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0CB Ia ngéan hang tu nhan thanh 1ap vao ngay 10/6/1996. Hién
tai, cac ¢o dong I6n nhéat clia ngan hang la Chu tich Trinh Vn
Tuén va gia dinh (19,8%), va nha dau tu chién lugc Nhat Ban,
Ngan hang TNHH Aozora (15%). Ngan hang tap trung chi yéu
vao phén khuc ban 1& va SME, ddng thoi theo dudi chién Iugc
ngan hang Ky thuat s6 va hé théng quan Iy rdi ro hiéu qua. OCB
niém yét trén san HOSE vao ngay 28/01/2021 vdi gid 22.900

dong/cd phiéu.

Poi mét vai nhiéu thach thitc & phia trudc

Luan diém dau tu: Chang i 13p lai khuyén nghi TRUNG LAP dbi v6i c6 phiéu OCB, voi
gid muc tiéu 1 ndm la 19.700 dong/co phiéu (diéu chinh giam tir gia muc tiéu trudc do
la 23.200 dong/co phiéu) do: (1) loi nhuan tir hoat dong kinh doanh ngoai hoi va chiing
khoan bi suy giam; (2) du ng cho vay cac chil dau tu bat dong san van con tuong doi
cao, va (3) giam P/B muc tiéu xu6ng 1,05 1an do lgi nhuan va ROE thap hon ky vong.

Trong 6 thang dau nam 2022, Igi nhudn trudc thué cua OCB gay that vong khi giam 34,6%
S0 v6i ciing Ky va chi dat 1,7 nghin ty dong. Mac du thu nhap 14i thuan tang 20,4% so véi
cung ky nho tang truang tin dung dat 9,8%, nhung khoan 16 tit hoat dong mua ban chiing
khoan kinh doanh da anh hudng nhiéu dén Igi nhuan cot 16i ctia Ngan hang trong 6 thang
dau ndm 2022. Ty 1é ng xau giam 21 bps so vGi quy trudc xubng 1,96%, tuy nhién van
con cao hon nhiéu so vai con s6 1,32% cua quy 4/2021. Chét luong tai san suy giam
dan dén viéc ngan hang phai trich 1ap thém du phong tin dung khién cho chi phi du phong
tdng 42,8% so voi cung ky 1én 562 ty dong trong 6 thang dau ndm 2022. Du ng tai co
cau giam 29,5% so vGi dau ndm, xubng 2,2 nghin ty dong.

Quan diém ngan han: Chung toi duy tri quan diém trung 1ap d6i véi c6 phiéu OCB trong
ngan han, do Igi nhuén trude thué dugc du bao tang trudng ¢ mitc khiém ton khoang 11%
S0 vdi cung ky trong 6 thang cudi ndm 2022.

Rui ro giam gia doi v6i khuyén nghi cta chang téi: Chat lugng tai san giam sit, cung
v@i chi phi tin dung gia tang. Loi tuc tréi phiéu tiép tuc leo thang.

Yéu to ho trg tang gia: Han muc ting trudng tin dung dugc ndi cao hon du kién, va nén
kinh t& phuc hoi manh mé hon.
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Bang: Cac chi s6 chinh cia bang can doi ké toan (ty dong)

30/6/2022 31/12/2021 So vGi dau nam 30/6/2021 So vdi cung ky

Tdng tai san 188.857 184.491 2,4% 167.142 13,0%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 113.753 103.595 9,8% 96.281 18,1%
Tién gt khach hang (bao gom gidy t0 ¢ gia) 120.101 121.433 -1,1% 114.741 4,7%
NPLs 1,96% 1,32% 1,53%
Ng tdi co ciu 1,99% 3,03% 0,96%
LLC 61,4% 82,7% 70,0%
LDR 68,5% 67,8% 72,0%
Ty 18 von ngén han cho vay trung dai han 32,0% 22,0% 31,60%
CAR (Théng tu 41) 12,6% 12,4% 12,8%

Nguon: OCB, SSI Research

Bang: Céc chi s6 chinh cia Bang két qua kinh doanh (ty dong)

Quy 2/2022  Quy 2/2021 So véi cung ky 6 thang dau nm 2022 6 thang dau nim 2021 So vai cling ky

Thu nhap |4 thuan 1.702 1.434 18,7% 3.372 2.800 20,4%
Thu nhép thuan ngoai lai 104 764 -86,3% 442 1.449 -69,5%
Téng thu nhap hoat dong 1.806 2.198 -17,8% 3.814 4.249 -10,2%
Chi phi hoat dong 776 611 26,9% 1.513 1.195 26,7%
CIR 43,0% 27,8% 39,7% 28,1%
Du phong rai ro tin dung (127) (202) -37,1% (562) (393) 42,8%
LNTT 903 1.385 -34,8% 1.739 2.661 -34,6%
NIM 3,99% 3,80% 3,95% 3,82%
ROE 12,2% 23,3% 12,4% 23,62%
ROA 1,5% 2,7% 1,5% 2,7%

Nguon: OCB, SSI Research

Du n¢ cho vay dai han duy tri 6n dinh. OCB ghi nhan mc ting trudng tin dung manh mé 9,8% véi tong du ng
dat hon 113,7 nghin ty dong, nhd du ng cho vay dai han tang 14,4% so vdi dau nam, dat 61,6 nghin ty dong.
Piéu nay duoc giai thich bai su tang truong ctia du ng cho vay chi dau tu bat dong san va cho vay mua nha o.
Trén co s6 co moi quan hé hop tac chat ché véi Nam Long Group, Khang Dién House, Son Kim Land va Capitaland,
0CB da ddy manh cho vay mua nha dé ¢ vdi gia tri cho méi cin nha dao dong tir 1,5 ~ 2,5 ty dong chu yéu tap
trung vao phan khiic khach hang c6 thu nhap thap va trung binh. Cac khoan vay nay c6 thoi han t6i da la 35 nam
va thoi gian an han ng goc 1én dén 5 nam. Hon nita, du ng cho vay cta Unlock Dream Home (san pham cho vay
mua nha tryc tuyén) dat hon 3,5 nghin ty dong trong quy 2/2022, chiém xap xi 4% tdng du ng cho vay khéach
hang. Trong khi du ng cho vay bat dong san va xay dung Ian luot 1a 11 nghin ty ddng (ting 21% so v6i dau nam)
va 10 nghin ty dong (tang 6% so vai dau nam), du ng cho vay trai phiéu doanh nghiép tdng 5% so véi quy trudc
Ién hon 4 nghin ty dong (trong d6 gan 580 ty ddng tréi phiéu 1a ng qua han). Tai thoi diém quy 2/2022, du ng tin
dung cho FLC udc dat han 500 ty dong, trong do cong ty da trich 1ap du phong lién quan dén trai phiéu FLC udc
tinh khoang 35 ty dong trong 6 thang dau nam.

Mzc du nhu cu mua nha @ gia ré van dugc duy tri 6n dinh, nhung kha ndng tra ng cho cac khoan vay nay can
phai dugc giam sat chat ché, dac biét 1a doi voi phan khic khach hang ¢6 thu nhap thap va trung binh.
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Hinh 1: Du ng cho vay khach hang theo linh vuc kinh té Hinh 2: Du ng cho vay va tién gifi, theo khach hang
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Nguon: OCB, SSI Research

Duy tri tang truéng NIM trong 6 thang cudi nam 2022 sé la mot thach thitc déi véi ngan hang. Mic du 1ai suat
cho vay 6n dinh & mitc 10,3% va chi phi huy dong tidng 17 bps trong quy 2/2022, ty 1& NIM vén ting 7 bps so Vi
quy trudc 18n 3,99%. Diéu nay chu yéu 1a do Ngan hang tap trung vao tai san sinh 10i theo huéng tang ty trong
céc tai san ¢ lgi suat cao hon (chdng han nhu cac khoan cho vay mua nha dai han) va hé s LDR tang lién tuc
Ién 68,5% (tdng 270 bps so vai quy trudc), trong khi tién gui khach hang giam 2,3% so vai dau nam. Bén canh
do, ty 18 ngudn v6n ngan han cho vay trung dai han ting dang ké Ién 32% (so vGi 22% trong quy 4/2021). Tuy
nhién, chung t6i ky vong NIM sé& dat mdc 3,85% cho ndm tai chinh 2022 do ngan hang c6 thé sé giam ty 16 nguon
von ngan han cho vay trung va dai han xudng xap xi 30% bang céach thu hat tién gtti ¢ nhitng ky han dai hon.

Chung t6i lo ngai vé bién dong cua thi truong tién té gan day, khi su thiéu hut thanh khoan ctia VND da khién |4i
suat VND lién ngan hang tang dot bién. Ngoai ra, ty gia USD/VND tiép tuc c6 xu hudng tang Ién véi mifc gia chao
ban dugc NHNN diéu chinh 1a 23.700 VND vao ngay 7/9. Do do, chiing t6i cho rang chi phi huy dong von cho 6
thang cudi ndm 2022 c6 thé tang do OCB dang phu thudc nhiéu vao thi truong lién ngan hang va cac ngudn von
tlr nudc ngoai.

Hinh 3: Tang trudng tin dung va huy déng Hinh 4: NIM
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Hinh 5: Co' céu lgi nhuén
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Thu nhép ngoai 1ai ¢ mic thap. Trong 6 thang dau nam 2022, doanh thu tir hoat dong dich vu cua OCB ting
2,4% so v6i cung ky, dat 359 ty dong. Mac du doanh thu bancassurance tang 18% so véi cung ky 1én 192 ty
dong, nhung ngan hang khong dam bao dugc “ty 16 téi tuc bao hiém” va vi vy phai ghi nhan thém chi phi quang
c4o. Diéu nay khién tdng chi phi hoat dong dich vu tng 24% so v6i cung ky 1én 52,5 ty dong. Trong boi canh Igi
suat trai phiéu co xu hudng tang Ién, OCB d ghi nhan khoan 16 327 ty dong tit giao dich trai phiéu. Va ro rang
diéu nay da anh hudng dén loi nhuén cot I6i cua OCB trong 6 thang dau ndm 2022. D& khic phuc van dé nay,
ngan hang da nd luc hon trong viéc thu hdi ng xau, cu thé da thu hoi dugc 226 ty dong trong 6 thang dau nam
2022.

Nhin chung, l0i nhu4n tir hoat dong kinh doanh trai phiéu (vOn ting la thé manh ctia OCB) suy giam, cac khoan
thu nhap ngoai 14 khac kém hiéu qua, va OCB dang phu thudc kha nhiéu vao thu nhap Iai. Ty I8 thu nhap lai thuan
trén tong thu nhap hoat dong 1a 94,2% trong quy 2/2022 so véi mifc trung binh ctia cac cong ty cung nganh [a
#7%. Ching t6i tin rang diéu nay sé tiép tuc 1a mt méi lo ngai d6i voi OCB, vi loi suét trai phiéu dang c6 xu hudng
cao han.

Hinh 6: Dudng cong lgi suét
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Chat lugng tai san can dugc kiém soat tot hon. Nhu ki vong, tdng ng xau va ng Nném 2 da giam dang ké xubng
Ian lugt 1a 2,9 nghin ty dong (giam 36,5% so vai quy trudc) va 2,1 nghin ty dong (giam 6,5% so vai quy trudc).
Trong quy 2/2022, OCB ciing da x0a 208,5 ty dong ng xau, chiém 0,19% tong du ng cho vay khach hang - giip
ty 16 ng xau giam xuong 1,96% (giam 21 bps so v6i quy trudc), nhung van cao hon con sb 1,53% trong quy
2/2021. Tai thoi diém quy 2/2022, du no tai co cau giam 29,5% so véi dau nam xu6ng 2,2 nghin ty ddng (chiém
2% tong du ng cho vay khach hang), va trong d6 chi c6 28 ty ddng chuyén thanh ng xau, xép xi 0,9% du ng cho
vay tai co cau thoi diém quy 1/2022. Chiing t6i tin rang viéc ty 16 hinh thanh ng xau giam xudng con 0,06% (so
vGi 1,06% trong quy 1/2022) da gitp chi phi tin dung ctia ngan hang giam xudng 0,47% trong qly 2/2022. Tuy
nhién, chang t6i cho rdng ngan hang dudng nhu it quan tdm dén viéc ciing ¢6 bd dém tin dung cho minh, vai ty
& bao phii ng xau (LLCR) chi la 61,4% (so véi 70% trong quy 2/2021), 1a mot trong nhitng Ngén hang ¢ ty 18
nay thap nhit ma ching t6i phan tich. Mac du ng xau phat sinh tit cac khoan vay dugc tai co cau 6 mitc thép,
nhung chat lugng tai san can dugc giam sat chit ché han do ty I8 ng xau dang tang Ién.
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Hinh 7: Tang truéng no xau, ty 1é hinh thanh ng xau Hinh 8: No qua han va trai phiéu doanh nghiép
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Udc tinh va dinh gia

Chiing t6i diéu chinh giam udc tinh Igi nhuén trudc thué 19,5% xubng 4,9 nghin ty dong (giam 11% so vdi cung
ky), chi yéu do cac nguyén nhan sau:

e Trudc day chung toi du bao sé c6 mot khoan thudng tir hoat dong bancassurance vao nam 2022. Tuy nhién,
vGi ty I8 tai tuc bao hiém khong dat yéu cau nhu hién tai budc chang t6i phai ha du bao ting truong doanh
thu phi tr mac 50% xudng 15%. Chung t6i cho rang, Ngan hang can nd luc dé cai thién ty 1é nay trong tuong

lai.

Loi sudt trai phiéu c6 xu huéng tang da lam suy giam Igi nhudn tit hoat dong kinh doanh trai phiéu cua OCB.
Theo d6, chiing t6i cho rang OCB sé két thiic nam tai chinh 2022 vai khoan 16 tir hoat dong kinh doanh ching
khoan khoang 150 ty dong.

86 liéu uéc tinh o

Tang trudng tin dung
(bao gom trai phiéu
doanh nghiép) (so vai
dau nam)

18,5% 15,4%

Tang truong tién gui
(bao gdm gidy td co 18,5% 11,3%
gid) (so vGi dau ndm)

Von diéu 18 (triéu

5 13.748.829 13.757.652
dong)

NHNN da cép thém cho OCB han mifc ting trudng tin dung Ia 3,1%, nang tng han mic ting truéng
tin dung I&n 13.1 % trong ndm 2022. Tuy nhién, ching t6i van ky vong s& c6 mot dot nang han mitc
tin dung nita duoc NHNN thuc hién dén cu6i ndm nay. Chung t6i gia dinh ting truéng tin dung dat
15,4% cho ca ndm 2022.

Chung t6i tin rdng han mifc tang trudng tin dung thap hon nhitg ndm trudc sé gidp giam bot ap luc
cho OCB trong hoat dong huy dong von. Tuy nhién, Ngan hang van can huy dong thém tién gfi ciia
khach hang trong 6 thang cubi nam (d3c biét 1 tién gui dai han) dé kiém soat ngudn von ngan han
cho vay trung dai han. Do do, chang i giam udc tinh tang trudng huy dong xubng 11,3% cho nam tai
chinh 2022.

0CB dang hoan tét thii tuc phat hanh 5 trigu c6 phiéu ESOP, ciing nhut phat hanh riéng Ié 882.341 ¢
phiéu pho thong.

Chung t6i cho réng tdng truéng tin dung cho toan b nén kinh té sé quay vé mirc 12~13% cho ndm tai chinh
2023. Do do, OCB dugc ky vong sé dat tdng trudng tin dung ndm 2023 la 15,9% so véi dau nam. Trudc ap luc
clia vigc 1ai suat lién ngan hang va ty gia hoi doai (USD/VND) ting Ién, chiing t6i cho rang OCB ¢6 thé sé han ché
cac hoat dong huy dong vn tir nudc ngoai dé thic day tién gifi ciia khach hang.

Mét khac, chung t6i cho rang thu nhap Iai thuan sé chiém ty trong I6n nhat trong lgi nhuan cot I6i ciia OCB do
thiéu di khoan Iai tir hoat dong kinh doanh trai phiéu, trong khi thu nhap tit phi co thé chi dat mutc téng truéng vira
phai la 25% vao ndm 2023. Chang t6i dy bao chi phi huy dong sé tang 70 bps (so v6i miic tang 65 bps cua Igi
sut tai san vao nam 2023), khién NIM giam 3 bps. Ngoai ra, chiing t6i tin rang hé s6 CIR sé dugc duy tri ¢ mic
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30,5%, do qua trinh s6 hoa cac khoan cho vay mua nha tiép tuc dién ra. Tuy nhién, ty 1é ng xau sé tdng 1én mutc
2%, do cac khoan cho vay bat dong san sé anh hudng dén chat lugng tin dung va khién chi phi du phong tang 18n

1,18% khi gid tri bat dong san du bao sé giam vao ndm 2023.

So vai cung ky
Tong du ng 119,506 15.4%
Tong tién gt 135,202 11.3%
Thi nhap i thuan 6,972 20.9%
Thu nhap thuan ngoai li 1,659 -47%
LNTT 4,913 -11.0%
NIM 3.85%
CIR 30.0%
NPL 1.75%
Chi phi tin dung 1.03%

138,499
155,019

7,855
1,968
5,334
3.83%
30.5%

2.0%
1.18%

So vai cling ky
15.9%

14.7%

12.7%

19%

8.6%

Ching toi diéu chinh giam udc tinh trude day cia minh nhung van duy tri khuyén nghi TRUNG LAP dbi véi c6
phiéu OCB, v6i gia muc tiéu 1 nam la 19.700 dong/cd phiéu. Gia muc tiéu cua ching toi phan anh: (1) su sut
giam lgi nhuan lién quan dén kinh doanh ngoai h6i va dau tu ching khoan; (2) ty trong du ng danh cho chu dau
tu bt dong san tuong di cao, va (3) giam chi s6 P/B muc tiéu xudng 1,05 lan tir 1,35 Ian, do ROE giam.

Lich sir khuyén nghi
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Nguon: Bloomberg, SSI Research

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2019 2020 2021 2022F 2023F
Bang can doi ké toan

+ Tién mét. vang bac. d4 quy 712.716 932.451 713.556 1.410.820 1.770.471
+ Tién gtfi tai NHNN 2.072.666 4.087.881 3.852.855 3.821.268 3.635.664
+ Tién gtti va cho vay cac t6 chitc tin dung khac 17.493.632 16.383.841 22.594.539 26.911.940 32.294.329
+ Chting khoén kinh doanh 496.581 929.410 4.565.000 4.793.250 5.272.575
+ Cdc cong cu tai chinh phéi sinh va céc tai san tai chinh khac 70.803 65.588 125.807 138.388 152.226
+ Cho vay khach hang 70.366.005 88.300.511 100.934.633 115.583.296 133.820.687
+ Chimng khoan dau tu 22.873.714 33.588.023 40.968.392 43.026.172 47.322.233
+ Dau tur dai han 4.838 2.905 - - -
+ Tai san c6 dinh 595.403 545.544 554.724 610.196 701.726
+ Bt dong san dau tu - - - - -
+ Tai san khac 3.473.614 7.463.854 10.180.867 12.783.422 16.309.016
Téng tai san 118.159.971 152.687.082 184.491.035 209.078.752 241.278.926
+ Gac khoan ng NHNN 170.256 152.190 130.607 144.321 160.196
+ Tién gii va vay céc t6 chic tin dung khéc 18.368.866 22.837.721 32.038.024 38.445.629 46.134.755
+ Tién gtfi cua khach hang 69.142.056 87.171.376 98.804.613 109.179.097 121.188.798
+ Cac cong cy tai chinh phai sinh va céc nghia vy tai chinh khéc - - - - -
+ V6n tai trg. ty théc dau tu. cho vay t6 chic tin dung chiu rai ro 4.628.453 4.935.421 4.996.403 5.196.259 5.404.109
+ Phét hanh gidy to c6 gia 11.764.566 16.355.000 22.628.650 26.022.948 33.829.832
+ Tréi phiéu chuyén doi - - - - -
+ Céc khoan ng khac 2.578.623 3.799.616 4.087.729 4.302.334 4.538.963
Téng ng phai tra 106.652.820 135.251.323 162.686.026 183.290.588 211.256.653
+ Vén 8.049.788 12.662.024 15.401.515 15.491.604 15.491.604
+ Du phong 1.075.945 1.075.945 2.266.840 2.856.419 3.496.550

+ Chénh léch ty gia - - - - -
+ Chénh léch dinh gid lai tai san - - - i,
+ Lai nhudn chua phan phoi 2.381.418 3.697.790 4.136.654 7.440.141 11.034.119

Téng von cha sé hitu 11.507.150 17.435.760 21.805.010 25.788.165 30.022.273
Loi ich thudc cd dong thiéu sb - - - - -
Téng ng phai tra. von chi s hitu va loi ich thudc cd dong thiéu so 118.159.971 152.687.083 184.491.035 209.078.752 241.278.926
Tang trudéng

Huy dong 18,10% 28,00% 17,30% 11,30% 14,70%
Tin dung 24,80% 24,40% 14,80% 15,40% 15,90%
Téng tai san 18,20% 29,20% 20,80% 13,30% 15,40%
Von cha sd hitu 30,80% 51,50% 25,10% 18,30% 16,40%
Thu nhap I thuan 19,40% 21,50% 15,70% 20,90% 12,70%
Thu nhap tir hoat dong kinh doanh 31,80% 21,20% 11,30% -3,20% 13,80%
Chi phi hoat dong 31,00% -4,90% 3,10% 7,80% 15,70%
Loi nhuén trudc thué 46,70% 36,80% 24,90% -11,00% 8,60%
Loi nhuédn sau thué 46,60% 36,90% 24,60% -10,80% 8,60%
Dinh gia

P/E 43 57 8,9 10,1 9,3
P/B 1,17 1,44 1,79 0,94 0,81
BVPS (VND) 14.569 15.910 15.917 18.745 21.822

Nguon: Cong ty, SSI uéc tinh
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Triéu dong 2019 2020 2021 2022F 2023F
Bao cao két qua kinh doanh

Thu nhép lai va cac khoan thu nhép tuong ty 9.638.359 10.793.397 11.720.101 14.449.644 17.742.659
Chi phi Iai va cac chi phi tuong ty -5.537.196 -5.811.686 -5.954.516 -7.477.799 -9.887.648
Thu nhap lai thuan 4.101.163 4.981.711 5.765.585 6.971.845 7.855.012
Thu nhép tir hoat dong dich vu 617.398 919.454 867.740 997.901 1.247.377
Chi phi hoat dong dich vu -71.601 -78.892 -83.240 -95.726 -119.657
Lai thuan tit hoat déng dich vu 545.797 840.561 784.501 902.176 1.127.720
Lai thudn tir kinh doanh ngoai hoi 114.401 94.975 99.733 148.721 156.157
Lai/16 thuan tit mua ban chimg khoén kinh doanh -6.425 130.769 123.818 -6.425 24.327
Lai/ 16 thuan tit mua ban ching khoan dau tu 1.093.550 1.751.951 1.744.619 -150.000 48.695
Thu nhap/chi phi tir hoat dong khac 764.452 210.997 400.898 764.452 611.562
Thu nhap tir hoat dong dau tu lién doanh lién két 216 1.902 - - -
TONG THU NHAP TU HOAT DONG KINH DOANH 6.613.154 8.012.867 8.919.153 8.630.769 9.823.472
TONG CHI PHi HOAT BONG -2.449.236 -2.330.119 -2.402.924 -2.589.231 -2.996.159
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 4.163.918 5.682.748 6.516.229 6.041.538 6.827.313
Chi phi du phong rui ro tin dung -932.794 -1.263.439 -997.677 -1.128.380 -1.492.894
LO1 NHUAN TRUGC THUE 3.231.124 4.419.309 5.518.553 4.913.158 5.334.419
Thué thu nhap doanh nghigp -648.888 -884.537 -1.113.594 -982.632 -1.066.884
LO1 NHUAN SAU THUE 2.582.236 3.534.772 4.404.959 3.930.527 4.267.535
EPS (ddng) 3.952 4.007 3.194 2.830 3.078

C4 titc tién mat (dong) - - - - .

Nhu c&u von

Hé s6 an toan von- CAR Basel Il (*) 11,20% 12,90% 12,40% 12,40% 12,40%
Von CSH/Téng tai san 9,70% 11,40% 11,80% 12,30% 12,40%
Von CSH/Cho vay khach hang 16,20% 19,50% 21,40% 22,00% 22,10%

Chat Iugng tai san
Ty I8 ng xau 1,84% 1,69% 1,32% 1,75% 2,00%
Ty I& dy phong bao ng xiu 55,40% 62,10% 82,70% 86,40% 85,00%

Hé s6 vé quan Iy

Ty I& chi phi/thu nhap - CIR 37,00% 29,10% 26,90% 30,00% 30,50%
Chi phi trich Iap dy phong/Lgi nhuan thudn tit HDKD 982 1.390 1.540 1.355 1.402
Léi thuan tir HDKD trén méi nhan vién 480 767 953 771 761
Lgi nhuan trudc thué trén méi nhan vién 51.265 59.798 45.275 39.828 41.211
Léi thuan tir HDKD trén méi chi nhanh/PGD 25.047 32.980 28.013 22.673 22.379
Lgi nhuéan

Hé s6 chénh lach lai thuan - NIM 4,01% 3,96% 3,72% 3,85% 3,83%
Thu nhap ngoai 1ai/Lai thuan tit HDKD 38,00% 37,80% 35,40% 19,20% 20,00%
ROA - trung binh 2,40% 2,60% 2,60% 2,00% 1,90%
ROE - trung binh 25,40% 24,40% 22,50% 16,50% 15,30%
Thanh khoan

Ty 18 cap tin dung trén von huy dong - LDR 87,90% 86,20% 84,00% 86,80% 87,80%

Ngudn: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ dang/sé dugc mién trach nhiém boi thuong truc tiép hodc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cua thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: U6c tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot 10 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

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

SDT: (+84 - 24) 3936 6321 ext. 8729

Viméd Phan tich c6 phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Ly Thu Nga
Kinh té trudng Chuy@n vién phan tich cao cp Chuyén vién phan tich cao cap

hungpl@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

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

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Ngéan hang

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Dt ligu

Truong Minh Phuong Duy

Chuyén vién Phan tich
duytmp@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3046

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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