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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)

Ji: the Company, Guotai Junan (VN).
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Ji: FiinproX, Guotai Junan (VN)
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2023 EREHRERE: SEML, BIRE0ET] 3434.04 12 E, HK 30.2%. HIEEN 1.79%,

FLE LT 0.12%. FRyEF/BMi5% HLEN 5.24%, WK 2.44%., FHFERN/BEF=HEN 1.11%, F
B 0.07%. R IE#& /PR R AmEEN 1.41%, FF0.09%.

2023 SERARE: SFEIAMLEL, & HEHAT3707.78 (L E, BK 71.82%. CASA % 10.88%,

T 0.57%. FHIFREA (COF) N 6.74%, #K 2.35%.

2023 ERATER: FEHTRHLE (LDR) N 91.52% B EE T . WIKIRFAEN 65.82%. Hzh/fE
HHANH A B S RN 018 £5, 1K 4.58%. HATEEF (CAR) N 12.6%-
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4.83%, T 0.16%. MENIH/BENIEN (CIR) N 34.56%, T 4.73%. %P~ HIZE (ROA) A
1.98%, [FILLIEK 0.02%. BEAFHRZE (ROE) A 24.74%, [FILLIEK 1.25%.
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GUOTAI JUNAN SECURITIES (VIETNAM)
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Ho Chi Minh Bank (HDB)
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Ji: HDB, Guotai Junan (VN).
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Ji: HDB, Guotai Junan (VN).

J: HDB, Guotai Junan (VN).
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Ji:- HDB, Guotai Junan (VN). Ji: HDB, Guotai Junan (VN).
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Ji:- HDB, Guotai Junan (VN). Ji: HDB, Guotai Junan (VN).
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Ji: HDB, Guotai Junan (VN). Ji: HDB, Guotai Junan (VN).
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)

CIR Ji: HDB, Guotai Junan (VN)
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)

Ji: HDB, Guotai Junan (VN).
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Ho Chi Minh Bank (HDB)

fHfE
(54
‘2023 2024F

FLEYRN 52,641 63,169
E|ZIFSULON 2,830.17 3,368
BN 26,414 28,055
SEDL A (9,129) (10,042)
15 BT KU #E 4 (4,268) (4,695)
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K 4.99% 9.17%
FEZ (NIM) 9.23% 8.69%
AU LR (CIR) 34.56% 34.57%
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T

SR I L R A A (A, AT HDB (A SUHTA& O 3. 292 Jilkid i /e, PRI, A3 Hi LA

W RN HDB SR, 5 AT A LE Lk 008 34%.

‘ 2024F ‘ 2025F ‘ 2026F 2027F 2028F
I A = B(t-1) 51,394 56,712 62,596 69,107 76,316
HUSN = NI(t) 11,370 12,507 13,757 15,133 16,646
A F] = D(t) 3,500 3,500 3,500
EZERAT (B4 =M(t) - -
HIARIK HANME = B(t) 62,763 69,218 72,853 80,740 89,462

51,394 56,712 62,596 69,107 76,316

JEAX 2% F = Ke*B(t-1) 7,966 8,790 9,702 10,712 11,829
P AU = NI(t)-Ke*B(t-1) 11,935 13,486 15,239 17,221 19,459
Tl RN A 49,477
JBE SR R AT A 0
T B 46,400
MATILILER (DCF) 95,877
mEE (A 2,912
Ji S 32,925
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)

P %

B
%re 2019 ‘ 2020 2021 2022 2023 ‘ 2024F ‘
M4 4 2,005 2,257 2,446 2,938 2,810 3,091
B KARAT A7 3K 4,504 30,000 | 11,848 | 11273 | 41482 | 39,800
HABERATAE A DR 3K 24,665 | 44811 | 55943 | 49132 | 96515 | 71,117
T AL 4,643 12,478 | 11,198 | 1,798 18581 | 20,200
A i S HAh 4 i 5 0 0 0 0 110 121
BB 144700 | 176388 | 200,759 | 260,755 | 339,350 | 420,966
UEFF T 36,042 | 58237 | 65513 | 48789 | 44,092 | 45,688
KR 7 167 154 124 144 144 114
E T 904 1,059 1,366 1315 1,423 1,500
HAth 7 11,805 | 15935 | 25415 | 40,128 | 57,809 | 55,140

229,477 341,339 374,612 416,273 602,315 657,737

JSEASS TR & 2R BE A

INZRE 209,096 | 294,423 | 343,821 | 377,278 | 555915 | 606,343
o U A ] SR AT ) 5 55 209 143 93 10821 | 27 17,448
X HADAERAT FIAF 2R YR 49,794 | 75176 | 107,243 | 92,653 | 112,087 | 103,707
B PR 126,019 | 174,620 | 183283 | 215797 | 370,778 | 421,030
RAT B ik 25013 | 34332 | 42,756 | 44,162 | 50,938 | 44,566
HAh 5% 5,004 6,900 7,495 10758 | 19274 | 19,592
A2 A 9k 3,249 4,435 4,383 5,053 10346 | 12,416
196 9E I AS B SLAT 0 5 1 0 0 0

HAh 5% 1,755 2,460 3,111 5,705 8,927 7,176
AN & 0 0 0 0 0

IR AR S B A

IR A 19073 | 22,997 | 29033 | 36954 | 44469 | 49,462
B 5 %% 11,693 | 16211 | 20,196 | 25426 | 29,199 | 32,584
R4 1,248 1,847 2,547 3,528 4,708 4,944
VEEETINTE S 0 0 0 0 0 0

BE P EAL 2 R 0 0 0 0 0 0

R BEFE 6,131 4,939 6,290 8,000 10562 | 11,935
DR A A 1,309 1,707 1,757 2,041 1,931 1,931

BT A EN A 229477 | 319,127 374612 416273 602315 | 657,737
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

2019

‘2020

2021

Ho Chi Minh Bank (HDB)

2024F

EEWEA
EEWVHA

13,779

(6,173)

16,758 ‘

(6,383)

21,967

(8,631)

ZINEL NS DTN 19,618 | 23,137 | 26176 | 33,323 | 52641 | 63,169
FI)iE 2 F 5254009k (9,872) | (11,240) | (12,285) | (15,312) | (30,457) | (33,502)
ISV 9,747 11,898 | 13,891 | 18,012 | 22,184 | 24,402
A2 N 821.43 | 1,08827 | 2,127.73 | 3,308.46 | 2,830.17 | 3,368
ERIASY d5E| (195.55) | (138.29) | (200.30) | (351.64) | (642.37) | (961)
=& e S i 625.88 | 949.98 | 1,927.44 | 2,956.82 | 2,187.80 | 2,407
HARIE BN IUN 475 630 496 588 542 596
HAhE 31 9% H (37) (111) (314) (60) (282) (311)
HoAhE SR 438 519 183 528 259 285
AL BTN 27 0 - 7 9 10

28,055

(10,042)

EAFkzs (EPS)

SOHRATIIGRNE CRAZLESF) | 6307 7,607 10,375 | 13,336 | 17,284 | 19,013
15 08 A T £ iliAs (1,289) | (1,788) | (2,306) | (3,068) | (4,268) | (4,695)
H R 5,018 5,818 8,070 10268 | 13,017 | 14318
FrAS B (998) (1171) | (1,616) | (2,059) | (2.681) | (2.949)
REFINE 4,020 4,647 6,453 8,209 10,336 | 11,370
DG AR A (416) (398) (400) (460) (265) (292)
BT I R4 R 3,605 4,249 6,054 7,750 10,071 | 11,078
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O CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Ho Chi Minh Bank (HDB)

GUOTAI JUNAN SECURITIES (VIETNAM)

=H#
SZFEH: VN — Index. ARH: 6-184 A
- Ak
TA ﬁ%%ﬁ%ﬁ%ﬁk?w%
AT/ TR =R
e AR R 5% & 15%
HAT/ TV RN
.. FHEA & K -5% & 5%
) HA B/ TI R EHE
ey FREAU 28 R -15% & -5%
e AT AT E R R RN
o FRERB 2R I NTF -15%
E/NCIE i A: NI = e
T HER
S E 1550 VN — Index "R ER: 6-18 N

W& &

Sl isEARLL ST AERKRT 5%

=
HEAT  ewaresn
b 58t F9T L FER-5%ZE 5%
HTVRsPE
Bt A 5 rmgis A8t T FER N TF-5%

ATV BT RAR TN

REFEH

RIREOTHER AT B H ARG TIINESF BB LTI R XRERBSE, &
REAEHIAAEFR A EOABTUAMBRARE, RAZBBENACHRAREKEBEITE. E
RERIES (M) BOHRINEEARRENEHDHEDERBAREFIRE ORI ST
RERHERAZ RN E A KIBEATE.

AEREAIRENITFRBARNREMER L. TAMTEN. ATNZTEHIARANERFEZK
HRM . ERERIES (8FE) BHAINALE. TR, RTYTMSAIRES R EMEMESSK
HEROETRERMREFXR

MREFHAIRENDTRE DIRBEAHRHER AT ENEERTBEETHEHIARE. BERERIES (M
) BRAIARER. KiE. BRENTEEMAERM . NRE DO S LT R Rk TSI E
REAXHHON S, FEAHERERIES (HF) BRPATINUSR. B, KRETHEEMKRZR
BB,

FRENE—-BNRRELAEMEDLIDNERNE X EZENNE@EUEEERINYERELILS
(HE) MNMRAERDPARAERBEERS . HAEAERIEATEROETIESREIAN, ZH
FRFFOETESE ., AREPHOUSKSTEELET BT ZRAENREER. FR, SBS5ERHAR
Bl. RABENRGTEGHIATENR, FHAREHER L.

ARENAFEBEARTHEAT, HAZRAFUEAE=TBKRERERILS (8FF) kA
)AL 1 T AR H B9 D AT AR R B BT E =TT BT R T BT R E T 55 TR,

REERERIES (UF) BRHASHENRERNPERE, RANKAFUETRAEHTES. &
IR R ARG . 5| AREEHRIR.
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CHUNG KHOAN GUOTAIJUNAN (VIET NAM) Ho Chi Minh Bank (HDB)
GUOTAI JUNAN SECURITIES (VIETNAM)

GTJA iEZF GEE) - A

FR K414, CFA
Equity Analyst- Banking sector

nhungtth@gtjas.com.vn

(024) 35.730.073 - ext:703

GTJA iE% GEE) BRI
K=&

BRZE

Customer Service Specialist

BTk EE

7 August 2024

and translator

trangth@gtjas.com.vn

(024) 35.730.073 - ext:118

Customer Service Specialist
and translator
huongntl@gtjas.com.vn

(024) 35.730.073 - ext:113

Customer Service Specialist
and translator
trangnt@gtjas.com.vn

(024) 35.730.073 - ext:114

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

BRI

AN BB EHo AT
EiEEBIE: SRR X RN 1178 HERATE=2ERFL KE=
(024) 35.730.073 Charm Vit K& —1% S BIS =#%
HERBIE B! B iE
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@gtjas.com.vn fZH: (024) 35.730.088 £ 5:(028)38.239.696

Website: www.gtjai.com.vn
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