té vuot trdi so véi mat bang chung -6.0
DAU TV ca nuéc. P’(ét thic 6 thang dau nam 2024, TP. HCM (19"% ,‘9\% (19'0 ,19'\% ,19@ @’19 (19(]’\ o g ,19"33 8\(19“}
ghi nhan toc d6 tang trwdng GDP la 6.46%, cao hon
SO Vé,l téc d(“) téng tru,é,ng Chung Cl]a Cé nu,(’),C =—Q— Tang trwéng GDP TP.HCM (%YoY) Tang trudng GDP ca nuwdc (%YoY)
(6.42%). Khodng cach sé& con dwoc néi rong hon Nguan: Tong cyc theing k8, cyc thong ké TP.HCM

nira sau khi con b&o sb 3 da gay ra thiét hai rat
nang né cho céc tinh thanh phia Bic. Diéu nay cang
khién cho vai trd cia TP.HCM tr& nén quan trong
hon bao gi& hét khi phai ganh vac vai tro try d&
tdng trwdng cta nén kinh té cad nwéc trong ndm
nay.

Trang 19



IV. DU PHONG

KET QUA KINH
DOANH

Trang 20

NH Vieriau
Chung t6i dw phong thu nhap hoat déng/loi nhuan sau thué nam 2024E ctia ACB wéc dat 33,765 ty dong (+3.1%
Y0Y)/16,532 ty dong (+3.0% YoY) dwa trén ky vong ACB sé& dwoc bd sung thém room tin dung trong thdi gian tdi,
gilp cho tang trwdng tin dung ca ndm 2024 ctia ngan hang & muc cao (+18% YTD), bat chap viéc NIM tiép tuc &
murc thap so véi cung ky nam truéc. Thu nhap ngoai I4i suy gidm do thiéu vang khoang lai dot bién tir hoat déng dau
tw chirng khoan trong nam trwédc. Chi phi hoat déng dworc tiét gidm dang ké trong khi chi phi dw phong tiép tuc duy tri
& murc cao dé bd sung thém bd dém cho cac hoat dong xt Iy no trong twong lai.

2022 2023 2024E 2025F Ghi cha

Thu nhap hoat déng 28.790 32747 33.765 41.008 % Thu nhap lai thudn: Chung t6i dw bao thu nhap lai thudn ctia ACB sé téng
; o ' ' ' ' trwdng 9.3% trong nam nay dya trén dw bao tang truwdng tin dung ca ndm & muirc
o . 2 X L ex N .
%yoy 22 204 13.7% 3.1% 21.50% cao (+18% Y:I'D) sau khi du’qc. NI’-INN bd §ung ttjemvhan anc}e}ng t’rwo'nAg tin N
dung trong ndm nay. Trong khi dé, NIM binh quan nam van sé & muic thap so voi
Thu nhap lai thuan 23534 24960 27.289 33719  CUNGKY.
Y%yoy 24.2% 6.1% 9.3% 23.6% %  Thu nhap ngoai lai: Chung t6i dw bao thu nhap ngoai I4i clia ACB trong nam nay
. R & sut gidm kha dang ké (-16.8% YoY) do thiéu véng khoan I4i dot bién tr mang
Thu nhép ngoai 1ai thuan 5,257 7,787 6,476 7,289 hoat déng kinh doanh & d&u tw chirng khoan so v&i nam trwdc (2023: 2.800 ty
ddng). Ngoai ra, cac mang hoat dong dich vu va ngoai héi van mang lai mirc tang
Yoyoy 13.8%  48.1%  -16.8%  12.5%  trpgng tét so voi cung ky, 1&n Ivot +15% YoY va +20% YoY.
Chi phi hoat dong 11,605 10,874 10,974 13,328
% Chi phi hoat déng: Chung t6i dw bao chi phi hoat dong clia ACB sé chi tang nhe
%yoy 41.0% -6.3% 0.9% 21.5% 0.9% YoY sau nhitng nd lyc téi wu lai bd may van hanh clia ngan hang trong
nhirng nam vira qua. Nhe d6, chi tiéu CIR dwoc gidm kha dang ké, xudng murc
Chi phi dw phong 71 1,804 2,126 2,509 32.5% s0 v6i 33.2% trong nam trudc va la mire thap ky luc méi trong lich s hoat
dong cla ngan hang.
%yoy -97.9% 2447.8% 17.8% 18.0%
. A . x % Chi phi dw phong rti ro tin dung: Chung t6i dy bao chi phi dw phong rdi ro tin
Téng @i nhuan trwéc thué 17,114 20,068 20,665 25,172 L ~ y 2 : ‘.
9le : dung cta ACB van sé tang kha dang ké so v&i nam trwde (+17.8%) trong boi
N LR 2 A aa R £ g LA s .
Loi nhuan sau thué 13,688 16,045 16,532 20138 czinh no xa‘hu vejn con f:ao va} bd Ademxdty phong ch’:lp (so \{m ucr: str). Dnleu nay Fhuc
day ACB can tang cuwdng trich lap bo sung chi phi dw phong dé tao thém dw dia
cho hoat déng x& ly no' x4u clia ngan hang trong twong lai.
%yoy 42.5% 17.2% 3.0% 21.8%

Ngudn: NHSV Research téng hop va dw phéng



NH Vieriau

Gia muc tiéu cta ACB la 28,800 dong/cp, upside +12.3% tlr mirc 25,650 déng/cp

Chung t6i dwa ra khuyén nghi MUA dbi véi cb phiéu ACB vé&i gia muc tiéu 1a 28,800 VND/cd phiéu (+12.3% so voi
murc gia dong clra ngay 23/09/2024 |a 25,650 déng) dwa theo phwong phap P/B va thu nhap thdng dw véi ty trong

dong gép la 50%/50%.
Pinh gi4 theo phwong phap P/B
P/B 5 nam gan nhét cia ACB

3.00
2.50

Phwong phap so sanh P/B

2.00
1.50
1.00
0.50

AN

Loi nhuan rong 2024E 16,532 ty déng
SLCP dang Iwu hanh 4,467 trieu cb phiéu
BVPS 2024E 18,717 déng

P/B muyc tiéu 1.321an

Gia muc tiéu

24,628 dénglcd phiéu

- 01/19 01/20 01/21 01/22 01/23 01/24
Ngudn: NHSV Research téng hop
Dinh gia theo phwong phap thu nhap thang dw

Phwong phap thu nhap thang dw

Chi phi s dung vén

Hé sb Beta 1.20 PV cua thu nhap thdng dw (2024E-2028F) 35,668 ty dong

Lai suét phi rai ro 2.80% PV cua gia tri tiép tuc (ttr 2029 tré di) 36,616ty déng

Phan bu rdi ro 9.00%  Gia tri sd sach ctia vbn chi s& hivu 74,793 ty ddng

Chi phi str dung VCSH 13.60%  Gia tri hién tai cGia vdn chd sé hiru 147,077 ty déng
SLCP dang lwu hanh 4,467 triéu cb phiéu

Gia muc tiéu 32,928 ddng/cd phiéu

Téng hop dinh gia

Phwong phap dinh gia Gia hop ly
Thu nhap thdng dw 50% 32,928 16,464 ddng/cd phiéu
P/B 50% 24,628 12,314 ddng/cd phiéu

Trang 21 Gia myc tiéu 28,800 déng/cd phiéu



Trang 22

BAO CAO HOAT DONG KINH DOANH

BANG CAN DBOI KE TOAN

NH Vieriau

2023 2024E 2025F
Thu nhap hoat dong 32,747 33,765 41,008
Thu nhap lai thuan 24,960 27,289 33,719
Thu nhap ngoai lai thuan 7,787 6,476 7,289
TNT hoat dong dich vu (NFI) 2,922 3,361 3,865
TNT hoat dong FX 1,110 1,332 1,599
TNT hoat dong chirng khoan 2,816 845 887
TNT hoat dong khac 939 939 939
Chi phi hoat dong 10,874 10,974 13,328
Chi phi dw phong rui ro tin dung 1,804 2,126 2,509
T6ng Igi nhuan trwérc thué 20,068 20,665 25,172
Chi phi thué thu nhap doanh nghiép 4,023 4,133 5,034
Loi nhuan sau thué 16,045 16,532 20,138
Loi ich ctia ¢b déng thiéu sé - - -
Loi nhuan sau thué Ngan hang me 16,045 16,532 20,138
CHI SO CHINH
2023 2024E 2025F
Tang tredng tin dung 17.9% 18.0% 18.0%
NIM 3.9% 3.7% 4.0%
YEA 8.1% 6.8% 7.6%
COF 4.8% 3.6% 4.2%
Ty 1é CASA 19.9% 19.0% 19.4%
No xdu 1.2% 1.5% 1.4%
LLR 91.2% 83.8% 98.2%
CIR 33.2% 32.5% 32.5%
ROA 2.4% 2.2% 2.3%
ROE 24.8% 21.4% 21.5%

Téng tai san

Tai san sinh lai
Cho vay khach hang
Cho vay TCTD khac
Tién gGi tai Ngan hang nha nuwéc
Tién gti tai cac TCTD khac
Chirng khoan

Duw phong rdi ro tin dung

Tién mat, vang bac, da quy

Tai san khac

Téng nguén vén
No phai tra
Tién gl cta khach hang
Tién glri ciia cac TCTD khac
Vay no

Phat hanh gidy to c6 gia

Cac khoan phai trd khac khéng chiu lai

Vén chi sé& hiru
Vén diéu le
Thang dw vén cb phan
Quy cla tb chirc tin dung
Loi nhuan chwa phan phéi Iy ké
Loi ich cta cb déng thiéu sb

Ngudn va quy khac

2023 2024E 2025F
718,795 796,552 921,407
701,671 781,836 907,611
487,602 575,370 678,937
280 1,960 1,960
18,505 15,781 18,148
114,644 104,053 119,661
80,640 84,672 88,906
(5.417) (7,043) (9,052)
6,909 6,909 7,255
15,631 14,850 15,592
718,795 796,552 921,407
647,839 712,948 817,665
482,703 524,996 602,107
80,719 79,961 91,705
8,787 3,539 4,059
52,410 68,693 78,783
23,219 35,758 41,010
70,956 83,604 103,742
38,841 44,667 44,667
272 272 272
11,557 13,968 16,919
20,286 24,698 41,884

0) - -
Nguén: ACB, NHSV Research
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Tang 9, toa thap Pong, Lotte Center Ha
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quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudng Tran Hung Dao,
Quéan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quén 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghij giao dich mua ban béat ky ¢b phiéu nao. Mac du nhirng thong tin, dy bao
va nhan dinh trong bao céo nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xéc
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tir b4o céo nay.

Trang 23
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