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Cac chi so chinh

Gi4 tri vbn hoa (triéu USD): 1.467
Gia trj von hod (ty VND): 34.799
S6 ¢0 phiéu luu hanh (triéu) 1.582
Gi Cao/thAp nhat trong 52 tuén (‘000 VND) 44/18,3
KLGD trung binh 3 thang (cp) 5.121.184
KLGD trung binh 3 théng (triéu USD) 4,65
KLGD trung binh 3 thang (ty dang) 110,24
Ty |8 s¢ hitu nudc ngoai (%) 30
Ty I& sO hitu nha nudc (%) 2,25

Bién dong gia co phiéu

50 4 r 25000
@d4d -
B
S 40
2
£33 4

30 4

25 4

20 4

15

10

ds

I 20000 E

Thousa

15,000

+ 10,000

5,000
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Thong tin co ban vé cong ty

Ngan hang TMCP Tién Phong dugc thanh lap vao ngay 5/5/2008
dudi hinh thitc ngan hang tu nhan, tap trung vao cac phan khac
bén Ié va doanh nghiép vira va nhé (SME). Nam 2017, ty Ié cho
vay KH ca nhan va SME trong tdng du ng cho vay kha céan doi,
14n luot 1a 40% va 50,6%. Tuong tu, KH ca nhan va SME chiém
khoang 51,3% va 28% t6ng s tién gifi khach hang. TPBank dit
muc tiéu phét trién cc nén tang Ngan hang s6 dé mé rong va
cung cap cho khéch hang céc san pham va dich vu tai chinh
hiéu qua nhat théng qua ca so ha tang cong nghé tién tién. Nam
2012, Doji trd thanh co dong I6n nhét va bat ddu cac hoat dong
tai cdu tric. K& tir ndm 2012, l0i nhuan ctia TPBank chuyén tir 16
sang lai va 16 lay ké trong giai doan 2011 - 2014 chuyén thanh
thu nhép gilt lai tich cuc trong ndm 2015.

Lai suat tang khién NIM gap kho
Luén diém dau tu

Chuing toi duy tri khuyén nghi TRUNG LAP dbi vdi c6 phiéu TPB va dua ra gia myc tiéu 1
nam la 22.800 dong/co phiéu, bing cach ap dung P/B muc tiéu sau khi da diéu chinh
giam tur 1,8x xubng 1,x dé phan anh moéi quan ngai ctia chung toi voi ri ro tiém tang tu
trai phiéu doanh nghiép tai TPB. Mat bang i sut ting nhanh lam cho NIM suy yéu va
tiém an rai ro ng xau khién cho TPB cd thé sé phai d6i mat vai nhiéu thach thite trong thoi
gian t6i. Téng thu nhap hoat dong quy 3 ndm 2022 chitng kién mc ting trudng khiém
t6n vGi chi 2,5% so voi cung ky dat gan 3,8 nghin ty dong, cha yéu do su suy giam I0i
nhuén tit hoat dong kinh doanh tréi phiéu trong boi canh 1ai suat trai phiéu tang 1én. Chiing
t6i udc tinh LNTT cua TPB trong quy 4/2022 sé dat 2,1 nghin ty dong (tang 26,2% so véi
cung ky), giip LNTT ca ndam 2022 tdng truéng 32,5% so véi cung ky (dat 8 nghin ty
dong).

Nam 2023, LNTT du béo ting trudng 11,8% so véi cing ky, 18n gan 9 nghin ty dong, diéu
nay dan dén ty & P/B va P/E du phong sé 1an Iugt 1a 0,9x va 5x — cao han so vdi cac ngan
hang khac cung quy mo.

Quan diém ngén han: Mot loat bién dong lién quan dén thj trudng trai phiéu doanh nghiép,
bat dong san va xay dung c6 thé xay ra trong thoi gian t6i, diéu nay co thé gay tac dong
khong tich cuc I&n tam ly thi trudng, mac du KQKD trong quy 4/2022 dugc du bao sé kha
quan.

Rii ro giam gia d6i vdi khuyén nghi cia ching t6i
e Ty I8 ng xau va ty 1 hinh thanh ng xau cao hon du bao
e Thiéu hut thanh khoan c6 thé kim ham tang truang tin dung.

o Thitrudng trai phiéu doanh nghiép hoat dong kém hiéu qué; va ap Iuc trong linh vuc
bat dong san.

Yéu to hé trg tang gia: VND manh Ién va diéu kién thanh khoan 6n dinh co thé cai thién
tam ly thi truong.
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KQKD quy 3/2022

Téng thu nhap hoat dong ctia TPB tang nhe 2,5% so véi cung ky ndm ngodi 1én gan 3,8 nghin ty ddng trong quy
3 nam 2022, do hoat dong kinh doanh trai phiéu khdng méy kha quan. Tuy nhién, Igi nhuén c6t I6i lai 1a mot cau
chuyén khac khi ching kién mifc tang trudng 54% so vdi cung ky, dat khoang 2,1 nghin ty dong, diéu nay 1a do
viéc tich cuc trich 1ap du phong trong quy 3 nam 2021. Thanh khoan duoc duy tri kha doi dao nho ting trudng
huy dong tit khach hang (tang 16,6% so vai dau nam) trong khi tang truong tin dung 6 mdc khiém tén 11,2% so
vGi cung ky. NIM giam, nhu du bdo cua chung t6i. S6 du trai phiéu doanh nghiép giam nhe so vai quy 2 ndm
2022, nhung van chiém 12,5% tong du ng trong quy 3 ndm 2022. Mt khac, cac khoan ng téi co cau khong con
la m6i quan ngai chinh, khi s6 du ng tai co ciu da giam xu6ng 0,4% tong tin dung trong quy 3 nam 2022. Mac
du ng x4u tdng nhe trong quy 3 ndm 2022, nhung ty 1é nay van co thé kiém soat tt & mitc dudi 1%.

Bang: Céc chi tiéu chinh ca Bang can doi ké toan

30/9/2022 31/12/2021 So vGi dau nam 30/9/2021 So vdi cung ky

Tong tai san 317.328 292.827 8,4% 260.328 21,9%
Cho vay khach hang (bao gom trai phiéu doanh nghiép) 178.902 160.817 11,2% 147.501 21,3%
Tién gfi khach hang 162.695 139.562 16,6% 131.508 23,7%
NPL 0,91% 0,81% 1,03%

LLC 142,3% 153,2% 116,0%

LDR 60,9% 58,2% 61,4%

Ty 16 vGn ngan han cho vay trung dai han 7 23,81% 23,3% 7 20,5%

Nguon: TPB, SSI Research

Bang: Cac chi tiéu chinh trong Bao cao két qua kinh doanh

Thu nhép i thuan

Thu nhép thuan ngoai l3i

Téng thu nhap hoat dong (TOI)
Chi phi hoat dong

CIR

Chi phi tin dung

LNTT
NIM

Quy 3/2022 Quy 3/2021 Sovdicungky 9 thang dau ndm 2022 9 thang dau nam 2021  So véi cung ky

2.741 2.346 16,8% 8.607 7.136 20,6%
1.024 1.328 -22,9% 3.347 2.771 20,8%
3.765 3.674 2,5% 11.954 9.906 20,7%
(1.299) (941) 38,0% (4.299) (3.164) 35,9%
34,5% 25,6% 36,0% 31,9%

0,9% 4,0% 2,3% 2,5%

2.138 1.387 54,1% 5.926 4.394 34,9%
3,89% 414% , 415% 452%

Nguén: TPB, SSI Research
NIM giam 49 diém co ban so véi quy trudc do cac yéu o sau:

o Tang trudng tién giti khach hang vugt mic tang trudng tin dung, trong khi bién dd 14i suét thu hep. Trong
quy 3 nam 2022, |ai suat tién gui ky han 6 thang va 12 thang ting 200~250 bps so v6i dau nam, tién gui
khach hang tang 16,6% so vi dau nam, dat 162,7 nghin ty dong. Chung t6i cho rang muc ting truéng huy
dong khach hang nhu vay dugc thuc ddy bai mic tdng trudng an tuong cua s Iugng khach hang véi muc
tang 44% so v6i dau ndm, dat 6,9 triéu khach hang vao quy 3 ndm 2022 (cao hon con s 4 trigu khach hang
cta VIB). Mét khac, tong tin dung tang 11,3% so vGi dau ndm Ién 179 nghin ty dong vdi lai suét cho vay ting
gan 280 diém co ban doi véi cac khoan giai ngan mai. Cho vay ban Ié 1a dong Iyc tang trudng chinh, vi mitc
tang truang 21,4% so voi dau nam Ién 92,6 nghin ty dong (chiém 57% tong tin dung), trong d6 du ng cho
vay mua nha va cho vay tiéu dung Ian Iugt dat 34 nghin ty dong (tdng 19% so vdi dau ndm) va 23 nghin ty
dong (tang 18,6% so vai cung ky). Khoang 16 nghin ty dong (9% tong tin dung) du ng cho vay mua nha
dang trong thai gian an han. Chang toi udc tinh khoang 65% tdng du ng sé can khoang ba thang dé dinh lai
|4i suat néu co bat ki thay d6i nao véi mirc 1ai sudt co so. Do do, trong khi Iai suat tién gui trung binh ting 53
bps so vdi quy trudc, 13i sut cho vay trung binh khong thay ddi trong subt quy 3 ndm 2022.
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o Ty lé CASA giam xubng 17,4% sau khi dat dinh 23,3% trong quy 4 nam 2021. Trong khi ty 1& CASA cua
khach hang doanh nghiép it bién dong hon, thi da co su chuyén ddi tir tién gui khong ky han sang tién gt co
ky han cua khach hang ca nhan trong quy 3 nam 2022. Chiing t6i cho rang CASA c6 thé sé chiu ap Iyc trong
thai gian t6i néu mat bang 1ai suat van tiép tuc tang.

o Khé khin trong viéc toi wu hoa tai san khi tng trudng tin dung dang bi kiém soét chit ché. Viéc ting han
mifc tang trudng tin dung cho cac ngan hang dién ra vao cudi thang 9 nhung tién gifi ctia khach hang tang

truéng manh mé dan dén ty |6 LDR va ty 18 von ngdn han cho vay trung dai han Ian lugt giam xuong 60,9%
(so vdi 61,6% trong quy 2 ndm 2022) va 23,8% (so vdi 25,8% trong Quy 2 nam 2022).

Hinh 1: Ty 1&é NIM Hinh 2: Chénh Igch 12i suat
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Liéu NIM co6 dang trong xu huéng giam? Ching t6i quan sét thiy lai suét tién giti da tang khoang 200 diém co
ban trong thang 11 ndm 2022 (so vai s6 liéu ciia quy 3 ndm 2022), trong khi Iai suat cho vay ciing c6 mifc ting
tuong tu. Ngoai ra, véi han mic tin dung moi dugc dua ra vao thang 12 (xem Hinh 5), chang t6i ky vong NIM trong
quy 4 nam 2022 sé tang nhe so vai quy 3 ndm 2022, nang ty 1& NIM ndm 2022 Ién 3,97%. Chiing t6i tin rdng tac
dong cua viée tang 1ai sudt huy dong sé dugc phan anh rd hon trong ndm 2023, mac du lai suét cho vay ciing sé
tdng tuong (ing nhung mdc tang nay con phu thudc vao kha nang tra ng cua khach hang. Lai sudt cho vay mua
nha hién tai (sau thoi gian uu dai) cua TPB nam trong khoang 15,2~15,5%, do do chiing toi dy bao NIM sé giam
15 bps so vdi cung ky xudng 3,82% vao nam 2023.
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Hinh 5: Han mitc tin dung wéc tinh do ngéan hang trung wong ban hanh
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Liéu chét Iugng tai san co dang suy yéu khdng khi du ng trai phiéu doanh nghiép chiém 12,5% tong tin dung?
Vao quy 3 nam 2022, chat lugng tai san suy giam khi s0 du ng xau va ng can chi y tang lan lugt 11% (1én 1,4
nghin ty dong) va 34% (Ién 3,1 nghin ty dong) so vdi quy trudc. Ty 16 ng xau clia ngan hang tai thoi diém quy
3/2022 12 0,91% (so vdi 0,85% trong quy 2/2022) va duy tri & mic thap. Du ng tai co cau giam 27% so vai quy
trudc (con 726 ty dong, tuong duong 0,4% tong tin dung) va da dugc trich 1ap du phong 100%. Theo do, khoan
du phong da giam dang ké vai mitc giam 49% theo quy, dan dén ty 18 bao phu ng xau (LLCR) giam xubng 142%
(s0 vai 162% trong quy 2 ndm 2022). Chang t6i tin rang no xau dang dugc kiém soat, ngay cé khi cac khoan ng
tai co cau con lai mat kha nang tra ng. Tuy nhién, hau hét cac td chitc phat hanh tréi phiéu doanh nghiép la cac
t0 chuc khong niém yét, nén thong tin dugc cong bb han ché gay kho khin cho viéc phan tich tinh hinh tai chinh.
Vivay, cac dién bién khdng mong mudn (néu co) trén thi truong trai phiéu doanh nghiép va linh vifc bat dong san
c0 thé sé trd thanh mot van dé can cha y trong thai gian tdi.

Hinh 6: Co c4u du no trai phiéu doanh nghiép theo céc linh vuc

trong quj 3/2022 o véi quy 4/2021 Hinh 7: No xau & ty Ié hinh thanh ng xau
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Du bao lgi nhuan

Trong nam 2022, chang t6i du bio LNTT cua TPB sé dat 8 nghin ty dong (tdng 32,5% so vdi ciing ky), nho ting
truang tin dung 15% so vai dau nam vai han muc tang trudng tin dung duoc cap nhat mai nhat va tang truong thu
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nhap phi dat 37,8% so vdi cung ky. Trong moi trudng i suét ting va han muec tang trudng tin dung dugc kiém
soat chat ché, ching toi udc tinh tang trudng huy dong (tang 16,2% so véi dau ndm) sé vugt mic ting trudng tin
dung (tang 15% so vai dau nam), khién NIM giam 39 diém co ban so vai cung ky xubng 3,97% va ROE giam 68
diém co ban xubng 21,9 %. Ngoai ra, viéc Thong tu 14 hét hiéu Iuc va 1ai suat cho vay tang Ién sé anh hudng dén
ty 18 no xau, du bao cua ching t6i cho ty 16 ng xau 12 1,1%.

Nam 2023, chung t6i ky vong LNTT cua TPB dat 9 nghin ty dong (tang 11,8% so v6i cung ky) véi cac gia dinh
sau:

e Chang t6i diéu chinh tang udc tinh tang truong du ng khach hang I18n 14,5% so vai gia dinh trudc day 1a
12,5%, trong khi s6 du trai phiéu doanh nghiép giam 15% so v6i dau ndm. Do thanh khoan van 6 muc kha
nén ching toi cho rang tang truang tdng tién gui sé la 12,5%, du hd trg cho ting trudng tin dung la 11,5% so
v6i dau nam cho nam 2023.

o Dén nay, ty gia va thanh khoan da dugc cai thién, ap Iuc tang Iai suat giam bot. Tuy nhién, ching t6i du bao
chi phi huy dong von trung binh tai TPB sé tang thém 109 bps vao nam 2023, khién NIM va ROE giam xu6ng
miuic 3,82% (gidm 15 bps so vai cung ky) va 20% (giam 204 bps so véi cung ky).

e Ching toi quan sat thay i suat huy dong da ting trd lai mutc trudc dai dich Covid (mot s6 ngan hang tham
chi con cao han), khién tién gufi co ky han trd thanh mot kénh dau tu hip dan. Ngoai ra, viéc that chat tin
dung dé kiém soat lam phat co thé sé kéo dai (it nhét dén nita dau nam 2023) khién cac doanh nghiép phai
st dung von ctia minh dé tai trg cho hoat dong kinh doanh hang ngay. Do d6, chang t6i du bao ty 16 CASA
Sé 6 muc 16,5% cung vdi su sut giam cla ca CASA khach hang doanh nghiép va khach hang ca nhan trong
nam 2023.

e Trong quy 3 nam 2022, Kénh ngan hang s6 ctia TPB da dong gop t6i 49% tdng s6 khach hang mai (so voi
44,7% trong quy 2 nam 2022). Chiing t6i tin rang md hinh nay (bao gom ca hé thong LiveBank) sé ho trg
ngan hang thu hat thém nhiéu khach hang dac biét 1a thé hé tré. Ching t6i du bao doanh thu phi dich thanh
toan sé tang 30% so vdi cung ky, gitip thu nhap phi thuan tang 28,8% vao ndm 2023.

o No xau ngoai bang c6 kha nang tang 1&n 1,2% vao ndm 2023, vdi ty 1& hinh thanh ng xau 1a 1,58% do: (1) lai
suat cho vay cao hon; va (2) yéu cau vé vbn cta ngan hang dé co cau lai cac khoan vay. Tuy nhién, ty 1é ng
xau c0 thé thap hon néu du thao stra doi Nghi dinh 65 dugc thong qua. Cu thé, cac khoan thanh toan goc trai
phiéu c6 thé dugc hoan lai t6i hai ndm, bat et khi nao 65% trai chi dong y. Vi hiéu qua hoat dong cua trai
phiéu doanh nghiép c6 méi tuong quan cao véi linh vuc bat dong san, chang t6i tin rang viéc stra doi nay sé
giam bat khd khan thanh khoan cho cac chi du tu bat dong san va giam ng xau tiém 4n cho cac ngan hang
dac biét doi vai cac khoan tréi phiéu doanh nghiép déo han vao nam 2023.

Dinh gia

Mac du ching t6i knong tinh dén rui ro tiém an phat sinh tit tréi phiéu doanh nghiép do TPB ndm git nhung chiing
t0i da diéu chinh giam von chu sé hitu ciia TPB dé phan anh nhitng bién dong bét ngd co thé xay ra trén thi truong
trai phiéu doanh nghiép. Do d6, chung t6i udc tinh BVPS sau diéu chinh 12 22.800 dong. Chung t6i cing diéu
chinh giam P/B muc tiéu tit 1,8 I1an xudng 1,0 1an dé phan anh moi trudng lai suat tang, khién NIM va ROE giam,
cling v6i no xau tiém an phat sinh tur inh vyc bat dong san va trai phiéu doanh nghiép. Theo do, chung t6i 13p lai
khuyén nghi TRUNG LAP dbi v6i c6 phiéu TPB, vé6i gia muc tiéu 1 ndm |a 22.800 ddng/cd phiéu.

Lich st khuyén nghi
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Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHiNH NAM

Trigu ddng 2019 2020 2021F 2022F 2023F
Bang céan doi ké toan
+ Tién mét, vang bac, da quy 1.654.531 2.214.265 2.553.309 2.878.070 3.886.245
+ Tién gtfi tai NHNN 7.760.937 9.108.762  18.039.848  14.947.118  14.075.203
+ Tién gt va cho vay céc to chitc tin dung khac 21.023.865  12.698.296  48.752.914  65.044.430  78.253.453
+ Ching khoan kinh doanh - - - - -
+ Cdc cong cu tai chinh phéi sinh va céc tai san tai chinh khac 12.987 77.344 - - -
+ Cho vay khéch hang 94.435.382 118.084.610 139.462.565 163.057.961 186.652.440
+ Chitng khoan déu tu 1.041.334 1.043.036 960.393 1.056.432 1.162.076
+ Dau tu dai han 26.075.064  48.095.142 62404684 67870705 74973010
+ Tai séan c6 dinh - - - - -
+ Bét dong san déu tu 570994 708842 788613 1025197 1332756
+ Tai san khac - - - - -
Téng tai san 11.863.440 14.284.297 19.864.752 25.242.583 28.750.025
+ Céc khoan ng NHNN 164.438.534  206.314.594  292.827.078 341.122.496  389.085.208
+ Tién gt va vay cac t6 chic tin dung khac 828.005 697.937 564.074 564.074 564.074
+ Tién gtfi cua khach hang 40.213.903  40.879.958  87.015.960 100.068.354  115.078.607
+ Céc cdng cu tai chinh phai sinh va cac nghia vy tai chinh khéc 92439495 115903526 139562262 166079092 187669374
+ V6n tai trg, ty théc dau tu, cho vay t6 chic tin dung chiu rai ro - - 77.705 77.705 77.705
+ Phét hanh gidy t0 c6 gia 706.047 688.576 401.664 234.301 136.674
+ Céc khoan ng khac 2.750.385 3.961.476 3.812.285 4.536.619 5.126.380
Téng ng phai tra 151.363.855 189.570.291 266.839.097 308.735.549  349.545.758
+ Vén 7.882.729 9.859.190  18.378.521  18.378.521 18.378.521
+ Du phong 576.259 862.350 1.388.879 2.348.724 3.421.599
+ Chénh léch ty gia - - - - -
+ Chénh Iéch dinh gi4 lai tai san - - - - -
+ Lai nhudn chua phan phoi 4.615.691 6.022.763 6.220.580  11.659.702  17.739.329
Téng von chu sé hitu 13.074.679  16.744.303  25.987.980  32.386.947  39.539.450
Loi ich thudc cd dong thiéu sb - - - - -
Téng ng phai tra, von chi s& hitu va Igi ich thudc cd dong thidu so 164.438.534 206.314.594 292.827.077 341.122.496 389.085.208
Tang trudng
Huy dong 25,9% 34,1% 22,1% 16,2% 12,5%
Tin dung 21,5% 30,4% 21,5% 15,0% 11,5%
Téng tai san 20,8% 25,5% 41,9% 16,5% 14,1%
Von cha sd hitu 23,1% 28,1% 55,2% 24,6% 22,1%
Thu nhap I3 thuan 28,7% 35,2% 30,5% 15,5% 10,2%
Thu nhép tif hoat déng kinh doanh 50,5% 22,4% 30,4% 14,3% 12,6%
Chi phi hoat ddng 16,0% 27,1% 8,9% 10,5% 17,2%
Loi nhudn trudc thué 71,3% 13,5% 37,6% 32,5% 11,8%
Loi nhudn sau thué 71,4% 13,5% 37,6% 32,5% 11,8%
Dinh gia
P/E 7,3 7.7 11,1 5,6 4,98
P/B 1,69 1,65 2,5 1,1 0,9
BVPS (VND) 15.818 16.231 16.430 20.475 24.997
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Triéu dong 2019 2020 2021F 2022F 2023F
Bao cao két qua kinh doanh

Thu nhép lai va cac khoan thu nhép tuong ty 11.850.763  14.828.235  17.426.817  21.359.030  27.477.153
Chi phi Iai va cac chi phi tuang ty -6.217.441 -7.209.178 -7.480.768 -9.869.338  -14.820.903
Thu nhap l4i thuan 5.633.322 7.619.057 9.946.049  11.489.692  12.656.251
Thu nhép tr hoat dong dich vu 1.467.046 1.539.850 2.259.689 3.002.254 3.931.350
Chi phi hoat dong dich vu -293.101 -602.817 -717.223 -877.317 -1.194.204
Lai thuan tit hoat dong dich vu 1.173.945 937.033 1.542.466 2.124.937 2.737.147
Lai thuan tit kinh doanh ngoai hoi 43.861 408.138 373.374 410.711 472.318
LAi/I6 thuan ty mua ban chimg khoan kinh doanh 910.692 710.680 1.409.742 750.000 728.554
Thu nhap/chi phi ti hoat dong khac 707.643 694.281 245777 670.504 804.605
TONG THU NHAP TU HOAT DONG KINH DOANH 8.469.463  10.369.189  13.517.408  15.445.844  17.398.874
TONG GHI PHi HOAT DONG -3.303.325 -4,197.293 -4.570.696 -5.049.123 -5.915.617
Lgi nhu@n rong tir hoat dong kinh doanh trudc chi phi du phong 5.166.138 6.171.896 8.946.712  10.396.722 11.483.257
Chi phi du phong ri ro tin dung -1.297.949 -1.783.373 -2.908.490 -2.396.179 -2.540.579
LO1 NHUAN TRUGC THUE 3.868.189 4.388.523 6.038.222 8.000.543 8.942.678
Thué thu nhap doanh nghiép -774.347 -878.334 -1.208.132 -1.601.575 -1.790.175
LO1 NHUAN SAU THUE 3.093.842 3.510.189 4.830.090 6.398.967 7.152.503
EPS (ddng) 3.691 3.503 3.696 4.045 4.522

C4 titc tién mat (dong) - - - . .

Nhu cau von

Hé s6 an toan von- CAR Basel Il (*) 10,7% 13,0% 13,6% 12,5% 11,5%
Von CSH/Téng tai san 8,0% 8,1% 8,9% 9,5% 10,2%
Von CSH/Cho vay khach hang 13,7% 14,0% 18,4% 19,6% 20,9%

Chat lugng tai san
Ty 16 ng xau 1,3% 1,2% 0,8% 1,1% 1,2%
Ty I& dy phong bao ng xiu 98,6% 134,8% 153,2% 119,4% 112,4%

Hé s6 vé quan Iy

Ty I€ chi phi/thu nhap - CIR 39,0% 40,5% 33,8% 32,7% 34,0%
Chi phi trich Iap dy phong/Lgi nhuan thuan tit HDKD 1366 1.441 1.690 1.817 2.047
Léi thuan tir HDKD trén méi nhan vién 624 610 755 941 1052
Lgi nhuan trudc thué trén méi nhan vién 109.993 119.186 150.193 154.458 173.989
Lai thuan tr HDKD trén méi chi nhanh/PGD 50.236 50.443 67.091 80.005 89.427
Lgi nhuén

Hé s6 chénh lach lai thudn - NIM 4.2% 4,5% 4,4% 4,0% 3,8%
Thu nhap ngoai lai/Lai thuan tit HDKD 33,5% 26,5% 26,4% 25,6% 27,3%
ROA - trung binh 2,1% 1,9% 1,9% 2,0% 2,0%
ROE - trung binh 26,1% 23,5% 22,6% 21,9% 19,9%
Thanh khoan

Ty 18 cAp tin dung trén von huy dong - LDR 95,0% 92,3% 91,9% 91,0% 90,2%

Nguon: TPB, 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 d6i 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 ting gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta 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 n3ng 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 ky cang va cdn than va dua trén thong tin t6t nht 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.
Béo c4o nay khong va khong nén dugc giai thich nhu mot [0 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 duge 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 tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich ¢ phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Binh Tam
Kinh té truong Chuyén vién phan tich cao cap Pha Giam dbc Chién Iugc Dau tu

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

Thai Thi Viét Trinh

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

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

D6 Nam Ting

Chuyén vién cao cap Phan tich Dinh Iuong
tungdn@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8709

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

Lé Huyén Trang

Chuy@n vién phan tich cao cp
trangh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Ngéan hang

Truong Minh Phuong Duy

Chuyén vién Phan tich
duytmp@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3046

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

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

SDT: (+84 — 28) 3636 3688 ext. 3051

Dif liéu

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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