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LNTT Q4 van ting 85.7%YoY du day
manbh trich l3p du phong VAMC

NIM quy 4 giam nhe dugi ap luc chi
phivén

Duy tri tdng trudng ngudn vén theo
sat hoat dong giai ngan tin dung

NG can chu y tang manh trong nhiing
thang cudi ndm

Pinh gia - Khuyén nghi MUA, gia
31,200 déng/cé phiéu

Thu l&i thuan quy 4 dat 6,043 ty VND, tang 4.8%QoQ va 142.2%YoY. Thu ngoai l3i
quy 4 giam 15.7% so v3i cung ky, dat 1,788 ty VND do thu dich vu thap han. Chi phi
dy phong rii ro tdng manh 155%YoY do STB tiép tuc day manh trich lap dy phong
cho tréi phiéu VAMC. Igi nhuan trudc thué quy 4 tang manh 85.7% so véi cung ky.
Lgi nhudn trudc thué lly ké ca ndm 2022 dat 6,339 ty VND, tang 44.1%YoY.

Sau khi hoan tat xu ly 13i du thu vao cudi quy 2 lgi suat tai san bat tang trd lai muc
8.53% vao quy 3 va tiép tuc cai thién [én mUc 9.38% trong quy 4. Chi phi dau vao
binh quan cling ¢ mUc ting tudng tu la khoang 0.82 diém % so v3i quy 3 do ap
lyc §i suat huy ddng trén ca thi trudng 1 va 2. NIM quy 4 van tdng nhe khoang 0.09
diém % theo quy va dat 4.71%.

Tang trudng tin dung ca nam 2022 dat 13.1% phu hgp vdi room tin dung dudc giao
va dinh hudng ctia ngan hang. Tang trudng huy dong dat 9.8%YoY nén LDR tang
|&n 83.4% tudng d6i sat quy dinh. Ty lé vén ngdn han cho vay trung va dai han van
theo sat quy dinh cia NHNN, dat 23.7%.

Ty & ng xau hop nhat dat 0.99%, giam 0.49 diém %YoY. Quy mé ng nhém 2 tang
vot |&n chiém 1.2% téng du ng nhung dugc ky vong giam vé mUc binh thudng
trong 1Q2023. Tai san ton dong chi con chiém khoang 4.5% tong tai san. Trai
phi€u VAMC rong chi con khoang 7 nghin ty (-60.9%YoY).

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
dua ra mdc gid muc tiéu 1 ndm cua c6 phiéu STB la 31,200 VND/cp, cao hon 22.4%
so vdi gia tai ngay 27/03/2023.

M uaq bw tri

Gia muc tiéu VND 31,200 Dif liéu giao dich Bién ddng gia c6 phiéu

Freefloat (%) 93.3% (%) M 3M 6M  12M
Ting/giam 22.4% GTGD TB 3 thang (ty VND) 433.42 Tuyét déi 81 133 244 -199
Gia hién tai (27/03/2023) 25,500 S8 hitu nudc ngoai (%) 28.35 Tudng déi 5.0 83 381 130
Gid muc tiéu thj trudng 32,600 Cd cu cd ddng 1dn Dragon Capital (5.87%)
Vén héa thi trudng (ty VND) 47,103 Eximbank (4.73%)
Du phdéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
Cudi ndm tai chinh 2021A 2022A 2023F 2024F Gid ¢6 phiéu (phai)
Thu nhap (i thu3n (ty VND) 11,964 17,147 24,181 27,380 (%) VND
LN trudc CF DPRRTD (t§ VND) 7,954 15,177 19,283 22,718 20 :gggg
LNST ngan hang me (ty VND) 3411 5,041 10,909 15,549 10 30,000
EPS 1,630 2,459 5,787 8,248 0 25,000
Ting trudng EPS (%) 30.6% 50.9% 135.3% 42.5% -10 igggg
PER (x) 9.71 12.70 5.40 3.79 -20 10,000
Gié tri s8 sach/CP (BVPS) 16,223 18,867 25,047 33,221 -30 5,000
PBR (x) 0.98 1.66 1.25 0.94 -40 0
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Hoat dong kinh doanh

LNTT Q4 van ting 85.7%YoY du day Hoan thanh trich 13p cac khoan [&i phai thu thudc dé an gitp thu tir 13i clia STB

manh trich l3p du phong VAMC phan anh chinh xac hgn |gi suat cta danh muc cho vay thudc top dau nganh.
Thu (i thuan quy 4 dat 6,043 ty VND, tdng 4.8%QoQ va 142.2%YoY. Thu ngoai
[&i quy 4 giam 15.7% so v3i cung ky, dat 1,788 ty VND do thu dich vu thap hgn.
V@i su tang trudng manh mé cua thu 13i thudn nén tong thu hoat dong quy 4
tang 69.8% so vdi cung ky, dat 7,833 ty VND. Chi phi hoat dong van dugc ki€ém
soat t6t khi chitang 10.3% so vdi cling ky. Chi phi du phong rdi ro tang manh
155%YoY do STB tiép tuc ddy manh trich lap du phong cho trai phiéu VAMC. DU
vay tac dong tich cuc cla thu ldi thuan [ rat I6n nén Igi nhudn trudc thué quy 4
tang manh 85.7% so vdi cung ky. Lgi nhudn trudc thué Ly ké ca nam 2022 dat
6,339 ty VND, tang 44.1%YoY.

NIM quy 4 giam nhe dugi ap luc chi Giai doan tir4Q2021 - 2Q2022, lgi suat tai san ctia STB giam sdu do day manh

phivén trich [4p |di dy thu con vé ban chat Igi suat tai san giai doan nay van dang hoi
phuc theo da cta nén kinh té. Sau khi hoan tat xt ly [4i du thu vao cudi quy 2
lgi suat tai san bat tang trd lai mic 8.53% vao quy 3 va tiép tuc cai thién [én
mUc 9.38% trong quy 4 (Bang 3).

Chi phi &au vao binh quéan cling c6 muc tang tudng tu [a khoang 0.82 diém %
so v@i quy 3 dudi ap luc cta (1) chi phi tién gtfi binh quan tang 0.61

di€ém %QoQ do nén 3i sudt cudi ndm tang manh sau khi NHNN nang |&i suat
digu hanh; (2) Cang thang thanh khoan khién STB phai bé sung ngudn vén
thong qua thi trudng 2 véi muc 13i suat dat dinh nén chi phi tién gifi cda cac
TCTD khac cling tang manh [én 4.11% tiém can vdi chi phi huy dong thong qua
tién gui khach hang. Nhung nhd |gi suat tai san c6 mdc tang cao hén nén NIM
quy 4 van tang nhe khoang 0.09 di€m % theo quy va dat 4.71%. Bién [&i thudn
ca nam 2022 tang 0.49%YoY, dat 7.31%.

Tién glii CASA gidm 11.2%YoY trong khi tién guii c6 ky han tang 11.2%YoY hoan
toan phu hgp véi xu hudng chung clia toan nganh khi l3i suat huy dong tang
manh. Ty |& CASA tU d6 giam vé con 19% thap han cung ky [a 22.6%

Biéu d6 1. Thu nhap l3i thuan va thu ngoai (i (Ty VND) Biéu d6 2. Téng thu hoat ddng va LNTT theo quy (Ty VND)
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Biéu db 3. Bi€n ddng NIM theo quy 2021 - 2022
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Bi€u d6 4. Cd cau tién gui va ty 1é CASA theo quy tif 2021-2022
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Ngudn: STB, KBSV

Thu tu dich vu Oy thac va dai ly tang
manh nhd cac géi ho trg tif Dai-chi

Life

Céac ngudn thu ngoai l3i khac van

Ngudn: STB, KBSV

Téng thu ti dich vu clia cong ty me dat gan 8 nghin ty VND va cac cong ty con
dong gbp khoang 334 ty VND trong ndm 2022. Thu tU dich vy thanh toan cua

cong ty me dat 1,022 ty VND, giam 16.8%YoY. Thu tU dich vu ngén qu¥ tiép tuc

giam khoang 20.3% trong nam nay xuéng con khoang 254 ty VND. Thu tif hoa
héng bao hiém 2022 dat 1,765 ty VND. Tuy nhién, STB s& hach toan lai G6i ho
trg tU Dai-chi Life vgi gia tri khoang 1,000 ty VND tU thu hoa hong bao hiém
sang thu ti Oy thac va dai ly, do dé thu tif hoa héng bao hi€ém giam con 1,026 ty
VND va thu Gy thac dai ly tdng |én 1,865 ty VND cho nam 2021. Do dd, thu ti
hoa héng bao hiém nam nay tang manh 72% so vdi clng ky thay vi giam 12.9%
néu theo cach ghi nhan cii. Dang chi y, STB ghi nhan tdi 3,020 ty VND
(+61.9%YoY) thu tU dich vu ty thac va dai ly trong ndm 2022 trong d6 (1) G6i ho
trg xau dung mang [ugi tif Dai-ichi Life la khoang 1,500 ty VND; (2) Tiép tuc
khang dinh vi thé top dau trong mang thé thanh todn tai Viét Nam day manh
ngudn thu ti phi chiét khau véi cac dai ly thé va cac dich vu thé khac. Thu tu
cac dich vu khac dat 1,938 ty VND, tang 24.6% so v4i cung ky.

Bang 5. Cd cau thu ti phi ctia cdng ty me va déng gép tif cdng ty con (ty VND)
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Ngudn: STB, KBSV

Thu t kinh doanh ngoai héi va vang dat 303 ty VND (+37.7%QoQ va

én dinh +42.8%Yo0Y). Thu tU chling khoan dau tu tiép tuc 16 khoang 20 ty VND trong quy
4, tinh chung cd ndm mang nay 16 khoang 20 ty VND. L3i suat tdng cao khién
ngan hang phai cd cau lai danh muc trai phi€u chinh phd ctia minh [a nguyén
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nhan chinh khién khéng chi STB ma con nhiéu ngan hang khac ghi nhan 16 ti
kinh doanh chiing khoan. Thu thuan tif cac hoat dong khac dat 619 ty VND, cai
thién manh m& so vdi quy 3 chi khoang 14 ty hay so vdi cling ky 16 khoang 114
ty VND. Véi viéc thu li thuan quay trd lai vé mic binh thuGng ma ty [& NOII/TOI
ntfa cudi nam cung giam manh vé con 18.3% cla quy 3 va 22.8% cla quy 4.

Chding téi danh gia thu ngoai l3i ctia STB van qud phu thudc vao thu tif hoat
dong dich vu, kinh doanh ngoai héi va vang dudc danh gia 6n dinh va c6 thé
ti€p tuc tang trudng khi STB ti€p tuc kién toan hé thong thanh toan quéc té.
Danh muc trai phi€u chinh phi ¢ muc dich chinh la d€ hudng trai tdc nén hoat
dong kinh doanh, mua ban ching khoan ciing khéng dem lai nguén thu ngoai
[&i qua [8n cho STB. Thu tif hoat déng khac dugc ky vong s& c6 su dot bién
trong nhitng ndm t&i nhg ban tai san ddm bao va thu hdi ng xau da xdt ly bang
ngudn dy phong thanh céng.

Biéu do 6. Cd cau thu ngoai lai theo quy 2021 - 2022 (ty VND) Bi€u d6 7. Ty l& NOII/TOI theo quy giai doan 2021 - 2022 (%)
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Ngudn: STB, KBSV Ngudn: STB, KBSV
Duy tri tdng trudng nguén vén theo STB ciing ddy manh giai ngan cho vay vao nhiing thang cudi nam sau khi cé
sat hoat ddng giai ngan tin dung quyét dinh ndi room ctia Ngan hang Nha nudc. Tang trudng tin dung ca nam

2022 udc dat 13.1% - tudng dudng véi room tin dung dugc giao. Vé cd cau cho
vay theo tap khach hang: Cho vay khach hang ca nhan udc tinh dat 252,651 ty
VND (+11%YTD), chiém 57.8% téng du nd cho vay khac hang hdp nhét. Du ng
cho vay nhém khach hang doanh nghiép ghi nhan téc d6 tang trudng nhanh
hon so véi khach hang ca nhan, dat 15.2%. Ty trong khach hang doanh nghiép
tur d6 cling tang [én 42.2% tu mdc 39.1% cla nam 2021.

Ngan hang tich cuc b6 sung ngudn vén huy déng do ndm ngoai tdng trudng thap
va cau tin dung ting theo sy hdi phuc cla nén kinh té. Tang trwdng ngudn vén
huy déng ca nam dat 9.8%YoY va&iong luc chinh van dén chi yéu tir tién glri
khach hang khi chiém t&i gan 90% tong ngudn vén. S6 du tién glri khach hang
dat 454,740 ty VND, tdng 6.4%YoY — dirng thir 5 toan nganh chi sau nhém Ngan
hang thwong mai c6 v8n nha nudc. Ngudn vén huy ddng tir thj trudng lién ngan
hang va gidy t& cd gia [an lwot tdng 86.7% va 22.3% so véi dau nadm.

Tang trudng huy dong chi bang 1/3 so véi tang trwdng tin dung trong ndm 2021
|4 nguyén nhan chinh khién ty |1& LDR trong ndm 2022 lién tuc ting 1én mic
83.4% - tiém can ty 1é quy dinh cGia Ngan hang Nha nwdc 13 85%. Ngan hang van
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dam bao ty 1& von ngan han cho vay trung va dai han & murc an toan |3 23.72%.

Biéu d6 8. Tang trudng tin dung va huy déng (%YTD) Biéu d6 9. Cd ciu cho vay theo tap khac hang (%)
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Ngudn: STB, KBSV Ngudn: STB, KBSV
Biéu d6 10. Tang trudng cac ngudn vén huy dong (%YTD) Biéu d6 11. Ty l& LDR va Vén ngan han cho vay trung va dai han
Q=== \/ay va tien glli cAc TCTD ~ —@—Tienglli  ==mQm== Gidy tG o gid ==Q==|DR  —@— V4n NH cho vay trung va dai han
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Ngudn: STB, KBSV Ngudn: STB, KBSV
NG can chud y ting manh trong V@i nhiing né luc trong viéc xU ly ng xau, Sacombank d& hoan thanh viéc trich
nhiing thang cudi nam [&p va loai bd hoan toan cac khoan ng xdu ti Ngan hang Phuong Nam ra khoi

bang can d6i trong quy 3 ndm nay (khoang 1,500 ty). Tu d6 gitp ty trong ng
nhom 5 giam vé con khoang 0.8% va ng xau hgp nhat [an dau giam vé dudi 1%
sau 5 nam thyc hién Dé an. DU vdy, ng nhom 2 c6 xu hudng tang manh vao cudi
nam, gap 2.5 l[an quy 3 va cung ky. Ngan hang cho biét ng nhém 2 bat tang chi
mang tinh chat tam thdi do cp nhat theo dif liéu tin dung tai CIC va s€ c6 xu
hudng quay trd lai mdc binh thudng trong thang 1 va thang 2 ndm nay. Ty & dy
phong bao ng xau cudi nam 2022 dat 131% tudng dudng muc trung binh
nganh.

Gid trj tai san tén dong tinh dén cudi ndm 2022 13 khodng 25 nghin ty VND trong
dd cé khoang 21.5 nghin ty VND tréi phiéu VAMC va 3.5 nghin ty tai san cé khac.
Quy md tai sdn tén dong trén tong tai san tlr d6é giam manh xudng con khoang
4.2%. DU duv ng VAMC con khodng 21.5 nghin ty VND nhung STB d3 trich 1ap dy
phong khoang 14.5 nghin ty cho danh muc trai phi€u nay, do d6 ngan hang chi
con khoang 7 nghin ty can trich 1ap dé cé thé loai bd hoan toan VAMC ra khoi
bang can ddi. Dugc biét ké hoach cta ngdn hang |a s& chia ra 2 ndm 2023 va
2024 dé trich 1ap hé&t 7 nghin ty thay vi tap trung vao nam 2023.
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Bi€u d6 12. Cd ciu ng xau va ng can chi y theo quy (%) Bi€u d6 13. Tai san ton dong va quy md trén téng tai san
NG nhém 3 s NG nhom 4 Ng nhém 5 — \/AMC TS c6 khac L&i dy thu
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Chi phi tin dung ting do day manh Chi phi hoat dong (OPEX) quy 4 la khoang 2,646 ty VND (-14.5%QoQ va
trich lap VAMC +10.3%Yo0Y). Trong d6 tdng manh nhat vé cac khoan chi cho hoat dong quan ly
c6ng vu khoang 48.6%YoY chu yéu tif dau tu cho hoat ddng chuyén dai sé.
Téng thu hoat déng tang trudng manh 69.8%YoY nén ty l€ CIR quy 4 giam con
khoang 33.8% Tinh chung ca ndm 2022, ty |& CIR dat 41.9% giam 13.2 diém %
so v@i cuing ky. VGi nguon thu clia ngan hang da quay trd lai binh thudng ngan
hang s& c6 du dia dau tu cho chuyén d6i s6 va tiép tuc giam OPEX trong nhiing
nam tiép theo.
Chi phi du phong quy 4 dat 3.288 ty VND (+35.6%Q0Q va 209%YoY) va liiy ké ca
nam dat 8,838 ty VND (+148.6%Y0Y) - cao nhat tU trudc téi nay. Chi phi du
phong nam nay chu yéu la trich cho trai phiéu VAMC khoang 8,581 ty VND.
Manh tay trich lap du phong trai phiéu VAMC cho thay quyét tam xU ly toan bd
tai san ton dong clia ngan hang.
Biéu d6 14. Cd cdu chi phi hoat ddng (ty VND) Biéu d6 15. Ty lé CIR va chi phi tin dung theo quy (%)
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Ngudn: STB, KBSV Ngudn: STB, KBSV
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Du phong két qua kinh doanh

Du phdong két qua kinh doanh 2023 Chuing t6i dua ra du phdng cho STB trong nam 2023 nhu sau

— Chdng t6i dua ra gia dinh vé tang trudng tin dung ndm 2023 ctia STB &
mUc than trong la 13% - tudng dudng cung ky va phu hgp vdi muc tiéu
cta ngan hang.

— Tangtrudng ngudn vén huy déng s& cao hon & mdc 15.5% do ngan
hang ciing c6 ké hoach ddy manh huy déng vén dé bu dap cho nhitng
nam vua qua tang cham.

— Duphédng NIM 2023 ting 0.76 diém %YoY, dat 4.11% do hoan thanh xu
ly 13i phai thu gitp ngudn thu tU [&i ctia ngdn hang trd vé mic phu hgp
vdi quy mé cho vay top dau nganh. Trong d6, |gi suat tai san binh
quéan tang 1.92 diém %YoY va chi phivén tang 0.91 diém %YoY.

—  Du phéng NPL giam nhe 0.1 diém % dat 0.89%. Danh muc cho vay clia
ngan da dang hda rdi ro tét cung kha nang tra nd clia khac hang dang
héi phuc tét hon ky vong khi ngan hang bat dau ghi nhan hoan nhap
du phong. Ty |& du phong bao ng xau tang [én mdc 154.2% do duy tri
bo dém du phong t6t la can thiét.

— Dy phdng chi phi dy phong 2023 dat 5,565 ty VND vdi gia dinh STB sé
ddy manh trich 1p khoang 3,227 ty VND chi phi du phong cho VAMC.

— LNST ctia c8 déng cong ty me tur d6 dat 10,909 ty VND, tang 116.4% so
vdi cung ky va vugt 16% ké hoach du tinh cia ngan hang.

Bang 1. Du phéng két qua kinh doanh 2023

2021 2022 2023F %Yo0Y2022 %Yo0Y2023
Thu nhap l&i thuan 11,964 17,147 24,181 43.3% 41.0%
L&i thun tif hoat déng dich vu 4,343 5,194 6,035 19.6% 16.2%
Téng thu hoat déng 17,704 26,141 32,138 47.7% 22.9%
Chi phi du phong -3,554 -8,838 -5,565 148.7% -37.0%
Lgi nhuén c6 déng céng ty me 3,411 5,041 10,909 47.8% 116.4%
NIM 2.60% 3.35% 4.11%
L&i sudt dau ra binh quan 6.82% 7.31% 9.01%
L&i sudt dau vao binh quan 3.89% 4.16% 4.92%
CIR 55.1% 41.9% 40.0%
NPL 1.50% 0.99% 0.89%
Téng tai san 521,117 591,994 684,258 13.6% 15.6%
Vén chi s& hitu 34,261 38,627 50,502 12.7% 30.7%
Ngudn: STB, KBSV
Pinh gia - Khuyén nghi MUA, gia Ching t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thing
31,200 déng/cé phiéu du dé tim ra muc gia hgp ly cho c6 phiéu MBB.

(1) Phudng phap dinh gia P/B (Biéu d6 16)
Sacombank dang di dén giai doan cudi cung ctia Pé an x{ ly ng xau ti
Ngan hang Phudgng Nam tuf d6 ching toi ky vong STB sé ghi nhan két
qua kinh doanh tot han va dan 3y lai vi thé trong nganh. Dinh giad PB
hién giG cia MBB giao dich tai mic 1.2x ma ching téi danh gia a
tugng d6i phu hgp. Chang toi gitl nguyén dy phdng P/B muc tiéu cla
ngan hang sé& giao dich quanh vung 1.3x tiém cén dd |énh chudn +1
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cua trung binh P/B 5 nam.
(2) Phuang phap chiét khau lgi nhun thing du (Bang 2)

Bén canh d6, chiing t6i két hdp st dung thém phuadng phap chiét khau

[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.
Két hgp hai phuang phép dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu STB la 31,200 déng/cé phiéu, cao hon 22.4% so vdi gia dong
cla ngay 27/03/2023 (Bang 3). Ching t6i ndng muic gia muc tiéu mdi thém
9.0% tU mUc gid muc tiéu trong Bao cao lan dau do ngan hang da day manh x{
ly du phong cho nam 2022 cao hon so vdi gia dinh cii cta ching t6i do d6 |gi
nhudn sé c6 du dia tang trudng tot han trong nhitng nam tai.

Biéu d6 16. Dién bién gia va chi s P/B cia STB giai doan 2018-hién tai
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Ngudn: STB, KBSV

Bang 2. C8 phiéu STB - Dinh gia 2023 phudng phap chiét khau Igi nhun thing du

Ty dong 2023F 2024F 2025F 2026F 2027F
Lgi nhudn sau thué 10,909 15,549 19,438 22,466 25,125
Ldi nhuén thing du 2,374 4,386 4,990 4222 2,634
Chi phivén (re) 16.9%
Tang trudng (g) 3%
Gia tri cudi cung 8,940
Téng gia tri hién tai (PV) 20,773
Gia tri c6 phiéu MBB 29,886

Ngudn: KBSV udc tinh

Bang 3. Tong hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidadyphéng Tytrong  Giadu phdngtheo ty trong
Ldi nhuan thing du 29,886 50% 14,943
P/B 32,561 50% 16,281
Gia muc tiéu 31,224

Ngudn: KBSV udc tinh
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PHU LUC
Bao cdo Két qua HDKD Bangcan déiké toan
(Ty VND) 2021  2022F  2023F  2024F  (TyVND) 2021  2022F  2023F  2024F
Thu nhap 13i va cic khodn thu nhap tudng ty 29601 37,391 51,185 60,297 TONGTAISAN 521,117 591,994 684,258 796,023
Chi phi ldi va cac chi phi tuong ty -17,726 -20,244 -27,004 -32,417  Tién mat, vang bac, da quy 8,222 7,850 8,808 11,345
Thu nhap l3i thudn 11,964 17,147 24,181 27,880  Tién gUitai Ngan hang nha nudc Viét Nam 12,170 12,286 15,972 19,853
Thu nhép tif hoat ddng dich vu 6,431 8,330 9,580 11,017 Tién glii va cho vay cac TCTD khac 8,354 25,294 39,560 55,780
Chi phi hoat dong dich vy 2,088 -3,136 -3,545 4,076 Chiing khoan kinh doanh 0 0 0 0
L&i/L6 thudn tif hoat ddng dich vu 4,343 5,194 6,035 6,941  Chovaykhach hang 381,012 432,998 488,825 557,342
L3i/(16) thudn tit hoat dng ngoai héi va vang 737 1,062 998 1,050  Chingkhoan dau tu 69,667 68,844 81,211 96,061
L&i/(16) thuan tif mua ban chdng khoan kinh doanh 0 0 0 0  Taisancd dinhva khac 41,692 44,722 49,882 55,642
Li/(16) thuan tif mua ban chling khodn dau tu 164 20 80 92 NG PHAITRAVAVON CHU SG HUU 521,117 591,994 684,258 796,023
L&i/(18) thuan tif hoat dong khac 457 2,745 824 650  Téngnd phaitra 486,856 553,367 633,756 729,973
Thu nhap tif gép v8n, mua cd phan 39 12 20 20 Cac khoan nd chinh phii va NHNN Viét Nam 523 9,901 1,584 554
Téng thu nhdp hoat dong 17,704 26,141 32,138 36,642 Tién gufi va vay cac T8 chiic tin dung khac 15,229 28,430 47,279 63,401
Chi phi hoat déng 9,750  -10,964  -12,855  -13,924 Tien giii cia khach hang 427,387 454740 500,214 554,737
LN thuan tif hoat dong kinh doanh truéc CPDPRR 7,954 15,177 19,283 22,718 Phat hanh gidy t& c6 gia 21,104 25,820 40,202 55,559
Chi phi dy phong rti ro tin dung -3,554 -8,838 -5,565 -3,165 Céc khoan ng khac 22,226 34,235 44,477 55,722
Téng lgi nhuan trudc thué 4,400 6,339 13,718 19,553  Vénchis&hilu 34,261 38,627 50,502 66,051
Chi phi thuéthu nhap doanh nghiép 989 -1,298 2,809 4,004 vén disu & 18,852 18,852 18,852 18,852
Lgi nhuan sau thué 3,411 5,041 10,909 15,549 Th&ng du vén ¢ phan 1,748 1,748 1,748 1,748
Lgi ich ctia c6 ddng thiéu s& 0 0 0 0  Quycuatdchiictindung 3,715 4,223 5,314 6,869
€8 déng cia Cong ty me 3,411 5,041 10,909 155549  Ldinhun chua phan phéi 9,907 13,972 24588 38,582
Chi sé tai chinh Pinh gia
% 2021 2022F 2023F 2023F (ddng, x, %) 2021 2022F 2023F 2023F
Kha ning sinh I&i Chisd veé gia
ROAA 0.7% 0.9% 1.7% 2.1% EPS cd ban 1,630 2,459 5,787 8,248
ROAE 10.8% 13.8% 24.5% 26.7% Gid trj s6 sdch/CP (BVPS) 18,174 20,490 26,789 35,037
ROA trudc du phong 2.60% 3.35% 4.11% 4.07%  Gié tri s8 sach hilu hinh/CP (Tangible BVPS) 16,223 18,867 25047 33,221
ROE trudc du phong 6.82% 7.31% 9.01% 8.94%  Chisédinhgia
NIM PER 7.39 10.37 4.41 3.09
Hiéu qua hoat déng PBR 0.66 1.24 0.95 0.73
LDR 82.1% 83.4% 84.3% 83.9% Tylécé tic 0.0% 0% 0% 0%
CIR 55.1% 41.9% 40.0% 38.0% ROE 10.8% 13.8% 24.5% 26.7%
Tdc dd tang truéng An toanvén
Tang trudng téng tai san 5.8% 13.6% 15.6% 16.3%  Tyléantoanvdn 9.9% >8% >8% >8%
Tang trudng cho vay 14.0% 13.1% 13.0% 14.0%  Chat lugng taisan
Tang trudng LN thuan trugc DPRR 24.7%  90.8%  27.1%  17.8%  NPL(Ngnhom3-5) 150%  0.9%  0.89%  0.88%
Téng trudng LNST Ngén hang me 272%  47.8%  1164%  425% DO bao phingxdu (nhom 3-5) 118.6%  131.0%  1542%  154.4%
Tang trudng EPS 30.6% 50.9% 135.3% 42.5% SML (ng xdu va ng can chiy) 1.88% 2.23% 1.59% 1.28%
Tang trudng BVPS 2L7%  163%  32.8%  32.6% DO baophi SML 94.6%  57.6%  86.4%  106.2%

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
Nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

