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Khuyén nghi MUA
Gia hién tai 16,100
Gia muc tiéu 20,000
Upside 24.2%
Thoi gian nam gitlr 12 thang
Co tac 0%
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Théng tin co ban ciia c6 phiéu

SLCP Niém yét 1,035,036,762
Vén hoa (ty VND) 16,457
Khoang gia 52 6,100d —
tuan 16,2004
Gi4 tri khop 1énh
binh quan 20 66.2
phién (ty VND)
Ty ’lc s¢ hitu nha 0.00%
nuoc
Ty l‘e‘ s& hiru nudc 16.49%
ngoal
Chi s6 tai chinh
Nim 2023 2024 Q3/2025
EPS 438 535 1,997
BVPS 13,023 13,550 15,302
PE 1626 29.52 7.92
PB 055 117 1.03
ROE%  3.42% 4.26%  13.87%
ROA% 031% 035%  1.07%

Nguon: Fiin, CSI Research
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Chi tiéu tai chinh (1 VND)

Chi tiéu 2023 2024 Q32025 2025F
‘ (TTM)
Thu nhap 1ai thuan 2,758 3,035 4,794 4.879
%YoY -26.7% 10.0% 67.7% 60.8%
Téng thu nhép hoat dong 4,336 4,521 6,563 7,275
%YoY -3.3% 4.3% 67.4% 60.9%
Loi nhuan sau thué 454 586 2,067 2,389

X ) . Nguén.‘ ABB, CSI Research
Diém nhan dau tw
NIM cai thién ddng ké nho gia ting ty suit sinh 101 ciia tai san trong
khi han ché dwoc mirc ting ciia chi phi huy dong
Nho mit bang 1di sut cho vay binh quan dugc cai thién, bién 1i rong
(NIM) ciia ABB trong quy II va quy 111/2025 mé rong dang ké, tang lan
luot 23 bps va 32 bps so voi cing ky. Pong luc chinh dén tir viée loi suét
tai san sinh 101 cai thién tich cuc, trong khi chi phi von duoce kiém soat
chit chg, chi ting thém 12 bps va 16 bps. Trong 9 thang ddu ndm, co ciu
khach hang c4 nhan duoc dinh vi 14 trong tim trong chién luge ting trudng
tin dung, dong gdp ty trong 16n vao du no cho vay. Nho cac yéu té trén,
loi nhuan sau thué lily ké dén quy 111/2025 ctia ABB dat 2,319 ty dong,
cao gap 9.7 1an so voi ciing ky nam 2024

No xiu trén da di xudng, giam ap lwe trich 1ap dw phong

Tinh dén quy I11/2025, ty 1é no xau cua ngan hang & mirc 2.63%, giam
dang ké so véi 3.2% cung ky nam 2024 va tiép tuc di xubng ké tir ving
dinh 3.7% ghi nhan vao quy I1V/2022. Trong bdi canh no xau dugc cai
thién nhung ngan hang van duy tri trich lap dy phong, ty 1é bao phu ng
xau di 1an dau tién vuot mdc 60% ké tir ndm 2020 cho thay bo dém rui ro
dugc cing cb o rét. Pong luc chinh dén tir ting truong du no cho vay
khach hang c4 nhan cting vi xu hudng giam no x4u & phan khiic SME s&
giup ngan hang giam bét ap lyc trich 1ap du phong trong nam tai.

CIR cii thi¢n dang ké, gia ting ty trong trai phiéu trong co cu tai
san

Nén tang Ngan hang s thé hé méi nam trong chién lugc chuyén doi sb
ciia ABB duoc trién khai trong nam 2025 di gitp sé luong giao dich
online cua khach hang cd nhan va khach hang doanh nghiép trong 11
thang dau nam ting 1an lugt 49% va 20% so vé6i cung ky 2024. Nho tbi
uu hdéa manh chi phi hoat dong, chi s6 CIR di dugc kéo vé quanh mirc
33%, thap hon dang ké so v&i ving 40-50% giai doan 2020-2024 s& tao
du dia dang ké cho ting truong loi nhuan clia ngan hang trong cac nim
toi.

Riii ro dau tu:

Trong bbi canh thi trudong khat von, v6i quy mo 1a ngan hang nho, ABB
nhiéu kha ning s& phai nang murc 13i suat huy dong cao hon so véi cac
nha bang khac dé cai thién mirc d6 canh tranh. Qua do, khién rui ro chi
phi dau vao gia tang hién hiru, anh hudng téi thu nhap 13i thuan cua ngan
hang.

HA NEE TAng 124, RO Tower, 544 MguyEn Chi Thanh,
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Bién dong tir thu nhap hoat dong dich vu va thu nhap tur hoat dong khéc
khién cho loi nhuan cia ABB tuong ddi kém 6n dinh.

CAP NHAT KET QUA KINH DOANH CUA NGAN HANG ABB

Cho vay khach hang ca nhan tré thanh dong lwe ting trudng du ng tin
dung

Tinh téi quy I11/2025, tong tai san ciia ngan hang dat 204,576 ty dong,
tang 24.6% so voi cing ky va ting 15.8% ké tir ddu nim, trong do tai san
sinh 131 dat 201,476 nghin ty, tang 26.2% so vdi cung ky va tang 15.8%
ké tir ddu nam. Du no tin dung duy tri téc d6 tang truong tich cuc ¢ muc
8.9% so v&i cung ky, tap trung ¢ phan khic khach hang ca nhan nho 1ai
sudt cho vay ¢ mirc vu dai, ciing voi nhitng giai phap tai chinh s6 tich hop
danh riéng cho ho kinh doanh da tr¢ thanh diém sang canh tranh so véi
cac nha bang khac.

Dw n¢ cho vay khach hang va toc df ting truéng tin

dung
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Nguon: ABB, CSI tong hop
Phan bé ty trong 16m hon viao chitng khosn diu tu

Co chu tai san sinh 10i trong quy I11/2025 ghi nhan cho vay khach hang
chiém ty trong 16n nhat (53%), theo sau lan lugt 1a chimg khoan dau tu
(21%), tién gui va cho vay cac to chirc tin dung khac (19%). Trong do,
chting khoan dau tu ghi nhan muc ting truéng manh mé 99.9% so vai
cung ky nam 2024, dua ty trong tir murc 12% 1én 21% trong co cau tai san
sinh 10i. Chirng khoan dau tu chii yéu 1a trai phiéu Chinh phu va trai phiéu
ctia cac to chire kinh té, td chue tin dung.

Q HA NEE TAng 124, ROX Tower, 544 MguyEn Chi Tharnh,
Fnl..n’.'lr'g Lang, Thinh phd He 1
HCM TEE 20, Tha nha THR, 180 — 152 Mgy &n CaAng Trd,

W\ . Phuting B&n Thinh, Thinh phi Hé Chi kinh
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Co céu tai san sinh 10i theo huéng gia ting ty trong
Chirng khoan dau tw
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Nguon: ABB, CSI tong hop
Cho vay ngin han vin 12 kim chi nam dw n¢ tin dung cia ABB

Trong co cdu cho vay khach hang, no ngin han chiém ty trong 16n nhat
v6i 62,277 ty dong (58%), tiép theo 1a ng dai han 24,590 ty dong (23%)
va no trung han 20,706 ty dong (19%). Viéc ty 1¢ cho vay ngan han trong
co ciu cho vay khach hang thuong xuyén dugc duy tri quanh ngudng 60%
cho thiy ABB wu tién va tap trung cho vay ngudn vén quy mé thap, phuc
vu nhu ciu vay vén luu dong ciia ho kinh doanh cing véi doanh nghiép
vura va nho.

ABB tip trung uu tién cho vay von ngin han
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Nguon: ABB, CSI tong hop

Q HA NEE TAng 124, RO Tower, 544 MguyEn Chi Thanh,
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Lai sudt cho vay khach hang binh quan c6 xu hudng giam dan tir Q4/2023
va chi dat quanh ngudng 1.5%/quy, phan 4nh xu hudng cit giam 13i suit
cho vay dé hd tro khach hang, thic diy ting truong kinh té theo chi thi
ctia Chinh phu. Chiing toi cho rang véi vi thé 1a mot ngén hang quy mé
nho, ABB chu dong giam 13i sut s& giit dwoc thi phan khach hang, dong
thoi duy tri nang luc canh tranh trén thi truong cho vay.

Lai suat cho vay binh quan cai thién ro rét

Tuy nhién 14i suat cho vay khach hang c6 dau hiéu cai thién trd lai trong
2 quy gan nhét, dat 1an luot 1.85% va 1.91% trong khi tin dung van ting
truong cho thdy nhing chién luoc dung dén nhim vao tép khach hang

trong tam.
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Nguon: ABB, CSI tong hop
No xéu d3 va dang buée vao xu hwéng giam

Tinh dén hét quy 111/2025, no x4u (bao gdm no nhom 3, 4, 5) cia ABB
dat 2,830 ty dong, giam 10.4% so v6i cung ky ndm 2024 va chi chiém
2.63% tong du no, thip hon dang ké so véi con s6 3.20% trong quy
11/2024. Muc giam 16n nhat duge ghi nhidn ¢ ng nhém 3 va ng nhoém 4,
trong khi ng nhom 5 tang nhe.

ine@ . HA NEE TAng 124, ROX Tower, 544 MguyEn Chi Tharnh,
@ anin LA Q Fnl..n’.'lr'g Lang, Thinh phd He 1

HCM TEE 20, Tha nha THR, 180 — 152 Mgy &n CaAng Trd,
Phuting B&n Thinh, Thinh phi Hé Chi kinh
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Ty 1& no x4u ¢6 xu hwéng giam gitip cai thi¢n LLR
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Nguon: ABB, CSI tong hop

Ty 18 ng xdu vé mirc thap nhat ké tir quy 111/2022 — thoi diém trude khi
xu huéng ng xau toan nganh ngan hang gia ting. Du phong no xau dugc
bu dap boi chi phi trich 1ap, giit vitng quanh méc 1,700 ty dong/nam la
yéu t giup ty 1¢ bao pht no xau lan dau tién vuot tré lai mirc trén 60%
(60.06%) sau 06 nam, ké tur quy I11/2019. Bén canh do, nho yéu t6 6n dinh
hoat dong kinh doanh va by dém du phong cai thién so véi cac quy trude,
chi phi dy phong ciia ABB & quanh mirc bang khoang 1/3 so véi loi nhuan
trudc du phong trong hai quy tré lai day.

Chi phi dy phong 6n dinh & mtrc 1/3
loi nhuan truwéc duw phong

2,000 400%
350%
1,500
’ 300%
1,000 250%
616 200%
500 = B 50%
P N
568 goo%
(500) 0%
v ba ba x
& & v v v N N N
v N AV ,\7\'\/ Y v q,\’\» q)\’\»
o Q Q” Q (o4 Q QL (QF

Loi nhuén truée thué
E Chi phi du phong
Ty 1& chi phi du phong/loi nhudn truée thué

Nguon: ABB, CSI tong hop

Viéc no xau sut giam trong khi bo dém dy phong giit vimg dugc ky vong
s& gitip cat giam chi phi trich 14p von da chiém ty trong 16n trong ciu phan
chi phi ctia ngan hang. Bén canh d6, trong bdi canh tin dung tiép tuc da

Q HA NEE TAng 124, ROX Tower, 544 MguyEn Chi Tharnh,
Phung Lang Théanh phd He ki
I-l:r.t TdE 20, Téa nhé THR, 180 — 182 Nguydn Céng Tri
Fh.n'.'lng n Théni, Thénh phd Ha Chi Minh
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tang, viéc cit giam ty 16 no x4u cho thiy kha ning kiém soat tt chat luong
danh muc cho vay cia ABB.

Huy ddng ting trwéng tich cwe, ban dap diy manh dw no tin dung trong
nam 2026

Hét quy 111/2025, téng cong huy dong bao gém tién gui khach hang, tién
giri & vay cac td chuc tin dung khac va phat hanh gidy to c6 gia dat
184,215 ty dong, ting 25.3% so voi cung ky, dua ty 18 cho vay/tién gui
(LDR) ha xudng chi con 58.5%, thip hon dang ké so v&i mirc tran 85%
theo quy dinh cia Ngan hang Nha nudc. Trong co ciu ngudn von huy
dong, tién giri khach hang din dau véi ty 18 58%, theo sau lan luot 14 tién
giri & vay cac t6 chire tin dung khéc (20%) va gidy to ¢6 gia (12%).

Tién giri khach hang chiém ty trong l6m
trong co cau huy dong cia ngan hang
0, 0,
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Nguon: ABB, CSI tong hop

Ty 1&¢ LDR ¢ muc thp tao du dia I6n dé ABB day manh ting trudng tin
dung trong nam 2026, dong gop tich cuc vao tang trudng loi nhuan trong
nhiing quy tiép theo.

Laii suét huy dong binh quan nhich nhe, nhung vin dwgc giir 6 mirc nén
thap

Nhic dén dong gop vao tang trudng loi nhuan cua ABB, ngoai muc cai
thién manh mé cua 13i sudt cho vay binh quan phai ké t6i kha ning gitr
vitng chi phi huy dong vén (COF) 6n dinh & ving nén thap. Chi sé6 COF
trong quy 11/2025 va quy 11I/2025 ¢ muc 1.16% va 1.21%, chi tang nhe
lan luot 0.12% va 0.19% so véi cing ky.

Q HA NEE TAng 124, ROX Tower, 544 MguyEn Chi Tharnh,
Phung Lang Théanh phd He ki
I-l:r.t TdE 20, Téa nhé THR, 180 — 182 Nguydn Céng Tri
Fh.n'.'lng n Théni, Thénh phd Ha Chi Minh
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Chi phi huy dong tang nhe so véi cung ky
nhung van ¢ mirc nén thap trong nhiéu nim
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Nguon: ABB, CSI tong hop

Thu nhap lii thuin déng vai trd c6t 16i trong co' cAu thu nhip hoat dong,
tuy nhién ty trong tirmg mang bién déng manh theo quy

Thu nhap 13i thuan 1a mang thu chinh ctia ABB khi ludn chiém 16n hon
50% ty trong tong thu nhap hoat dong, dic biét ting 1én mirc 101.5% trong
quy 111/2025 trong béi canh ngan hang chiu 18 thuan tir dich vu va ching
khoan dau tu. V&i ban chét 1a mot ngan hang quy mé nhéd, ABB s& hitu
murc d6 bién dong nhat dinh trong co cdu thu nhéap, khac biét hoan toan
so v6i su on dinh thuong thdy & cac ngan hang c6 quy mo tai san 16n.

Thu nhip lii thuin luén giir vai tré 1a nguon thu chinh
cia ngan hang
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Nguon: ABB, CSI téng hop

Td6ng thu nhap hoat dong trong quy I11/2025 dat 1,591 ty dong, tang 114%
so voi cung ky. Lity ké 9 thang dau nam dat 5,036 ty dong, ting 68% so
v6i cting ky trong khi chi phi hoat dong duoc ti wu 14 yéu td gitip chi sb
CIR giam vé 36%, cai thién dang ké so véi cung ky.

Q HA NEE TAng 124, ROX Tower, 544 MguyEn Chi Tharnh,
Phung Lang Théanh phd He ki
I-l:r.t TdE 20, Téa nhé THR, 180 — 182 Nguydn Céng Tri
Fh.n'.'lng n Théni, Thénh phd Ha Chi Minh
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Chuyén d6i s6 diy manh, chi phi hoat dong t6i wu
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Nguon: ABB, CSI tong hop
TRIEN VONG KINH DOANH CUA NGAN HANG

NIM duoc ky vong tich cuc trong bdi canh cai thién lii sut cho vay binh
quén, bu dip cho mirc ting chi phi huy dong

Loi suat trén tai san sinh 10i trong quy 112025 va quy 111/2025 dat 1.85%
va 1.91%, tang trudng manh mé, lan luot 35 bps va 47 bps so vdi cung
ky, dong gbp boi sy gia ting cua l4i vay binh quéin trong khi chi phi vn
dugc kiém soat & murc 1.16% va 1.21%, chi cao hon 12 bps va 16 bps so
v6i cung ky. Chiing t6i cho rang NIM cta ABB trong nhiing quy tiép theo
s& tiép tuc xu hudng cai thién khi muc ting 13i suat dau ra hoan toan c6
kha ning bu dap duoc phan ting cua 13i sudt dau vao.

Co céu khach hang c nhan tr¢ thanh kim chi nam du ng cho vay ctia ngan
hang khi dong gop phan 16n vao tdc do tang truong tin dung trong 9 thang
dau nam. Nho nhitng yéu t6 trén, loi nhuan sau thué cua ABB tinh dén
quy I11/2025 & muc 2,319 ty dong, gap 9.7 lan so véi cing ky nam 2024.

No xéu trén da di xuong, giam ap lue trich 1ap dw phong

Tinh dén thoi diém quy I11/2025, ng xau dat 2.63%, thip hon déng ké so
véi mire 3.2% cung ky nam 2024 va van dang trén da giam ké tir khi dat
dinh & 3.7% vao thoi diém quy IV/2024. Viéc ng xau suy giam trong khi
ngan hang van thuc hién trich 1ap du phong 13 nhimg yéu tb gitp ty 18 bao
pht no x4u c6 1an dau tién vuot 60% ké tir thoi nam 2020. Du no tir cho
vay ca nhan ting truéng manh, ddng thoi no xu tir cho vay nhom khéach
hang doanh nghiép vira va nho trén da di xudng s& gitp ngan hang giam
bdt &p luc trich 18p du phong trong nam tai.

CIR cai thi¢n ding ké nho diém sang chuyén doi s6

Nén tang ngan hang s thé hé moi ABBANK ciing v6i nhiing tinh ning
ndi bat huong dén d6i tuong khach hang tré va gia dinh giup sé luong

Q HA NEE TAng 124, ROX Tower, 544 MguyEn Chi Tharnh,
Fnl..n’.'lr'g Lang, Thinh phd He 1
HCM TEE 20, Tha nha THR, 180 — 152 Mgy &n CaAng Trd,
Phuting B&n Thinh, Thinh phi Hé Chi kinh
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giao dich online ctia khach hang c4 nhan trong 11 thang nam 2025 tang
truong 49% so v6i ciing ky nim 2024. O mang khach hang doanh nghiép,
ABBANK Business tiép tuc khang dinh vai trd quan trong, nang cao trai

nghiém khach hang va giam thoi gian xtr 1y, dua sé luong giao dich cta
khéach hang doanh nghiép trong 11 thang ndm 2025 tdng 1én 20% so véi
cung ky.

Nho 4p dung chién luge chuyén d6i sé dung dan, chi phi hoat déng dugc
t6i vu hoa manh mé&, dwa CIR vé quanh ngudng 33%, (so v6i 40 — 50%
trong giai doan 2020 — 2024) va ky vong tiép tuc duoc tdi wu, qua d6 dong
g6p khong nho vao bién d¢ tang trudng loi nhuan ctia ngan hang trong
nhitng nam téi.

PINH GIA

Hién tai, voi gia tri so sach/co phiéu dat 15,300 dong, ABB dang dugc
giao dich & mirc P/B 1.05 1an, cao hon so voi binh quan 05 nim. Tuy
nhién v&i nhiing ky vong vé thu hep no xAu, cai thién LLR; tang trudng
loi nhuan manh mé&; CIR lién tuc duge t6i wu nho chuyén ddi sd, chung
t6i dwa ra khuyén nghi MUA véi ky vong vé P/B cho c6 phiéu ABB &
muirc 1.26 lan, gia muc tiéu 20,000 dong/co phiéu, twong duong upside
+24.2% véi thoi gian ndm giir 12 thang.

Bén canh yéu té co ban ctia doanh nghiép, phuong an phat hanh thém ty

1€ 30% va cau chuyén “chuyén nha” con dé€ ngd 1a nhitng chat xuc tac can
thiét dé cai thién tam 1y cia nha dau tu va dong luong cua gia co phicu.

ABB hoan toan cé co sé dé cai thién mire dinh gia
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Nguon: FiinPro, CSI tong hop
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Dinh gia P/B (truc tung), P/E (truc hoanh) va von héa ciia cac ngan hang
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Nguon: FiinPro, CSI téng hop
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Chi tiéu 2021 2022

1. An toan von

Vén cép 1 (Ty VND) 8,099 10,636 | 11,934 | 12293 | 12,704 | 14,514
Vén cip 2 (Ty VND) 913.57 | 1,145.42 | 1,567.06 | 2,057.75 | 2,336.02 | 2,112.76
Tai san c6 ri ro (Ty VND) 54471 | 53,788 | 61,937 | 76,503 | 86,299 | 89,000
Ty 1¢ Vén cép 1 1487% | 19.77% | 1927% | 16.07% | 14.72% | 16.31%
Ty I¢ Vén cép 2 1.68% | 2.13% | 2.53% | 2.69% | 271% | 237%
Ty 16 CAR 9.00% | 12.80% | 12.47% | 11.00% | 10.07%
Ty I¢ VCSH/ Téng Tai san 7.66% | 9.70% | 10.03% | 8.32% | 7.94% | 7.74%
Ty 18 Vén cp 1 Trén Téng tai sin 6.96% | 8.80% | 9.17% | 7.58% | 7.19% | 7.09%
2. Chit lwgng tai san
Chi phi dy phong/lgi nhudn trude chi phi duy phong 13.60% | 1647% | 17.32% | 34.58% | 31.23% | 22.52%
Du phong rui ro tin dung/Téng cho vay khach hang 1.07% 1.12% 1.27% 1.37% 1.75% 1.61%
Céc khoan cho vay c¢6 van d&/Tong VCSH va Dy phong cho vay 13.77% | 12.89% | 16.80% | 19.30% | 23.47% | 16.14%
Céc khoan cho vay c¢6 van d&/Tong cho vay khach hang 2.09% 2.34% 2.88% 2.91% 3.74% 2.63%
Dy phong cho vay/ No xau 53.27% | 50.16% | 43.39% | 46.39% | 46.21% | 60.06%
Du phong rui ro/ Cho vay khach hang 1.11% 1.18% 1.25% 1.35% 1.73% 1.58%
Chi phi dy phong rii ro/ Cho vay khach hang 0.54% | 0.69% | 0.68% 1.09% | 0.87% | 0.90%
Trai phiéu VAMC/ Cho vay khach hang 242% | 121% | 0.00% | 2.81% | 4.15% | 0.00%
Tién giri ¢6 ky han/ Tién guri khach hang 81.56% | 82.92% | 87.29% | 88.40% | 87.41% | 90.81%
Ty 1é¢ CASA 17.24% | 1633% | 11.88% | 11.23% | 12.12% | 8.89%
3. Hi€u qua hoat djng
Thu nhép l3i thuan/ Téng thu nhap hoat dong 63.09% | 67.57% | 83.94% | 63.62% | 67.14% | 73.04%
Thu nhap ngoai 13i/ Thu nhap 13 thudn 58.51% | 48.01% | 19.13% | 57.19% | 48.93% | 36.91%
Thu nhap phi thudn/Téng thu nhap hoat dong 513% | 777% | 5.17% | 1727% | 11.06% | -2.75%
Ty I¢ CIR 4923% | 4034% | 44.73% | 51.95% | 52.31% | 37.95%
Chi phi hoat dong/ Thu nhap 13i thuin 78.03% | 59.71% | 53.29% | 81.66% | 77.90% | 51.96%
Thu nhép 13i/ Tong thu nhap hoat dong 177.08% | 142.58% | 181.92% | 241.35% | 199.70% | 189.91%
Thu nhép phi/ Téng thu nhap hoat dong 10.16% | 13.47% | 20.77% | 38.03% | 19.45% | 1.40%
Thu khéc/ Tong thu nhap hoat dong 381% | 3.76% | 7.73% | 8.76% | 13.62% | 34.19%
Thu nhép ¢ tirc/ Téng thu nhap hoat dong 0.28% | 1.85% | 059% | 225% | 025% | 0.23%
Chi phi I3i / Téng chi phi 62.28% | 53.99% | 55.59% | 62.23% | 58.87% | 61.11%
Chi phi ctia thu nhap tir phi/ Téng chi phi 2.74% 4.11% 8.85% 7.27% 3.73% 2.17%
Chi phi SGA/ Téng chi phi 26.90% | 29.03% | 2538% | 18.19% | 23.23% | 19.84%
Chi phi khac/Téng chi phi 0.65% | 1.02% | 036% | 021% | 031% | 5.10%
4. Chi sb ting truéng
Tai san sinh 161 (Ty VND) 111,462 | 116,616 | 123,719 | 157,103 | 171,599 | 199,115
Tai san tao thu nhap/ Tong tai san 95.78% | 96.43% | 95.06% | 96.92% | 97.11% | 97.33%
Tai san thanh khoan/ Tong tién giri 64.89% | 68.56% | 48.30% | 56.32% | 71.89% | 75.51%
Tai san thanh khoan/ Tong tai san 40.43% | 38.46% | 31.22% | 34.75% | 36.91% | 43.82%
Tién giri khach hang/Tong tai san 6231% | 56.10% | 64.64% | 61.71% | 51.34% | 58.03%
Cho vay khach hang/ Tong tai san 53.79% | 56.37% | 62.23% | 59.71% | 54.91% | 51.75%
Cho vay khach hang/(Tong tién gt + Gidy t& ¢ gid) 86.32% | 100.49% | 9627% | 96.75% | 106.96% | 89.18%
Tién guri Khach hang/ Téng VCSH 813.66% | 578.39% | 644.47% | 742.14% | 646.87% | 749.55%
No x4u (3-5)/Tong du no 2.12% | 237% | 2.92% | 295% | 3.80% | 2.67%
No xau (3-5)/VCSH 14.86% | 13.78% | 18.12% | 21.20% | 26.32% | 17.87%
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Q3/25
(TTM)

Chi tiéu 2020 2021 2022 2023 2024

No x4u (2-5)/Téng du ng 3.77% | 530% | 4.97% | 4.62% | 5.29% | 3.64%
No xdu (2-5)/VCSH 26.51% | 30.79% | 30.83% | 33.14% | 36.58% | 24.31%
G SS)uy gidm gia trj cho vay khach hang & Dy phong cho vay /Noxau | o3 170, | 50 160, | 4330% | 4639% | 4621% | 60.06%
e SS)uy gidm gia trj cho vay khach hang & Dy phong cho vay /Noxau | g ¢s0. | 25 450, | 2551% | 29.68% | 33.25% | 44.14%
Tién giri Khach hang/ Tong tién gui 75.99% | 77.32% | 81.26% | 7847% | 67.96% | 74.44%
Cho vay Khéch hang/ Tong ngudn von 702.34% | 581.23% | 620.41% | 718.01% | 691.89% | 668.48%
Du ng cho vay/ Tién giri (LDR) 62.65% | 69.58% | 73.73% | 68.57% | 64.66% | 58.42%
Tién gui khong ky han/Cho vay TDH 237.21% | 278.12% | 402.97% | 366.06% | 365.29% | 428.98%
(Tong von - tai san thanh khodn cao)/ Tong Tai sin 27.98% | -21.02% | -21.09% | -25.90% | -28.65% | -36.01%

5. Kha nang sinh loi

Li sudt du ra binh quan 943% | 837% | 9.04% | 9.44% | 7.23% | 7.51%

Chénh léch 1ai Ssuat -0.63% 1.18% 0.69% -3.44% -1.38% 1.64%
Chi phi hoat dong/ Téng tai san sinh 101 1.79% 1.65% 1.71% 1.62% 1.47% 1.34%
NIM 2.26% 2.68% 3.12% 1.96% 1.83% 2.53%
Thu nhap lai thuan/ Tai san sinh 101 6.45% 5.85% 6.96% 7.51% 5.59% 6.72%
L3i suat dau vao binh quéin 4.34% 3.20% 3.97% 5.95% 3.93% 4.41%
ROA trudc du phong rui ro 1.75% 2.28% 1.97% 1.43% 1.27% 2.12%
tmgg;iénfi gﬁ;ui‘lni 221[11 thué va trude cac khoan bat thuong so voi 1.02% 131% 1.08% 031% 0.35% 1.07%
trunTgy bllenf;/rglélgn sa thué va trube cée khodn bat thixdng so véi 1334% | 15.12% | 10.95% | 3.42% | 426% | 13.87%
Thu nhép rong/ Tai san c¢é rui ro 2.25% 2.88% 2.34% 0.66% 0.72% 2.35%
Thu nhip trude du phong/Trung binh Tai san c¢6 i ro 385% | 5.00% | 428% | 3.01% | 2.65% | 4.64%
ROE trudc dy phong rii ro % 22.88% 26.22% 20.01% 15.70% 15.68% 27.34%
6. Tang trudéng
Trung binh ting trudng cho vay khach hang (%YoY) 11.62% 8.92% 18.79% 19.51% 0.26% 9.06%
Trung binh ting truéng tién gui (%YoY) 4.22% -6.44% 24.00% 18.91% -9.31% 30.32%
Téang truong chi phi hoat dong (%YoY) -0.68% -1.53% 9.65% 12.24% 4.99% 10.24%
Tang trudng thu nhap trude dy phong (%YoY) 8.41% 41.18% -837% | -15.97% 3.49% 145.22%
Ting trwdng thu nhap 13i (%YoY) 3.90% | 28.68% | 22.87% | -26.75% | 10.04% | 67.65%
Tang trudng thu nhap ngoai 1di (%YoY) 20.05% 5.58% -51.03% | 118.94% | -5.84% 66.80%
Ting truéng tdng thu nhap hoat dong (%YoY) 3.74% | 2015% | -1.10% | -335% | 427% | 67.42%
Tang trudng tin dung (%YoY) 10.22% 13.23% 12.71% 15.65% 7.49% 8.77%

Nguén: FiinPro, CSI Research
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Thuc hién: Trung tam nghién ciru CSI

Email: tungla@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

B0 phan Phan tich Nganh Bo phan Phin tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chirng khoan
Lé Anh Tung Luwu Chi Khang
Chuyén vién phan tich Truong phong Phan tich
Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn
L& D6 TuAn Minh

Chuyén vién phan tich
Email: minhldt@vncsi.com.vn

Nguyén Thi Van
Trg 1y TTNC
Email: vannt@vncsi.com.vn

Hé¢ Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dugc
xdy dung dua trén muc chénh 1éch cta gida muc tidu 12 thang va gia cb phiéu trén thi trudng tai thoi diém
danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét Viét Nam
(CSI), nhitng thong tin str dung trong bao céo dwgc thu thap tir nhitng ngudn dang tin cay va CSI khong chiu
trach nhiém vé tinh chinh xac cua chiing.

Céc nhan dinh trong ban bao cdo niy dua trén co sé phan tich chi tiét va can than, theo danh gia chi quan
ctia chiing t6i, 13 hop 1y trong thoi diém dua ra bao céo, cac nhan dinh trong bao co ndy co thé thay dbi bat
ki lac nao ma khéng bao trude. Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat ctr
mot ¢d phiéu nao. CSI s& khong chiu trach nhiém d6i véi tit ca hay bat ky thiét hai nao hodc su kién bi coi la
thiét hai dbi voi viée st dung toan bd thong tin hodc ¥ kién cua bao cdo nay. Béo cdo nay khong duoc phép
sao chép, tai ban boi bat ky ca nhan hodc to chirc nao khi chua duge phép ciia CSI.

TRU SO CSI

Tang 12A, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Dong Da, Ha Noi

DT: + 8424 3926 0099  Website: https://www.vncsi.com.vn
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