NGAN HANG TMCP VIET NAM THINH VUONG

Bdo cdo cap nhat Nganh: Ngan hang HSX: VPB
KHUYEN NGHI MUA
Gia hop Iy 24,600 e Chung t6i ky vong két qua kinh doanh ctia VPB sé khéi sac nho sy
Gia hién tai 19,900 phuc h6i cta hoat déng ban |é va tiéu dung trong nudc véi téng
Tiém ning tang/giam 24% trudng tin dung du kién trong nam 2024 va 2025 lan lugt dat 20.2%

va 24%. Dong thai, ching t6i cling cho rang FE Credit c6 thé co |3i
vao nam 2025F khi kha nang tra no cta dan cu dugc nang cao nho
CP dang luu hanh (triéu) 7,934 dieu kién kinh té t6t hon.

Free float (triéu) 4760 NIM clia VPB s& cai thién I&n 6.07% trong nam 2024 va 6.82% trong

THONG TIN cO PHIEU

vén héa (ty VII\ID) L 150,744 ndm 2025 nho chi phi dau vao 6n dinh va hoat déng tin dung khai

;; ﬁEJ:;T:;i:F/F;hIeU) 22058:5’ séc hon. Qua @6, LNST ciia VPB trong nam 2024 va 2025 [an luot I3
LR ' 13,111 ty dong (+54.4%) va 18,539 ty dong (+41.4%).

Ngay niém yét dau tién 17/08/2017 L. . . - R R ;

e V&i P/B du phéong 2024F va 2025F lan lugt la 1.3x va 1.1x, PHS uéc
co CAU C6 PONG tinh gid tri hop ly ctia VPB la 24,600 dong/cd phiéu. Ching t6i khuyén
Sumitomo Mitsui Banking nghi MUA vdi tiém nédng tang gia la 24%.

Corporation 15.01%

Cérjg tyICc"i Phan Diera Corp 4.40% Piém nhan dau tu

Ngd Chi Diing 4.14%

Hoang Anh Minh 412%  Tang Trudng tin dung tich cuc va duy tri vi tri s6 1 vé NIM. Tang trudng tin

Vi Thi Quyén 411% dung trong H1 2024 cuta ngan hang dat 7.8%YTD, cao hon toc d6 tang

Khac 68.23%  trudng cua toan nganh. Tin dung bén 1é va cho vay bat dong san la nhiing
tru cot chinh trong tang trwdng cho vay clia VPB. Hon nita, nho sy ho tro tir

KHIA CANH TRONG YEU c6 dong chién luge SMBC (tap doan tai chinh I6n thr 2 Nhat Ban), VPB cé

TTM EPS (VND) 1532 ¢o hoi mé rong phan khic khach hang doanh nghiép I1én, khach hang FDI

BVPS (VND) 16797 va cac tap doan da quéc gia.

Ng/VCSH (%) 5.3x . e ) o .

ROA (%) 1.4% VPI,3 la mét trong s6 it >ngan hanq c? NIM cai thién t['ong !41 2024, so vA0|

ROE (%) 9% cudi nam 2023. NIM cua VPB mad rong 12 bps so véi cudi nam 2023 1én

P/E 12.4% 5.34%, cao nhat toan nganh nho (1) L&i suat cho vay khach hang trung binh

P/B 11 thudc nhém cao nhét thi trudng; (2) Kha néng t8i uu chi phi huy dong von.

Ty suéit o6 tirc (%) 10%  V6isu hauthuan cia SMBC, VPB dé dang huy dong dugc ngudn von quéc

té vai |ai suat thap. VPB da huy dong thanh déng céng 400 triéu USD khoan
BIEN DONG GIA CO PHIEU vay hgp vén trung dai han tir céc t6 chirc tai chinh I6n dudi sy thu x€p cla
SMBC vao nam 2023, nang t6ng s6 khoan vay dugc hau thuan bdi SMBC
Ién 1.7 ty USD trong giai doan tir 2020-2023.

——VPB VN-Index
15%

10% Gia tang mirc dd chéng chiu rui ro vaéi ty 1& an toan von cao nhat thi truong.
N Nam 2023, VPB d& hoan thanh thuong vu phat hanh riéng 1& 15% cd phan
5/ " cho Ngan hang Sumitomo Mitsui Banking Corporation (SMBC). Qua d6 tr&

™ W\‘WM/LMW thanh ngan hang cé CAR manh nhat (17%). Nén tang von Ién gitip VPB cai

e . . _ thién src manh bang can déi va co strc chéng chiu cao hon khi nhitng doi

0923 01-24 0524 09 mat vdi nhitng thach thic vi mo.

5%

SO LUQC VE CONG TY Véi n6 luc thu héi ng, nang cao chat lugng tai san va chién lugc cho vay
Ngan hang Thuong mai C6 phan Viét Nam Thinh b ygng dén nhiig phan khic bén vimg hon, FE Credit dang timg budéc giam
yuong (VPBank) co tén than la Nan hang 5\ g kign s& chuyén tir 16 sang I3 trong tuong lai gan. K&t thic H1 2024
Thuong mai C8 phan Doanh nghiép tu nhan Viét * N Yy o ) 9 g 9 ~ gan. S !
Nam, dugc thanh lap vao ndm 1993. Ngan hang LNST cua FEC 16 707 ty dong, it hon so vd&i muc 16 2,996 ty dong trong H1
hoat dong chd yéu trong linh vuc huy déng vén 2023. FEC tiép tuc thuc hién chién lugc tai cau tric toan dién va va han ché
va cho vay tin dung. VPBank dugc niém yétva  trong hoat ddng tin dung. Tuy nhién, céc k&t qua cla qua trinh tai cau tric
giao dich trén S& Giao dich Ching khodn Thanh 4n ch ho thav budc tidh 16 rét khi va hi nhan hién t bt D
o Ho Chi Minh (HOSE) t thang 08/2017, V&N chura cho thay budc tién rG rét khi van ghi nhén hién tuong biing no. Do
do, ching t6i cho rang viéc hoan thanh ké hoach tai cau tridc trong nam nay
la tvong déi thach thirc d6i véi FEC trong boi canh hién tai. Chdng t6i ky

CHUYEN VIEN PHAN TiCH
Nguyén Thi My Lién - Trudng phong phén tich

liennguyen@phs.vn vong FEC c6 thé c6 lai vao nam 2025 khi kha néng tré ng clia dan cu dugc
Nguyén Thj Tho Vy nang cao nhd hoat dong kinh t& khaéi sac hon.
vynguyen@phs.vn
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Du phéng nam 2024 va 2025

Chung téi udc tinh tang trudng tin dung cta VPB nam 2024 va 2025 dat lan
luot 1a 20.2% va 24% chu yéu nha su phuc héi ciia nén kinh té trong nudce
va tin dung tiéu dung.

NIM cla VPB sé cai thién lén 6.07% trong ndm 2024 va 6.82% trong nam
2025 nho chi phi dau vao 6n dinh va hoat dong tin dung khdi sic hon. Ching
16i cling cho rang NIM cla FEC sé ti€p tuc chiu nhiéu ap luc trong ndm
2024, va sé& duy tri quanh 16-18% trong ndm 2025F khi thu nhap cutia dan cu
c6 nhitng chuyén bién tich cuc hon. Qua d6, LNST cua VPB trong ndm 2024
va 2025 [an lugt 1a 13,111 ty dong (+54.4%) va 18,539 ty dong (+41.4%).
Chién lugc cho vay than trong hon va né luc ddy manh xir ly ng xu d3 cho
nhing két qua tuong déi tot khi I6p ng xau mdi dang hinh thanh trong Q2
2024 cham lai so véi cung ky ndm 2023, nhung van & murc cao. Qua do,
chuing t6i wdc tinh Ty Ié Ng xau nam 2024 va 2025 lan luot la 5.06% va
5.04%. Chuing t6i ky vong ngan hang sé duy tri nhitng chinh sach quan ly
chat lugng tai san nghiém ngét va wdc tinh ty 1é bao phl ng xau ndm 2024
va 2025 Ian luot 1a 53% va 57%.

Nhan xét va danh gia

Bang phuong phap dinh gia Thu nhép thang du va P/B, ching t6i khuyén
nghi MUA d@i véi VPB vai gia hap ly la 24,600 dong/c6 phiéu, cho thay tiém
nang tang gia 24% so vdi gia hién tai.

Rui ro

RUi ro gia tdng ng xau anh hudng truc tiép dén chat lwgng bang can doi,
NIM, va lgi nhuan cta VPB khi nhiing khé khan phap ly vé x{ ly ng xau con
anh hudng dén qua trinh thu hoi ng, dac biét 1a sau anh hudng cla bao Yagi.
T6m tat cac chi so tai chinh (ty déng):

Chi s6 tai chinh 2022A 2023A 2024F 2025F 2026F
Thu nhép i thuan 41,021 38,175 49,513 65,906 82,142
Thu nhap ngoai lai 16,777 11,565 12,088 14,620 17,406
T8ng thu nhap hoat déng 57,797 49,739 61,601 80,526 99,548
Chi phi hoat dong (14,116)  (13,941)  (16,306)  (21,140)  (25,519)
Chi phi du phong (22,461) (24,994) (29,015) (36,212) (43,401)
Thu nhép trude thué 21,220 10,804 16,280 23,174 30,628
Loi nhuén sau thué 16,909 8,494 13,698 18,539 24,502
Ty |é no xau 5.73% 5.02% 5.06% 5.04% 5.04%
Ty 1é CASA 16.5% 17.0% 18.0% 18.5% 19.0%

(Ngubn: VPB, PHS tong hop va du béo)
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SECURITIES

Hinh 1: Tang trudng tin dung cda VPB (riéng Ié) tinh dén

Bdo cdo cap nhat | VPB

Tang truong tin dung tich cuc

Trong bdi canh tiéu dung trong nudc chua cé nhirng dau hiéu phuc hoi rd
rét, thu nhap ngudi dan con nhiéu khé khan va thj truong bat déng san phuc
h6i cham hon ky vong, VPB da thuc hién chinh sach tin dung than trong
trong 6 thang d4au nam 2024 dé dam bdo an toan ctia bang can déi va chat
lrgng tin dung. Tang trudng tin dung trong H1 2024 ciia ngan hang me dat
8.4%YTD, la mirc thap nhat so véi cung ky nam 2023 va ndm 2022. DU vay,
day la mirc cao hon so véi téc d6 tang trudng tin dung cda nén kinh té
(6.5%). -

Hinh 2: Tang truéng tin dung cua cdc ngan hang tai H1
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Nguén: VPB, PHS téng hop

Hinh 3: Co cau tin dung cua VPB

Nguén: VPB, PHS téng hop

NGi bat 1a ngan hang tién phong trong linh vuc cho vay ban I, hai phan khic
chién luge khach hang ca nhan va SME tiép tuc déng gop ty trong 1én nhat
vao tin dung cta VPB. Két thic H1 2024, tin dung ban Ié tang trudng
5.7%YTD lén khoang 318 nghin ty déng, tuong duong muc tdng hon 16
nghin ty déng so vdi cudi ndm 2023, va dong gop 49% vao tin dung cuta
ngéan hang hgp nhat.

Hinh 4: Tang trudng tin dung theo phéan khic cia VPB
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Ngudn: VPB, PHS téng hop Nguén: VPB, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 3



@

P‘llll I Iung

SECURITIES

Hinh 5: Co cau cho vay theo nganh cua VPB

Bdo cdo cap nhat | VPB

VPB d3 linh hoat diéu chinh céc chinh séch kinh doanh dé ddy manh tang
trudng tin dung cho vay tiéu dung va thé tin dung. Cu thé, nhan thdy xu
huéng khé khan cla bat dong san trong thoi gian qua, ngan hang da co
chinh sach tap trung cho vay nha phé thir cap véi mirc tang 7%YoY Ién 45
nghin ty, twong duong 7% du ng cho vay. Pay la mang cho vay cé muc do
rdi ro &n dinh va gia tang tinh bén virng cho ngan hang. ong thai VPB han
ché cac mang cho vay rdi ro cao nhu cho vay nha du an véi muirc sut giam
15%Y0Y. Trong cdc thang con lai cia nam 2024, VPB tap trung day manh
cho vay khach hang ca nhan va SME dé tan dung su phuc hdi cta tiéu dung
trong nuéce. Ching t6i ky vong nhd sy hé trg chinh sach cua Chinh pht va
NHNN, d&c biét la sau b&o Yagi, cung vdi thé manh rng dung s6 héa trong
hoat déng cho vay nhu déng géi cac san phdm theo nhu cau khach hang,
VPB sé c6 thé t6i uwu hda co héi trong phan khic nay.

Chung t6i nhan thay dong luc dan dat ting trudng tin dung cta VPB trong
H1 2024 dén tur tap khach hang doanh nghiép. Nh& su hé tro tir c6 dong
chién luge SMBC (tap doan tai chinh 1én thir 2 Nhat Ban), VPB ¢6 co héi ma
rong phan khuc khach hang doanh nghiép 16n, khach hang FDI va cac tap
doan da qudc gia. Do d6, VPB dé dang tham nhap va phat trién cac dich vu
ngan hang doi véi cdc nhom khach hang nay. Ly ké 6 thang dau nam 2024,
tin dung khach hang doanh nghiép tdng 18%YTD lén khoang 223 nghin ty
dong. Ty trong cho vay khach hang doanh nghiép da cai thién tir 32% vao
cudi ndm 2023 Ién 35% vao H1 2024.

Tin dung cho vay bat dong san van la mét trong nhitng tru cét chinh trong
tang trudng cho vay clia VPB. K&t thic H1 2024, cho vay bat dong san
ching kién mirc téang 22%YTD 1én 140 nghin ty dong, chiém 22% du ng, tang
ty trong trong co cau cho vay tlr 20% vao cudi nam 2023. Chung t6i cho
rang diéu nay dén tlr viéc gia tang ty & thdo g& cac vudng mét phap ly cla
du an tai Ha Noi va nhiéu dia phuong khac trén ca nudce khi Luat Bat Dong
San mdi di vao hoat dong, cung cdp mot khung phép ché ré rang va minh
bach hon. Nhung ching t6i ciing luu y rang khi chua c6 nhitng dau hiéu
phuc hoi rd rét vé thu nhap cuta dan cu, thi viéc gia ty trong cho vay bat dong
san sé gia tang rui ro cho VPB.

Hinh 6: Trai phiéu doanh nghiép (nghin ty dong)
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Bdo cdo cap nhat | VPB

VPB d3 chi dong gidm nam gitr trai phiéu doanh nghiép vao H1 2024. S6
du trai phiéu doanh nghiép gidm manh 56%YoY con 12 nghin ty d6ng, chi
chiém 1.5% Tang tai san va 2% tin dung. Khéng chi riéng TPDN, VPB ciing
da gidam manh danh muc trai phiéu dang nam gilt, gom ca TPCP va Trai
phiéu ctia cdc TCTD khac phéat hanh.

Hinh 8: Chiing khoan dau tu theo ky han tai H1 2024 va

Hinh 7: Co cau Trai phiéu nam giir cia VPB 2023
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Hinh 9: Ty suat sinh 16i trén tai san sinh lai va Chi phi
huy déng vén cua VPB qua thoi gian

Ngudn: VPB, PHS téng hop

Nguén: VPB, PHS téng hop

Duy tri vi thé NIM (Bién lai rong) dan dau

La ngén hang chd trong vao mang kinh doanh c6 khau vj rii ro cao nhu tin
dung tiéu dung, bat déng san va tréi phiéu doanh nghiép, VPB s& hitu NIM
cao nhét toan thij trudng, nhung ciling la ngan hang c6 NIM dé bj tén thuong
nhat khi diéu kién thi trudng nhiéu bat trac.

Hinh 10: NIM cta cac ngan hang trong danh sach theo doi
cla PHS vao cudi H1 2024
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Nguén: VPB, PHS téng hop

Nguén: PHS téng hop

VPB 1a mét trong sé it ngan hang cé NIM cai thién trong H1 2024, so vdi
cudi ndm 2023 sau giai doan thu hep dang k& vao ndm 2022 va 2023. Két
thic H1 2024, NIM cta VPB md rong 12 bps so véi cudi nam 2023 I1én
5.34%, cao nhéit toan nganh, nho vao viéc VPB luén la quan quéan vé |ai suat

Bloomberg: PHS <GO> 5
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cho vay trung binh trén thi trvong va ngan hang tan dung dugc lgi thé vé
huy dong von.

Trong H1.2024, l13i suat cho vay trung binh ctia VPB & vao 12.7% (-82bps
YTD & -1.1% YoY) — mic cao nhat toan hé théng, moét phan vi chién luge
phat tri€én mang ban Ié va phan vi cac céng ty con nhu FE Credit hoat dong
trong mang cho vay tin chap vai khau vi rdi ro rat cao.

Hinh 12: Lai suat cho vay trung binh cta cdc ngan hang

Hinh 11: Lai suat cho vay trung binh ctda VPB va FE Credit trong H1 2024
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Céc diéu kién cho vay cta VPB vi vay ciing kha “ldng” hon so véi cdc ngan
hang khéc, qua d6 dé dang tiép can dén tép khach hang MASS & trung luu.
Hién tai, VPB ciing dang hudng dén céc déi tuong khach hang cao cap hon
va tién vao mang quan ly gia san ma Techcombank (HSX: TCB) dang kha
thanh céng véi viéc ra mat chi nhanh Flagship d4u tién tai Viét Nam tai toa
nha Riverfront Financial Center ngay trung tam Quan 1.

Véi kha nang tiép can dugc tép khach hang ca nhan manh mé va toi uu
duoc ngudn luc, VPB ciing cé duge ngudn huy dong dau vao kha tét.

Hinh 13: Co cdu huy déng von cua VPB qua thoi gian
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Hinh 14: Tang trudng huy déng von cia VPB dén H1202  Hinh 15: Tién gui theo phan khiic khach hang
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Tién gtri khach hang chi tang 6.6%YTD, thap hon mirc tang trudng tin dung.
Ty I& LDR (Loan to Deposit) cia VPB ludn duy tri & murc rat cao. Tai H1.2024,
LDR ctia VPB & vao 81.1% (tdng tlr mirc 79.6% cudi ndm 2023). Néu chi xét
LDR thuan, con s0 |én dén 132.4%, cho thdy VPB dang tan dung rat nhiéu
tlr nguén von phat hanh trai phiéu va vay trén lién ngan hang. Thém vao dé,
V@i toc d6 tdng trudng cho vay manh mé cta minh, VPB luén phai chiu ap
luc trong viéc gia tang huy dong va phat hanh, khién cho lai suat huy déng
tién gtri 1an 13i suat phat hanh cia VPB lun thudc nhém cao nhat thi truong.

Hinh 16: Ty Ié LDR cta VPB tai H1 2024 Hinh 17: Ty Ié LDR cta cdc ngan hang
140% "LDR 100%
= LDR thuén " e a =
120%  126% 1949 128%  128% 132% 80% L
EE g
100% n
60%
80%
% 80.8% 81.1%
o ol 722%] Sk ’ ‘ 40%
40% 20%
20% 0%
N XS ® DO RO RR XL
0% \\wa&OQ,\QAO&v@'\QQ\OQ\\\ L&
Q22023 Q32023 Q42023 Q12024 Q22024
Nguén: VPB, PHS téng hop Nguén: VPB, PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 7



Hinh 18: Chi phi huy déng vén cta VPB tai thoi diém

cuéi Q2. 2024

Bdo cdo cap nhat | VPB

Hinh 19: Chi phi huy déng vén cida cdc ngan hang tai H1
2024
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Hinh 20: Lai suat huy déng 12 thang cua cac NHTM

Ngudn: VPB, PHS téng hop

Nguén: VPB, PHS téng hop

Hinh 21: Lai suat huy déng giay to c6 gia cua cac NHTM
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Ngudn: VPB, PHS téng hop

Nguén: VPB, PHS téng hop

K&t thic H1 2024, tién guri va vay cac té chirc tin dung khac tang 14.2%YTD
I&n 178.5 nghin ty d6ng, chiém ty trong 25.3% co cau huy déng von, tang tir
murc 24% vao cudi nam 2023, la mot trong nhirng ngan hang cé ty trong huy
déng von tir tién glri va vay cac t6 chire tin dung khac cao nhat. Lai suat
trung binh cda tién gtri va vay céc t6 chire tin dung khac tai H1 2024 & mirc
thap - 3.2%, giam 44 bps so véi cudi nam 2023.

D€ tang trudang s6 du CASA, VPB da ddy manh phéan khic khach hang
doanh nghiép 16n va khach hang thu nhap cao (Affluent Banking) thong qua
déng goi san phdm theo nhu cau cla nhitng phan khidc nay. Dac biét 1a san
pham lién quan VPBank Diamond véi cédc ddc quyén danh cho céc khach
hang VIP. VPB ciing dang bt dau ddy manh toi da hdéa hé sinh thai cta
minh véi Cong ty chirng khodn VPBankS vdi tinh nang eKash mdi ra mét
trén VPBank NEO. Tinh nang eKash cho phép khach hang tan dung t6i da
s0 tién nhan roi trong tai khoan thanh toan ctia minh d€ tao ra lgi nhuan
bang cach ho trg lién két chi hé ty dong tir Tai khoan thanh toan VPBank
sang Tai khodn mé tai VPBankS vdi lai suat Ién dén 2.5%/nam (cao hon
nhiéu so véi murc 1di suat khéng ky han chi 0.4%). San pham nay tuong tu

Bloomberg: PHS <GO> 8



Hinh 22: CASA theo phan khiic va ty Ié CASA

Bdo cdo cap nhat | VPB

nhu san pham Sinh 16i ty dong cia Techcombank ma PHS tirng dé céap
trude day trong bdo cdo TCB héi thang 08/2024.

Hinh 23: Ty Ié CASA cua cadc ngan hang tai H1 2024
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S6 du CASA ching kién sy cai thién manh mé Ién 85 nghin ty déng
(+46%YoY). Ty |é CASA cla VPB chi tdng nhe 0.5%YTD Ién 17.9% vao cudi
H1 2024, la mic cao hon trung binh nganh (14.7%). Nho dinh huéng phat
trién va khai thac phan khic khach hang ban 1€, ty trong khach hang cé nhan
déng vai tro chd luc trong co cau CASA clia VPB, chiém 56% vao H1 2024.
Chung t6i cho rang nhu cAu chi tiéu va thanh toan sé s6i déng hon dan vé
cudi nam khi strc mua gia tang va hoat dong san xut kinh doanh lac quan
hon.

KE tir d4u nam dén nay, |ai suat huy dong van dang trong xu hudng giam,
chi tang nhe trong giai doan cudi Quy 2. Vi vay, Két thic H1 2024, chi phi
huy déng v6n clia ngan hang giam 1.28% so véi cudi nam 2023 con 5.34%.

Do anh hudng clia bédo Yagi cung véi viéc cac NHTW trén thé gidi (ngoai trir
NHTW Nhéat Ban) d6ng loat thuc hién giam |&i suat va néi 1dng chinh sach
tién té, chung t6i cho rang dé gitp cac doanh nghiép va ca nhan khac phuc
h&u qua sau b&o va phuc hoi san xuat, NHNN ciing s& ddy manh céc chinh
sach hé trg, 8n dinh méat bang 13i sudt huy déng va cho vay. Do d6, PHS udéc
tinh chi phi huy déng vén cua VPB néi riéng va nganh ngan hang néi chung
sé &n dinh, tadng nhe 0.3 - 0.5% trong nam 2025F.

Chung téi ky vong NIM ctia VPB sé cai thién theo hudng bén vitng hon nho
viéc chl dong thuc hién va duy tri chién lugc cho vay than trong, giam rai
ro nam gilr trai phiéu doanh, va nang cao chat lugng tin dung. Thém vao do,
chuing t6i cling ky vong NIM cuia VPB sé dat dugce nhitng budc chuyén dang
ké khi hoat dong cho vay tiéu dung bat dau cho nhirng dau hiéu khéi sac va
nganh bat dong san |3y lai déng luc tang trudng tir H2 2025. Méi day, VPB
thong bao gidm 13i suat cho vay 1% déi véi cac khoan vay trung, dai han va
0.5% 1ai suat vai khoan vay ngan han cho céc khach hang cé nhan cé tai
san bao dam, bi anh hudng bdi con bio Yagi. Ching t6i udc tinh NIM 2024
va 2025 lan luot [a 6.07% (+26 bps) va 6.82% (+75 bps).

Bloomberg: PHS <GO> 9
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Hoat dong kinh doanh ctia FE Credit sé khéi sac nam
2025

Két thuc H1 2024, LNST ctia FEC 16 707 ty déng, it hon so véi mic 16 2,996
ty déng trong H1 2023. Vé tin dung clia cong ty con, ching t6i nhan thay FE
Credit (FE Credit) ti€p tuc thuc hién chién lugc tdi ciu tric toan dién va chua
c6 dau hiéu tang trudng tin dung cai thién rd nét. Tin dung cta FEC chi tang
0.7%YTD lén 56.7 nghin ty dong, nhung la budc chuyén tich cuc so véi mic
giam 11%YTD vao H1 2023. Chung t6i cho rdng viéc tap trung nang cao
chéat lugng danh muc, giai ngan vao phan khic an toan va dady manh cong
tac thu hoi ng sé dugce FEC tap trung thuc hién trong ndm nay va udc tinh
du ng ctia FEC chi tang nhe hoéc di ngang trong nam 2024. Sang nam 2025,
nho bire tranh nén kinh t& khdi sac va cai thién chat luong tai san, FEC c6
thé dat dugc mirc ting trudng tin dung tich cuc hon.

Chung t6i nhan thay chat lugng tai san trong H1 2024 chua cé su cai thién
rd rét khi hién tuong bung ng van con phé bién va chua co chinh sach quyét
liét vé thu héi ng cta Chinh Phu, du FEC d thyc hién céc bién phap téi cau
trdc nghiém ngét. Ty Ié ng xau tdng 1.3%YTD lén 23.6%, trong khi ty 1é bao
phti ng xau giam nhe 1.8%YTD con 48.1%. Do ty |é ng xau gia tang trong khi
ty 1& bao phu no xau thu hep, chiing t6i cho rang FEC sé can phai ddy manh
hon nita qua trinh thu h6i ng trong H2 2024 khi thi truong tiéu dung co dién
bién kha quan hon vao cudi ndm, nén viéc hoan thanh ké hoach téi cau tric
trong ndm nay la tuong daéi thach thire doi véi FEC. Sang nam 2025, chiing
t6i ky vong kha nang tra no ctia khach hang sé duoc cai thién nho thu nhap
ngudi dan dugc nang cao hoa diéu cung véi su chuyén bién cia nén kinh
t€, qua d6, FEC sé c6 nhiéu co héi cai thién chat lugng tai san hon trong
nam 2025.

Hinh 24: Két qua kinh doanh cua FE Credit (ty dong)
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Hinh 25: Tang truéng tin dung cua FE Credit
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Hinh 26: Chat lugng tai san cta FEC

20%
15%
10%

-5% .

25% 60%

0,

0% ~ 50%

40%
15%

— 30%
10%

20%

5% I 10%

0% 0%

2020 2021 2022 2023  H12024

2020 2021 2022 2023 H1 H1 L . - , .
2023 2024 mmmm Ty |é ng xau Ty |é bao phu ng xau
Nguén: FEC, PHS téng hop Nguén: FEC, PHS tong hop

www.phs.vn

Chat luogng tai san

Tinh hinh kinh t&€ vi m6 kho khan trong H1 2024 d& tac déng dén chat lugng
tai san cta nganh ngan hang, gia tang rdi ro tin dung cho toan hé thong.
VPB ciing chju anh hudng bdi nhitng bién dong tir nén kinh té khi ty & ng
x4u gia tang trong khi ty 1é bao phu ng xau sut giam. Ty Ié ng xau tdng nhe
4bps so véi cudi nam 2023 1én 5.08%, trong khi ty 1é bao phu ng xau giam
4% so vdi cudi ndm 2023 con 48%. SO du ng xau tang 12%YTD lén 31.7
nghin ty dong.

Chuing t6i nhan thay nha thuc hién chinh sach cho vay bén virng hon va no
luc ddy manh cong tac x(r Iy ng xau, nén chat lugng tai san cia VPB c6 mirc
sut giam khéng qua manh. Thém vao d6, théng qua hoat déng s6 hda, hon
25% cudc goi la tu dong, déng thoi str dung phén tich dit liéu d& khoanh
vung nhiing khach hang c6 rui ro chuyén nhém no.

VPB ciing duy tri xu huéng manh tay trich 1ap du phong tir Q1 2023 khi ty |é
Chi phi du phong rai ro/Téng thu nhap hoat dong ludn duy tri & mirc cao,
trén 47%. Trong H1 2024, chi phi du phong rdi ro tin dung ctia VPB d3 téng
9%YoY lén 14 nghin ty dong, twong duong 48% Tong thu nhap hoat dong.
VPB tuén thu Basel Il trong quan ly rii ro va dang ti€p tuc nang cap dé trién
khai Basel lll. Chiing t6i cho rang ngan hang sé& duy tri ho&c tang nhe trich
l&p du phong trong céc thang con lai ctia nam 2024 khi rdi ro ctia nén kinh
t€ van con hién hitu va thiét hai do bio Yagi sé& anh dén Ng xau va NIM cla
VPB trong nam 2024.

Nhu d3 trinh bay & trén, do VPB c¢6 khau vi rdi ro cao nhat toan thi truong,
nén ty 1é ng xau cta VPB thudoc nhém cao nhat thj truong, trong khi ty 1é bao
phl ng xau thudéc nhédm nhap thi trudng. DU vay, diéu dé khéng cb nghia
VPB khoéng du stre chéng chiu rdi ro so véi nhitng ngan hang khéc, khi hé
s0 an toan von (CAR) cua VPB dat hon 17%, cao nhat trong hé théng ngan
hang. Nam 2023, VPB da hoan thanh thuong vu phat hanh riéng 1é 15% co
phan cho Ngan hang Sumitomo Mitsui Banking Corporation (SMBC). Qua
dé dua Von diéu Ié 1én 79 nghin ty déng va trd thanh ngan hang cé CAR
manh nh4t. Nén tang von I6n lam day bo dém vén va gia tdng nang luc tai

Bloomberg: PHS <GO> 11
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chinh ctia ngan hang, gitiip VPB cai thién sirc manh bang can déi va cé stc
chdéng chiu cao hon khi nhitng doi mét véi nhiing thach thire vi mé khong
ludng trude duge. Thém vao do, Ngan hang co nhiéu nguén luc hon dé phuc
vu khach hang 1én va dép ing nhu cau cla phan khic khach hang chién

lugc.
Hinh 27: Chat lugng tai san ctia VPB Hinh 28: No xdu theo cta cdc NHTM tai H1 2024
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Hinh 29: Ty Ié bao phu no xau ctua VPB
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Hinh 30: Ty Ié bao phu no xau cua cdc NHTM tai H1 2024
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Hinh 31: Ty Ié CAR cua VPB

Nguén: VPB, PHS téng hop

Hinh 32: Ty Ié Vén chu s& hitu/ Téng tai san cta cdc NHTN
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Thu nhap ngoai lai

Hoat déng ngoai ldi ciia VPB ching kién nhiéu thir thach trong H1 2024 khi
thu nhap ngoai ldi giam 15%YoY con 5.8 nghin ty dong khi L&i thuan tir hoat
dong dich vu gidam 7.6%YoY con 1.9 nghin ty dong va Léi tir hoat dong mua
bén chiing khoan kinh doanh gidm 99.6% con 1 ty déng.

Nhu da dé cap bén trén, ching t6i thay rang VPB da giam lugng trai phiéu
nam gitr. Trong giai doan tir 2023 dén nay, lgi suat TPCP da van trong xu
hudng téang, vi vay ching téi thay rang khong chi riéng VPB, ma céc ngan
hang khac ciling chua tién hanh xay dung danh muc hay gia téng lugng trai
phiéu nam gitr.

L&i thuan tlr hoat déng kinh doanh ngoai héi dat 498 ty dong, phuc hoi tir
murc 16 557 ty déng cung ky ndm ngoai, nhd nhu ciu cac san phdm giam
thi€u rdi ro ty gid gia tang khi thi trudng ngoai hdi va vang séi déng. VPB da
hoan thanh hé théng quan ly giao dich Kondor va FX Online trong nam 2023,
hd tro hoat dong kinh doanh ngoai hoi dat dugc két qua toi uu.

Thu nhéap tr hoat dong xr Iy ng xau tang trudng 41%YoY Ién 1.7 nghin ty
déng, nho chinh sach day manh xtr ly tai san dam bao, ciing ¢4 stirc manh
bang can d6i ctia VPB.

Thu nhap tir kinh doanh va dich vu bao hiém cla VPB dat murc tang trudng
t6t 21%YoY lén khoang 1.5 nghin ty d6ng. Tinh dén 13/9, Bao hiém s6 OPES
(cong ty bao hiém phi nhan tho truc thuéc VPB) da ghi nhan ban dau hon
200 yéu cau boi thuong vé bao hiém xe co gidi va nha tu nhan, véi so tién
b6i thuong uéc tinh 5 ty déng. Nho su hé trg cong nghé va kinh doanh tir
ngan hang me, OPES c0 lgi thé ti€p can vao hé sinh thai ciia VPB, va phuc
vu nhu cdu da dang cta khach hang. Thi trudng bao hiém phi nhan tho da
¢6 nhitng bude phuc hoi tich cuc, nhung rdi ro gia tang ty 1é boi thuong thiét
hai do bdo Yagi cung vdi su sut giam hiéu suat dau tu tlr moi trudong 13i suat
thap sé anh hudng dén két qua kinh doanh hoat déng bao hiém cta VPB
trong nam 2024.

Bang 1: Thu nhap ngoai ldi cia VPB trong H1 2024 (ty déng)
H12023  H12024  %YoY

L4i thuan tir hoat déng dich vu 2,084 1,925 -7.6%
L4i/(16) thuan tir kinh doanh ngoai héi va vang -557 498 NA
L4i/(16) thuan tir mua ban chirng khoan dau tu 244 1 -99.6%
L4i/(16) thuan tir mua ban chirng khodn kinh doanh 283 449  58.7%

Thu nhép tir cac khoan cho vay da xd ly bang quy

du phong rdi ro 1,185 1,675 41.4%
Thu nhép tir gép vén, mua ¢ phan 0 0 NA
Thu nhép tr bancassurace 1,241 1,509 21.6%
Thu nhap/Lé khac 2,364 -250 -111%
Thu nhap ngoai lai 6,844 5807 -15.2%
Bloomberg: PHS <GO> 13
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Hinh 33: Danh muc ching khoan kinh doanh va ching
khoan dau tu cua VPB

Hinh 34: Lai suét lién ngan hang ky han qua dém, 1 tuan
va 1 thang (ngay 01/10/2024)
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Hinh 35: Dién bién ty gia (tinh dén ngay 01/10/2024)
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Du phong Két qua kinh doanh nam 2024F va 2025F

DVT: ty dong 2023 2024F %YoY 2025F %YoY Dién giai

Chung t6i ky vong tang trudng tin dung cla
VPB dugc thic day bai:
(1) Nén kinh té tiép da phuc hoi tao diéu kién
cho VPB d8y manh cho vay khach hang doanh
nghiép va khach hang FDI.
(2) Tin dung ban Ié va cho vay tiéu dung khdi
sac hon vao cu6i ndm 2024 va nam 2025.
Thong tu 12 cho phép céac khoan vay tiéu dung
25.4% 20.2% 24.0% dudi 100 triéu dong khong yéu cau ké hoach st
dung von gop phan ho trg tang trudng cho vay
tiéu dung.

Tang trudng tin
dung

(3) Nhan chuyén giao bat budc 8 chire tin dung
yéu kém sé tao diéu kién cho VPB dugc cap
han mtrc tin dung cao.
(4) FE Credit tang trudng tin dung than trong va
¢6 nhirng budc phuc héi dau tién trong qua
trinh thuc hién chién lugc tai cau tric.
NIM cuia VPB ky vong cai thién nha:
(1) L&i suat huy dong tién gui 6n dinh khi NHNN
thuc hién cac chinh séch tién té theo hudng ndi
Idng nham thdc day nén kinh té.
(2) Viéc nhan chuyén nhugng mot t8 chirc tin
dung bat budc tao diéu kién cho VPB tiép cén
NIM 581% 607%  +26bps 5.62% +75bps nguén von,Lru dai tr Ngan Hang Nha Nudc.
(3) Laisuatlién ngan hang giam khi ap lyc ty gia
ha nhiét. Ching t6i cho rang L&i suat lién ngén
hang sé quay lai mirc quanh 3-3.5%.
(4) Chuing t6i cho rang NIM cua FEC sé tiép tuc
chiu nhiéu ap luc trong nam 2024, va sé duy tri
quanh 16-18% trong nam 2025F khi thu nhap
cla dan cu cé nhitng chuyén bién tich cuc hon.

Thu nhap l&i thuan 38,175 49,330 +29% 65906  +33.6%

Hoat dong thanh toan dugc ddy manh khi sirc
tiéu dung cai thién. Gan day VPB da bat dau
that chat hon chinh sach thu phi dé gia téng
nguon thu tir hoat d6ng thanh toan.

Nho chinh sdch day manh thu héi ng, gia téng
x(r ly tai san dam bao sé mang dén cho VPB
nguon thu kha cho ngéan hang.

Thu nhép ngoai lai 11,565 12,185 +5% 14,620  +20.0%

Mang Bancassurance sé con nhiéu thach thirc
khi su phuc héi cia mang cla bao hiém nhéan
tho con chua chac chan.

Chi phi hoat dong (13941)  (16,287) +17% (21,140)  +29.8%

Chi phi dy phong

. (24994)  (29,015) +16%  (36212)  +24.8%
rui ro

www.phs.vn Bloomberg: PHS <GO> 15
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Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau loi nhuan thing du (Residual
Income) va P/B, chiing t6i xac dinh muc gia hop ly d6i véi VPB la 24,600
VND/CP, tuong (ng murc P/E va P/B forward 2025 Ian lugt [a 10.5x va 1.1x.
Qua d9, chiing t6i dua ra khuyén nghi: Mua cho c6 phiéu VPB, véi upside so
V@i gid hién tai la 24%, tuong duong gia trong Béo cédo chién luge dugce cong
b6 vao thang 6/2024.

Cac tiéu chi (Pvt : ty dong)

Chi phi VCSH 13.5% 13.5% 13.5% 13.5% 13.5%
Chi phi VCSH dai han 13.5%
Tang trudng dai han sau 2028 3%
Loi nhuan rong 18,539 24,502 31,735 38,877 42,690
Thu nhép thang du (2,303) 957 4,683 7,341 5,706
Gid tri hién tai cta Thu nhap thang du (5 nam) (2,027) 746 3,231 4,478 33,307
Gia tri hién tai cta Gid tri cudi cung 30,225
Tong gid tri hién tai cGia dong thu nhép thdng du 39,735
Von chd sé hiru 154,386
C8 phiéu luu hanh (triéu c6 phiéu) 7.934

Gié hop Iy (VND/CP) 24,467

Phuong phap P/B
Gia tri so sach/CP 21,982 Residual Income P/B Gia hop ly

LTM P/B 1.13x Gia hop ly (VNB/CP) 24,467 24,840

Gia hop ly (VND/CP) 24,840 Ty trong 80% 20%

24,600 VND/cp

www.phs.vn Bloomberg: PHS <GO> 17
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Thu nhap lai 62,200 76,557 83,131 103,986 128,853
Chi phi l3i (21,179) (38,383) (33,801) (38,080) (46,711)
Thu nhap l3i thuan 41,021 38,175 49,330 65,906 82,142
Thu nhap ngoai lai 16,777 11,565 12,185 14,620 17,406
Téng thu nhap hoat déng 57,797 49,739 61,515 80,526 99,548
Chi phi hoat déng (14,116) (13,941) (16,287) (21,140) (25,519)
Loi nhuan thuan truée du phong 43,681 35,798 45,228 59,386 74,029
Chi phi dy phong (22,461) (24,994) (29,015) (36,212) (43,401)
Tong loi nhuén trudc thué 21,220 10,804 16,213 23,174 30,628
Chi phi thué (4,311) (2,310) (3,102) (4,635) (6,126)
Loi nhuan sau thué 16,909 8,494 13,111 18,539 24,502

Can d6i ké toan

Tién va twong duong tién 2,658 2,285 2,709 3,491 4,279
Tién gri tai NHNN 9,935 8,423 10,837 13,964 17,114
Tién gtri tai cac TCTD 47,965 94,094 94,094 94,094 94,094
Dau tu ngan han 7,793 12,326 12,942 13,589 14,268
Cho vay Khach hang 438,338 566,271 700,047 867,730 1,029,717
Du phong rdi ro cho vay (13,676) (14,799) (18,922) (25,010) (31,096)
Chirng khoan dau tw 83,076 94,587 89,747 107,465 138,479
Gop von, dau tu dai han 189 189 189 189 189
Tai sén cd dinh 1,219 1,298 1,376 1,459 1,547
Tai san khac 51,981 51,446 52,989 54,579 56,216
Téng cong tai san 1,132,254 1,325,553
T8ng ng phai tra 527,511 677,771 792,286 957,849 1,125,166
Ng Chinh phd & NHNN 1,929 4,118 2,310 2,864 3,398
Tién vay ctia cac TCTD 140,249 156,357 171,273 175,216 183,436
Tién guri cta khach hang 303,151 442,368 541,866 698,194 855,716
Gidy to c6 gia 63,700 47,787 55,814 64,198 72,297
Céc khoan ng khac 18,481 27,140 21,023 17,377 10,319
Vén chi sé hitu 103,502 139,796 154,386 174,405 200,387

Téng nguon von 1,132,254 1,325,553
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Phu Hung

Bdo cdo cap nhat | VPB

Chi tiéu tang truéng

Tang trudng tin dung 23.0% 25.4% 20.2% 24.0% 19.6%
Téng trudng huy dong tién guri 25.4% 45.9% 22.5% 28.8% 22.6%
Tang trudng thu nhap 13i thuan 19.4% -6.9% 29.2% 33.6% 24.6%
Téng trudng thu nhap ngoai i 68.6% -31.1% 5.4% 20.0% 19.1%
Téang trudng thu nhap hoat déng 30.5% -13.9% 23.7% 30.9% 23.6%
Tang trudng lgi nhuan trude thué 47.7% -49.1% 50.1% 42.9% 32.2%
Tang trudng téng tai san 15.3% 29.6% 15.8% 19.6% 17.1%
Tang trudng Tai san Co6 sinh 13i (IEA) 15.6% 32.3% 17.0% 20.8% 18.0%
Tang trudng No chiu Ii (IBL) 14.1% 27.8% 18.5% 21.9% 18.5%
Chi s tai chinh 2022A 2023A 2024F 2025F 2026F
Kha Nang Sinh Loi

Ty trong thu nhap |i thuan 71.0% 76.8% 80.2% 81.8% 82.5%
Ty trong thu nhap ngoai lai 29.0% 23.2% 19.8% 18.2% 17.5%
Ty suét LN rong 29.3% 17.1% 21.3% 23.0% 24.6%
ROAA 2.9% 1.2% 1.7% 1.9% 2.1%
ROAE 17.8% 7.0% 9.9% 12.2% 13.9%
Chi s riéng

Ty & Chi Phi/ Thu nhap HD (CIR) 24.4% 28.0% 26.5% 26.3% 25.6%
Ty 1& cho vay/ Tién gdi (LDR) (*) 90.2% 89.1% 89.9% 91.3% 92.0%
Ty 16 thu nhap I4i can bién (NIM) 7.78% 5.81% 6.07% 6.8% 7.1%
Ty & thu nhap ngoai 1ai can bién (NNIM) 3.2% 1.8% 1.5% 1.5% 1.5%
Ty 16 tign guri khong ky han (CASA) 16.5% 17.0% 18.0% 18.5% 19.0%
Ty lé ng xau (NPL) 5.73% 5.02% 5.06% 5.04% 5.04%

(Nguén: VPB, PHS téng hop)
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Pam bao phan tich

Béo cao dugc thuc hién bai Nguyén Thj My Lién, Trudng phong phan tich va Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty Cé phan Ching
khoan Phd Hung. M6i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chju trach nhiém cho su chudn bi va ni dung cua tat ca cac
phan c6 trong ban bao cao nghién ciru nay dam bao rang, tat ca cac y kién cta nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh
trung thuc va chinh xac y kién ca nhan cta ho vé nhiing van dé trong ban bao cdo. Méi nhan vién phan tich, chién lugc hay nghién ciru dam bao
rang ho khéng dugc hudng bat cir khoan chi tra nao trong qua khi, hién tai ciing nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién
trong ban bao céo nay.

Pinh nghia xép loai

Khuyén nghi Mua: C8 phié&u cé tiém nang tang gia hon 20%.

Khuyén nghi Gia tang ty trong: C6 phiéu c6 tiém nang tang gia tir 10% dén 20%.

Khuyén nghi Giit: Cé phiéu cho thay tiém nang tang truéng han ché duéi 10%.

Khuyén nghi Giam ty trong: C8 phiéu c6 thé giam nhe, tir 0% dén -10%.

Khuyén nghi Ban: C6 phiéu c6 kha nang giam hon -10%

Khéng dugc xép hang: C6 phiéu khong dugc xép hang trong pham vi theo doi ctia Phi Hung hodc chua dugc niém yét.

Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé tiic).

Mién trir trach nhiém

Béo cdo nghién ctru nay dugc chuan bi bgi Cong ty Cé phan Ching khoan Phi Hung (PHS) nham muc dich cung cdp théng tin. Thong tin dugc
trinh bay trong bao cdo nay dugc thu thap tir cac nguon dugc cho la dang tin cay, nhung PHS khong dam bao vé tinh chinh xac hodc day du cua
thong tin d6. Cac quan diém, udc tinh, va du bao trong bao cdo nay phan anh danh gia hién tai cia chuyén vién phan tich tai thoi diém phat hanh
bao céo va c6 thé thay déi ma khong can théng bao trudc. Bao cdo nay khong phai l1a mét 16i dé nghi ban hoic méi chao mua bat ky loai chimng
khoan nao. Bao cdo khéng nham muc dich cung cap tu van dau tu ca nhan va khéng xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hoic
nhu cau cua bat ky ca nhan nao. PHS, cac cdng ty lién két va/hodc cac can b, giam déc hodc nhan vién cua ho c6 thé cé lgi ich hoic vi tri trong,
va c6 thé thuc hién cac giao dich lién quan dén chirng khoan hoéc quyén chon dugc dé cap trong bao cao nay. PHS ciing cé thé thuc hién hoac
tim céch thuc hién cac dich vu ngan hang dau tu hoac cac dich vu khac cho cac cong ty dugc dé cap trong bao cao nay. PHS, cac cong ty lién két
cua minh, ciing nhu cac can b, giam déc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that truc tiép hoic
hé qua nao phat sinh tir viéc sir dung bao cao nay hodc néi dung cua né.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phi, Quan 7, Tp.HCM

PGD Phu My Hung
Toa nha CR2-08,
107 Ton Dat Tién, Phuong Tan Phd, Quan

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 bién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phudng 2, Quan 251 Hoang Van Thuy, Phudng 2, Quan Tan
Phudong Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Dao Thuy, Phuong Trung Hoa, S6 127 Lo Duc, Phudng Déng Méc, Quén 18 Tran Hung Pao, Quan Hong Bang, Hai
Quan Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



