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Gia hién tai (ngay 18/11/2021): 42.950 dong/cp

Nguyén Thu ha, CFA Mifc tang trudng Igi nhuan cao trong 2021 phan I6n da phan

hant4@ssi.com.vn , < .,
anh vao gia
+84 24 3936 6321 ext. 8708

Chiing t6i chuyén co sd dinh gia sang nam 2022 va nang gid muc tiéu 1 nam Ién 49.000 dong/co
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T phiéu (ttr mirc 46.400 dong/co phieu), tuong Ung tiém néng tang gia 12 14%. Theo dd, chung toi
o ha khuyén nghi doi v6i cd phiéu TPB tir MUA xuéng TRUNG LAP, do co phiéu da ting 20% ké tu

Cac chi so chinh o . . C e LA g . A4 s oz
———— bao céo trong thang 8 (link). Mac du ching t6i van duy tri tich cyc vé co phiéu TPB, nhung gia co

Sia o o (1w USD): 2221 pnigu da phan 4nh nhiing thong tin tich cuc vé dot phat hanh riéng Ié gén day va tiém nang tang

Gia t:! Voihoa (ty\VND)ZA 20323 trudng lgi nhudn cao hon so vdi cac ngén hang tu nhan khac trong 2021. Ud tinh lgi nhuén trudc

:?,Cg ph':f '”“hTa”“ “”::’ A 1172 4hué nam 2021 va 2022 I4n lugt dat 5,8 nghin 1 ddng (+33% so véi cung ky) va 7,2 nghin ty

(‘I(foo?r/uto?p oy Sz 44,95/19,9 dong (+23% so vdi cung ky).

KLGD trung binh 3 thang (cp) 5.226.013 Yéu th hé tro t3na d6i véi khuvé hii Vo ho h dot ohat hanh riéna 1& gan dav (CAR
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KLGD trung binh 3 théng (y dng) 21090 Eal ién 1&n 14,63%) sé la mot yeu to ho trg ngdn hang co6 thé dat dugc han miec tin dung cao

Ty |8 s¢ hitu nudc ngoai (%) 29,86 on.

1916 s hiu nfi2 nudc (%) 332 Riii ro giam: No xau mdi hinh thanh cao hon du kién.

Ty 16 s6 hitu ctia BLD (%) N.a

Bang: Chi tiéu tai chinh
Bién dong gia co phiéu

- - (ty dong) 2018 2019 2020 2021F 202F
15 o Téng thu nhap hoat dong 5.627 8.469 10.369 13.474 15.174
g 1400 § Loi nhuan trudc thué 2.258 3.868 4.389 5.834 7.160

12,000

10000 Tang truong LNTT (%) 87,3% 71,3% 13,5% 32,9% 22,7%

| o Tang trudng tin dung (%) 18,8% 21,5% 30,4% 21,7% 22,2%

1 H | HH H| e Téng trudng tién gt (%) 15,0% 25,9% 34,1% 21,0% 22,6%
UJ‘_“ i -_ LY |_‘ I U | _'“, ROE (%) 20,9% 26,1% 23 5% 21,9% 20,0%
EREFRERRNE RN NIM (%) 3,8% 4,2% 4,5% 4,6% 4,6%

) CIR (%) 50,6% 39,0% 40,5% 32,8% 34,7%
Nguon: Bloomberg NPL (%) 1,1% 1,3% 1,2% 1,4% 1,4%
Thng tin cg ban vé cong ty LLCR (%) 103,3% 97,8% 134,2% 100,4% 104,9%
] B — BVPS (VND) 12.488 15.818 16.231 22.046 26.934
Ngén hang TMCP Tién Phong dugc thanh lap vao ngay P/B (X) 16 1,69 165 1,98 162

5/5/2008 dudi hinh thitc ngan hang tu nhén, tap trung vao cac

phan khic bén Ié va doanh nghiép vita va nhé (SME). Nam

2017, ty 1& cho vay KH ¢4 nhan va SME trong tong du ng cho Ngu(in: TPB. SSI Research
vay kha can dbi, lan luot 1a 40% va 50,6%. Tuang tu, KH ca !
nhan va SME chiém khoang 51,3% va 28% tong sb tién gti

khéch hang. TPBank ddt muc tiéu phét trién cac nén tang Ngan

hang s6 dé ma rong va cung cp cho khach hang cac san pham

va dich vy tai chinh higu qua nhét thong qua ca so ha tang cong

nghg tién tién. Nam 2012, Doji trd thanh ¢6 dong I6n nhét va

bat d4u céc hoat dong téi cAu tric. Ké tir nim 2012, Igi nhuan

clia TPBank chuyén tit 16 sang lai va 16 Iay ké trong giai doan

2011 - 2014 chuyén thanh thu nhap git lai tich cyc trong ndm

2015.
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

Tong quan Q3/2021

Trong Q3/2021, TPB dat mifc ting trudng tong thu nhap hoat dong cao (+66% so vdi cung ky) do thu nhap i
thuan tang manh (+37% so vai cing ky) va lai tir dau tu 913 ty dong. V6i nguon thu manh, TPB dé x6a 2 nghin
ty dong ng xau (1,5% tong du no) va trich 1ap du phong thém 1,3 nghin ty dong. Theo d6, ngan hang da can doi
dugc kha tot gitta kha nang sinh 10i (LNTT: +40% so vai cung Ky) va cac chi sd phan anh chét lugng tai san (ty
1& no xau va ty 16 du phong bao ng xau & mdc 1,03% va 116%). Tuy nhién, rui ro tin dung van con do ng nhom 2
va du ng tai co cAu 1an lugt ting +76% va +14,7% so vdi quy trudc.

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

30 2021 2020 % YTD 302020  %YoY

Tong tai san 260.328  206.315 26,2% 193.461  34,6%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 147.456  132.303 11,5% 124124  18,8%
Tién gt khach hang (bao gom gidy 10 ¢ gia) 163.037  143.342 13,7% 128.971  26,4%
Ty 16 ng xau (TT 02) 1,03% 1,17% 1,77%

Ty 18 dy phong bao ng xau (LLC) 116,0% 134,8% 92,6%

LDR 61,4% 69,6% 64,9%

CAR (Basel 2) 14,6% 13,0% 11,4%

Von ngén han sit dung cho vay trung va dai han - 205% 12,1% , 18,6%

Nguon: TPB, SSI Research

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

3Q 2021 30 2020 %YoY 972021 972020 %YoY
Thu nhép lai rong 2.346 1.708 37,3% 7.136 5.200 37,2%
Thu nhap rong ngoai lai 1.328 507 162,0% 2.771 1.894 46,3%
Téng thu nhap hoat dong 3.674 2.215 65,8% 9.906 7.094 39,6%
Chi phi hoat dong -941 -810 16,2% -3.164 -2.889 9,5%
Ty 1€ Chi phi trén thu nhdp (CIR) 25,6% 36,6% 31,9% 40,7%
Lgi nhuén trude du phong (PPOP) 2.733 1.405 94,4% 6.743 4.205 60,3%
Chi phi dy phong rai ro tin dung -1.346 -416 223,5% -2.349 -1.182 98,8%
Lgi nhudn trudc thué 1.387 989 40,2% 4.394 3.024 45,3%
NIM 4,16% 3,99% 0,2% 4,55% 4,29%
Chi phi tin dung 4,03% 1,56% 2,46% 1,51%
ROAA 7 1,77% 1,69% 7 2,01% 1,80%

Nguén: TPB, SSI Research

NIM thu hep véi téc d6 nhanh hon so véi cac ngan hang tu nhan khac so véi quy trudc, nhung co thé phuc hdi
khi tin dung tang toc trd lai. Mac du chi phi von trung binh cai thién 20 bps so vdi quy trude, nhung NIM da giam
-71 bps xubng 4,14% trong Q3/2021, phan anh su sut giam 10i suat cho vay trung binh -90 bps so vdi quy trudc
xubng 7,5%. Diéu nay xuat phat tr mot s6 yéu t6 sau:

Co cau IEA diéu chinh vdi ty trong I6n hon cuia nhitng tai san c Igi suat thap, trong do cho vay lién ngan
hang trén tong cho vay tang 1én 21,4% (so vai 18,7% vao cubi quy 2) va cho vay khach hang giam xubng
61% (so vdi 64% trong cung ky). V& sb tuyét doi, cho vay céc td chic tin dung khac tdng 13 nghin ty dong
va tong tin dung tang 2,7 nghin ty dong.

Du ng cho vay QoQ tang chi yéu & nhém cac khach hang doanh nghiép I6n. Trai ngugc vdi 6 thang dau
nam 2021 khi cho vay ban Ié 1a dong Iyc tang trudng chinh, mitc tng rong clia tong tin dung (+1,8% S0 Vo
quy trudc hay 2,7 nghin ty dong) trong Q3/2021 hoan toan xué phat tir cac khach hang In hon. Theo nganh,
cho vay kinh doanh bét dong san (+1,8 nghin ty dong) va cho vay ngan han doi vdi cac cong ty chitng khoan

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 2
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 dd: Co cu du ng

(+3,8 nghin ty ddng) la dong Iuc chinh. Hai nganh nay dong vai trd I6n hon véi ty trong tong du ng tang 1én
lan luot 1a 7,4% va 5,3% (o vai 6,8% va 2,5% vao cudi Q2/2021).

«  Cat giam lai suét cho vay va thoai 1ai dy thu lién quan dén cac khoan vay tai co cau. Theo NHNN, TPB da
giam |ai suét cho vay doi voi cac khach hang chiu tac dong cua dich Covid, khién NIl giam 123 ty dong trong
Q3/2021. Chung t6i cing udc tinh rang khoan thodi Iai du thu lién quan dén cac khoan vay tai co cau la
khoang 109 ty dong. Theo tinh todn clia chung t6i, hai yéu t6 nay khién lgi suat cho vay trung binh giam 51
bps.

Tang trudng tin dung cta TPB ting nhanh trong thang 10 (dat +17% so vdi dau ndm tai ngay 31/10/2021), diéu
nay dan dén su thay ddi trong ca cau IEA theo hudng tai san c6 lgi suat cao hon. Do d6, chiing t6i cho rdng NIM
trong Q4/2021 sé cai thién nhe so véi mic day cia Q3/2021.

Biéu dd: Tang truéng NIM va NII
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Nguon: TPB, SSI Research

Mang Iudi LiveBank tiép tuc hd trg viéc md réng tap khach hang va cac dich vu thu phi. Trong Q3/2021, sb
lugng khach hang ca nhan cua TPB dat 4,2 triéu khach (+9% so vai quy true va +26% so vai cung ky) trong
khi khach hang doanh nghiép dat 57.882 khach (+5% so vdi quy trudc va +21% so vdi ciing ky). S6 Iugng khach
hang ¢4 nhan cia TPB dé vugt qua cac ngan hang ¢6 quy mo tuong duong (nhu VIB, HDB) va gan tiém can véi
mot s6 NH TMCP I6n hon (nhu ACB, VPB). Vi sy md rong lién tuc nhu vay, khoi lugng va gia tri cac giao dich
ngan hang dién tir da tang lan Iugt 1a +138% va +181% so vdi cung ky. Ngan hang cling da ra mat (ing dung
eBank Biz danh cho khach hang doanh nghiép, véi tong s6 nguoi dung dat 15.000 (26% tong s6 khach hang
doanh nghiép). Theo d6, CASA cai thign déu dan 1én 22% (tit 19% trong ndm 2020) trong khi phi tit dich vu thanh
toan tang +35% so voi cung ky.

Do chi phi dau tu cho mdi LiveBank thap (khoang 5-6 ty dong cho moi LiveBank) va chi phi hoat dong trung binh
chi bang 28% so v&i mot chi nhanh truyén thong, viéc LiveBank pha song ngay cang rong cing giap hé sé CIR
duoc cai thién dan theo thoi gian. Hé sb CIR (khdng bao gom lgi nhuan tif dau tu chitng khoan) trong Q3/2021 1a
34% (so vai 41% trong nam 2020).
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Biéu do: Chi s6 kha nang sinh 16i cua TPB Biéu do: Ty Ié CASA ciia TPB
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Nguon: TPB, SSI Research

Chat Iugng tai san suy giam. Ty I8 ng xAu mdi hinh thanh ting vot 1én 5,5% trong Q3/2021 — day la mtc cao
nhét ké tit nam 2015 va phat sinh ti khach hang ca nhan va doanh nghiép SME. TPB d x6a dugc 2 nghin ty dong
ng xau (1,5% tong du ng cho vay), trong d6 900 ty dong du ng ctia khach hang ca nhan va 1 nghin ty dong du
ng cta khach hang SME. Véi vigc tich cuc thanh loc tai san c6 van dé, ng xau da giam xubng 1,03% (so vai 1,14%
vao cudi Q2). Ty I& ng xau theo nhom khach hang: ¢a nhan - 1,48%; doanh nghiép SME - 0,71%; va to chifc 16n
- 0,24%. V6i ty 18 ng xau mai hinh thanh cao nhu vay, chi phi dy phong tai TPB tang gap 3 Ian so vai cing ky va
gap doi so vai quy trudc. Dén Q3/2021, cac khoan dy phong da vuot quéa du bao ca ndm cla ching toi.

Mzc du da tich cuc xit Iy ng xau trong ky, nhung ching t6i cho rdng chat Iugng tai san can dugc theo doi chat
ché, do ng Nhom 2 da tidng 76% so vai quy trudc trong khi ty 16 trich 1ap du phong bao ng xau giam xubng con
116% (s0 vdi 145% vao cubi quy 2).

Du ng tai co cau tang +14,7% so vai cung ky (1én 1,454 nghin ty dong, tuong duong 1,09% tong du ng), thap
hon so véi cac ngan hang cung nganh (+68% so vdi quy trudc). Du ng tai co ciu theo ID khach hang dat 10
nghin ty dong (+37% so vai quy trudc); TPB du kién phan bo 30% chi phi dy phong cho du ng téi co ciu trong
nam 2021 va 60% trong nam 2022.

Biéu do: Tai san c6 van dé caa TPB (nghin ty dong) Biéu do: Chat lugng tai san cua TPB
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Nguon: TPB, SSI Research
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Udc tinh
Udc tinh ndm 2021 va 2022 cua ching t6i dua trén nhitng thay doi gia dinh chinh nhu sau:

o NIM Ian luot giam 15 bps va 18 bps xudng mirc 4,63% va 4,60% trong nam 2021 va 2022. Diéu nay la do
thoai I4i du thu lién quan dén céac khoan vay téi co cu.

Loi nhuan tir dau tu dugc diéu chinh tang Ién 1,7 nghin ty dong (tir 700 ty ddng), phan anh khoan i bét
thuong 913 ty dong trong Q3/2021.

«  Chung t6i nang gia dinh vé viéc xit Iy ng bang ngudn du phong trong nam 2021 18n 3 nghin ty dong (tr 1,3
nghin ty dong) dé phan anh t6t hon tinh hinh dién ra trong Q3/2021. Theo do, chi phi du phong ting Ién 3,2
nghin ty dong trong ndm 2021 va 2,7 nghin ty dong trong nam 2022. Mitc nay bao gdm gia dinh 300 ty dong
va 600 ty dong chi phi du phong cho du ng tai co cau trong nam 2021 va 2022.

o Hé so CIR giam xubng mitc 33% trong nam 2021 va 35% trong nam 2022. Trong nam 2021, ngan sach
cong nghé cua TPB Ia khang 366 ty dong (~ 3% TOI), thap hon mic 600 ty dong trong ndm 2020 (~ 6%
TOI). Chang t6i tin rang khoan dau tu nam 2021 c6 thé giam toc do tac dong bat loi cia dich Covid-19. Theo
do, chang toi wac tinh ty 16 dau tu co thé tang trd lai trong ndm 2022.

Gia dinh tang trudng tin dung cta ching t6i kndng thay doi & mic 22% cho ca nam 2021 va 2022. Trong thang
7, TPB da dugc cap han muc tang trudng tin dung cao nhat trong nganh 1a 17,4%. Vai viéc tang von gan day Ién
3,3 nghin ty dong, hé s6 CAR cua TPB da dugc day manh tir 12,95% Ién 14,6%. Theo quan diém cla ching t6i,
day 1a mot loi thé khi TPB xin nang han mitc tin dung.

Udc tinh lgi nhudn trudc thué ndm 2021 va 2022 1an lugt a 5,8 nghin ty dong (+33% so vai cung ky) va 7,2 nghin
ty dong (+23% so Vvai cng ky).

Bang: Thay déi udc tinh

T
____ Mdi | %thayddil ___ Cil___ Mdi | %thaydoi_

Téng thu nhap hoat dong 12.252 13.474 10% 14.727 15.174 3%
OPEX (4.472) (4.415) 1% (5.375) (5.265) -2%
Chi phi dy phong (1.752) (3.225) 84% (1.988) (2.749) 38%
LNTT 6.028 5.834 -3% 7.364 7.160 -3%
Chi phi tin dyng 1,19% 2,20% 1,11% 1,54%
CIR 36,5% 32,8% 36,5% 34,7%
NPL 1,39% 1,39% 1,39% 1,39%
NIM , 4,78% 4,63% , 4,78% 4,60%
Dinh gia

Theo udc tinh méi cua chang t6i, BVPS cua TPB nam 2021 va 2022 Ian lugt 1a 22.050 dong va 26.940 dong.
ROE nam 2022 khong doi 6 mtc 20%, ciing nhu hé s6 P/B muc tiéu la 1,8x. Chung t6i chuyén co sd dinh gia
sang nam 2022, theo d6 gia muc tiéu 1 nAm mdi ctia TPB 12 49.000 dong/co phiéu — tiém nang tang gia 1a 14%.
Chiing t6i ha khuyén nghi tir MUA xu6ng TRUNG LAP phan anh tiém nang tang gia thAp hon so vdi trudc day.
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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 8.618.548 14.317.112
+ 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 chifc 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 94.435.382 118.084.610 144.331.952 177.412.883
+ 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 14.496.462 17.398.617
Téng tai san 136.179.403 164.438.534 206.314.594 254.801.183 309.139.403
+ 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 phéi sinh va cac nghia vu tai chinh khéac 108.589 - - - -
+ V6n tai trg. ty théc dau tu. cho vay t6 chic tin dung chiu rai ro 247228 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 14.279.148 14.279.148
+ Du phong 305.473 576.259 862.350 1.562.262 2.421.288
+ Chénh I&ch ty gia - - - - -
+ Chénh I&ch dinh gia lai tai san - - - - -
+ Lai nhudn chua phan phoi 1.805.727 4.615.691 6.022.763 9.989.025 14.856.838
Téng von chu sé hitu 10.621.685 13.074.679 16.744.303 25.830.435 31.557.273
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra. von chil s& hifu va lgi ich thudc co dong thiéu so 136.179.403 164.438.534 206.314.594 254.801.183 309.139.403
Téng trudng
Huy dong 15,0% 25,9% 34,1% 21,0% 22,6%
Tin dung 18,8% 21,5% 30,4% 21,7% 22,2%
Téng tai san 9,7% 20,8% 25,5% 23,5% 21,3%
Von cha sd hitu 59,1% 23,1% 28,1% 54,3% 22,2%
Thu nhap I3 thun 38,0% 28,7% 35,2% 26,5% 20,1%
Thu nhép tir hoat dong kinh doanh 55,9% 50,5% 22,4% 29,9% 12,6%
Chi phi hoat dong 46,6% 16,0% 27,1% 5,2% 19,2%
Loi nhuén trudc thué 87,3% 71,3% 13,5% 32,9% 22,7%
Loi nhudn sau thué 87,3% 71,4% 13,5% 32,9% 22,7%
Dinh gia
PE 6,9 7,3 7.7 10,3 8,9
PB 1,6 1,69 1,65 1,98 1,62
Gia tri s0 sach (ddng) ] 12.488 15.818 16.231 22.046 26.934

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 9.638.978 11.575.729
Thu nhap tir hoat dong dich vu 676.185 1.173.945 937.033 1.447.345 1.822.069
Lai thuan tir hoat dong kinh doanh ngoai héi va vang 81.310 43.861 408.138 387.731 426.504
Lai thuan tir mua ban chiing khoan dau tu 351.959 910.692 710.680 1.700.000 750.000
Lai thuan tir hoat dong khac 139.569 707.643 694.281 300.000 600.000
TONG THU NHAP U HOAT DONG KINH DOANH 5.626.800 8.469.463 10.369.189 13.474.054 15.174.302
Chi phi hoat dong -2.846.688 -3.303.325 -4.197.293 -4.415.270 -5.264.870
Loi nhuén rong tir hoat ddng kinh doanh trudc chi phi dv phong 2.780.112 5.166.138 6.171.896 9.058.784 9.909.432
Chi phi du phong rti ro tin dung -522.332 -1.297.949 -1.783.373 -3.224.845 -2.749.243
LO1 NHUAN TRUGC THUE 2.257.780 3.868.189 4.388.523 5.833.939 7.160.188
Thué thu nhap doanh nghiép -452.542 -774.347 -878.334 -1.167.857 -1.433.350
LO1 NHUAN SAU THUE 1.805.238 3.093.842 3.510.189 4.666.081 5.726.838
Lgi nhuén thudc vé co dong thiéu so -33.672 - - - -
LO1 NHUAN RONG 1.771.566 3.093.842 3.510.189 4.666.081 5.726.838
EPS (ddng) 2.911 3.691 3.503 4.235 4.888
Co tuc tién mat (ddng) - - - - -
Nhu céu vén
Hé s6 an toan von- CAR 10,2% 10,7% 13,0% 14,8% 14,8%
Téng tai san/Vén cha sd hitu 7,8% 8,0% 8,1% 10,1% 10,2%
Téng tai san/no vay cta khach hang 13,8% 13,7% 14,0% 17,6% 17,5%
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% 100,4% 104,9%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 50,60% 39,00% 40,50% 32,80% 34,70%
Lai thuan tir HDKD trén méi nhén vién 1.129 1.366 1.441 1.684 1.785
Lgi nhuan trudc thué trén méi nhan vién 453 624 610 729 842
Lai thuan tir HDKD trén méi chi nhanh/PGD 73.075 109.993 119.186 149.712 159.729
Lgi nhuan trudc thué trén mdi chi nhanh/PGD 29.322 50.236 50.443 64.822 75.370
Lgi nhuén
Hé s6 chénh lach lai thuan - NIM 3,75% 4,18% 4,53% 4,63% 4,60%
Thu nhap ngoai lai/Lai thuan tir HDKD 22,2% 33,5% 26,5% 28,5% 23,7%
ROA - trung binh 1,39% 2,06% 1,89% 2,02% 2,03%
ROE - trung binh 20,9% 26,1% 23,5% 21,9% 20,0%
Thanh khoan
Ty I cAp tin dung trén von 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 ca 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 cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén

ctia SSI.
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