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MUA — Gia muc tiéu 1 nam: 46.400 dong/cp
Gia hién tai: 36.000 dong/cp

Nguyen Thi Thuy Linh Tang von la dong luc tang trudng
linhntt1 @ssi.com.vn
+84 24 3936 6321 ext. 8719 Luan diém dau tu: Dua trén KQKD Q2/2021 4n tugng, ching toi nang khuyén nghi doi véi TPB tir

Kha quan Ién MUA. Chiing t6i ciing diéu chinh tang 3,9% va 4,2% d6i voi LNTT 2021 va 2021 tuong
tng dat 6 nghin ty dong (+37,4% YoY) va 7,4 nghin ty dong (+22,2% YoY), gia muc tiéu 1 ndm

Ngay 11/8/2021 VA N N N A P -
g ‘v f /A - ciing tang Ién 46.400 dong/cp (ttr 37.600 dong/cp), tiem nang tang gia 29,2%. KQKD Q2/2021 dat
ELIIALIE dugc nhd tang trudng manh thu nhap I3 thun (+43,2% YoY), thu nhap ngoai lai (+32,5% YoY) va
) CIR giam (mdc du chi phi tin dung tang). Chat lugng tai san cai thién thé hién & ty 1é ng xau giam va
Cac chi so chinh R A - N PN A NI
: : du phong bao ng xau tang. TPB cling dang trong qua trinh phat hanh riéng Ié 1 nghin ty dong (+9,3%
Gia tr von LR L CSIDE S v6n trudc phat hanh) cé thé 12 yéu t6 hé trg manh cho ting truéng cla ngan hang.
Gia tri vbn hod (ty VND): 38.149
80 ¢6 phiéu luu hanh (trigu) 1072 Rui ro: Ng x4u mai hinh thanh cao han udc tinh.
?l(;ioge:;)’(ltg;ip nhat trong 52 tuan 40,917 1 - o o
Bang: Tom tat bang can doi ke toan (ty dong)
KLGD trung binh 3 théng (cp) 5.888.345
KLGD trung binh 3 théng (triéu USD) 8,85 (ty dong) 20 2021 2020 % YTD 202020  %YoY
KLGD trung binh 3 théng (ty déng) 203.06 Tong taisan o ) 242255  206.315  17,4%  181.340  33,6%
O - N Cho vay khach hang (bao gom tréi phiéu doanh nghiép) 144794  132.303 9,4%  111.993  29,3%
Ty 1& s@ hitu nudc ngoai (%) 30 Tién gii khach hang (bao gom gidy td c6 gid) 160.706  143.342  121% 115857 38,7%
Ty 16 6 hitu nha nuéc (%) 3,32 Ty I8 ng xéu (Thong tu 02) 1,14% 1,17% 1,45%
AT . Ty I dy phong bao ng xau (LLC) 1453%  134,8% 113,3%
Ty I€ s6 hitu cta BLD (%) N.a LDR 64,8% 69,6% 63,6%
CAR (Basel ) 12,85%  12,95% 11,24%
Bién dong gi4 c6 phiéu Von ngan han st dung cho vay trung dai han 17,5% 12,1% 24,9%
oy iy Ngudn: TPB, SSI Research
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5] oo Bang: Tom tat bao cao két qua kinh doanh (ty dong)
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T EEEEEEEE TR Thu nhap lai rong 2.527 1765  43.2% 4.790 3492 37,2%
$58 528848 85533 Thu nhap rong ngoai lai 908 685  32,5% 1.443 1.387 4,0%

. Téng thu nhap hoat dong 3.435 2450  40,2% 6.233 4879 27.7%

Nguon: Bloomberg Chi phi hoat dong (1.238) (983)  259%  (2.223)  (2.079)  6,9%
Thong tin co ban vé cong ty Ty 1€ Chi phi trén thu nhap (CIR) 36,0% 40,1% 35,7% 42,6%

] - ) \ Chi phi du phong rii ro tin dung (612) (442)  386%  (1.003) (766)  31,0%

g%igogésng IanEt:'en Pho?lg dttfoc ht['éﬂt'] 'tap vao ﬂgzy Loi nhuan trudc thué 1.585 1.025  54,6% 3.007 2034  47,8%
uai hin Uc ngan hang tu nhan, tap trung vao cac 0, 0 0, [ 0
phén khic béan I& va doanh nghiép vifa va nho (SME). Nam NIM " 4'880/0 4’320/0 et 4'720/0 4’460/0
2017, 1y 1§ cho vay KH c4 nhan va SME trong tong d ng cho Chi phitin dung 1,89% 1,74% 1,58% 1,55%
vay kha can dbi, 1an lugt 1a 40% va 50,6%. Tuong ty, KH ca ROAA 2,21% 1,83% 2,15% 1,88%
nhan va SME chiém khoang 51,3% va 28% tong s tién gti ROAE 26,6% 23,1% 26,0% 23,6%

khach hang. TPBank ddt myc tiéu phat trién cac nén tang
Ngén hang s6 dé md rong va cung cap cho khach hang céc
san phdm va dich vy tai chinh higu qua nhét thong qua ca s¢
ha tang cong nghé tién tién. Nam 2012, Doji trd thanh ¢6 dong
I6n nhét va bat dau céc hoat dong téi cu tric. Ké tit nam
2012, Igi nhuan ctia TPBank chuyén tir 16 sang 1ai va 16 lay ké
trong giai doan 2011 - 2014 chuyén thanh thu nhap giit lai
tich cyc trong ndm 2015.

Nguon: TPB, SSI Research
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Lily ké, LNTT 6T2021 dat 3 nghin ty dong, +47,8% YoY. Néu loai trit 400 ty dong phi bancassurance ghi nhan
trong Q2/2021, tang trudng LNTT 6T2021 dat +84% YoY.

NIM cua TPB dang dugc cai thién Téng trudng tin dung cia TPB cao han cac ngan hang TMCP
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Nguon: TPB, SSI Research

Cho vay ban Ié manh mé thac day tang truéng tin dung: Tang truong tin dung 6T2021 cua TPB dat +9,4% YTD
hay +29,3% YoY. Doi 1ap vdi 2020, trong 672021, phan khiic khach hang ca nhan (+13,2% YTD) va SME (+10%
YTD) Ia hai dong luc chinh cho tang truéng tin dung. Cho vay mua nha tang +27,2% YTD hay 45,5% YoY.

Mang SME giai ngan cho nhiéu linh viic bao gom nang lugng téi tao, sat thép, nhua, hat diéu va dac biét 1a van tai
bién, day la nganh c6 tang trudng dau tu manh nho gia ban tang gan day.

Trong 6T2021, mang KH ca nhan va SME 1a hai mang c6 tin dung I6n nhat vdi 51,2% va 32,3% tong du ng cho
vay, so vai chi 16,5% dbi vai khach hang doanh nghiép 16n.

Co cau cho vay ban Ié cia TPB trong 6T2021 Céc san pham tin dung ban Ié chinh (ty ddng)
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Nguon: TPB, SSI Research

Mang Iu6i LiveBank giip md rong co s& khach hang va tién g chi phi thap: Tién gli khach hang dat ting
truong cao nhét trong s6 cac ngan hang chiing i nghién citu vai +12,1% YTD, hay +38,7% YoY. Diéu nay chi
yéu nho tién giti ngan han c6 chi phi thip tang manh (+21% YTD).
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TPB hién c6 3,84 triéu khach hang cé nhan (+9,2% YTD) va 55.022 khach hang doanh nghiép (+9,3% YTD), v6i
phan 16n khach hang méi mo tai khoan truc tuyén thong qua hé thong 336 LiveBanks va ing dung eBank. S6
lugng khach hang cé nhan ding ky méi dich vu eBank trong 672021 da vugt con s6 ca ndm 2020 12 12,8%.

Mang lu6i LiveBank khién TPB khac biét so vdi cac ngan hang khac do cung cép dich vu ngan hang 24/7 cho
khach hang voi nhiéu tién lgi. Do do, gia tri giao dich khach hang ca nhan thong qua eBank tdng gap 3 1an so vai
cung ky trong 6T2021, ho trg ting CASA ban 1é +75% YoY vé sb du va dat 11,7% vé ty I& (it 7,7% trong
02/2020).

Téng trudng huy dong manh mé vuot tin dung khién LDR giam con 64,8% so vdi 69,6% trong 2020, d6i 1ap voi
cac ngan hang khac vdi LDR tang dé md rong NIM trong ky.

NIM Q2/2021 cai thién +56 bps so vdi cung ky dat 4,88%, cha yéu nho chi phi vn giam -86 bps so vdi cling
ky, mac du loi suét tai san giam -26 bps so véi cung ky. Nguyén nhan chinh do:

o L& sudt huy dong giam manh: Tai thoi diém cubi thang 6/2021, TPB giam lai suat huy dong tir 85 bps YoY
dén 210 bps YoY trén tat ca cac ky han.

o CASA va tién giri ngdn han tang tir khach hang cd nhan: Nhu dé cap 4 trén, tién gifi khong ky han va ngan
han tang +20,9% YTD. Trong khi do, tién gti va chiing chi tién gti dai han giam -14,3% YTD. Co céu tién
gufi khach hang mai nay caing gidp giam -161 bps YoY I4i suét huy dong trung binh chi con 3,87%/ nam trong
02/2021, mac du ty 16 CASA giam con 15,2% tu miic 15,7% trong 2020.

e Tdc do giam lai suét cho vay chdm hon: Lai suat cho vay trung binh giam nhe -42 bps so vdi cung ky do cho
vay ban 1é chiém 51,2% tong du ng cho vay. Mitc giam lai sudt cho vay dai han thudng cham hon nhiéu so
v6i da giam cla |ai suat huy dong dai han va ching chi tién gtti.

Nhin chung, thu nhap 1ai thuan Q2/2021 tang +43,2% YoY dat 2,5 nghin ty dong.

Thu nhép ngoai 13i én dinh nho dich vu phi va thu héi ng: Thu nhap ngoai 14i ting +32.5% YoY nhd |4 thuén tu
phi dich vu (+159% YoY) va thu hoi ng (+718% YoY). Doanh thu phi dén tit dich vu thanh toan (+63,2% YoY),
hoa hong tir bancassurance (+95,5% YoY), va dich vu khac, bao gém phi tra ng truée han (+112% YoY), v.v...

Nhu du bao, bancassurance tiép tuc la dong Iuc tang trudng chinh cho thu nhap phi, vai doanh thu 6T2021 dat
444 ty dong, +94% YoY, hoan thanh 50% ké hoach nam. Lai thuan tir phi dich vu bancassurance 672021 tang
Ién 176 ty dong (+487% YoY).

S6 hoa giap giam chi phi hoat déng: CIR Q2/2021 dat 36%, giam so vdi 40,1% trong Q2/2020. Lay ké, CIR
672021 dat 35,7%, giam manh tir mtc 46,4% trong 6T2020. Qua trinh s6 hoa khién tang trudng chi phi nhan vién
(+6,7% YoY) va chi phi quan ly (+0.6% YoY) giam toc. Cu thé, viéc tu dong hoa (Al, Big data, robot, OCR,...),
phan mém va nén tang (LOS, CRM, BI, ECM, ICAAP, Basel II,...) dugc trién khai rong réi tai tat ca cac phong ban,
bao gom bd phan front, back va middle. Cac chuong trinh hién tai dang tién hanh bao gdm Quan Iy quy trinh kinh
doanh (Business Process Management), phan mém hd trg di ngii ban hang, du an IFRS 9 va Basel Ill.

Trong khi do, chang t6i luu y chi phi khiu hao tang (+31,1% YoY) do d4u tu I6n vao viéc s6 hoa. Riéng ngan
sach cho dau tu s6 hoa ndm 2020 dat 600 ty dong.
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Cac chi tiéu vé hiéu qua hoat déng cia TPB
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Ty Ié ng x4u va chi phi tin dung cia TPB
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ROE ctia TPB so vdi cac ngan hang tu nhan khac
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Chat lugng tai san cai thién nhung van tiém an rii ro tin dung trong dai dich: 400 ty ddng no xau dugc x6a
trong Q2/2021, ch yéu la cho vay ban Ié tin chap ton dong lau nam. Ty 1é ng xau chung da giam con 1,14% (tu
1,17% trong 2020), nhd ty |6 ng xau khach hang ca nhan giam con 1,53% tit 1,91% trong 2020 trong khi ty 18 ng
xau cua khach hang doanh nghiép tang Ién 0,84% tir 0,54% trong 2020. Ty 18 ng xau khach hang ca nhan ¢ mitc
thap dbi vi cho vay mua nha (0,35%) va cho vay mua 0 t6 (1,2%) va & muc cao doi véi cho vay tiéu dung tin
chap. Tuy nhién, ng Nhom 2 tang tai ca hai phan khic KH ca nhan va to chic do lo ngai ng x4u mai hinh thanh
tdng trong nita cudi 2021.

Chi phi tin dung hang quy tang 18n 1,89% (so vdi 1,27% trong Q1/2021), khién LLC ting Ién 145,3% tir 135%
trong Q1/2021.

No tai co cau khong ddi so vai Q1/2021 1a 1,268 nghin ty dong, twong duong 1% tdng du ng cho vay va ty 1& dy
phong bao ng xau va ng tai co cu 12 79%. Pang cha y, du ng cho vay dbi vai khach hang c6 no tai co ciu la 7
nghin ty dong, chiém 5,3% tdng du ng cho vay.

Tong du phong ng tai co cau theo Thong tu 03 udc tinh 1a 400 ty dong cho giai doan 2021-2023. Trong Q1/2021,
TPB da trich 1ap cho ca nam 2021 1a 135 ty dong tuong tng 30% cho tong giai doan.

Ty I& CAR va von ngén han sif dung cho vay trung dai han cia TPB
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Udc tinh va luan diém dau tu

Ké hoach cia Ban lanh dao

Han mifc tang truéng tin dung méi: Han mic tin dung mdi da dudc néi Ién 17,4% so voi miic ¢ 1a 11,5%
YoY, déy 1a mitc cao nhat trong nganh. Piéu nay dua trén tinh hinh tai chinh khoe manh cua TPB, thuc hién
day du Basel Il, b dém von manh (CAR 1a 12,85%) va chat lugng tai san tot.

Phat hanh riéng 1é: TPB dang & giai doan cudi viéc tang von 1 nghin ty dong (+9,3% trudc thuc hién) thong
qua phat hanh riéng lé.

CASA: TPB udc tinh ting ca sd khach hang I&n hon 4 trigu khach trong 2021 véi ho trg lon tir LiveBanks.
Ngoai ra, ty 18 CASA doi v6i khach hang c& nhan udc tinh tang 1én hon 12%.

Trong 2021, TPB ciing sé nang cap hé théng eBank thiét ké riéng cho khach hang doanh nghiép. Hé théng
nay c6 thé thu hit CASA tir doi tuong khach hang nay.

NIM: Trong ntfa cu6i 2021, TPB sé ap dung gdi hé trg 45 nghin ty dong cho khach hang chiu anh hudng tut
Covid-19. Mifc thiét hai thu nhap Iai udc tinh la 220 ty dong.

Nhin chung, 1ai suét cho vay udc tinh giam trung binh 30-40 bps trong 6T2021, cha yéu qua cho vay ngan
han.

Trong thoi gian t6i, cho vay ban I& dai han (5-7 ndm doi v6i cho vay mua nha, 3-4 ndm v6i cho vay mua 6
t0) 0 thé dugc giam lai suét véi mitc giam thap hon mitc giam 1ai suét huy dong.

Lai sudt huy dong giam trén tat ca céac ky han trong 6T2021. Ngoai ra, TPB thuc ddy tang tién gt dai han
trong 6T2021 bang cach giam dén 3% Iai suat huy dong ky han 12- 13 thang tir mitc dinh ndm 2020. TPB
udc tinh CASA tang va Iai suét huy dong giam.

Ngan hang hién c6 LDR (64,8%) va ty 16 von ngan han st dung cho vay trung dai han (17,5%) thap hon nhiéu
S0 VOi mitc tran gitp TPB con kha nang tang NIM.

Chung t6i udc tinh NIM trong khoang 4,5%-4,7% trong 2020.

Thu nhap phi: TPB udc tinh thu nhap tut phi dich vu cai thién bao gdm bancassurance, bao lanh va tai trg
thuang mai cho SME.

Tuy nhién, chi phi tin dung udc tinh tang tir 2022, cung vai dién bién nganh, dé chuan bi cho ng xu mai hinh
thanh do dai dich kéo dai.

KQKD 2022 udc tinh kha quan véi tang truong kha.

Tac dong tir 1an song Covid-19 thi 4: Ting trudng tin dung thap hon udc tinh trong thang 7 va am dam trong
dau thang 8 do gian cach xa hoi tai nhiéu tinh thanh pho.

Udc tinh va Luan diém dau tu

Ngan hang da dat KQKD manh mé trong nhiéu nam qua, nhd tang trudng tin dung cao, NIM cai thién, CIR giam
nha trién khai s6 hoa rong rai. K& hoach 2021 kha tham vong nhung kha thi va dugc ho trg bi KQKD 6T2021
trong boi canh moi truong I4i suat thap keéo dai. Viéc tang von (tuong duong 9,3% von diéu 18 trudc phat hanh) co
thé pha loang c6 phiéu nhung chac chan Ia yéu t6 ho trg cho trién vong ting truang cua ngan hang.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 5
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Vi gia dinh gia phat hanh 1a 35.500 ddng/cp, BVPS 2021 va 2022 sau phat hanh co thé 1a 23.198 dong va
28.402 dong.

Chiing t6i ting +3,9% va +4,2% dy bao LNTT 2021 va 2022, Ién tuong (ing 6 nghin ty dong (+37,4% YoY) va
7,4 nghin ty dong (+22,2% YoY). NIM udc tinh tang (+14 bps ndm 2021 va +21 bps ndm 2022), CIR giam
(36,5% so vai muc trude do 1a 43%), va chi phi tin dung téng (1,32% trong 2021 va 1,22% trong 2022).

ROAE cuia TPBank duy tri trén 20% trong giai doan 2017-2019 va c¢6 thé van ¢ mic nay trong 2021-2022 véi
chat lugng tai san on dinh, chung t6i cho rdng PB muc tiéu 1a 1,8x Ia hop Iy dbi véi TPB.

Tai muc gia 35.900 dong/cp, TPB dang giao dich tai PB 2021 va 2022 1a 1,6x va 1,3x. Chang t6i chuyén ca sd
dinh gia sang thang 6/2022 va nang gia muc tiéu 1 nam doi véi TPB Ién 46.400 dong/cp (tur 37.600 dong/cp),
v6i PB muyc tiéu sau phat hanh 1a 1,8x va BVPS trung binh 2021 va 2022. V6i tiém nang tang gia 29,2%, chiing
t6i nang khuyén nghj doi voi TPB tir Kha quan 1én MUA.

Rui ro: No xau mdi hinh thanh cao hon udc tinh c6 thé lam tang chi phi tin dung va anh huang tiéu cuc dén lgi
nhudn.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2018 2019 2020 2021F 2022F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 1.332.025 1.654.531 2.214.265 8.610.093 13.409.957
+ Tién gtfi tai NHNN 4.692.735 7.760.937 9.108.762 8.838.178 10.782.577
+ Tién gifi va cho vay cac t6 chitc tin dung khac 16.340.793 21.023.865 12.698.296 22.259.137 26.043.190

+ Chiing khoan kinh doanh - - - - R

+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac - 12.987 77.344 - -
+ Cho vay khach hang 76.295.237 94.435.382 118.084.610 144.759.415 178.901.228
+ Ng phai tra 1.265.452 1.041.334 1.043.036 1.043.036 1.147.340
+ Chitng khoan déu tu 24.899.523 26.075.064 48.095.142 54.292.376 60.839.740
+ Dau tu dai han - - - - -
+ Tai san cb dinh 300.052 570.994 708.842 921.495 1.197.943
+ Tai san khac - - - - -
+ Tién mét. vang bac. da quy 11.053.586 11.863.440 14.284.297 14.499.062 17.401.796
Téng tai san 136.179.403 164.438.534 206.314.594 255.222.792 309.723.772
+ Cac khoan ng NHNN 4.752.198 828.005 697.937 697.937 697.937
+ Tién gt va vay cac t6 chic tin dung khac 33.491.419 40.213.903 40.879.958 49.464.749 57.873.757
+ Tién gtfi ctua khach hang 76.138.062 92.439.495 115.903.526 139.084.231 169.682.762
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 108.589 - - - -
+ V6n tai trg. ty théc dau tu. cho vay t chic tin dung chiu rai ro 247.228 706.047 688.576 671.537 654.920
+ Phét hanh gidy 10 c6 gia 8.715.178 14.426.020 27.438.818 34.298.523 42.873.153
+ Céc khoan ng khac 2.105.044 2.750.385 3.961.476 4.753.771 5.799.601
Téng ng phai tra 125.557.718 151.363.855 189.570.291 228.970.748 277.582.130
+Von 8.510.485 7.882.729 9.859.190 14.545.648 14.545.648
+ Du phong 305.473 576.259 862.350 1.585.528 2.468.968
+ Chénh I&ch ty gia - - - - -
+ Chénh Iéch dinh gia lai tai san - - - - -
+ Lai nhudn chua phan phoi 1.805.727 4.615.691 6.022.763 10.120.868 15.127.027
Téng von chu sé hitu 10.621.685 13.074.679 16.744.303 26.252.044 32.141.643
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra. von chil s& hifu va lgi ich thudc co dong thiéu so 136.179.403 164.438.534 206.314.594 255.222.792 309.723.772
Téng trudng
Huy dong 15,0% 25,9% 34,1% 21,0% 22,6%
Tin dung 18,81% 21,5% 30,4% 21,7% 22,2%
Téng tai san 9,7% 20,8% 25,5% 23,7% 21,4%
Von cha sd hitu 59,1% 23,1% 28,1% 56,8% 22,4%
Thu nhap I3 thun 38,0% 28,7% 35,2% 30,8% 20,6%
Thu nhép tir hoat dong kinh doanh 55,9% 50,5% 22,4% 18,2% 20,2%
Chi phi hoat dong 46,6% 16,0% 27,1% 6,5% 20,2%
Loi nhuén trudc thué 87,3% 71,3% 13,5% 37,4% 22,2%
Loi nhudn sau thué 87,3% 71,4% 13,5% 37,3% 22,2%
Dinh gia
PE 6,9 7,3 7.7 8,1 6,9
PB 1,60 1,69 1,65 1,55 1,26
Gia tri s0 sach (ddng) ] 12.488 15.818 16.231 23.198 28.402

Nguon: Cong ty, SSI dir bdo
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Triéu dong 2018 2019 2020 2021F 2022F
Bao cao két qua kinh doanh
Thu nhap lai rong 4.377.777 5.633.322 7.619.057 9.962.032 12.017.399
Thu nhap tir hoat dong dich vu 676.185 1.173.945 937.033 1.081.578 1.340.516
Lai thuan tir hoat dong kinh doanh ngoai héi va vang 81.310 43.861 408.138 408.138 448.952
Lai thuan tir mua ban chiing khoan dau tu 351.959 910.692 710.680 650.000 750.000
Lai thuan tir hoat dong khac 139.569 707.643 694.281 150.000 170.000
TONG THU NHAP U HOAT DONG KINH DOANH 5.626.800 8.469.463 10.369.189 12.251.748 14.726.867
Chi phi hoat dong (2.846.688) (3.303.325) (4.197.293) (4.471.888) (5.375.306)
Loi nhuén rong tir hoat ddng kinh doanh trudc chi phi dv phong 2.780.112 5.166.138 6.171.896 7.779.860 9.351.561
Chi phi du phong rdi ro tin dung (522.332) (1.297.949) (1.783.373) (1.751.991) (1.987.875)
LO1 NHUAN TRUGC THUE 2.257.780 3.868.189 4.388.523 6.027.869 7.363.686
Thué thu nhép doanh nghigp (452.542) (774.347) (878.334) (1.206.679) (1.474.087)
LO1 NHUAN SAU THUE 1.805.238 3.093.842 3.510.189 4.821.190 5.889.599
Lgi nhuén thudc vé co dong thiéu so (33.672) - - - -
LO1 NHUAN RONG 1.771.566 3.093.842 3.510.189 4.821.190 5.889.599
EPS (ddng) 2.911 3.691 3.503 4.457 5.204
Gi tri s sach (dong) - - - - -
Nhu céu vén
Hé s6 an toan von- CAR 10,2% 10,7% 13,0% 13,2% 12,8%
Téng tai san/Vén cha sd hitu 7,8% 8,0% 8,1% 10,3% 10,4%
Téng tai san/no vay cta khach hang 13,8% 13,7% 14,0% 17,9% 17,9%
Chét luong tai san
Ty 18 no xau 1,10% 1,28% 1,17% 1,39% 1,39%
Ty 18 du phong ng xu 103,3% 97,8% 134,2% 79,5% 45,9%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 50,6% 39,0% 40,5% 36,5% 36,5%
Lai thuan tir HDKD trén méi nhén vién 1.129 1.366 1.441 1.531 1.733
Lgi nhuan trudc thué trén méi nhan vién 453 624 610 753 866
Lai thuan tir HDKD trén méi chi nhanh/PGD 73.075 109.993 119.186 136.131 155.020
Lgi nhuan trudc thué trén mdi chi nhanh/PGD 29.322 50.236 50.443 66.976 77.512
Lgi nhuén
Hé s6 chénh lach lai thuan - NIM 3,75% 4,18% 4,53% 4,78% 4,78%
Thu nhap ngoai lai/Lai thuan tir HDKD 22,2% 33,5% 26,5% 18,7% 18,4%
ROA - trung binh 1,39% 2,06% 1,89% 2,09% 2,09%
ROE - trung binh 20,9% 26,1% 23,5% 22,4% 20,2%
Thanh khoan
Ty I cAp tin dung trén v6n huy dong - LDR 7 70,6% 69,0% 71,8% 72,2% 72,8%
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; cang nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc str dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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