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; N Bao cao cap nhat KQKD nganh
Phu Hung

ECURITIES O Nganh: Ngan hang

Trién vong day lac quan.

Cap nhat: 05/05/2021 Cép nhat KQKD nam 2020: Két thic nam 2020, thu nhap I&i thuan cda cac ngan
: : hang niém yét ghi nhan mec tang trwéng +11.8% YoY trong khi d6 thu nhép
PHS ngoai lai thuan cling da tang trwéng 16.5% YoY
e e ST S e E e Loi nhuan sau thué ctia cac ngan hang nay do do da tang tredng & mac 16% so

vé&i nam 2019.

Danhimycicoiphisy No xau cling giam nhe v& mrc 1.36% tir mirc 1.48% ctia nam 2019 nhér vao tac

Gia vén héa.  doéng cua théng tw 01 giip cac NHTM hoan ghi nhan no xau .

Ma S (0slos) (Tydéng) _ . . VU

biem nhan dau tw: Chung t6i cho rang tang trwédng lgi nhuén cda nhém nganh
vl ALEs SELot sisE ngan hang trong nam 2021 sé dwoc dan dat béi sw phuc héi ctia nén kinh té.
CTG HOSE 39,750 160,851

Trong do, tbc d6 ting trwdng tin qUng toan nganh dwoc Ky vong sé dat mcrc tw
BID HOSE 40,600 179,985 13% dén 14% cung v&i d6 hé s6 NIM sé con tiép tuc dwoc cai thién khi cac

NHTM ddy manh cho vay tiéu dung.
ACB HOSE 33,800 75,979

Trong ndm 2021, tdng trwdng loi nhuan ctia nhém ngan hang thwong mai cé yéu
td nha nwéc sé vuwot trdi so véi nhom NHTM tw nhan. Pa tang trwéng loi nhuan
TCB HOSE 39,950 147,732 cUa nhém NHTM nha nwéc sé dwoc hd tro bdi viéc cai thién hé sé NIM manh
mé va chi phi trich 1ap dw phong én dinh hon.

MBB HOSE 30,250 88,581

VPB HOSE 55,000 120,283 - ]
. roee G L Céac NHTM tw nhan theo dw bao cta ching t6i van sé duy tri toc do tang trwdéng
' ’ loi nhuan tr 20-25% trong nam 2021.

Pinh giava k’huyén nghi: Ching t6i dw phéng loi nhuan sau thué ctia cac ngan
60% hang piém yét trong danh muc phan tich cé thé tang trwdng +27% YoY, duoc
40% dan dat nho vao (1) tang trwdng tin dung duy tri manh mé, (2) NIM con tiép tuc
. cai thién va (3) Chi phi trich lap dw phong di ngang.

0% Dwa vao trién vong cla cac ngan hang trong ndm 2021, chung téi dwa ra khuyén
S R A G nghi : Tich cwc déi v&i nganh ngan hang.

N\ Trong danh muc cac ¢ phiéu phan tich, cac cb phiéu wa thich nhat bao gém:
VCB, ACB va TCB nho vao chét lwong tai san thudéc nhém dan dau va bd dém
von dwoc duy tri an toan.

Lich st dinh gia VCB la Iya chon yéu thich nhét ctia ching t6i v&i vi thé dau nganh véi hiéu qua

hoat déng vwot trdi so véi toan nganh. Dw dia & bang can dbi co thé giup VCB
Binh gia P/B duy tri tang trwdng cling nhw gilp ngan hang vwot qua tac déng cda dich bénh.

Chung téi cling dwa ra khuyén nghj tich cwc cho TCB, nh& vao md hinh kinh
2.00 W doanh ddc déo cling nhw tép khach hang chat lwong cao sé gitp ngan hang hoat
1.50 doéng moét cach 6n dinh. Thém vao d6, s& hivu bd dém vén day gap ddi so voi

nganh sé gitip TCB chéng choi v&i cac cl sbc.

VNINDEX e Banks

1.00
0.50 ACB dwoc hwdng loi 16n tir danh muc trai phiéu chinh pha tich Gy trong subt
R A cac nam qua cung véi do6 la danh muc cho vay twong doi can bang. Ngoai ra b
& ¢ & & F dém von cda ngan hang cling dwoc lam day nhé vao hgp dong bancassurance

vira dwoc ky két.

Rui ro: Dich bénh Covid-19 gay anh hwéng néng né cho nén kinh té, qua dé tac
dong tiéu cwce téi linh vire ngan hang.

Bén canh do, nganh ngan hang bugc phai d6i mét voi ap Iwc tang vén nham gia
tang d6 day cho bd dém von trwéc tinh hinh kinh té bat lgi.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] ) L
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g9
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Téng quan nganh
Tang trwéng tin dung cham lai, nhwng van tich cwe trong nam 2020

Du&i téc doéng cla dai dich, Téc d6 tang trwdng GDP cua Viét Nam nam 2020 chi téng,2.91% YoY. Téc dd téng‘tru’c’rng
kinh t& cham chap la hé qua tw dai dich Covid-19, lam gian doan cac hoat déng kinh té, dac biét la trong nlra dau nam
2020.

Tuy vay tinh chung cho ca ndm 2020, GDP cua Viét Nam van ghi nhan mdc ting trwdng 12.13% YOY, nhé& vao viéc nén
kinh té phuc héi khi dich bénh dwoc khéng ché.

Trong nam 2021, Ngan hang Nha Nwéc (NHNN) da dat muc tiéu tang trwdng tin dung dat mirc 13%-14%, dwdi kich ban
dich bénh van duwoc khdng ché tai Viét Nam.

Tang trwéng tin dung cham nhwng van tich cuwc
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(Ngudn: Téng cuc théng ké)
L&i suéat ghi nhan & mirc thap ky luc nhé vao thanh khoan toan hé théng déi dao

Tir dau nam 2020, NHNN da tién hanh cét giam lai suét diéu hanh tir 0.5% dén 1.5% nham hb tro' nén kinh té. Theo do,
|ai suat tai chiét khau giam tir 6%/nam xudng 4.5%/nam, lai suat tai cap von giam tir 4%/nam xuong 3%/nam va tran lai
suat huy déng ngan han t&r 5%/nam xudng chi con 4.25%/nam.

Viéc gidm cdc lai suat dieu hanh nhw 1&i suét chiét khau, tai cap von va lai suét hoat dong trén thi treong mé (OMO) 1a
gidi phap nham gidp cho cac t6 chirc tin dung c6 thé ha chi phi vén, tir d6 tao diéu kién dé ha I suat cho vay véi muc
dich ho trg cho cac doanh nghiép/ca nhan chiju tadc déng tiéu cwc cta dai dich COVID-19..

NHNN d3 ha lai suét diéu hanh 3 1an trong ndm 2020
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(Nguén: SBV)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] i %
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Phu Hun

¥y
SECURITIES D

DPong thei dé hé tro thanh khoan, NHNN da bom hon 420 nghin ty ddng qua thi trebng OMO va thi trwérng ngoai héi. Cu
thé, c6 hon 120 ngh‘ln ty ddong dwoc bom vao qua OMO trong thang 03/2020 trong khi NHNN mua hon 13 ty USD dé
tang dy trir ngoai hoi.

NHNN bom 120 nghin ty qua thij trwéng mé (ty déng) Doéng thdi mua vao 13 ty USD ngoai té (ty USD)
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(Nguén: SBV, PHFM)

Nho vay, |4i suét da ghi nhan mic thdp ky luc trong ndm 2020 vira qua. Cac NHTM ddng thei cling duwoc hwéng loi Ion
ttr viéc gidm Iai suét khi chi phi huy dong gidm cling v&i d6 1a danh muc trai phiéu dau tw ghi nhan mdc loi suat vuot troi.

Lai suat lién ngan hang - & mure thap ky luc Loi suét TPCP gidm trong ndm qua
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(Nguén: SBV, PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] T
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Ngan hang nha nwéc tung ra cac quy dinh nham hé trer nganh ngan hang

Thang 3/2020, NHNN ban hanh Théng tw s6 01/2020 / TT-NHNN chi dao cac tc‘)~ chtrc tin dung, chi nhanh ngan hang
nwéc ngoai co' cau lai ky han trd no, mién, gidm 14, phi, duy tri phan loai ng’ d& hd tre khach hang bi anh hwéng béi dai
dich Covid-19.

Trong thang 4 nam 2021, NHNN tiép tuc ban hanh Théng tw s& 03/2021 / TT-NHNN stra ddi, bd sung mét sb diéu cta

Théng tw s6 01/2020 / TT-NHNN ngay thang 3 ndm 2020 nhw sau :

Quy dinh

Théng tw 01

Théng tw 03

Note

Quy dinh vé céac
khoan no dwoc
co cau lai thoi
han trd ng

a) S6 dw no con trong han hodc
qué han dén 10 (mwdi) ngay ké tir
ngay dén han thanh todn, thdi han
trd no theo hop ddng, thda thuan
cho vay, cho thué tai chinh da ky;

b) S6 dv no da qua han (tr
trwdng hop quy dinh tai diém a
khodn nay) trong khoang thoi gian
t& ngay 23/01/2020 dén ngay lién
ké sau 15 (mwoi 1am) ngay ké t
ngay Thong tw nay cé hiéu lwc thi
hanh.

a) S6 dw no con trong han hodc
qué han dén 10 (muwdi) ngay ké tir
ngay dén han thanh toan, thdi han
trad no theo hop déng, thda thuan
cho vay, cho thué tai chinh da ky;

b) S6 dw no cta cac khodn no
phat sinh trwéc ngay 23/01/2020
va qua han ké tir 23/01/2020 —
23/03/2020.

c) S6 dv no cla cac khoan no
phat sinh trwéc ngay 23/01/2020
va qua han trwédc ngay
17/05/2020

d) Dv ng hat sinh trwdc ngay
10/06/2020 tr hoat déng cho
thué, vay tai chinh

e) No phat sinh nghia vy trad ng
gbc va/hoac lai trong khoang thoi
gian tr ngay 23/01/2020 dén hét
31/12/2021

f) Dwoc td chire tin dung danh gia
lai khach hang khong c6 kha nang
thanh toan do &nh hwéng bai dich
Covid-19

g) Khach hang c6 don dé nghi
dwoc co cau lai no

Gilp m& rong dbi
twong/cac khoan
no dwoc tai co
cau.

Giam bét ganh
néng no xau cho
nganh ngan hang

Mién, giam lai ,
phi

T chire tin dung, chi nhanh ngan
hang nwéc ngoai quyét dinh viéc
mién, gidm I&i, phi theo quy dinh
ndi bo dbi véi sé dw no phét sinh
tr hoat déng cap tin dung (trir
hoat déng mua, dau tw trai phiéu
doanh nghiép) ma nghia vu trd ng
gbc va/hoac 1ai dén han thanh
toan trong khoang th&i gian tw
ngay 23/01/2020 dén ngay lién ké
sau 03 thang ké tr ngay Tha
twéng Chinh pht cong bd hét dich
Covid -19 va khéach hang khdéng
c6 kha nang trd ng dung han ng
gbc va/hodc lai theo hop doéng,
thda thuan da ky do doanh thu,
thu nhap sut giam b&i anh hwéng
cua dich Covid - 19.

T6 chire tin dung, chi nhanh ngan
hang nwéc ngoai quyét dinh viéc
mién, gidm l&i, phi theo quy dinh
ndi bo ddi véi sé dw no phét sinh
trwéc ngay 10/06/2020 tir hoat
doéng cép tin dung (trr hoat déng
mua, dau tw trai phiéu doanh
nghiép) ma nghia vu trd no gbc
va/hodc lai dén han thanh toan
trong khoang thoi gian tle ngay
23/01/2020 dén 31/12/2021 va
khach hang khéng cé kha nang
trd no dung han no gbéc va/hoac
I4i theo hop dbng, théa thuan da
ky do doanh thu, thu nhap sut
gidm béi anh hwédng cula dich
Covid - 19.

Viéc thwc hién mién, giam i,
phi dwoc thwe hién dén ngay
31/12/2021.

Quy dinh cu thé
hon vé thoi gian
mién giam lai, phi

Nguén thdng tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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Gilr va phan loai
no

Céc t6 chtre tin dung dwoc gitk
nguyén nhém no véi cac khoan
dv no dwoc co ciu tlr ngay
23/01/2020 - 29/3/2020.

Puwa lai dy thu d6i voi dw no tai
co cAu ra ngoai bang

Céc t6 chie tin dung dwoc gite
nguyén nhém ng vo&i cac khoan
duv no dwoc co cau tr ngay
23/01/2020 - 10/6/2020.

Puwa lai dy thu dbi voi dv no tai
co cAu ra ngoai bang va phai dwa
tr& lai néi bang vao 01/01/2024

M& réng pham vi
ddi twong khach
hang/dw no chiu
tac doéng cua dich
bénh.

Cho phép ngéan
hang xt& Iy ng
x4u trong vong 3
nam

Trich 1ap dw
phong rui ro

N/A

Céc td chtre tin dung, ngan hang
nwdc ngoai trich 1ap cho cac
khoan dw no tai co cau theo quy
tac:
31/12/2021: tbi thiéu 30% duw
phong cu thé déi véi dw no tai co
cau
31/12/2022: tbi thiéu 60% dw
phong cu thé déi véi dw no tai co
cau
31/12/2023: t6i thiéu 100% dw
phong cu thé déi véi dw no tai co
céu

Giam bét ca sbc
vé chi phi trich
lap cho ngan
hang

Nguén thdng tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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SECURITIES

Cap nhat tinh hinh hoat déng cac ngan hang thwong mai trong 2020
KQKD - Legi nhuan tang trwwéng manh mé

Tinh dén cudi ndm 2020, tdng thu nhap Ii thudn clGa cac ngan hang niém yét dat 279,880 ty déng, tdng 11.8% so v&i
cung ky nam ngoai. Tang trucng thu nhap I&i thuan tang dwoc dong gop chinh bé&i cac ngan hang thwong mai tw nhan,
véi mirc tdng 17.5% YoY lén tdng cong 172,217 ty dong O chiéu nguoc lai, cac NHTM c6 yéu td nha nwéce chi ghi nhan
murc tang trudng vén ven 3.8% YoY 1&én 107,663 ty ddng.

Thu nhap l3i thudn - Tang trwdng tr nhém NHTM tw nhan vwot troi (ty ddng)
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(Ngudn: BCTC, PHFM)

Thu nhap ngoai lai thuan cla cac ngan hang niém yét ciing da tdng manh 16.5% YoY 1&n 91,765 ty ddng vao nam 2020.
C6 thé ké dén mot s6 NHTM ghi nhan mde tang vuot trdi nhw CTG tang + 33% YoY, TCB + 22% YoY hay BID 17%
YoY.... Thu nhap ngoai lai tang manh trong nam vra qua nho vao 2 dong Iwc chinh Ia 1ai tir kinh doanh TPCP va thu
nhap t&r hoat ddng bao hiém ting manh.

Thu nhap ngoai l3i - Tang trwdng nhe vao danh muc TPCP va bao hiém (ty déng)
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(Nguén: BCTC, PHFM)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 6
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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SECURITIES

Téng chi phi dw phong ri ro tin dung ctia ngan hang niém yét ciing da ghi nhan mdc tang 20% YoY trong ndm vira qua
do tac déng cla dai dich Covid-19. Trong d6, TCB ghi nhan mirc ting dot bién 185% YoY, SHB + 92% YoY, VCB + 46%
YoY.... Chlng téi cho réng viéc tdng manh chi phi trich 1ap du phong cia cac NHTM trong ndm vira qua nham tao ra bo
dém vén gitp cho cac nha bang co6 thé chéng choi lai tac déng cua dai dich

Trong n&m 2021, chung tdi cho rang chi phi trich 1ap dw phong c6 thé sé khong tang dét bién nhu ndm 2020 khi nén kinh
té cho thay sw hoi phuc manh mé, qua d6 gitip cho cac khoan ng khdng bi chuyén nhém. Bong thoi thong tw 03 vira
dwgc ban hanh cling sé phan nao gitp cho ap Iyc trich 1ap cia NHTM phan nao gidm bét.

Chi phi dw phong t&ng, giup bé dém vén thém phan virng chac (ty déng)

25,000
20,000

15,000

10,000
5,000 II I
0 I II ll -I ml ] | m m . - —
BID VPB CTG VCB MBB  SHB STB TCB HDB TPB OCB

MSB VIB ACB

N 2019 m 2020

(Nguén: BCTC, PHFM)

Tinh chung, LNST cta cac NHTM niém yét can mdrc 110,368 ty ddng, tang trwdng 16% YoY. CAc ngan hang ghi nhan
murc tang trwdng I&n nhat bao gom: CTG (+45% YoY), VIB (+42.1% YoY) hay OCB (+36.9% YoY)...

LNST vén tich cuc trong nam 2020 b4t chap dich bénh (ty déng)
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(Nguén: BCTC, PHFM)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 7
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chét lwong tai san — Tét hon so véi ky vong
- Tang trwéng tin dung duy tri 6n dinh

Trong nam 2020, tang trwdng tin dung
ctia cac NHTM niém yét dat mirc +13.9%
YoY, gidm nhe so v&i mirc 14% cla nam  30.0%
2019. Tang trwéng tin dung da ghi nhan
s bit tbc manh mé trong nira cubi 2020
trong khi trwéc dé twong déi cham chap  20.0%

Tang trwdng tin dung duy tri 6n dinh...

25.0%

do tac dong cutia dich bénh Covid-19. 15.0%
0% —0 ® 13.9%
Tuy vay tang trudng tin dung da c6 sv 10 gy
phan hoa rat r6 nét gitka cac NHTM. 5 0%
Cu thé, cac NHTM c6 yéu té nha nuwéc olov
nhw CTG (+7.9% YoY) va BID (+8.3% o 5016 5017 5018 5019 2020
YoY) chi ghi nhan mc tang trwdng tin
dung & mtrc mot con so. =@= Credit growth
& chiéu ngwoc lai, cac NHTM tw nhan lai __ Nhung cd sw phan hoa gitra cac ngan hang

c6 mrc tang trwdng tin dung vwot trdi, tr - 30 g%
15%-25% trong nam vira qua

Tang trwdng tin dung ghi nhan sy bittbc  25.0%

& khéi NHTM tw nhan nhe vao nén tang
vbn virng chac hon so v&i cac NHTM c6  50.0%
yéu to nha nuwoc.
Chung tdi cho rang trong trwdng hop cac  15.0%
NHTM nha nuwéc khdng dugce tang von,
sy phan hoéa ve toc do tang trwdng tin  10.0%
dung sé con tiep dién trong cac nam tiep
theo. 5.0% I I

0.0%
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(Ngudn: BCTC, PHFM)

- N xau giam trong khi bao n¢ xau tang

Trong nam 2020, ty 1& no' xau (NPL) clia cac NHTM niém yét da giam tir mirc 1.48% trong nam 2019 xudng con 1.36%.
No xau sut giém, trong nam 2020 vwa qua nho vao tac dong cla tljéng tw 01 da giup cac NHTM tri hoan viéc ghi ng xau,
dong thdi mét s6 NHTM cling da manh tay trich 1ap va x& ly ng xau.

Nguén théng tin duroc cung cép béi Cong ty Cé phan Quan Iy Quy Phu Hung. Trana 8
Théng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh. g9
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SECURITIES

No' x4u giam nhe théng tw 01
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Trong khi d6, dé tranh rdi ro ¢t s6c ng xau gia tang nhanh khi tinh hinh dich bénh con nhiéu dién bién phrc tap cac ngan
hang da manh tay trich l1ap dw phong, qua dé da giup hé s6 LLR dworc céi thién trong nam 2020 vira qua.

Bao ng xAu - gia tang & hau hét cac ngan hang
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(Source: PHFM)
- CASA —cudc canh tranh néng dan

Trong nam 2020, cac ngan hang da tich cwc cai thién ty 18 CASA clia minh, nham muc dich ha chi phi vén qua d6 cai
thién hé s6 NIM. Trong cuéc dua nay, TCB d& vwon Ién dan dau thi treong CASA khi ty 1€ CASA cua ngéan hang dat 44%
trong khi MBB, VCB hay ACB... cling c6 gang gia tang ty 1€ NIM.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 9
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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SECURITIES

Cuoc dua gia tang CASA nham cai thién chi phi vén
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Sw canh tranh v& CASA gitra cAc ngan hang ngay cang gay gat. Nhiéu ngan hang chép nhan hy sinh mét phan phi giao
dich (chuyen khoan lién ngan hang, phi quan ly tai khoan...) d& thu hat thém tién guvi CASA. Ngoai ra, cac Ngan hang
ciing can dau tv manh vao céng nghé, chuyén tir giadich truyén thdng sang ngan hang sé.

(Ngudn: BCTC, PHFM)
Két qua kinh doanh nam 2021

Trong Q1/2021, hang Ioat cac NHTM ciing da cong bé KQKD twong dbi kha quan nhe vao (1) hé sé NIM mé rong dudi
tac dong cda chi phi vén thap va (2) tang trudng tin dung khéi sac so véi cuing ky.

V& hé s6 NIM, méi trwong I&i suét thap dac biét 1a chi phi huy dong thap véi thanh khodn toan hé thong tiép tuc doi dao
la dieu kién thuan lgi gitp cho cac ngan hang tiép tuc cai thién hé s6 NIM cta minh.

T&ng trwdng tin dung ghi nhan sw khéi séc trong Q1/2021 so véi cung ky nhé vao viéc nén kinh té hdi phuc

Do d6, ching tdi ky vong cac ngan ’hang thwong mai sé tang terng manh mé véq nam 2921, duqc hé tro bdi tang
trwdng tin dung toan nganh virng chac & mirc 14% va cg’i thién hé s6 NIM. Sy phuc hdi ctia nén kinh té Viét Nam sé thiac
day tin dung tang I&n trong khi tin dung tiéu dung sé tiép tuc tang trwdng sau khi tam dirng vao nam 2020 do dai dich
Covid-19.

Ty trong cho vay khach hang ca nhan & cac NHTM

70.0%
60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%
VCB BID CTG MBB ACB TCB VPB

2018 m2019 m 2020

(Ngudn: BCTC, PHFM)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 10
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES (

Chung t6i du béo ty suat lgi nhuan trén tai san sinh |&i sé& cao hon vao ndm 2021 do cac ngan hé,mg sé khong ’phéi giam
|4i suat cho vay trong khi chi phi huy déng vén cé thé tiép tuc giam nhdr CASA cai thién va i suat huy déng tiép tuc duy
tri & mure thap.

Chung t6i cho rang chi phi dw phong sé di ngang ho&c gidm nhe so vé&i ndm 2020 nhé Thong tw sb 03 va cung véi d6 |a
viéc nén kinh té hdi phuc sé hd tro tich cwce téi cac khoan cho vay

Loi nhuan cda ngan hang niém yét trong danh muc phan tich ctia ching t6i woc tinh tang 27% YoY. Theo dw bao, cac
NHTM cé yéu td nha nwéc trong nam 2021 sé& ghi nhan téc d tang tredng lgi nhuan vwot trdi so véi nhom NHTM tw
nhan nhé ty 1& NIM tdng manh va chi phi trich 1ap dw phong n dinh hon trong ndm 2021.

Nh¢ vao tang trudng loi nhuan duoc duy tri tich cue trong ndm nay, ching t6i dua ra khuyén nghj : TICH CUC doi c6
phiéu ngan hang va cac lya chon hang dau cla ching tdi la VCB, TCB va ACB, nhd chat lwong tai san san vuot trdi va
bé dém von dwgc duy tri & mrc an toan.

Chi tiéu Pinh gia
Tang Gia . Khuyén
2 Th! hi
Yoy trwéng muc 1 nghni
: LLR . Gia
(%) Tin tieu 05/05
dung VND/CP
VCB 40,542 11.8% 22,986 24.5% 13%  3.09% 0.6% 436% | 118,300 101,20  19.1x 3.6x MUA
0
CTG 41,387 16.3% 19,897 44.8% 9.9% 3.19% 0.9% 129% 50,500 43,350 9.47x 1.6x MUA
BID 40,316 12.6% 10,602 46.8% 9.0% 2.59% 1.6% 93% 48,800 41,900 18.5x 1.9x MUA
ACB 17,207 18.0% 9,253 20.4% 145% 4.24% 0.7% 165% 39,800 35,300 7.64x 1.3x MUA
MBB 24,015 18.4% 10,249 19.1% 15% 5.21% 1.0% 217% 39,700 31,700 8.65x 1.5x MUA
TCB 22,891 22.1% 15,741 25.1% 20% 5.3% 0.5% 235% 51,300 45,950 11.4x 2.0x MUA
VPB 35,205 8.8% 11,965 14.9% 17.7% 9.5% 3.3% 51% 64,000 60,600 13.1x 1.5x GII
HDB 13,350 12.2% 5,177 11.4% 16% 4.9% 1.2% 85% 27,600 29,050 8.57x 1.4x GIO

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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SECURITIES

Twong quan dinh gia
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(Ngudn: PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e A2
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES D

NHTM CP NGOAI THUONG VIET NAM - VCB - Gia muc tiéu : 118,300VND/CP
e Cap nhat KQKD:

Két thuc ndm 2020, thu nhap 13i thuan cda VCB dat mirc 36,225 ty dong, tang nhe 4.8% YoY trong khi do thu nhap ngoai
|3i tang trwdng 14.5% YoY 1én mirc 12,774 ty dong. Dang chu y, chi phi dw phong tang manh 46% YoY 1én mirc 9,917 ty
dong do tac dong ctia dai dich Covid-19.

Do d6 LNST ctia ngan hang gidm nhe 0.3% YoY xudng con 18,468 ty déng.

Loi nhuén di ngang (ty dong) Do tang chi phi trich 1ap dw phong (ty dong)
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35,000 18,000
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, 4,000 4,000
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Thu nhép Idi thudn B Thu NgOJi |3i e | NST 2015 2016 2017 2018 2019 2020

(Nguén: VCB, PHFM)

Hé sé NIM cua ngan hang cling bi anh hudng twong déi tiéu cwe trong nam 2020, do VCB da tung ra cac géi hd tror
gidm lai suat, mién gidm lai vay cho cac khach hang bj anh hwéng béi dich bénh.

NIM thu hep 50 diém co ban trong ndm 2020
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(Source: VCB, PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trar A
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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o
SECURITIES D

e Diém nhéan dau tw:
vCB la ngan hang yéu thich cta chQng t6i vé chat lwong tai san va hiéu qu’é hoat dong vuwot tréi. Bac biét voi ty 1é no
xau & mirc an toan véi dd bao no' xau cao sé gilp VCB gidm thiéu rdi ro déi mat véi ct séc no xau. Ngoai ra véi chat
lwong tai san dwoc duy tri 6n dinh, chang t6i cho rang VCB sé giam bét ap lwc trich 1ap dw phong trong nam 2021 nay,
qua do lgi nhuan sé dwoc cai thién

VCB sé chiu it ap Iwc cho chi phi trich lap dy phong
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Bang can déi con nhiéu dw dia dé gitp VCB cai thién hé sb NIM. V&i ty 1& cho vay ca nhan méi chi & mirc trung binh,
VCB hoan toan c6 thé gia tang ty trong cho vay tiéu diing ca nhan véi lgi suét tbt hon, qua d6 cai thién hé sé NIM clia
minh.

Thém vao dé, ching toi nhan thay tin hiéu tich cwc tlr hé sé CASA khi ty trong cia CASA da tang thém 1.4% lén muc
29.7% trong n&m 2020. Viéc cai thién hé sb CASA sé gitp VCB tiép tuc ha thap chi phi vén va mé rong hé sé NIM. Nham
muc tiéu cai thién CASA, VCB da bét diu tham gia mé& réng ngan hang sb va dwa ra cac chwong trinh gidm phi giao dich
vé con s6 0 nhdm thu hat lwgng tién gl cta khach hang.

Danh muc cho vay tap trung vao KH ca nhan CASA - tin hiéu tich cuwc
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(Nguén: VCB, PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trar A
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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e Dinh gia va khuyén nghi

Trong nam 2021, chung t6i dw phdng thu nhap Iai thuan co thé ting 11.9% YoY lén 40,542 ty ddng, nhe viéc cai thién hé
s6 NIM khi VCB sé khéng tung ra cac géi hé tro méi va tée do tang trwdng tin dung ctia ngan hang duy tri én dinh & murc
10%.

Theo tinh toan cua chung t6i, chi phi dy phong sé di ngang va ghi nhan 9,850 ty ddng nh& vao chat lwong tai san duwoc
duy tri 6n dinh va cac khoan vay tai co cau hdi phuc tt sau dai dich.

V6&i mire P/B muc tiéu 1a 3.6x, gia muc tiéu ctia VCB dwoc wéc tinh 1a 118,300 ddng/cé phiéu. Khuyén nghi: MUA déi véi
VCB, upside 16.9%.

Don vi: Ty déng 2017 2018 2019 2020 2021F
Thu nhap lai thuan 21,938 28,409 34,577 36,225 40,542
LNST 9,111 14,622 18,526 18,468 22,986
EPS (VND) 2,532 4,064 4,995 4,979 6,198
Tang trwdng EPS (%) 32% 61% 27% 0% 28%
GTSS (VND) 14,608 17,283 21,808 26,655 32,887
P/E 19.1
P/B 3.6

(Ngudn: PHFM)

Nguén théng tin duroc cung cép béi Cong ty Cé phan Quan Iy Quy Phu Hung. Trang 15
Théng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh. g
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Phu IIung

SECURITIES

NHTM CP A CHAU — ACB — Gi4a muc tiéu: 39,800 VND/CP

e Cap nhat KQKD:

Két thic 1Q2021, ACB béao céo thu nhap lai thuan dat mc 4,640 ty ddng, tang trwdng 35.7% YoY. Thu ngoai lai ting

nhe 8%YoY Ién mc 1,036 ty ddng.

Trong quy 1/2021, ACB tiép tuc ha chi phi hoat ddng CIR xudng con 35% tlr mirc 42% cGa ndm 2020. Do d6, LNST cla

ngan hang tang manh 61% YoY.

Hé s6 NIM clta ACB trong Quy 1 da cai thién manh mé 66 diém co ban Ién murc 4.38%, khi déng thoi chi phi huy déng
gidm 65 diém co ban va lgi suat trén tai sén tang 20 diém co ban.

NIM cai thién khi chi phi vén giam
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(Ngudn: ACB, PHFM)

Tang tredng tin dung trong 1Q2021 cua ACB ghi nhan & mirc 4.1% so voi cudi nam 2020. Tuy vay, no xau clia ngan
hang da tang lIén merc 0.91% dong thoi bao no' xau giam manh chi con 120% so v&i mirc 160% cua cuoi nam 2020, tuy
nhién ching t6i cho rang no' xau ctia ACB van dang trong kha n&dng kiém soét.

tang trwédng tin dung duy tri tich cwe (+YTD)

No xau tang do cac khoan no tai co cau
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(Ngudn: ACB, PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

Trang 16
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SECURITIES

e Diém nhéan dau tw:
B6 dém vén dworc cai thién nheo hop déng bao hiém.

Vao cudi nam 2020, ACB da ky hop dong bancassurance doc quyén véi SunLife. Gia tri clia hop dong la 370 triéu USD
(~ 8.500 ty dong) va sé dwoc phan phdi trong 15 nam téi.

Voi gla tri cha hop dong bao hiém twong duong voi khoang 24% von chua cua ngan hang, chung téi cho rang bd dém
vén clia ACB da dwoc l1am day 1én dang ké trwée bdi canh nhu ciu vé téng vén clia cac ngan hang dang rat cap thiét.

B6 dém vbn sé duoc cai thién nhé vao hop ddng bancassurance
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(Ngudn: ACB, PHFM)

Bang can déi lanh manh

Bang can déi lanh manh 1a diém yéu thich nhét cda chung t6i déi véi ACB. Mac dii ng x&u c6 ghi nhan mirc tang trong
1Q2021 va bao no xau giam, tuy nhién chung t6i cho rang NPL cua ngan hang van dang dwoc kiém soat chat ché va
trong béi canh nén kinh té hdi phuc, ty 18 no' x4u c6 thé sé gidm tré lai trong thdi gian sap tdi.

NPL va LLR ndm & nhom dan dau
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(Ngudn: ACB, PHFM)

Thém vao d6, véi danh muc dau tw trai phiéu tap trung vao TPCP cling véi méi trudng i suat thap, ACB sé tiép tuc la
mét trong cac ngan hang duoc hwéng loi.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 17
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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ACB duwoc hwdng loi tir méi trwdng 13i suat thap véi danh muc TPCP Ién
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(Ngudn: ACB, PHFM)
e DPinh gia va khuyén nghi

Trong nam 2021, ching t6i ky vong thu nhap l4i thuan ctia ACB sé tang 18.5% lén 17,202 ty déng, dwoc thic day bai
tang truwdng tin dung n dinh 14% va NIM ting 22 diém co ban Ién 3.94%. Chung t6i cho rang viéc cai thién NIM sé dwoc
thuc day b&i viéc gia tdng cac khoan vay ca nhan va chi phi vén gidm nh& méi truéng 1ai suat thap.

Loi nhuan sau thué wéc tinh dat 9,253 ty déng, tang 20.4% so véi cung ky.

St dung phwong phap dinh gia P/B va thu nhap thang dw, chung toi khuyén nghi MUA ACB véi gia muc tiéu 39,888
dong/co phiéu (Tang: 12.7%),

Pon vi: Ty dong

Thu nhap I4i thuan 8,458 10,363 12,112 14,582 17,207
LNST 2,118 5,137 5,997 7,683 9,253
EPS (VND) 2,062 3,986 3,607 3,554 4,281
Tang tredng EPS (%) 46% 93% -10% 28% 20%
GTSS (VND) 15,605 16,311 16,692 16,399 21,066
P/E 7.64
P/B 1.35

(Ngudn: ACB, PHFM)

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trer
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. g
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SECURITIES C

NHTM CP KY THUONG VIET NAM — TCB — Gia Muc Tiéu: 51,300 VND/CP

e Cap nhat KQKD:
Trong 1Q2021, TCB ghi nhan thu nhap |di thudn & mirc 6,124 ty ddng, tang trwdng 45.5% so v&i cling ky ndm trwéc. Clng
v&i d6 la thu nhap ngoai 1ai cling téng trwdng 47% YoY 1én mirc 2,808 ty ddng, trong khi d6 chi phi trich Iap dw phong chi
tang nhe hon 10% YoY.

Qua d6 LNST cutia TCB dat mirc 4,397 ty déng, tng trwéng 79% YoY

Tang trwdng thu nhap lai thuan cua TCB dwoc dan dat bai viéc cai thién hé s6 NIM manh mé. Chi phi vén cda ngan hang
da gidm 80 diém co ban trong khi d6 loi suét t tai san sinh 1&i tang thém 17 diém co ban.

KQKD tang trwéng an twong... ...Nh¢& chi phi vén ha xubng thap
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(Nguén: TCB, PHFM)

T&ng trwdng tin dung manh mé Trong khi no’ x4u tiép tuc gidm xudng
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Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e e
Thong tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES

e Diém nhan dau tw:

M6 hinh kinh doanh vé&i chién lwge khach hang la trong tam gidp TCB la ngén hang doc dao nhét trong toan nganh. Nho
do ty 1&é CASA cua TCB d& can moc trén 40% trd thanh quan quan ve hé so CASA, qua do gitip cho TCB c6 chi phi von
canh tranh cling nhw hé s6 NIM cao nhat trong toan hé thong.

Hé s CASA vuot troi clia TCB nhé vao chién lwvgc hoat dong riéng biét
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Chét lvgng tai san & nhom ban Ié cting 1a diéu dang chd y ciia TCB. V&i hon 70% téng dw ne' tin dung ca nhan tap trung
chd yeu vao phan khic khach hang c6 thu nhap cao (thu nhap tir 50,000 USD/nam) gitp ngén hang tw tin cho rang chat
lweng tai sdn & nhém ban 1é dirng dau toan hé thong.

BO dém vén day gép d6i so véi trung binh nganh la diém ching t6i yéu thich & TCB. Vi E/A cta cudi 2020 tvong duong
17% sé gitp TCB c6 strc chéng chiu twong déi t6t trong diéu kién tinh hinh vi mé kém thuan ciing nhw dadm bao kha nang
tang trwdng tin dung clia ngan hang trong cac nam sap t&i.

Bo dém vén day gap ddi so vai trung binh nganh (FY 2020)
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(Ngudn: TCB, PHFM)
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SECURITIES C

e Dinh gia va khuyén nghi

Do vi: ty dong

Thu nhap lai thuan 8,930 11,390 14,258 18,751 22,891
LNST 6,446 8,474 10,226 12,582 15,741
EPS (VND) 5,531 2,423 2,922 3,590 4,497
Tang trwdng EPS (%) 56% 31% 21% 23% 25%
GTSS (VND) 23,107 14,810 17,735 21,289 25,278
P/E 11.42
P/B 2.03

(Source: PHFM)

Nam 2021, cuing vé&i sy tang trwdng 6n dinh cda tin dung va NIM cai thién, thu nhap l4i thuan c6 thé tiép tuc ting truéng
22.1% lén 22,891 ty déng. Loi nhuan sau thué wéc dat 15,741 ty ddng, tang +25% so v&i cling ky. Ching t6i cho rang TCB
sé& c6 thé cai thién ty 1é NIM dwa trén da ting trudng manh mé cla ty 1& CASA trong khi véi bo dém vdn tbt sé cho phép
ngan hang tang toc d6 tang trwdng tin dung khoang 20%.

Bang phwong phap dinh gia thu nhap thang dw, chiing t6i woc tinh gia muc tiéu cda TCB la 51,300 dong/cd phiéu. P/E va
P/B dw phéng cta TCB lan lwot @ mirc 11.4x va 2.03x. Khuyén nghi: MUA d6i véi TCB, tang 11.6%.

Ngudn théng tin durot cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] e 2
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SECURITIES C

bPam bao phan tich

Bao céo dwoc thye hién bdi Pham Van Tuan, chuyén vién phan tich — Cong ty Cé phan Quan Iy Quy Pha Hwng. Mbi nhan vién
phu trach v& phan tich, chién lwoc hay nghién ctvu chiu trach nhiém cho sw chuén bj va ndi dung clia tit ca cac phan cé trong ban bao
céo nghién ctru nay dam bao rang, tat ca cac y kién ctia nhitng ngwoi phan tich, chién lwoc hay nghién clvu déu phan anh trung thuc
va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béo céo. M&i nhan vién phan tich, chién lwoc hay nghién ctru dam bao
rédng ho khéng dwoc hudng bat ctr khodn chi tréd ndo trong quéa khir, hién tai cling nhw twong lai lién quan dén céac khuyén céo hay y
kién thé hién trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béing thi treong ndi dia véi ti 18 tir +10%-~ -10%

Ban = th4p hon thi trwong noi dia duwéi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu héi trong 12 thang (gdém cé cb tirc).

Mién trach

Coéng ty Cb phan Quan ly Qu§ Phi Hwng/Céng ty Cé phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Day khong phai la ban chao hang hay sy nai khan mua ctia bat cv cé phiéu nao. Chirng khoan Phu Hung/Quan
Iy Quy Pha Hung va céc chi nhanh va van phong va nhan vién ctia minh c6 thé c6 hodc khdng cd vi tri lién quan dén cac cb phiéu
dwoc nhac téi & day. Chirng khoan Phi Hwng/Quan ly Quy Pha Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc céc dich vu khac
hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky cdng ty nao dwoc nhic dén trong bao céo nay. TAt ca cac y kién
va dw doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Céng ty C6 phan Quan Iy Quy Phi Hwng vao ngay nay va cé
thé thay ddi khong can bao truéc.

© Cong ty C6 phan Chirng khoan Phu Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5 411 8855 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuéan

Toa nha CR2-08, 107 Tén Dat Tién, Phwong Téng 2, Toa nha Phwong Nam, 157 Vo Téng 5, Toa nha UDIC Complex, NO4
Tan Phu, Quan 7, Thi Sau, Phuwdng 6, Quan 3, Tp. HCM Hoang Pao Thuy, Phwong Trung Hoa,
Tp. HCM Dién thoai: (84-28) 3 820 8068 Quan Cau Gidy, Ha Nai.

Dién thoai: (84-28) 5 413 5478 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-28) 5 413 5473 Fax: (84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Céng  Tang 5, Tda nha Vinafor, Tang 2, Toda nha Eliteco, 18 TrAn Hung
Hoa, Phudng 13, Quan Tan Binh, Tp.HCM. 127 Lo Buc, Quan Hai Ba Trung, Ha Pao, Quan Héng Bang, Hai Phong
Dién thoai: (84-28) 3 813 2401 No6i Phone: (84-225) 384 1810

Fax: (84-28) 3 813 2415 Phone: (84-24) 3 933 4566 Fax: (84-225) 384 1801

Fax: (84-24) 3 933 4820

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby, 81-83-
83B-85 Ham Nghi,

Phwéng Nguyén Thai Binh, Quan 1, Tp. HCM
Dién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912
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