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o TRIEN VONG TANG TRUGNG TiN DUNG TiCH CUC

DY ABS

TRON VEN TRAINGHIEM DAU TU

Tinh dén hét Q3/2024, tdng trudng tin dung dat 9%. Trong dd, cdc ngdn hang
c6 ty trong cho vay vao linh vuc bét ddng san tdng trudng tin dung an tugng, nhu
LPB, TCB va HDB dd& ghi nhdn muc tdng trudng tin dung cao han so vdi trung
binh toan nganh.

Tinh dén cudi thdng 11, téng trudng tin dung cd nudc dat 11,9% va tié€p tuc téng

lén 13,1% vao ngay 19/12, tién gan hon dén muc tiéu tdng trudng 15% cua

NHNN, cho thdy nén kinh té b&t dau héi phuc manh mé tré lai sau khi tin dung

tdng trudng dm trong nhitng thdng dau ndm. D& hd trg téing trudng tin dung

NHNN cht ddng diéu chinh tdng thém han muic dua trén cd s diém x€p hang

cho nhiing ngén hang nhu ACB, HDB, LPB, TCB...

Chung t6i ky vong sang ndm 2025, tdng trudng tin dung toan nganh dat muc

16%, vdi dong luc tdng trudng chinh ti phén khidc khdch hang doanh nghiép,

nhd cdc yéu t6 sau:

> M6i trusng 1di sudt thdp dugc ky vong kéo ddi sang 2025.

» Chinh phu tiép tuc thdo g3 cdc rao cdn phdp ly cho thi trudng bat déng sén,
giup linh vuc nay thu hat thém von tin dung.

» Chinh pht du kién t&ing manh déu tu cdng trong cdc du dn cd sd ha tang trong
diém, tir d6 kéo theo nhu céu tin dung trong cdc linh vuc lién quan nhu xdy
dung, vat liéu, va logistics.

> Nhu céu tin dung bdn Ié gia tdng theo da tdng trudng cla thu nhép khi GDP
du kién tdng manh 7,2%, phdn déu tdng 8% trong ndm 2025 va ngudn cung

bat dong san tai cdc dd thi Idn cai thién.
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¢ DAU TU VA PHAT HANH TPDN CUA NGAN HANG TANG MANH TRG LAI DY ABS

TRON VEN TRAINGHIEM DAU TU

> Gid tri trdi phiéu doanh nghiép (TPDN) do cdc ngdn hang niém yét ndm gill tai Q3/2024 dat 676 nghin ty dong (+27% svck, +13% Ytd). Tuy nhién, ty trong trdi
phiéu doanh nghiép trong cd cdu tin dung cla cdc ngén hang trong danh séch hau hét déu ghi nhdn gidm so vdéi cung ky, véi BAB, OCB, TPB, VIB la nhiing ngdn
hang cé ty trong dau tu TPDN/T6ng tin dung cao nhat nganh.

> Trong 11 thdng ndm 2024, ngdn hang & nhdm nganh cé gid tri phdt hanh cao nhat véi khodng 269,8 nghin ty, téing 113% svck, chiém ty trong 70% gid tri phdt
hanh toan thi trudng, @i sudt binh quan gia quyén la 5,6%/n&dm. Bong thdi, nganh ngéin hang nhém nganh dan dau vé gid tri mua lai TPDN trén thi trudng, chiém
77.,8% t6ng gid tri mua lai trudc han, tudng Ung 156,3 nghin ty déng. Ching téi cho rding cdc ngdn hang tdi co cdu lai 1ai sudt vay ng trdi phiéu dai han do hién nay
mUc 18i sudt thi trudsng dang 8 muc thdp ky luc, thép hon nhiéu Idi suat phdt hanh TPDN trong cdc ndm trudc.

> Trong thdng 11, cé xudt hién trd lai cta trdi phi€u xanh. Cu thé, VCB phdt hanh thanh céng trdi phi€éu xanh tri gid 2.000 ty dong, cho thdy xu hudng quan tédm tdi
cdc du dn thén thién vd8i méi trudng hon.

Ty |é trdi phi€u doanh nghiép/Téng tin dung Gid tri TPDN cdc NHTM dang ndm giif (ty déng)
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s LAI SUAT HUY PONG DU BAO TANG DABS

TRON VEN TRAI NGHIEM BAU TU

> Thanh khodn ngén hang dang chiu dp luc trong nhiing thdng cudi nam. Tdng trudng huy déng (YTD) Lai suat HD 6 va 12 thdng
12.0% cta nhém NH quéc doanh

9.00%
(TCTD) tqi Viét Nam dat mdc 4,9% so véi cudi ndm 2023 va tiép tuc tdng 1én 7,36% 1009 8.00%

vao ngay 7/12 nhung van thdp hon ddng ké so vdi cung ky ndm trudc va so vdi tdng 7.00%
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trudng tin dung. Nguyén nhdn chinh téng trudng huy déng thap Ia do (i) 1i sudt huy ’ | ‘ ggg;’ AJ\/
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* Trong 9 thdng dau ndm 2024, tdng trudng huy déng von cda cdc té chic tin dung

dong thdap trong khi cdéc thi trudng tai sdn khdc téng gid nén dong tién dudc rat khdi  6.0% 4.00%
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ngdn hang dé dau tu vao vang, bét déng sdn va cdc kénh dau tu cé hiéu sudt sinh 18i
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cao hon. Bdc biét, thi trudng tién dién ti s6i dong trd lai ma Viét Nam ding thd hai
thé gidi vé ty 1é s& hiiu tién s6 (theo théng ké cla céng thanh todn tién dién t& 2.0%

Tripple-A cong b6 vao hoi thdng 5/2024), (i) nén kinh té phuc hoéi nhung van con
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= Tong thong Donald Trump tdi dac cu thi hanh cdc chinh sdach dp thué |én cdc mdt ;
| i sudt huy dong 12 thdng

hang xuét khdu khién FED phai gitt muc 1&i suét cao l&u hon du kién, trong khi cdc i o
d phatd ' d LDR cdc ngan hang

quéc gia EU, Anh tiép tuc ndi 1dng “manh tay”, ti dé tdc ddng khién ty gid va Idi sudt
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lién ngdn hang chiu dp luc tdng, gby dp luc thanh khodn Ién nhitng ngdn hang phu
o o 100.00%
thudc nhiéu thi trudng lién ngéin hang. ’
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= Nhiéu ngén hang da gia tdng cho vay & ky han dai khién ty [&é von ngan han cho vay
trung dai han tdng cao, déng thdi ty 1& LDR cla nhiéu ngdn hang tdng 1én so véi dau  60.00%
ndm. 40.00%
> Chung t6i du bdo mdt bdng IGi sudt huy ddng téing thém 50-100 bps trong 2025,  20.00%
khi xét dén cdc yéu té: D00%
. Apl h tranh cia cdc kénh déu tu khdc véi I6i sud hon trén thi true B 022 SPEE0ER0SS000EaPRGREIROEE
p luc canh tranh cua cdc kénh dau tu khdc vdi Igi sudt cao han trén thi truong. S0y 22S28PR35h2E22858
» SUc ép cla ty gid va tdng trudng tin dung trong ndm 2025. mQ4/2023 mQ3/2024
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. . ‘
s KY VONG CASA PHUC HOI DABS

TRON VEN TRAINGHIEM PAU TU

Tién gti khéng ky han (CASA) Q3/2024 sut gidm nhe so véi Q2/2024 véi muc trung binh toan nganh dat 20,2%. Tuy nhién, ty 16 CASA dd tdng manh so vdi thdi
diém Q1/2023 (8 muc 17,5%) nhd méi trudng 1di sudt thdp va nén kinh té€ phuc héi.

Chung t6i cho réing CASA trong 2025 tiép tuc dugc cdi thién va ti€p cdn dugc vung dinh cli ndm 2022 vi cdc ly do sau ddy:

> MGi trudng Idi sudt thdp ti€p tuc dugc duy tri.

> Nhiéu ngan hang tiép tuc dau tu manh vao céng nghé sé va cadi thién trai nghiém ngudi dung.

> Chinh pht vt NHNN dd trién khai nhiéu chinh sdch khuyén khich thanh todn khéng dung tién mdt. Bén canh dé, su bung né clia thusng mai dién tir var cdc nén tdng
fintech ho trg khdch hang thudng xuyén duy tri tién trong tai khodn thanh todn dé phuc vu cdc giao dich hang ngay.

> Nén kinh t& nédm 2025 ky vong dudc phuc h6i manh mé tir dé cdc kénh dau tu nhu ching khodn va bat déng san lam tdng lugng tién trong tai khodn thanh todn dé
linh hoat thuc hién giao dich.
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o NIM PHUC HOI TRONG SU PHAN HOA NUA cuOl NAM 2025

DY ABS

TRON VEN TRAINGHIEM DAU TU

> Trong Q3/2024, NIM sut gidm 1 bps so véi Q2 xuéng muc 3,38% va gidm 13 bps so
véi cung ky ndm 2023, do |&i suét cho vay gidm nhanh han 1Gi suét huy déng dé hé trg
nén kinh té. Tinh trong 3 quy ndm 2024, NIM cua toan nganh ngén hang gan nhu di
ngang.
> Sang ndm 2025, chuing téi ky vong NIM héi phuc nhe. Cu thé, NIM du kién tiép tuc
duy tri 6 vung nay va héi phuc vao nlfa cudi ndm dudc hé trg bdi cdc yéu to:
¢ Nén kinh té va thi trudng bat dong sdn hoéi phuc gidp dady manh nhu cau tin dung.
Trong khi dé, gdi var chinh séch hé trg 1@i sudt sé thu hep khi nén kinh té€ héi phuc.
«  Chat lugng tai sén dudc cdi thién khi cdc ngdn hang tdp trung vaio qudn ly rdi ro tin
dung hiéu qud, gidm ty & ng xdu, tir d6 tdng ty 1&é nd nhém 1 trong téng tin dung.
» €6 su ph@n héa manh vé NIM: cdc ngdn hang cé chdat ludng tai sén t6t, khd ndng
tdng trudng tin dung tét va duy tri dudc chi phi vén & muc théap sé cé ty 1&é NIM cai
thién vugt tréi so vdi nganh.

Xu hudng NIM toan nganh
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------ NIM 3 NH quéc doanh (VCB, CTG, BID) et N|IM top NH tu nhdan (TCB, MBB, VPB, ACB)

NIM NH tu nhdn === NIM totin ngainh

b,vb‘ "1?(

Ty 1é NIM cdc ngdn hang Q3/2024

Ngén hang NIM Q3/2024 QoQ (bps) YoY (bps)
SHB 2,96% -33 -58
VIB 3,89% -22 -83
MSB 3,48% -21 -63
MBB 4,16% -19 -107
OoCB 3,33% -12 -44
BID 2,40% -10 -26
TPB 4,04% -9 46
ACB 3,69% -8 -45
VCB 2,95% -2 -24
ABB 1,88% -1 -47
TCB 4,25% -1 14
CTG 2,92% 0 4
BVB 2,31% 5 42
LPB 3,44% 8 25
PGB 2,71% 8 -7
SGB 2,95% 9 -41
STB 3.57% 14 -24
BAB 2,18% 18 28
NAB 3,76% 18 67
EIB 2,86% 22 29
HDB 5,42% 22 75
VAB 2,30% 23 61
VPB 5,82% 23 17
VBB 2,04% 28 47
NVB 0,89% 29 -45
SSB 3,68% 30 70
KLB 3,58% 43 94

Todn nganh 3,38% -1 -12
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s THU NHAP NGOAI LAl DU BAO HOI PHUC NHE (1/2) DABS

TRON VEN TRAI NGHIEM DAU TU

» Thu nhd@p ngodi di (logi trir thu nhdp phi thuan) toan nganh 9T/2024 téing trudng

Lgi sudt trdi phi€u chinh phu

6.00%
nhe 1,2% so v@i cung ky ndm trudc. Trong do:
5.00%
* Thu nhép tur kinh doanh ngoai héi gidm manh do ty gid lién tuc cham tran trong 40000
. (o]
nhiéu thdng ndm 2024 khién Igi nhudn tir hoat déng ndy sut gidm manh. Chiing t6i
3.00%
ky vong thu nhdp nay cdi thién trong 2025 tir nén thdp 2024 vdi viéc Fed tiép tuc
A -2 ~ ~N v - A A N ~ ~N \ A - 2'00%
sé€ cat giam |ai sudt trong ndm 2025 khién chénh léch 1Gi suat VND va USD trén thi
\ n N \ N Ny .y 1.00%
trudng lién ngan hang thu hep lai va ty gid bt chiu dp luc hon. ’
. sy 1 . . A \ o e 0.00%
* Hoat dong dau tu TPCP thiét Iap dinh Igi nhuan vao ndm 2023 khi 1Gi sudgt TPCP "0 0 O O o o o o N N NN ®mM®@MM S ¢ T
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gidm manh tir d6 tao ra mét mdt béng Igi nhudn cao. Sang ndm 2024, nhiéu ngén s 35S 33 S 3535 sS 3535 S 3535 S
hang tdng trudng Igi nhudn dm trong mang ndy vdéi 1ai sudt TPCP chinh phu téng Lo suGt TPCP 1 ndm Lo suGt TPCP 5 ndm
A an, s ) . Ax e o . N , N e | gi sSudt TPCP 10 n&im ssseee Lgi sudt TPCP 15 n&m
nhe |én tu vung ddy. Chung t6i du kién sang ndm 2025 Igi nhudn mdng nay tiép ' '
tuc di ngang.
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s THU NHAP NGOAI LAI DU BAO HOI PHUC NHE (2/2)

DY ABS

TRON VEN TRAI NGHIEM DAU TU

» Ldi thuan tur hoat déng dich vu trong Q3/2024 dat 14 nghin ty (-2,4% YoY), nhung 9 thdng dau ndm téing trudng 3,5% YoY. Trong do:

« Doanh thu hoat déng thanh todn sut gidm manh 19,7% YoY trong béi canh kinh té€ van phuc héi chdm, ngudi dén va doanh nghiép giam chi tiéu, dan dén gidm khai

lugng giao dich thanh todn va chi tiéu qua thé. Bén canh d6, cdc Ung dung thanh todn dién ti (VNPay, ZaloPay,...) dang ddy manh hoat déng khién linh vuc ndy ngay

cang canh tranh han.

* Q2/2024 ddnh ddu doanh thu hoat déng bdo hiém téng trudng duong sau 5 quy lién ti€p téng trudng dm, da téing trudng ti€p dién sang Q3/2024 (+12,8% YoY),

cho thdy niém tin cdia khdch hang déi véi céc san phan bdo hiém héi phuc. Ngodi ra mot s6 ngdn hang thay d6i chién ludc ti€p cén khdch hang, tép trung bdn chéo

sdn phdm bdo hiém phi nhén tho cé ky han ngdn hon, chi phi thdp han ma van phuc vu duge nhu céu ctia khéch hang.

> Chung t6i ky vong sang 2025 doanh thu phi tir hoat déng dich vu phuc héi chdm, cu thé (i) Nhu céu cdc dich vu lién quan dén bdo IGnh, thanh todn quéc té gia

tdng do cdc hoat déng xudt khéu cda Viét Nam du bdo tdng trudng manh, (i) Thi trudng TPDN khdi sdc trd lai gidp cdi thién mang phi dich vu ngéin hang dau tu (iii)

Cdc NHTM day manh phan phéi sédn phdm bdo hiém phi nhan tho khi tin dung doanh nghiép phuc héi, trong béi canh Théng tu 34 cia NHNN cé quy dinh cédc ngdn

hang khéng dudc bdn chéo sdn phdm bdo hiém nhén tho cling vdi tin dung.

Lai thuan tir hoat déng dich vu toan nganh
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o NO XAU DU BAO CAI THIEN...

DY ABS

TRON VEN TRAI NGHIEM DAU TU

> Ty lé ng xdu (NPL) toan nganh tédng nhe 2 bps QoQ Ién muc 2,25% trong Q3/2024. Nguyén nhdn ng
x@u tiép tuc gia tdng la do thi trudng bat déng sén con gdp nhiéu khé khdn, anh hudng téi khd ndng tré

Bdng: Ty I&é ng xdu cdc ngén hang niém yét

Ngan hang | Q3/2023 | Q4/2023 | Q1/2024 | Q2/2024 | Q3/2024

ng clia chu dau tu va cdc cd nhan vay mua nha. ABB 3.51% 2.91% 3.92% 3.55% 3.20%
) oo he . ‘o ch 1 e ) . N h ACB 1.20%] 1.21%] 1.45% 1.48% 1.49%
» Cdc ngdn hang tdp trung vao cho vay bdn 1é va SME (VIB, TPB, OCB) cé ng xdu cao han trung bin BAB 0.77% 0.92% 111% 1 48% 133%
nganh. Ddc biét, MBB Ia ngdn hang cé chat lugng tai san xéu di nhanh chdéng, véi ty 1é ng xéu tdng tu BID 1.60%) 1.26%) 1.51% 1.52%) 1.71%)
7 A 7 . 7 A A \ X . A N . (o) 0, [0) o) (o)
1,64% trong quy 2 1én 2,23% trong Quy 3. Trong khi d6 mét s6 ngén hang van ghi nhén chat lugng tai BVE 3.56% 3.31% 3.91% 3.77% 4.65%
) o . CTG 1.37% 1.13% 1.35% 1.57% 1.45%
sén duy tri 8 muc t6t nhu VCB, ACB, TCB, va CTG. EIB > 64% > 65% > 86% > 64% > 71%
> Ty |é bao phu ng xéu gidm 13,3 diém % tir 96% cudi ndm 2023 xudng con 83% vao cudi Q3/2024, chi HDB 2.26% 1.79% 2:24% 2:10% 1.90%
. , L. ) . . o L , . KLB 2.14%) 1.93% 2.46%) 1.98% 1.94%

ngang bdng muc thdp ndm 2020. C6 19 trong tdng s6 27 ngan hang niém yét gidm ty I€ bao phd ng xau
- - LPB 2.79% 1.34% 1.39% 1.73% 1.96%
so vdi dau ndm. Mot phan do cdc ngéin hang dd chd déng trich 16p du phong xéa ng xdu cho cdc khodn MBB 1.89% 1.60% 2.49% 1.64% 2.23%
ng tiém én rdi ro, bao gém cd ng dudc tdi cd cdu theo Théng tu 02. MSB 2.94% 2.87% 3.18% 3.08% 2.88%
NAB 2.84% 2.11% 2.66% 2.57% 2.85%
- \ . 5 1A ~ s 3 NVB 26.33% 29.76% 28.98% 35.28% 30.61%
Ty |Ié ng xdu va ng nhém 2 Ty |é ng xdu todn nganh > > > . >
ocB 3.74% 2.65%) 2.87% 3.12% 3.19%
3.50% PGB 2.61% 2.56% 2.93% 3.53% 3.19%
3.00% SGB 2.23% 2.03% 2.38% 2.55%) 2.85%
2 50% SHB 3.21% 3.02% 3.02% 3.02% 3.09%
2.00% SSB 1.87% 1.94% 1.96% 1.91% 1.87%
L 50% STB 2.20% 2.28% 2.28% 2.43% 2.47%

. (o]
TCB 1.36% 1.16% 1.13% 1.23% 1.29%
1.00%

’ TPB 2.97% 2.05% 2.23% 2.06% 2.29%
0.50% VAB 1.69% 1.59% 2.35% 2.54% 1.70%
0.00% VBB 4.06% 2.56% 3.10% 3.43% 3.30%

OO0 0O d A d A N N NN OO OO I I I
Q1Q2Q3Q4Q1Q203Q4Q1Q2Q3Q4Q1Q2Q30Q4Q1Q2Q3 P S T e e S A S e e R VCB 1.21% 0.98% 1.22% 1.20% 1.22%

AN AN AN AN AN AN AN AN N AN NN AN NN NN
2020 2021 2022 2023 2024 TAN T I AN T TIAINTTIINT I D viB 3.68% 3.14% 3.60% 3.66% 3.85%

leRegeNeNoRoRododeReNeNoRodiode NoNoNo e
VPB 5.74% 5.02% 4.84% 5.08% 4.81%

Too anh

connaen Toan nganh 2.24% 1.93% 2.17% 2.23% 2.25%

eeeeee 3NH qudc doanh (VCB. CTG, BID)
B Ty [é NG XxGu  ====Ty [& Nng Nhém 2 @ Top NH tu nhéin (TCB, MBB, VPB, ACB)
e NH tU nhéin
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s ..TRONG KHI BO BEM DU PHONG VAN G MUC THAP DABS

TRON VEN TRAI NGHIEM DAU TU

» C6 sy phdn hda rd rét gilta cdc ngén hang. Nhém ngdn hang quéc doanh cé ty 1& bao phu o . ’ o o
P . N A s L o N Ty I€é bao phl ng xau tai cdc ngdn hang
ng xau tét han nhédm NHTM tu nhdn. Cdc ngdn hang cé chat lugng tai sén tot, duy tri ty 1€

bao phu trén 100% la VCB, CTG, BID, TCB. Trong khi dé, cdc ngdn hang nhu TPB, VIB,

150% .....u..oo......' '.ooo......

O R —
MBB cé su sut gidm manh trong ty 1é bao phdi ng xdu do ng xdu téing manh. BID
> Du bdo: Cdc khodn ng tdi cg cu theo Théng tu 02 du kién sé hét thdi gian hd trg vao cudi 08—
. , . , B A D
ndm 2024. Khi d6, moét phdn ng tdi cd c@u cd nguy cd chuyén thanh ng xdu, gdy dp luc ssB
e
tdng ty 1& ng xdu va tiép tuc gidm ty & bao phd ng xdu, nhat la 8 cdc ngdn hang tu nhén ACB
nhé P
K = Q-
» Trong khi d6 ng xdu cé thé cai thién hon tai cdc ngdn hang 18n nhd (i) NG nhém 2 tiép tuc [ —
dudc cdi thién, gidm 4 quy lién ti€p, cho thdy dp luc ng xdu hinh thanh trong cdc quy sau N —
U e e ot PR o . R vt , = e
dd gidm bdt, (ii) Cdc inh vuc cd ty 1é cao trong téng tin dung toan nganh nhu bat déng san, HDB
.
sdn xudt cong nghiép... dan dugc cai thién, cé thé gidp gidm ng xdu tai cdc ngén hang cé MOB
ty trong cho vay cao & nhitng nganh nay. SHB  ——
TP B ™
. A N ~ . . O
Ty |é bao phu ng xau toan nganh I
300% N P B
250% VIB
200% NAB ™
s
i,
e
e
—
=

100% VBB
50% PGB
0% SGB
O O X DD D DDA DD DD D DD A A A
LN I I S S L U L L I I I S S L L LA BVB
SIS NN U LN U U LN N
P NVB
=== To&iN Ng&inh «+++++ 3 NH qudc doanh (VCB. CTG, BID) 0% 50% 100% 150% 200% 250%
== Top NH tu nhén (TCB, MBB, VPB, ACB) NH tu nhan Q1/2024 =Q2/2024 mQ3/2024
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o NGAN HANG TIEP TUC TOI UU HOA CHI PHi HOAT DONG

DY ABS

TRON VEN TRAI NGHIEM DAU TU

CIR dang dan dudc cdi thién:

« Ty lé CIR toan nganh ngdn hang dang gidm dén qua cédc ndm nhd viéc tan
dung Igi thé kinh té€ theo quy mé (Economies of Scale) vdi ty 1& Chi phi nhan
vién/Thu nhép hoat déng khd thép 3 cdc ngdn hang I8n. Ching téi ky vong
CIR trong 2025 tiép tuc duy tri 8 mic 32%.

+ Cdc ngdn hang st dung cong nghé dé tu déng héa cdc quy trinh nhu xd ly giao
dich, qudn ly dif liéu va dich vu khdch hang. Ngodi ra, ngdn hang tiép tuc phét
trién cdc Ung dung ngdn hang s6 va dich vu truc tuyén gitp giam chi phi duy tn
chi nhdnh truyén théng va nhan vién, ti dé gitr CIR 8 muc thdp. NGi bt trong
s6 d6 phdi ké dén nhu TCB, VPB, MBB, TPB.

CIR todan nganh

50% 250
43.4%
45% 41.1%
38.7% 343%
40% ] 33.8% 200
350 33.7% 32.4%
30% 150
25%
20% 100
15%
10% 50
5%
0% 0
2018 2019 2020 2021 2022 2023 9T/2024

EE Chi phi hoat d6ng (Nghinty) — ===CiR

60%

50%

40%

30%

20%

10%

0%

120%

100%

80%

60%

40%

20%

0%

Chi phi nhan vién/Thu nhap hoat dong cdc ngan hang

PGB m——

BVB ——

SGB I ———

KL

BAB I —

NV B

CIR 9T/2024 cdc ngan hang

2822288 83822¢
>3zZz¥SSaug¥ramz
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s CHI PHi DU PHONG PHAN HOA GIUA CAC NGAN HANG DABS

TRON VEN TRAI NGHIEM DAU TU

» Chi phi dy phong trong 9T/2024 cla cdc ngdn hang niém yét dat 73.030 ty Chi phi du phong/Téng du ng
doéng, tdng 10% so vdi cung ky ndm trudc. C6 su phén hda rd rang trong chi phi VPB
du phong gitta nhém ngdén hang tu nhén va nhém ngén hang quéc doanh. Cu T G e
< . Ny Ay X A \ L x [ =
thé, trong 9T/2024, dp luc ng xau tdng cao 8 mot s6 ngdn hang khién nhém Z;E
"
ngdn hang tu nhén tdng manh chi phi du phong (+24.9% YoY). Trong khi dé, VB
nhém ngdn hang qudc doanh vdi chét lugng tai sdn vugt trdi so vdi todn MSB ™
. s a o PR y Ly , . N OO e —
nganh, chd dong tdng nhe 1,3% YoY, dé ddm bdo tdng trudng Igi nhuan. VBB
ey
> Chung t6i lo ngai véi b6 dém du phong con khd mong va dp luc tdng trudng tin R
o C , A N o CAs , N N SOB
dung trong ndm 2025 khién cdc ngdn hang, ddc biét |d nhdm ngdn hang tu (LB
e —
nhén, tdng manh chi phi phi du phong nhdm d6i mdt véi nhiing rai ro lién PGB  g—
N a7 .
quan dén tin dung. BID
Chi phi du phong toan nganh TCB  —
30,000 40% SGB —
LPB
25,000 J0% EIB
20% —
20,000 10% STB i ——
VBB
15,000 0%
0ot NAB
10,000 0% SHE e ——
- [0)
5.000 20% ACB
’ -30%
VCB e
- ~40% VAB
’1/ ’1/
o o NVB "
’\/ ’\/ ’1/ ’1/ ’1/ ’1/ ’1/ ’1/ ’1/ Vv (Vv
S N> N Q'L\ > BAB E=
mmmmm NH quéc doanh (VCB, CTG, BID) s NH tu nhén 0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% 4.0%
% YoY tu nhén % YoY quéc doanh m9T/2024 m9T/2023
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s TANG VON VA CAC THUGNG VU M&A DAC BIET DYABS

TRON VEN TRAI NGHIEM DAU TU

» Cdc NHTM nd lyc téng vén Hoat déng tdng vén clia mdt s6 ngén hang trong ndm 2024

*= Vao ndm 2024, mét s6 NHTM (ACB, MBB, TCB,...) tiép tuc tdng vén dé ciing c6 vi thé tai

chinh ctia minh. Cdc NHTM cé vén nha nudc (SOCB) dang ngay cang thut Ui trong cudc
dua tdng vén do su chdm ché trong qud trinh phé duyét khi phdi qua nhiéu vong. Diéu
nay dnh hudng khéng nhd téi cdc ngdn hang quéc doanh nhu: dam bdo CAR, han ché
tdng trudng tin dung va sut gidm Igi nhudn.

M&A ddc biét: Gilta thdng 10/2024, Ngdn hang Xay dung Viét Nam (CB) va Ngén hang
Dai Dudng (Ocean Bank) chinh thidc dudc chuyén giao bdt buéc cho Ngan hang Ngoai
thuong Viét Nam (Vietcombank) va Ngadn hang TMCP Quén doi (MB). Bay la lan dau
tién, hinh thic M&A ddc biét nay dién ra tai Viét Nam nhd luét Cdc t8 chic tin dung da
quy dinh r& raing vé hinh thiic chuyén giao bét budc, cé hiéu luc vao ngay 1/7/2024.
Trién vong tdng vén tich cuc trong 2025

Trong 2025, chiing t6i ky vong téng von cla cdc ngdn hang dan séi déng trd lai. Mét s6
ngén hang dang lén ké hoach tim kiém déi tdc chién lugc nudc ngodii nhdm bé sung von.
Trong s6 d6 ddic biét phdi ké t6i TCB vdi viéc ngdn hang dang cdn nhdc bdn 10 - 15% cé
phan cho nha dau tu ngoai. Cdc NHTM cé von nha nudc nhu VCB va BIDV ciling dang
lén k& hoach hodn thanh phdt hanh riéng & cho nha dau tu nudc ngodi ngay tur dau
ndm. Ngodi ra, nhiéu ngdn hang dang cé ty & sd hitu cla cdc nha déu tu nudc ngodi &
muc rat thép (EIB, LPB, NCB,...) nén con nhiéu du dia cho viéc téng v6n théng qua chao
bdn cho c6 ddng nudc ngodi.

Viéc tdng von gitp ddp Ung nhu cdu téng trudng déng thdi bdo dam chi tiéu an todn
vén, gilp néing cao uy tin va cdi thién ndng luc canh tranh tai Viét Nam va trén thi

trudng tai chinh quéc té.

Vén diéu Ié tai ngay Vén sau khi hoan

Ma CK 31/12/2023 (ty  thanh phudng dn Hinh thic tdng vén
déng) (ty déng)
Phdt hanh c8 phiéu dé tra c6 tuc ty 1§
ACB 38.841 44.667 15% (hoain thénh)
Chao bdn c6 phiéu riéng 1&, phdt hanh
ESOP (hodan thanh)
MBB 52.141 61.643
Phdt phdt hanh c6 phiéu dé tra c6 tug
\V3i ty 1& 15% (chua hoan thanh)
Phdt hanh c6 phi€u thudng cho cb
viB 25368 29791 dong hién hitu va ESOP (hodan thanh)
Phdt hanh cd phi€u thudng cho cd
TCB 35.225 70.450 dong vdi ty 1& 100% va ESOP (hoan
thainh)
Phdt hanh c6 phi€u thudng cho cb
PGB 3.000 4.200 d6ng véi ty 1& 40% (hoan thanh)
cTG 53.700 24200 Trg cO tuc bdng cd phiéu (chua hoan
thanh)
Trd c6 tdc bdng c6 phi€u vdéi ty 1€ chi
VeB 55891 83557 k4 49.5% (chua hoan thanh)
Phdt phdt hanh c6 phiéu dé tra cé tuc
BID 57.004 6.975 Vi 1Y 1& 21% (chua hoan thanh)
Phdt phdt hanh c6 phiéu dé tra cé tuc
LPB 25576 29873 Va&i ty 1& 16,8% (chua hodan thanh)

Nguén: ABS Research téng hop
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s DINH GIA HAP DAN TRONG DAI HAN DYABS

TRON VEN TRAI NGHIEM DAU TU

» Trong ndm 2025 nganh ngdn hang du bdo sé dan héi phuc nhd nén kinh té khdi sdc, cdc yéu t6 hé trg lién quan tdi thi trudng bat déng sdn va mat béng 16i sudt

tiép tuc dudc duy tri gitp kich cau tiéu dung.

» Chung t6i du bdo tdng trudng Igi nhudn clta toan nganh sé  mic 10% so véi ndm 2024, cé su phan hda téing trudng Igi nhuén giltta cdc ngdn hang. Diém nhan

céia ngdnh sé tdi tr nhdm ngén hang quéc doanh va mét sé ngdn hang thusng mai top dau cé trién vong NIM va chdt lugng tai sén sdan tét hon trung binh nganh.

> P/B nganh ngén hang dang & muc 1,51x tai ngay 16/12/2024, thdp hon nhiéu véi muc trung binh 5 ndm la 1,7x. Vdi trién vong chat lugng tai sdn va Igi nhuén
dudc cdi thién ddng ké trong n&m 2025, chiing t6i v&n ddnh gid nganh ngdn hang cé thé cé muc dinh gid t6t hon trong tudng lai. Tuy nhién, trong ngdn han cdc
c6 phiéu cé thé sé cé nhip diéu chinh néu két qua kinh doanh Quy 4/2024 chua thuc sy khdi séc. Ddy sé la thdi diém thich hdp dé mua vao nhitng c6 phiéu tiém
ndng (két qua kinh doanh tét, chét lugng tai san dudc cdi thién, cé k& hoach téing vén) cho muc tiéu déau tu dai han. Cdc ¢ phi€u dudc chidng téi khuyén nghi

bao gom: ACB, STB, BID, CTG. Chung t6i s&f dung phudng phdp P/B dé xdc dinh gid muc tiéu.

P/B nganh ngén hang ROE va&1 P/B mét s6 ngan hang
2.80 3 30%
2.60
25 25%
2.40
2.20 l I M 2 | 20%
2.00 7 I
| 15 | I I 15%
1.80 |
| |
1.60 1 I ] I 10%
1.40
0.5 5%
1.20 i I I
1.00 0 = 0%
' RO REL PSR R R0 ERRSR2RSEE
12/17/2019 12/17/2020 12/17/2021 12/17/2022 12/17/2023 D0 <mzHE0gs00<8000T0FE0a<O058

e /B emm=Trung binh 1Std emmm—?Std —em—-]1Std —e—-2Std B ROE % P/B (16/12/2024)
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s CO PHIEU KHUYEN NGHI - ACB, STB, BID, CTG DABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP A CHAU (ACB - HOSE) - MUA
GIA HIEN TAI (29/11/2024) 25.200 VND — GIA MUC TIEU: 32.000 VNP (+26.9%)

LUAN DIEM PAU TU

v K&t qua kinh doanh 9T/2024 téng trudng nhe vdi TOI dat 24.9 nghin ty déng (+2,4% YoY) va LNTT dat 15.3 nghin ty dong (+2.1% YoY). BDbéng luc chinh dén tur hoat
ddéng tin dung dat gén 21 nghin ty déng (+11% YoY). Nhung thu ngodi I&i gidm 26% do |di ti hoat déng kinh doanh trdi phi€u sut giam manh 87% YoY.

v' Chung t6i ky vong tdng trudng tin dung ACB sang ndm 2025 dat khodng 17 — 19%, cao hon muc trung binh toan nganh. Gan ddy, ACB dugc NHNN nang han
muc tin dung lén khodng 20%. Vdi chién ludc cho vay mét cdch thdn trong nhung tin dung vén tdng trudng dn tugng, riéng trong 9 thdng dau ndm 2024, tdng
trudng tin dung cta ACB dat 13.8% YTD, cao han muc tin dung toain nganh la 9%, dong luc chu yéu téi tr nhém KHDN.

v' Chdt lugng tai san dudc duy tri 8 mic 6n dinh vdi ty 1é nd xdu la 1.49%, tdng nhe 1bps so vdéi quy trude. Cé khd ndng dd tao dinh trong quy 3 khi ng mdi hinh thanh
dd sut giam manh tir 0,14% trong Q2 xudéng 0,03% trong Q3. Nhg dd, ty Ié bao phd nd xdu ¢ su cdi thién khi tdng tir mdc 77,8% |é 80,5%.

v NIM ky vong dudc cdi thién véi NIM gidm nhe trong Q4.2024 khi chiu dp luc chung cta toan ngéinh ngén hang va bat dau da phuc héi trong nlta sau 2025. Chi
phi von duy tri muc thdp nhd ty 16 CASA cdi thién va i sudt cho vay phuc héi khi cdc chugng trinh hé trg khdch hang it hon trong ndm 2025 vdi trién vong nén kinh

té hoi phuc.
v Thu nhdp ngodi I@i héi phuc dugc thidc ddy bdi mdang thé trong khi méng bancassurance va kinh doanh ngoai héi ti€p tuc con nhiéu khé khén.

v ACB dd téng v6n diéu 1€ 5.8 nghin ty béng hinh thic phdat hanh cé phi€u dé trd cé tuc. Viéc tdng von nay la can thiét gitip ndng cao ndng luc tai chinh dé thich
Ung vdi nhitng bién déng caa thi trudng.

RUIRO PAU TU
v Nén kinh té khéng phuc héi nhu ky vong téc dong tiéu cuc dén tdng trudng tin dung va mdng kinh doanh ngodi 1di.
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o PHU LUC - CHi SO TAI CHINH €O PHIEU KHUYEN NGHI DABS

TRON VEN TRAI NGHIEM AU TU

Cdc chi tiéu kinh doanh chinh Cd cau tong thu nhap
CHi TIEU 2023 2024F 2025F
Téng thu nhap hoat d6
ong thu nhdp hoat dong 32.747 33.704 38.649
%YoY 13,7% 2,9% 14,7%
NIM 3,90% 3,77% 3,91%
LN trudc thué 20.068 20.811 24.430
% YoY 17,2% 3,7% 17,4%
EPS (d/cp) 4.131 3.725 4.373
BVPS (d/cp) 18.269 18.555 22.709
NPL (%) 1,2% 1,4% 1,2%
Du phong/ ng xdu(%) 91% 84% 90%
ROA (%) 2,40% 2,21% 2,30%
ROE (%) 24.8% 21.6% 21.2% = Tin dung m Hoat dong dich vu m Kinh doanh ngoai héi Khac
K&t qua kinh doanh Ng xéu va ty 1é du phong / ng xdu
45,000 4.40% 1.6% 250.0%
40,000 4.30% 1.4%
200.0%
35,000 4.20% 1.2%
30,000 4.10% 1.0% 150.0%
25,000 4.00%
0.8%
20,000 - 3.90%
0.6% N 100.0%
15,000 3.80%
0,
10,000 3.70% 0.4% 50.0%
5,000 3.60% 0.2%
0 3.50% 0.0% 0.0%
2021 2022 2023 2024F 2025F 2021 2021 2021 2024F 2025F
mmmmm T6ng thu nhdp hoat déng mmm | N trudc thué NIM m—— \PL (%) Dy phong/ ng x&u(%)
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s CO PHIEU KHUYEN NGHI - ACB, STB, BID, CTG DABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP SAI GON THUGONG TiN (STB - HOSE) - MUA
GIA HIEN TAI (29/11/2024) 33.300 VND - GIA MUC TIEU : 40.500 VNP (+21,6%)

LUAN DIEM PAU TU
v K&t quad kinh doanh 9T/2024 khéi sdc vdi TOI dat 21,2 nghin ty dong (+9,3% YoY) va LNTT dat 8.1 nghin ty déng (+18.3% YoY).

v Chung t6i ky vong STB sé tdt todn toan bé trdi phi€u VAMC va hodan thanh trich 1ap xt ly todn bd ng xéu thudc PEé dn tdi co cdu trong ndm 2024-dau 2025.
Nhg dd, dp luc trich lap du phong ti ndm 2024 trd di sé giam bdt ddng ké gidp Igi nhuén tdng trudng manh mé.

v STB dd déu gid thanh céng KCN Phong Phu va dé thu héi dudc 20% téng gid tri bdn ddu gid. STB sé tiép tuc nhén dudc 40% trong ndm 2024 va 40% trong
ndm 2025. ddy sé Ia khodn gidp STB ghi nhén hodn nhdp va cdi thién KQKD trong ném 2025 sau khi dd nhén dugc day du khodn thanh todn cltia bén mua tai sdn.

v' Chdt lugng tai san khd quan: Ty 1é ng xdu tdng nhe 4 diém phan trédm lén 2,47% tai cudi Q3/2024 va ty 1é ng nhdm 2 téng nhe 0,02%. Diém ddng chu y & ng xdu
hinh thanh mdi trong Q3 gidm manh xuéng 637 ty dong (-70% YoY). Hién STB dang trong qud trinh x ly 32,5% vén c6 phan, 1 tai sédn ddm bdo cho ng xdu cda
cuu ban lanh dao hién dang do VAMC ndm gilt. Viéc xt ly thanh céng sé vn nay sé cdi thién chat lugng tai san va tdng tinh minh bach gitp thic déy tdng trudng
bén viing cho ngén hang trong thdi gian tdi. Ngodi ra, chi phi trich |dp du phong tdng manh dat 1.199 ty déng, téing 45% YoY. Nguyén nhén do ng xdu tdng cao
trong Q2/2024 va cdc khodn ng xdu nay chuyén nhém ng trong Q3/2024.

RUI RO DAU TU
v Cham tré trong qud trinh x{ ly nd xdu gy dp luc 1én bdé dém du phong trong ndm tdi.

v' CIR clia STB tuy d& dugc cdi thién va gidm xuéng muc 45,42%, nhung van cao hon nhiéu muc trung binh nganh, cho thdy ngén hang van chua téi uu trong viéc
qudn ly chi phi.
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o PHU LUC - CHi SO TAI CHINH €O PHIEU KHUYEN NGHI

DY ABS

TRON VEN TRAI NGHIEM AU TU

CHi TIEU
Téng thu nhép hoat
dong
%YoY
NIM
LN trudc thué
% YoY
EPS (d/cp)
BVPS (d/cp)
NPL (%)
Du phong/ ng xdu(%)
ROA (%)
ROE (%)

100,000
90,000
80,000
70,000
60,000
50,000
40,000
30,000
20,000

10,000 . .
0

2021

Cdc chi tiéu kinh doanh chinh

2023 2024F
26.173 31.577
0% 12%
3,80% 3,70%
595 11.846
51% 23%
4.094 4.997
24.259 33.363
2,30% 2,20%
53% 77%
1,20% 1,20%
18,3% 16,1%

K&t qua kinh doanh

2022 2023 2024F

= T6ng thu nhép hoat dong mm | N trudc thué

2025F

2025F

NIM

35.800
13%
3.,70%
15.111
28%
6.374
39.482
1,80%
100%
40%
17,5%

4.40%
4.30%
4.20%
4.10%
4.00%
3.90%
3.80%
3.70%
3.60%
3.50%
3.40%
3.30%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%

= Tin dung

80.0%
60.0%
40.0%
20.0%
0.0%

2021

Cd céu téng thu nhap

® Hoat dong dich vu

= Kinh doanh ngoai hdi Khac

Ng xéu va ty 1é du phong / ng xdu

2021

m— \PL (%)

2021

120.0%

100.0%

2024F 2025F

Du phong/ ng xdu(%)
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s CO PHIEU KHUYEN NGHI - ACB, STB, BID, CTG DYABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP DAU TU VA PHAT TRIEN VIET NAM (BID - HOSE) - MUA
GIA HIEN TAI (29/11/2024) 46.750 VND — GIA MUC TIEU: 57.500 VND (+22.9%)

LUAN DIEM PAU TU
v K&t quad kinh doanh 9T/2024 khéi sdc vdi TOI dat 21.2 nghin ty dong (+9,3% YoY) va LNTT dat 8,1 nghin ty déng (+18,3% YoY).

v' Tdng trudng tin dung 9T/2024 dat 9,8% YTD, cao hdn so vdi muc téng trudng todn nganh dat 9%. Tinh theo quy, muc téng tin dung cda BDI tdng thém 3,7% so vdi
quy trudc, véi téng du ng dat khodng 1,9 triéu ty. Trong dé, cho vay SME va bdn 1é tdng lan lugt | 16,3% va 16,8%,

v" Chuing t6i ky vong NIM BID d& cham ddy va dén héi phuc. Trong Q3/2024, NIM giam 37 diém phdan trdm so vdi cung ky ndm trudc va 25 diém phan trdm so vdi
quy trudc do BID cé nhiéu chinh séch, géi uu ddi cho vay, BID thuéc nhém ngén hang cd 1@i sudt cho vay thdp nhat trén thi trudng. Ngodi ra, nguén tién gui 1&i sudt
thap tir KBNN gidm, huy déng tlr thi trudng 1 va lién ngdn hang téng 1én da khién chi phi vén tdng nhe. Ty 1é bao phl ng xdu ciing tiép tuc gidm xuéng 115,7% (dday
I muc bao phd ng xdu thdp nhat trong 3 ndm vifa qua) cho thdy chat lugng tai sén clia ngdn hang ti€p tuc suy yéu. Hién ty |é bao phd ng xdu cta BID van thubc

top dau nganh tuy nhién ty I1é ng xdu tudgng doi cao so vdi trung binh nganh va cao nhat trong nhdm 3 ngdn hang quéc doanh niém yét.
v' K& hoach chia cé tuc bdng cé phiéu ty Ié 21% cla BID hién dang ch& phé duyét va du kién sé hoan tat vaio dau ndm 2025. Bén canh dd, thudng vu phdt hanh
riéng 1& vai ty Ié 2,89% cling dudc ky vong sé hoan thanh trong quy 1/2025.
RUI RO DAU TU
v Cham tré trong qud trinh tdng vén.

v Chat lugng tai sdn khoéng dudc cdi thién.
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CHi TIEU
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s CO PHIEU KHUYEN NGHI - ACB, STB, BID, CTG DABS

TRON VEN TRAI NGHIEM DAU TU

NGAN HANG TMCP CONG THUGNG VIET NAM (CTG - HOSE) - MUA
GIA HIEN TAI (29/11/2024) 35.750 VNP — GIA MUC TIEU: 44.500 VND (+24,4%)

LUAN PIEM PAU TU

v K&t qud kinh doanh 9 thdng dau ndm 2024 vudgt trdi, véi thu nhéap hoat déng dat 60.624 ty dong (+16,2% YoY). Bong luc chinh tdi t mic tdng trudng 19,7%
svck cta hoat dong tin dung véi viéc ghi nhdn hon 46 nghin ty déng thu nhdp I&i thuan. Bén canh dé, véi thu nhdp ngodi |Gi dat 14.533 ty déng (+6,3 YoY), CTG la
moét trong sé it ngén hang dat dudc tdng trudng thu nhép ngodi Idi dudng trong khi hau hét cdc ngdn hang déu suy yéu ngudn thu nhép nay.

v' Chuing t6i ky vong tdng trudng tin dung ctia CTG dudc cdi thién va dat mic 15% YTD trong néim 2025, nhd Igi thé chi phi vén thdp va dia ban hoat dong réng 16n

cta mot ngdn hang quéc doanh, CTG cé khd ndng canh tranh tép khdch hang cé cd nhén va doanh nghiép.

v Chéat lugng tai san tét vdi ty 1&é ng xdu gidm xudng 1,45% trong Q3/2024 so vdi 1,57% quy trudc. Ty |1&é bao phd ng xdu tdng manh 1én mdc 153%, & mic bao phd

ng xdu cao th 2 trong nganh ngén hang, chi sau VCB.

v' Bién IGi thuan NIM Q3/2024 gidm xuéng 2,9% so vdi 2,96% quy trudc nhung van cao han so vdi 2,87% cla cung ky ndm 2023 do Vietinbank dang thuc hién cdc
chuang trinh gidm Idi sudt cho vay nhdm hé trg cdc doanh nghiép va cd nhan chiu anh hudng bdi bdo Yagi. Ching téi du bdo NIM ctiia CTG dudc cdi thién dan
trong 2025 khi nén kinh té€ dugc héi phuc, tir d6 gidm cdc géi uu ddi hé trg san xudt va kinh doanh.

v/ Vén diéu |é du kién dudc tdng lIén mic 74.200 ty dong sé gitup ngdn hang cé thém ngudn luc cdi thién cdi thién ty Ié an todn vén, mé réng hoat ddng kinh

doanh.

RUI RO BPAU TU

v" Nhu cau dau ra vén con thdp do muc dé hdp thu tin dung cla thi trudng Viét Nam con yéu.
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Cdc chi tiéu kinh doanh chinh
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Chuyén vién phdan tich

hai.nguyenxuan@abs.vn

HANG XUAT KHAU & CNTT

Pham Héng Trudng Kiéu Thi Thanh Thu

Chuyén vién phdan tich Chuyén vién phan tich

truong.phamhong@abs.vn thu.kieuthithanh@abs.vn

PTKT & CHIEN LUGC THI TRUGNG

Nguyén Thi Ky Duyén
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TRON VEN TRAI NGHIEM BAU TU

KHUYEN CAO SU DUNG

Dé& dudc hé trg tu van va nhén céc thong tin khuyén nghi,

bdo cdo thudng xuyén, kip thai, tdi ABS Invest ngay tai

TROM VEN TRAI NGHIEM RALITL

Trdi nghiém ngay Trdi nghiém ngay bang gid
ung dung ABS invest ABS Web Trading

Bdo cdo nay dugc viét va phdt hanh bai Céng ty C6 phan Ching khodn An Binh. Bdo cdo nay
dugc viét dua trén ngudn théng tin ddng tin cdy vao thdi diém cong bé. Céng ty C6 phéan
Chiing khodn An Binh khéng chiu trdch nhiém vé dé chinh xdc ctia nhitng thong tin nay.

Quan diém, du bdo va nhitng udc lugng trong bdo cdo nay chi thé hién y kién clta tdc gid tai
thai diém phdt hanh. Nhimng quan diém nay khéng thé hién quan diém chung ctua Coéng ty C8
phan Ching khodn An Binh va cé thé thay ddi ma khéng cdn bdo cdo trude. Bdo cdo nay chi
nhdm muc dich cung cdp théng tin cho cdc t6 chic dau tu cling nhu cdc nha dau tu cd nhan
clia Céng ty C6 phan Chung khodn An Binh va khéng mang tinh chét msi chéio mua hay bdn
bat ky chiing khodn nao dudc thdo ludn trong bdo cdo nay. Quyét dinh cda nhda dau tu nén
dua vao nhitng su tu vain doc |dp va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu

rieng biét.

Bdo cdo nay khéng dudc phép sao chép, tdi tao, phdt hanh va phan phéi véi bat ky muc dich
ndo néu khong dudc sy chdp thudn bdng vdn ban cla Céng ty C6 phan Ching khodn An

Binh. Xin vui long ghi rd nguén trich dan néu st dung cdc théng tin trong bdo cdo nay.

Nhém thuc hién

Trung tém Phdén tich - Céng ty C6 phan Ching khodn An Binh
Téng 16, toa nha Geleximco, 36 Hoang Cau, Béng Da, Ha Nbi
Dién thoai: (024) 35624626  S6 mdy 1&: 135

www.abs.vn
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