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Nguon: SSI Research

Théng tin co ban vé céng ty

Bugc thanh 1ap vao nam 1991, Ngan hang
thuong mai cd phan Sai Gon Thuong Tin
(Sacombank hodc STB) 1a mgt trong nhiing
ngan hang thuong mai ¢6 phan dau tién cia
Viét Nam. Sacombank niém yét trén san HOSE
vao thang 7/2006. Tinh dén ngay 31/12/2015,
tong tai san dat 292.542 ty dong v6i mang Iudi
g0m 563 chi nhanh. Bén canh d6, STB ciing c6
chi nhénh tai Lao va Campuchia, diéu nay gitp
STB trg thanh mét trong nhitng ngan hang c6
mang lui rong nhét trong cac ngan hang tu
nhan.

Tén tudi ci, Gia tri mai

o Ching toi duy tri khuyén nghi KHA QUAN d6i v6i cd phiéu STB, véi gid muc tiéu 1 ndm 12 47.600
dong/cd phiéu (ting tUr mirc 41.900 dong). Ching toi da tinh dén kha ndng hoan nhap du phong lién
quan dén khoan thu hdi ng tai KCN Phong Phu, ciing nhu viéc ban thanh cong 32,5% c6 phan dang bi
phong toa tai VAMC. Diéu nay sé 1a cac yéu t6 hé trg chinh cho da tang gia c6 phiéu trong thai gian tdi.

o Hoan tét tai co cau: Nam 2025 dugc ky vong sé 1a cot mdc quan trong dbi véi STB khi ngan hang c6
thé hoan tat chuong trinh tai cau trac. Vige xtr 1y 32,5% co phan phong toa tai VAMC du kién sé hoan tat
trong nifa cudi nam 2025, qua d6 md ra du dia ting trudng mai, bao gdm kha nang tiép can nha dau tu
chién Iugc va chi tra co tuc.

o Trién vong tang truéng lgi nhudn: LNTT udc dat 14,6 nghin ty dong (+15% svck) trong ndm 2025 va
17,8 nghin ty dong trong ndm 2026 (+21,5% svck), tuy nhién, chang t6i cho rdng Igi nhuan co thé sé
con cao hon dén tir qua trinh thu hdi cac khoan ng xau ton dong.

Luan diém dau tu

Chuing t6i tiép tuc duy tri khuyén nghi KHA QUAN dbi vai c6 phiéu STB, v6i gid muc tiéu 1 ndm 1a 47.600
dong/cé phiéu, tuong ting vai tiém ndng tang gid 1a 19,6%. Vi viéc 2025 1a ndm cubi cung trong 10 trinh tai
cau truc, chang t6i cho rang qua trinh thu hoi ng xau sé mang lai nhitng bat ngd tich cuc cho Igi nhuan cua
STB. Ngoai ra, chiing t6i ky vong STB s& nhan dugc phé duyét tit NHNN dé xr Iy s6 lugng c6 phan dang bj
phong toa tai VAMC trong ntra cu6i nam 2025. Diéu nay khong chi danh dau viéc chinh thitc két thic qua
trinh tai cau tric ma con md ra chu ky tang truéng mdi cho STB.

Trién vong Igi nhuan

Trong ndm 2025, ching t0i du bao STB sé dat Igi nhudn trudc thué (LNTT) Ia 14,6 nghin ty dong (+15%
svck), dugc thic ddy bai tang truong tin dung 13,5% va chi phi tin dung giam 10 diém co ban xu6ng con
0,28%. Ngan hang dat muc tiéu da dang hoa ngudn von huy dong, hudng dén ting truéng 20% 6 nguon von
trung dai han bang viéc phat hanh trai phiéu va chitng chi tién gufi, dat 44 nghin ty dong, trong boi canh khach
hang ban Ié van vu tién tién guti ngdn han do moi trudng lai suat thap. Chung t6i udc tinh STB sé xit Iy 1 nghin
ty dong no xau trong nam 2025 gitp cho ty 1& ng xau 6n dinh & muc 2,4%. Tuy nhién, NIM du kién sé bi thu
hep 16 diém co ban xu6ng con 3,56% do ap Iuc canh tranh. Méc di ngan hang van dang tién hanh tai co cau
bo may nhan su, ty I& chi phi/thu nhap (CIR) du bdo van & mitc cao, khoang 48,5%.

Sang nam 2026, LNTT dugc ky vong tang Ién 17,8 nghin ty dong (+21,5% svck), nho tang truang tin dung
14%, chi phi tin dung tiép tuc cai thién xubng 0,23%, va NIM phuc hoi nhe 1én 3,6%. Chét Iugng tai san du
bao sé dugc cai thién rd rét, vdi ty 1é ng xau giam con 2,1% sau qua trinh ddy manh xt ly ng xau.

Quan diém ngan han: Trong Q2/2025, v6i kha nang hoan nhap du phong khoang 1,2 nghin ty dong va da
tang trudng tin dung tich cuc, LNTT dugc ky vong sé tang trudng manh.

Yéu to hé trg tang gia: (1) STB nhan dugc phé duyét tit NHNN vé xtt ly 32,5% ¢6 phan dang phong tda tai
VAMC s6m hon du kién. (2) Toc do thu hoi ng xau dién ra nhanh han ky vong.

Rui ro giam gia: Viéc NHNN cham phé duyét ké hoach xtr Iy 32,5% ¢6 phan dang phong toa tai VAMC c6 thé
anh huang dén tién do hoan tat tai cau tric.
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Bang 1: Chi tiéu tai chinh

Ty déng 2021 2022 2023 2024 2025F 2026F
Téng thu nhap hoat dong 17.704 26.141 26.173 28.677 31.632 36.620
LNTT 4.400 6.339 9.595 12.720 14.646 17.791
Tang truong LNTT (%) 31,8% 44,1% 51,4% 32,6% 15,1% 21,5%
Tang truong tin dung (%) 14,0% 13,0% 10,0% 11,7% 13,5% 14,0%
Tang truong huy dong (%) 2,1% 7,2% 12,3% 11,8% 13,1% 14,4%
LDR thuan (%) 86,5% 91,3% 89,4% 89,3% 89,6% 89,3%
NIM (%) 2,7% 3,4% 3,9% 3,7% 3,6% 3,6%
CIR (%) 55,1% 41,8% 49,2% 48,8% 48,5% 47,3%
NPL (%) 1,5% 1,0% 2,3% 2,4% 2,4% 2,1%
LLCR (%) 118,6% 131,0% 68,8% 68,4% 64,4% 63,0%
ROE (%) 10,8% 13,8% 18,3% 20,0% 19,6% 20,3%
ROA (%) 0,7% 0,9% 1,2% 1,4% 1,5% 1,6%
BVPS (VND) 18.174 20.489 24.259 29.160 34.205 40.245
EPS (VND) 1.448 2.139 3.275 4.281 4.972 6.040
P/E 218 1 9,08 8,62 8,04 6,62
P/B 17 11 1,23 1,27 1,17 0,99
Nguén: STB, S5/ Research
Bang 2: Céc chi s6 chinh cta Bang can doi ké toan
31/12/2024 31/03/2025 %YTD
Téng tin dung 539.315 564.327 4,6%
Téng tién gui 603.635 619.601 2,6%
Ty 18 ng xéu 2,40% 2,51%
LLCR 68,4% 74,7%
LDR (TT 22) 80,0% 82,1%
CAR 9,6% 9,9%
CASA 18,3% 17,5%
Nguon: STB, SSI Research
Bang 3: Céc chi s6 chinh ctia Bao cao két qua kinh doanh
1024 4024 1025 %YoY %QoQ
Thu nhap 14 thuan 5.951 6.099 6.863 15,3% 12,5%
Thu nhap thuan ngoai I3 924 1.311 933 1,0% -28,8%
Téng thu nhap hoat dong 6.875 7.410 7.796 13,4% 5,2%
Chi phi hoat dong 3.543 3.151 3.927 10,8% 24,6%
CIR 51,5% 42,5% 50,4%
Chi phi tin dung 0,55% -0,28% 0,14%
LNTT 2.654 4.626 3.674 38,4% -20,6%
NIM 3,86% 3,54% 3,83%
ROA 1,2% 2,0% 1,5%
ROE 18,0% 27,1% 20,5%

Ngudn: STB, SS/ Research

Tang trudng tin dung manh mé. Tinh dén Q1/2025, ting truang tin dung dat 4,6% so vai dau nam, tuong duong
564,3 nghin ty dong, dugc dan dat bdi linh vic san xuét & ché bién ché tao (+6,2% so voi dau nam, dat 389,4
ngin ty dong) va bat dong san (+4,6% so vdi dau nam, dat 112,9 nghin ty dng). Tuy nhién, du ng cho vay tiéu
dung giam 4,1% so v6i dau nam, xubng con 62 nghin ty dong tai thai diém cubi Q1/2025. STB udc tinh du ng
chiu anh hudng tryc tiép tir thué doi tng ctia My chiém khoang 3,7% tng du ng khach hang (tuong duong 21
nghin ty dong) tai thoi diém cu6i Q1/2025. Tuy nhién, ngan hang cho biét chi khoang 7% doanh thu trong sb
cac doanh nghiép nay dén tit thj truong My, cho thiy mitc do nhay cam vé lgi nhuan trong kich ban xau la kha

han ché.
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Biéu do 1: Tang truéng tin dung theo nganh trong Q1/2025 Biéu do 2: Co cau du ng
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Ngudn: STB, S5/ Research

Chét Iugng tai san co su suy giam trong Q1/2025. No xau va ng Nhom 2 1an luot ting 9,2% va 7,3% so vdi
dau nam, 1én mirc 14,2 nghin ty dong va 4,4 nghin ty dong. Ty 16 ng xiu d4 tang 1én 2,51% trong Q1/2025 (so
Vi 2,4% vao cudi Q4/2024), véi mutc tang dén tir nhiéu nganh nghé khac nhau. 7rong do, no xdu tap trung chii
yéu 6 Nhom 5, vdi quy mé khoang 10 nghin ty dong, chiém 1,8% tong du ng. Do do, chiing toi cho rang chi phi
au phong cd thé tang cao hon trong cac quy tiép theo.

S6 du trai phiéu VAMC da giam 1,5 nghin ty dong trong Q1/2025, nhd nd Iuc thu hdi (khong lién quan dén KCN
Phong Phu), gidp STB hoan nhéap dy phong tuong tng. Tuy nhién, dy phong chung trong Q1/2025 tédng manh
1,4 nghin ty dong, cao hon nhiéu so véi udc tinh cua SSI Research 1a 180 ty dong. Theo do, ching téi cho
rang sé co khoang 1,2 nghin ty dong dwrgc hoan nhap trong Q2/2025.

Biéu dd 3: Ty Ié ng x4u trong pham vi nghién citu Biéu dd 4: Co' cAu ng qua han
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NIM cai thién bat chap canh tranh gay gat dién ra trong Q1/2025. Trong s6 cac ngan hang ma ching toi
nghién ctu, STB trd thanh tdm diém v6i NIM cai thién dang ke, dat 3,83% trong Q1/2025 (+29 diém co ban so
Vi quy trudc). Nho' ty Ié cho vay trén huy dong (LDR) gia ting va viéc |ai suat cho vay mua nha bat dau tha ndi
sau thoi gian uu dai, loi suét tai san cai thién 31 diém co ban so vai quy trudc trong Q1/2025. Tuy nhién, do
cho vay mua nha chi chiém khoang 5%-6% tdng du ng khach hang, chang toi cho rang tac dong tich cuc tur lai
suat tha noi nay sé khong kéo dai dugc 1au. Bén canh do, STB cing dang phai d6i mét vdi ap Iuc canh tranh gia
tang. Do d6, chiing t6i du bao NIM sé giam dan trong cac quy tiép theo.

Biéu do 5: NIM cua cac ngan hang trong pham vi nghién citu Biéu do 6: Loi suat tai san va chi phi huy dong
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Nguén: STB, S5/ Research

Tom tat vé sé lugng cd phan bi phong toa tai VAMC. Theo ban 1anh dao, hién c6 khoang 604,9 trigu cd phiéu
STB (~32% c6 phan STB) dang dugc cadm c6 cho cac khoan vay lién quan dén 6ng Tram Bé va cac bén co
lién quan, bao gdm 6,6 nghin ty dong goc vay va 13,500 ty dong I4i vay tinh dén ndm 2024. S6 ¢o phan nay
hién do Ngan hang Nha nudc (NHNN) quan ly va bi phong toa tai VAMC. STB da trinh phuang an xut Iy va hién
dang cho phé duyét cudi cung. Phuang an xtr Iy nhiéu kha nang sé duoc thuc hién thong qua phuong thitc dau
gid. S6 tién thu vé sé dugc uu tién dé thanh toan gbc va lai vay trude khi ghi nhan thu nhap khac (néu co). M
vy, 06 thu hoi due cd goc lan 1, gid ban ude tinh phéi dat khoang 33. 162 dong/co phiéu. Tuy nhién, ban lanh
dao cing chia sé tdng /4 phai tra duge tinh dén ndm 2024 la 57,6 nghin ty dong. Chang t6i cho rang con so
nay bao gom ca Iai va phi phat cham thanh toan. Do d6, néu ngan hang ban cao hon gia von, phan chénh Iéch
nhiéu kha nang sé dugc st dung dé thanh toan nghia vu 1ai vay con lai.

Nhin chung, chung t6i cho rdng viéc STB ¢6 thé xtt Iy thanh cong khoan ¢d phan 32,5% nay sé danh dau cot
méc quan trong cho viéc hoan tat qua trinh tai co ciu va ma ra mot giai doan méi cho ngén hang.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 4
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 7: Dén nam 2023, STB khong con trich 1ap du phong cho trai phiéu VAMC. S6 du rong phan anh
khoan thu héi nhung chua duge ghi nhan.
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Nguon: STB, S5/ Research

Udc tinh loi nhuan

Chiing t6i dy bao LNTT cua STB sé dat 14,6 nghin ty dong trong ndm 2025 (+15% svck), dugc thic ddy boi
tang truong tin dung 13,5% so voi dau ndm, 1én mitc 612 nghin ty dong va chi phi tin dung giam nhe (-10 diém
ca ban svck, xuong con 0,28%), vdi cc gia dinh chinh nhu sau:

Trong boi canh 1ai suét duy tri & mdc thap, ching t6i ky vong STB sé tap trung huy dong von trung va dai
han thong qua phat hanh trai phiéu va ching chi tién gtti (CDs) trong nam 2025, véi muc tiéu ting truéng
20%, tuong duong 44 nghin ty dong (~6,5% tong tién gui).

Vi kha nang hoan nhap du phong tir viéc thu hoi cac khoan ng xau ton dong, chung t6i cho rang STB sé
c6 thém du dia dé trich Iap thém du phong dé xit Iy ng xau trong ndm 2025. Cu thé, chiing t6i du bao ngan
hang sé xtt ly knoang 1 nghin ty dong no xau, qua dé giap duy tri ty 1é ng xau 6n dinh ¢ mutc 2,4%.

NIM du kién sé chiu ap Iuc do canh tranh gay gét, dan dén muc giam 16 diém ca ban svck, xubng con
3,56%. Vi cho vay mua nha chi chiém khoang 5%-6% tong du ng khach hang, chiing t6i cho rang tac dong
tich cuc tir viée Iai suat tha ndi cho cac khoan vay mua nha sé kho gidp loi suat tai san phuc hoi.

Chung t6i ky vong STB sé tiép tuc tai co cau nguon nhan Iuc trong nadm 2025, huéng dén t6i wu hoa chi
phi van hanh trong trung va dai han. Tuy nhién, chi phi ltong cho lao dong sé tang trong ngan han khién ty
1€ chi phi/thu nhap (CIR) duy tri quanh mitc 48,5% trong nam 2025.

Sang nam 2026, LNTT dugc du bao dat 17,8 nghin ty dong (+21,5% svck), nhd tang truang tin dung cai thién
1én 14% so v6i dau ndm va chi phi tin dung tiép tuc giam thém 5 diém co ban, con 0,23%. NIM du kién sé ting
nhe 4 diém co ban 1én 3,6%. Chét Iugng tai san cang dugc Ky vong sé cai thién, vai ty 16 ng xau giam xudng
con 2,2%, phan anh viéc ddy manh xu Iy ng xu.
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Pinh gia
Ching t6i diéu chinh gia tri s6 sach trén méi ¢6 phiéu (BVPS) nhu sau:

Do voi Khu cong nghiép Phong Pha, chung t6i ky vong STB sé thu hoi thém 3,2 nghin ty dong trong nam
2025, phan con lai sé dugc thu trong nam 2026. Khoan thu nay du kién sé dugc hach toan dudi dang
hoan nhap du phong va thu nhap lai khac.

e Chang t6i ky vong STB sé nhan dugc phé duyét tir NHNN dé xu Iy khoan c6 phan 32,5% bi phong toa tai
VAMC. Tuy nhién, qua trinh d4u gia co thé kéo dai. Trong kich ban co sd, chang t6i gia dinh STB sé ban
s6 cO phan nay véi gia 33.162 dong/co phiéu, du dé bu ddp phan gbc va Iai phai tra.

e  Chang t6i van duy tri quan ngai vé chat lugng danh muc cho vay, bao gdm cé khoan cho vay lién quan dén
BAV.

Chi tiét cdc didu chinh nhu sau:

Chi tiéu Pong
BVPS 2025-2026 37.225
Thu hdi tit Khu c6ng nghiép Phong Phil 1.676
Rui ro tir khoan vay lién quan dén BAV (6.153)
50% cd phan bi phong téa tai VAMC dugc xt ly thanh cong trong nam 2025 5.304
BVPS diéu chinh 38.052

Chung t6i chuyén co sd dinh gia co phiéu STB sang nam 2026, sit dung mitc P/B muc tiéu la 1,2x, qua do dua
ra gia muc tiéu 1 ndm 1a 47.600 ddng/cé phiéu, tuang ting véi mic tang 19,6% so vdi gid hién tai. Do d6, ching
t6i duy tri khuyén nghi KHA QUAN dbi v6i co phiéu STB.

Lich sif khuyén nghi
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2022 2023 2024 2025F 2026F
Bang can doi ké toan
+ Tién mdt, vang bac, d4 quy 7.849.898 7.545.270 8.214.653 8.655.148 9.184.807
+ Tién gtfi tai NHNN 12.286.117 12.848.045 17.644.155 19.166.274 21.849.553
+ Tién gtti va cho vay céc t6 chitc tin dung khac 25.293.585 50.332.971 88.241.176 105.982.938 125.144.653
+ Chting khoén kinh doanh - - - - -
+ Cdc cong cu tai chinh phéi sinh va céc tai san tai chinh khac 109,858 - - - -
+ Cac khoan vay va phai thu khach hang 432.997.593 475.169.108 530.448.003 602.658.139 688.588.265
+ Chitng khoan déu tu 68.800.687 74.635.845 85.648.177 95.829.601 113.077.925
+ DAu tu dai han 88.812 82.642 82.204 81.768 81.335
+ Tai sn c¢6 dinh 7.547.677 7.269.440 7.355.128 8.458.397 9.727.157
+ Bt dong san dau tu - - - - -
+ Tai san khac 36.830.826 46.506.339 10.461.050 12.030.208 13.834.739
Téng tai san 591.907.695 674.389.660 748.094.546 852.862.473 981.488.434
+ Cac khoan ng NHNN 9.901.209 19.328 54.255 61.145 69.706
+ Tién gtti va vay cac t6 chic tin dung khac 28.430.448 37.950.111 70.655.292 84.786.350 101.743.620
+ Tién gtfi cua khach hang 454.740.496 510.744.394 566.881.814 638.875.804 728.318.417
+ Céc cong cu tai chinh phdi sinh va cac nghia vu tai chinh khac - 91.459 54.007 - -
+ Von tai trg, Gy thac dAu tu, cho vay t6 chic tin dung chiu rdi ro 239.837 323.147 449.009 449.009 449.009
+ Phat hanh gidy t0 ¢0 gia 25.820.307 28.992.491 36.753.523 44.104.228 52.925.073
+ Cac khoan ng khac 34.148.402 50.534.866 18.274.576 20.102.034 22.112.237
Téng ng phai tra 553.280.699 628.655.796 693.122.476 788.378.570 905.618.062
+ Vobn 20.601.582 20.601.582 20.601.582 20.601.582 20.601.582
+ Dy phong 4.223.224 4.971.157 6.082.598 7.781.564 9.845.362
+ Chénh Iéch ty gia -169.492 -225.489 -138.225 - -
+ Chénh Iéch dinh gi4 lai tai san - - - - -
+ Lai nhudn chua phan phoi 13.971.682 20.386.614 28.426.115 36.100.757 45.423.428
Téng von cha sé hitu 38.626.996 45.733.864 54.972.070 64.483.903 75.870.372
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chii s& hitu va lgi ich thudc cé dong thiéu so 591.907.695 674.389.660 748.094.546 852.862.473 981.488.434
Téng trudng
Huy dong 6,4% 12,3% 11,0% 12,7% 14,0%
Tin dung 13,1% 10,1% 11,7% 13,5% 14,0%
Téng tai san 13,6% 13,9% 10,9% 14,0% 15,1%
Vén chi s hitu 12,7% 18,4% 20,2% 17,3% 17,7%
Thu nhap I3 thun 43,3% 28,7% 11,1% 10,7% 16,1%
Thu nhép tir hoat dong kinh doanh 47 7% 0,1% 9,6% 10,3% 15,8%
Chi phi hoat dong 12,0% 18,0% 8,5% 9,8% 12,8%
Loi nhuén trudc thué 441% 51,4% 32,6% 15,1% 21,5%
Loi nhuédn sau thué 47,8% 53,1% 30,7% 16,2% 21,5%
Dinh gia
P/E 11 9,1 8,6 8 6,6
P/B 1,15 1,23 1,27 1,17 0,99
BVPS (VND) 20.489 24.259 29.160 34.205 40.245
Nguon: STB, S5/ Research
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Triéu dong 2022 2023 2024 2025F 2026F
Bao cao két qua kinh doanh
Thu nhap lai va cac khoan thu nhap tuong tu 37.390.848 55.927.329 49.988.721 55.586.683 64.559.824
Chi phi lai va céc chi phi tuong tu -20.243.714 -33.854.996 -25.457.023 -28.441.362 -33.053.674
Thu nhap 1ai thuan 17.147.134 22.072.333 24.531.698 27.145.322 31.506.150
Thu nhap tir hoat dong dich vu 8.329.935 6.136.710 6.121.237 6.280.002 6.594.002
Chi phi hoat dong dich vu -3.135.855 -3.518.807 -3.142.812 -3.251.378 -3.099.181
Lai thuan tir hoat déng dich vu 5.194.080 2.617.903 2.978.425 3.028.625 3.494.821
Lai thuan tit kinh doanh ngoai héi va vang 1.062.244 1.099.548 1.105.728 1.216.301 1.277.116
Lai/16 thuan tit mua ban ching khoén kinh doanh - - - - -
Lai/ 16 thuan tir mua ban chimg khoan dau tu -19.983 33.817 55.547 57.498 57.821
Lai/I6 thuan khac 2.745.349 326.573 1.079 179.630 278.516
L&i/I8 thuan tir hoat dong dau tu lién doanh lién két 12.466 22.837 4.641 5.105 5.616
TONG THU NHAP TU HOAT DONG KINH DOANH 26.141.290 26.173.011 28.677.118 31.632.480 36.620.039
Téng chi phi hoat dong -10.920.717 -12.889.906 -13.982.389 -15.348.267 -17.317.161
Lgi nhuan rong tir hoat dong kinh doanh truéc chi phi du phong 15.220.573 13.283.105 14.694.729 16.284.213 19.302.878
Chi phi du phong ri ro tin dung -8.881.501 -3.688.105 -1.974.364 -1.637.950 -1.511.521
LO1 NHUAN TRUGC THUE 6.339.072 9.595.000 12.720.365 14.646.262 17.791.357
Thué thu nhap doanh nghiép -1.298.377 -1.876.384 -2.632.870 -2.929.252 -3.558.271
LO1 NHUAN SAU THUE 5.040.695 7.718.616 10.087.495 11.717.010 14.233.086
Loi nhun thudc vé c6 dong thiéu s6 - - - - -
LO1 NHUE\N RONG 5.040.695 7.718.616 10.087.495 11.717.010 14.233.086
EPS (ddng) 2139 3.275 4.281 4.972 6.040
C4 titc tién mat (dong) - - - - -
Nhu cau von
Ha s6 an toan von- CAR 9,5% 9,5% 9,5% 9,5% 9,5%
Von CSH/Tng tai san 6,5% 6,8% 7,3% 7,6% 7,7%
Von CSH/Cho vay khach hang 8,8% 9,5% 10,2% 10,5% 10,9%
Chét luong tai san
Ty 18 no xau 1,0% 2,3% 2,4% 2,4% 2,1%
Ty I& du phong bao ng xau 131,0% 68,8% 68,4% 64,4% 63,0%
Hé s6 vé quan Iy
Ty 16 chi phi/thu nhap - CIR 41,8% 49,2% 48,8% 48,5% 47,3%
Chi phi trich lap du phong/Lai nhudn thuan tit HDKD 1.418 1.433 1.555 1.716 1.986
Lai thuan tir HDKD trén méi nhan vién 344 525 690 794 965
Lgi nhuén trudc thué trén méi nhan vién 47.272 47.329 51.857 57.202 66.221
Lai thuan tir HDKD trén méi chi nhanh/PGD 11.463 17.351 23.002 26.485 32.172
Lgi nhuén
Hé s6 chénh lach lai thudn - NIM 3,43% 3,89% 3,72% 3,56% 3,60%
Thu nhap ngoai lai/Lai thuan tir HDKD 34,4% 15,7% 14,5% 14,2% 14,0%
ROA - trung binh 0,9% 1,2% 1,4% 1,5% 1,6%
ROE - trung binh 13,8% 18,3% 20,0% 19,6% 20,3%
Thanh khoan
Ty 18 cAp tin dung trén von huy dong - LDR 91,3% 89,4% 89,3% 89,6% 89,3%
Nguon: STB, S5/ Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng 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 nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gi chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat chang toi dugc biét, va theo ¥ kién c& nhan cta ching toi 12 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con v&/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bao cao vdi diéu kién ngudi dung tra phi cho SSI. SSI khdng chiu trach nhiém dbi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bdo co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

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

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Ngéan hang Dit liéu

Pao Minh Chau Truong Minh Phuong Duy Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Chuyén vién Phan tich Chuyén vién ho trg

chaudm@ssi.com.vn duytmp@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 28) 3824 2897 ext. 6733 SDT: (+84 — 24) 3936 6321 ext. 8702
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