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Cac chi s chinh

Gia trj von hod (triéu USD): 1.304
Gia tri von hod (ty VND): 30.073
S6 ¢0 phiéu luu hanh (triéu) 1.032
Gia Cao/th&p nhét trong 52 tuén

(000 VND) 31/13,9
KLGD trung binh 3 théng (cp) 3.906.692
KLGD trung binh 3 thang (triéu

USD) 475
KI:GD trung binh 3 thang (ty 109,51
dong)

Ty |8 s¢ hitu nudc ngoai (%) 29,97
Ty 18 s6 hu nha nudc (%) 3,32
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Nguon: Bloomberg

Thong tin co ban vé cong ty

Ngéan hang TMCP Tién Phong dugc thanh lap vao ngay
5/5/2008 dudi hinh thitc ngan hang tu nhan, tép trung vao
céc phan khuc ban 1é va doanh nghiép vira va nho (SME).
Nam 2017, ty Ié cho vay KH ¢4 nhan va SME trong téng du
ng cho vay khé can dbi, 14n lugt 1a 40% va 50,6%. Tuong tu,
KH ca nhan va SME chiém khoang 51,3% va 28% tong s6
tién gi khach hang. TPBank dat muyc tiéu phat trién cac nén
tang Ngan hang s6 dé md rong va cung cap cho khach hang
cac san pham va dich vy tai chinh hiéu qua nhét thong qua
¢0 s ha tng cong nghg tién tién. Nam 2012, Doji trd thanh
¢0 dong I6n nhat va bat dau cac hoat dong tai cAu tric. Ké tir
nam 2012, lgi nhuan cuia TPBank chuyén tir 16 sang ldi va 16
Iy ké trong giai doan 2011 - 2014 chuyén thanh thu nhap
gilt lai tich cyc trong nam 2015.

Ngan hang nang dong

Tom tat quan diém dau tu: TPB da cong bo két qua kinh doanh ndm 2020 kha quan véi tong thu
nhap hoat dong va Igi nhuén trudc thué 1an Iugt dat 10,4 nghin ty dong (+22,4% so vai cung ky)
va 4,5 nghin ty dong (+13,5% so vdi cung ky). Két qua nay dugc thic ddy nho ting trudng tin
dung (+30,4% so vai cung ky) va NIM cai thién (+16 bps so vdi cung ky). Ching t6i udc tinh TPB
sé dat 5,5 nghin ty dong Igi nhuan trudc thué trong nam 2021, +24,7% so vdi cung ky nhd ting
trudng manh & thu nhap 1ai rong va bancassurance. Vdi két qua kinh doanh tang truang manh trong
ndm 2020 va ROE du kién sé tiép tuc cai thién tir nam 2021 trd di, chung t6i nang gia muc tiéu 1
ndm Ién 32.000 ddng/cp (it 28.200 dong/cp) — tiém ndng ting gia 1a 10% so vai gia ngay
12/4/2021. Chiing toi I4p lai khuyén nghi KHA QUAN déi véi c6 phiéu TPB.

Bang: Tom tat bang can doi ké toan (ty dong)

L a % 402020 %
(WA L)) 2020 2019 Yoy 972020 00
Téng VCSH 16.744 13.075 28,1% 15.438 8,5%
Téng tai san 206.315 164.439 25,5% 193.461 6,6%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép)  132.303  101.476  30,4% 124.124 6,6%
Tién gui khach hang (bao gom chitng chi tién gtri) 143.342 106.866 34,1% 128.971 11,1%
Ty I& ng xau (Thong tu 02) 1,17% 1,28% 1,77%

Ty I& dy phong bao ng xiu (LLC) 134,2% 97,8% 92,6%
LDR 69,6% 65,7% 64,9%
CAR (Basel Il) 13,0% 10,7% 11,4%
Von ngdn han cho vay trung — dai han 12,1% 24,0% 18,6%

Nguén: TPB, SSI Research

Bang: Tom tat bao cao két qua kinh doanh (ty dong)

(ty dong) 402020 402019  %YoY 2020 2019 %YoY
Thu nhap 1ai rong 2.419 1503 60,9% 7619 5633  352%
Thu nhap rong ngoai l4i 856 1182 -27,6% 2750 2836  -3,0%
Téng thu nhap hoat dong 3.275 2685  220% 10369  8.469  22,4%
Chi phi hoat dong -1.308 881 484% 4197  -3.303  27,1%
Ty Ié Chi phi trén thu nhp (CIR) 40,0% 32,8% 405%  39,0%
Chi phi dy phong i ro tin dung -602 339 774% 1783 -1.298  37,4%
Loi nhuan trudc thué 1.365 1464  -6,8% 4389 3868  13,5%
NIM 5,33% 4,24% 453%  4,18%
Chi phi tin dung 2,07% 1,42% 1,53%  0,98%
ROAA 2,18% 2,94% 1,89%  2,06%
ROAE 27,1% 37,5% 235%  26,1%
EPS , , , 3503 3030  15,6%

Nguon: TPB, SSI Research
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Dién bién hoat dong chinh cia TPB

Téng truéng tin dung manh nhé doanh nghiép I6n va trai phiéu doanh nghiép: Tin dung ting manh ké tir dau
nam 2020, c& ndm tidng +30,4% so vdi clng ky - miftc cao nhét trong s6 cac ngan hang ma ching toi nghién
clu (binh quan +14,7% so vai cung ky). Két qua nay dat dugc nho vao cho vay doanh nghiép lon (+142% so
vGi cuing ky) va dau tu trai phiéu doanh nghiép (+136% so v6i cung ky), hai nhom nay cong lai da tang gan gap
doi ty trong trong tong tin dung tur 13,7% trong ndm 2019 1én 25,3% trong ndm 2020. Ddng thai, cho vay ban 1é
(+15,9% so vai cung ky) va SME (+5,8% so vdi cung ky) déu dat két qua kha quan.

Hau hét trai phiéu doanh nghiép déu lién quan dén linh vuc bat dong san, véi mot sb tén tudi I6n nhu Cong ty
Hung Thinh, Khai Hoan Land, Cong ty Phiic Khang, BCG Land.... Du ng tin dung d6i v6i ndng luong tai tao 6 muc
2 nghin ty dong, chiém 1,7% trong tong du ng.

Cho vay ban 18 dugc thic day nhd cho vay mua nha (+22% so véi cung ky), chiém ty trong 43% trong tong du
ng cho vay ban Ié. Cho vay mua 6 t6 giam tc. Trong khi do, tin dung tai chinh tiéu dung chiém 11,2% trong tong
du ng ban 1é va 5,6% trong tong du ng. Ngan hang da mua lai mot cong ty tai chinh va dang trong qua trinh t6
chifc lai hoat dong cong ty nay. Trong cac ndm t6i, tai chinh tiéu dung sé dugc ma rong thong qua cong ty nay.
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Nguon: Cong ty & SSI Research

NIM cai thién nho vao 1ai suat huy dong giam va ty 1& CASA tang. Trong ndm, NIM duy tri & mitc thap trong 6
thang dau nam do lgi suat cho vay giam mac du lai suat huy dong cao, nhung da ting manh trd lai trong Q4/2020.
Tom lai, NIM trong ndm 2020 tang +35 bps so véi cung ky do:

e Lai suat huy dong diéu chinh giam tir -80 dén -200 bps so vGi cung Ky, vai 2/3 mitc giam dién ra trong 6
thang cudi nam 2020.

e S0 du CASA ting +47% so vdi cung Ky, nang ty I& CASA 18n 19,4% tit 16,5% trong ndm 2020. Néu tinh
thém cac khoan tién gii ngoai t& khong ky han, tong tién gui chi phi thdp chiém 25,8% tong tién gt cla
khach hang. Hé thong LiveBank ngay cang trd nén hitu ich khi s6 Iugng tai khoan va thé mo trén hé thong
tdng gap 4 1an so vai cung ky, trong khi s6 du CASA tang gap 5 1an so véi cung ky. Nhitng yéu t6 nay gidp
chi phi von binh quén giam -26 bps so vai ciing ky.

« Trong khi do, TPB dé hy sinh 213 ty dong thu nhap thong qua viéc mién va giam 1ai suat cho hon 40 nghin
ty dong du ng d6i véi han 10.000 khach hang. Tuy nhién, quy mo cho vay uu dai thu hep dan dén cubi nam,
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do do lgi suét cho vay tdng dan qua cac quy tiép theo. Lgi suét tai san binh quan tng +3 bps so véi cung
ky. Tong cong, NIl tang +35,2% so vdi cung ky Ién 7,62 nghin ty dong.

Biéu do: Chi sb sinh 16i cia TPB (%)
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Nguon: Cong ty & SSI Research

Thu nhap ngoai lai

Thu nhap ngoai Iai giam -3% so vdi cuing Ky chi chiém 26,5% trong tong thu nhap hoat dong (TOI) cha yéu do thu
nhap phi giam -20,2% so v6i cung ky, thu nhap bancassurance giam -15,5% so véi cung ky. Bu lai, tang trudng
dén tit hoat dong kinh doanh ngoai héi va vang (+830% so vdi cung ky), dich vu thanh toan thu phi (+25% so
vGi cung ky) va phi tra trude cac khoan vay (+106% so vGi cung ky).

Thu nhép tir hoat dong kinh doanh ngoai hoi va vang dat dugc nho vao:
(i) Gia tri giao dich ngoai hoi dat 4,85 ty USD, ditng thir 13 toan nganh.
(i) Gia vang miéng SJC tang +30% so vdi ciing ky, mifc tang ky luc.

S0 lugng thé tin dung mai phat hanh dat 50.000 thé, vai gid tri giao dich tAng +10% so véi cung ky. S6 lugng thé
ghi ng qudc té phat hanh mdi dat khoang 170.000 thé, tang +7% so vai cung ky.

Trong thoi ky dich Covid-19, nén tang ky thuat so tién tién cua TPB dong vai trd quan trong trong viéc thu hat
khach hang va thic ddy thanh toan truc tuyén. Nam 2020, s6 tai khoan ma mai qua LiveBank ting gép 4 1an so
vGi cung ky, nang tong sb khach hang cua TPB 1én 3,6 triéu khach. So Iugng giao dich qua LiveBank ting hon 7
triéu lugt, +130% so vai cung ky, trong khi d6 CASA thu hut qua LiveBank tdng 500% so véi cung ky.

Nam 2020, TPB tiép tuc md rong mang lugi ATM+ trén toan quoc (bao gom LiveBank va CDM), nang tong s6
|én 321 tir 200 trong ndm 2019.

Chat lugng tai san va chi phi tin dung

Dén cudi nam 2020, s6 du ng xau tang +15% so vai cung ky. Tuy nhién, ty 1& ng xiy giam xu6ng 1,17% (-10
bps so vai cung ky). Ngan hang d trich 1ap 1,8 nghin ty dong du phong i ro tin dung (+37,4% S0 vGi cung ky),
tuong duong 17,2% TOI. Diéu nay khién chi phi tin dung tang +38 bps so vai cung ky 1én 1,66%. Ty Ié du phong
bao ng xau ting tir 97,8% trong ndm 2019 1én 134,2% trong ndm 2020.

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 3
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

Biéu do: Ty 1é ng xau, dy phong bao ng x4u va chi phi tin dung cia TPB (%)
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Nguon: Cong ty & SSI Research
Cai thién nguon von

Trong Q4/2020, TPB d chi co tltc bang co phiéu va co phiéu thuang vdi ty 16 22,2% von diéu 16. Ngan hang ciing
phat hanh 33,97 triéu ¢6 phiéu ESOP trén ménh gid, tuong duong khoang 4,2% s6 lugng ¢ phiéu dang luu hanh.

Tién gt va gidy to co gia ting +34,1% so vdi cung Ky, véi khoang 40% mitc ting dién ra trong Q4/2020 do I
suat huy dong tién g ky han 1 nam giam -200 bps so véi cudi thang 6/2020. Tan dung lai suét thap ky luc, ngan
hang tdng huy dong ngudn von trung va dai han +70,6% so vdi cung ky, trong do bao gom 4,3 nghin ty dong trai
phiéu Cap 2.

Theo do, CAR tang dan qua cac ndm, cudi nam 2020 & mic 13% (+226 bps so véi cung ky), cao hon mc t6i
thiéu theo tiéu chudn Basel Il 12 8%.

Ty I8 von ngdn han cho vay trung va dai han giam 1/2, giam tir 24% trong nam 2019 xu6ng chi con 12,1% trong
nam 2020, thap hon nhiéu muc tran hién tai la 40%.

Biéu do: Tong tin dung nam 2020 theo nhom khach hang (%) Biéu do: CAR cai thién (%)
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Nguon: Céng ty & SSI Research
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Udrc tinh nam 2021
Ké hoach cua ban lanh dao

TPB sé trinh ké hoach kinh doanh ndm 2021 tai DPHCD sép t6i nhu sau:

Lgi nhuan trudc thué 25%
Von diéu 16 0%
Tong tai san 21%
Tién gui cuia khach hang 20%
Tin dung 25%
Ty 18 no xéu <2%
ROAE 23,23%

Nguon: Cong ty

Trong Q1/2021, chiing t6i udc tinh TPB dat 1,4 nghin ty dong Igi nhuan trudc thué, +38,7% so vai cung ky, nho
tang trudng tin dung +4,5% so vdi dau nam, cng nhu NIM duy tri & mtc 4,3%. Ty I8 ng xau giam tir 1,17% trong
Q4/2020 xuong chi con 0,75% trong Q1/2021.

Uoave tinh cua chiing toi cho nam 2021

Theo kich ban co sd cua ching t6i dich Covid-19 sé dugc kiém soat vao gitta ndm 2021, chung t6i udc tinh 10i
nhuén trude thué nam 2021 cua TPB dat 5,5 nghin ty dong, ting +24,7% so vdi cung ky, nhd thu nhap 1ai rong
va bancassurance tang trudng manh. Bt chap du phong ting va khong co khoan thu phi bancassurance bét
thuong. Cac gia dinh va ly gidi chinh nhu sau:

Tang trudng tin dung va tién gifi uoc tinh tang 1an lugt +27,8% va 25% so vai cung ky, do nhu cau vay ng
du kién phuc hdi trong nam 2021.

NIM du kién giam xubng 4,36% (tir 4,53% trong nam 2020). NIM sé& van & mic cao trong 6 thang dau ndm
2021 do i suat huy dong 6 mitc thap, nhung sé giam dan do 14 suat cho vay sé dugc diéu chinh giam dé
duy tri tinh canh tranh. Theo d0, chiing t6i udc tinh thu nhap 1ai rong 2021 dat 9,4 nghin ty dong, +23,5%
S0 V@i cung ky.

Thu nhép phi u6c tinh tang +15,4% so vdi cung ky trong ndm 2021 sau 1 giai doan dinh tré trong nam
2020; dich vu thanh toan thu phi va bancassurance sé 1a cac yéu t6 tao ra lgi nhuan chinh.

CIR giam dang ké trong giai doan 2019-2020, do s6 hda va phi tra trudc 16n dugc ghi nhan trong 2 nam qua.
N&m 2021, do khong c6 khoan thu nhap bat thudng (phi bao hiém tra trudc), CIR udc tinh tang 16n 42% (mac
du & mitc thap so voi cac ngan hang tu nhan khac).

Chiing t6i udc tinh ng xau trong ndm 2021 tang +49% so voi cung ky, khién ty 16 ng xau tang tir 1,17% lén
1,39%. Ngugc lai, chi phi du phong cua TPB udc tinh giam -4,3% so v6i cung ky trong ndm 2021 — chi phi
tin dung giam tit 1,5% trong nam 2020 xu6ng 1,1% trong nam 2021. Chi phi du phong bao ng xau udc tinh
giam tir 134% trong ndm 2020 xudng 106,5% trong ndm 2021.

ROE 2021 udc tinh § muc 23,1%.
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Quan diém dau tu

Tai mifc gia ngay 12/4/2021 |a 29.150 dong/cp. TPB giao dich vai hé s6 P/B 2021 1a 1,4x, thap han so vai mic
binh quan nganh la 1,7x.

Vi két qua kinh doanh cao trong ndm 2020 va viéc ROE tiép tuc dugc cai thién tit sau ndm 2021, chling t6i nang
hé s6 P/B myc tiéu Ién 1,6x tir mitc 1,2x. Gia muc tiéu 1 ndm mai 1a 32.000 dong/cp (tir 28.200 dong/cp) va tiém
ndng tang gia 1a 10%. Chung toi 13p lai khuyén nghi KHA QUAN doi véi ¢ phiéu TPB.

Rai ro: Rui ro giam chinh d6i voi khuyén nghj cta chung t6i [a s6 du no xau va du ng tai cu tric cao hon udc
tinh.

Yéu to hé trg tang gia: Yéu t6 hé tro tang gia dén tur viec NIM ciing nhu thu nhap tur dich vu bancassurance cao
hon udc tinh.
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PHU LUC: BAO CAO TAI CHiNH NAM

Triéu dong 2017 2018 2019 2020F 2021F
Bang can doi ké toan

+ Tién mét, vang bac, d4 quy 1.176.978 1.332.025 1.654.531 2.214.265 3.300.889
+ Tién gtfi tai NHNN 2.364.130 4.692.735 7.760.937 9.108.762 9.206.435
+ Tién gifi va cho vay cac t6 chifc tin dung khac 22.589.779 16.340.793 21.023.865 12.698.296 23.914.775

+ Chting khoén 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 62.747.997 76.295.237 94.435.382 118.084.610 148.935.435
+ Ng phai tra 580.054 1.265.452 1.041.334 1.043.036 1.043.036
+ Chitng khoan déu tu 25.465.002 24.899.523 26.075.064 48.095.142 57.670.564
+ Dau tu dai han - - - - -
+ Tai san cb dinh 250.772 300.052 570.994 708.842 921.495
+ Tai san khac - - - - -
+ Tién mat, vang bac, d4 quy 8.944.035 11.053.586 11.863.440 14.284.297 15.121.696
Téng tai san 124.118.747 136.179.403 164.438.534 206.314.594 260.114.325
+ Cac khoan ng NHNN 1.082.224 4.752.198 828.005 697.937 1.046.906
+ Tién gt va vay cac t6 chic tin dung khac 38.261.461 33.491.419 40.213.903 40.879.958 53.143.945
+ Tién gtfi ctua khach hang 70.298.586 76.138.062 92.439.495 115.903.526 144.879.408
+ Cdc cong cu tai chinh phai sinh va céc nghia vu tai chinh khac 84.351 108.589 - - -
+ V6n tai trg, ty théc dau tu, cho vay t6 chic tin dung chiu rti ro 2.628.210 247228 706.047 688.576 671.537
+ Phét hanh gidy 10 c6 gia 3.481.154 8.715.178 14.426.020 27.438.818 34.298.523
+ Céc khoan ng khac 1.606.044 2.105.044 2.750.385 3.961.476 4.951.845
Téng ng phai tra 117.442.030 125.557.718 151.363.855 189.570.291 238.992.163
+Von 5.552.176 8.510.485 7.882.729 9.859.190 9.859.192
+ Du phong 160.932 305.473 576.259 862.350 1.519.014
+ Chénh I&ch ty gia - - - - -
+ Chénh I&ch dinh gia lai tai san - - - - -
+ Lai nhudn chua phan phoi 963.609 1.805.727 4.615.691 6.022.763 9.743.955
Téng von chu sé hitu 6.676.717 10.621.685 13.074.679 16.744.303 21.122.161
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chii sé hitu va lgi ich thudc cd déng thiéu sb 124.118.747 136.179.403 164.438.534 206.314.594 260.114.325
Téng trudng
Huy dong 33,9% 15,0% 25,9% 34,1% 25,0%
Tin dung 22,3% 18,8% 21,5% 30,4% 27,8%
Téng tai san 17,3% 9,7% 20,8% 25,5% 26,1%
Von cha sd hitu 17,5% 59,1% 23,1% 28,1% 26,1%
Thu nhap I3 thun 49,6% 38,0% 28,7% 35,2% 23,2%
Thu nhap tr hoat dong kinh doanh 56,3% 55,9% 50,5% 22,4% 19,2%
Chi phi hoat dong 45,9% 46,6% 16,0% 27,1% 23,6%
Loi nhuén trudc thué 70,6% 87,3% 71,3% 13,5% 24,7%
Loi nhudn sau thué 70,5% 87,3% 71,4% 13,5% 24,7%
Dinh gia
PE 15,6 6,9 7,3 7.7 6,9
PB 2,3 1,6 1,69 1,65 1,42
Gid tri s6 sach (ddng) 11.548 12.488 15.818 16.231 20.474
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Triéu dong 2017 2018 2019 2020 2021F
Bao céo két qua kinh doanh

Thu nhép lai rong 3.172.424 4.377.777 5.633.322 7.619.057 9.385.270
Thu nhép tir hoat dong dich vy 165.063 676.185 1.173.945 937.033 1.081.578
Léi thuan tuf hoat dong kinh doanh ngoai héi va vang 10.248 81.310 43.861 408.138 489.766
Léi thuan tf mua ban chiing khoan dau tu 222.633 351.959 910.692 710.680 700.000
Léi thuan tir hoat dong khac 39.358 139.569 707.643 694.281 700.000
TONG THU NHAP TU HOAT BONG KINH DOANH 3.609.726 5.626.800 8.469.463 10.369.189 12.356.613
Chi phi hoat dong -1.941.603 -2.846.688 -3.303.325 -4.197.293 -5.189.778
Loi nhuén rong tir hoat ddng kinh doanh trudc chi phi dv phong 1.668.123 2.780.112 5.166.138 6.171.896 7.166.836
Chi phi dy phong rti ro tin dung -462.412 -522.332 -1.297.949 -1.783.373 -1.693.376
LOT NHUAN TRUGC THUE 1.205.711 2.257.780 3.868.189 4.388.523 5.473.459
Thué thu nhap doanh nghigp -242.102 -452.542 -774.347 -878.334 -1.095.695
LOT NHUAN SAU THUE 963.609 1.805.238 3.093.842 3.510.189 4.377.764
Loi nhuén thudc vé c6 dong thiéu s6 -24.829 -33.672 - - -
L1 NHUAN RONG 938.780 1.771.566 3.093.842 3.510.189 4.377.764
EPS (ddng) 1.117 2.911 3.691 3.503 4.243

Gia tri s6 sach (dong) - - . - .

Nhu cau von

Hé s0 an toan von- CAR 9,0% 10,2% 10,7% 13,0% 11,2%
Tong tai san/Vén chii s hiu 5,4% 7,8% 8,0% 8,1% 8,1%
Tong tai san/ng vay clia khach hang 10,5% 13,8% 13,7% 14,0% 14,0%

Chét luong tai san
Ty 18 no xau 1,08% 1,10% 1,28% 1,17% 1,39%
Ty 18 du phong ng xu 97,9% 103,3% 97,8% 134,2% 106,5%

Hé s6 vé quan Iy

Ty I& chi phi/thu nhép - CIR 53,80% 50,60% 39,00% 40,50% 42,00%
Léi thuan tt HDKD trén méi nhan vién 745 1.129 1.366 1.441 1.545
Lgi nhuan trudc thué trén mGi nhan vién 249 453 624 610 684
Léi thuan tt HDKD trén méi chi nhanh/PGD 54.693 73.075 109.993 119.186 137.296
Li nhuan trudc thué trén mi chi nhanh/PGD 18.268 29.322 50.236 50.443 60.816
Lgi nhuén

Hé s6 chénh lach I4i thudn - NIM 3,0% 3,8% 4.2% 4.5% 4.4%
Thu nhap ngoai 14i/Lai thuéin tit HDKD 12,1% 22,2% 33,5% 26,5% 24,0%
ROA - trung binh 0,8% 1,4% 2,1% 1,9% 1,9%
ROE - trung binh 15,6% 20,9% 26,1% 23,5% 23,1%
Thanh khoan

Ty 1€ cap tin dung trén von huy dong - LDR 7 62,7% 70,6% 69,0% 71,8% 72,8%
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S$SI - TRUNG TAM PHAN TiCH VA TU VAN BAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI khéng 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, 12 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 st 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
Chuyén vién phan tich cao cap Chuyén vién phan tich cao cip Chuyén vién ho 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

SBT: (+84 - 24) 3936 6321
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