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Gi muc tiéu 1Y: 34.500 Pong
Gia CP ngay 16/11/2023: 31.700 Dong
% Tang gié: +8,8%
Gia tri vbn hod (triéu USD): 4,562
Gié trj von hoa (ty VND): 110.969
S6 ¢6 phiéu Iuu hanh (triéu): 3.517
KLGD trung binh 3 thang (cp): 8.580.124
Gia cao/thAp nhat 52T (1000 B):  36,2/21,5

GTGD trung binh 3 thang (ty dong):  283,8
Ty Ié s& hitu nudc ngoai (%): 22,46
Ty Ié s& hitu nha nudc (%): 0
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Cap nhat KQKD Q3/2023

Phuc hoi cham

Chang toi duy tri khuyén nghi TRUNG LAP d6i véi c6 phiéu TCB, méc du chang toi diéu chinh gidm gid muc tiéu 1 nam
xubng 34.500 dong/cd phiéu (tir 38.700 dong) do chung toi 4p dung mitc chiét khau 10% dbi vai rui ro tap trung cua
ngan hang va gia dinh ty 1& no xau tang 40 diém ca ban so vai du béo trudc day. Trong Q3/23, ching t6i nhan thay sb
du trai phiéu doanh nghiép tiép tuc tang 21% so vdi quy trudc (hodc 8,5 nghin ty dong). Dong thai, du ng cho vay doi voi
nganh bt dong san van trén da tang 6,7% so vdi quy trudc (hodc 14 nghin ty dong). Ching t6i khong cho rang vie ting
s6 du trai phiéu doanh nghiép cta ngan hang la mot diém tich cuc. Mac du ngan hang da dit muc tiéu da dang hoa danh
muc cho vay, nhung trén thuc té ty trong cho vay d6i v6i chubi nganh bat dong san lién tuc tang trong nhing ndm vira
qua. Céc khoan cho vay danh cho ReCom (bat dong san, xay dung va vat liéu xay dung) chiém t6i 43% tdng tin dung cta
ngan hang tai thoi diém cubi Q3/2023 (so véi mitc 32% vao nim 2020).

LNTT Q3/2023 nhin chung phii hgp vdi ky vong cta ching toi 3 5,8 nghin ty dong. Hé s6 NIM tot hon nhung ng x&u lai
cao han ky vong. Cu thé, NIM cai thién 43 diém co ban so véi quy trude, nhung ty I8 ng xau trong nhom bén 1& va doanh
nghiép vira va nho tdng nhanh Ién I4n luat 1a 2,5% (+50 diém co ban) va 2,2% (+70 diém co ban). Ty 1é no xau dbi véi
2 nhom khach hang nay tuong dong vdi giai doan 2016-2017. Liiy ké 9 thang dau nam 23, TCB ghi nhan 17,1 nghin ty
dong LNTT (giam 17,8% svck), hoan thanh 78% muc tiéu dét ra tai DHCD cua ngan hang va 73% udc tinh cua chang toi
trong nam 2023. Chuang t6i diéu chinh giam 2% udc tinh LNTT cho nam 2023 va 2024 xubng lan luot Ia 22,8 nghin ty
dong (giam 11% svck) va 26,3 nghin ty dong (tdng 15% svck), chi yéu do ching toi gia dinh no xau sé ¢ thé tang Ién.
Quan diém ngan han: Ching t6i ky vong TCB sé dat mc ting trudng loi nhuan svek 1a 20% svck trong Q4/2023, nguoc
vGi xu huéng giam trong ba quy vira qua. Tuy nhién, chang t6i clng xin luu ¥ rdng tang trudng quy 4 cing nhd mic nén
thap dugc thiét 1ap trong ndm truac.

Yéu t6 ho trg ting ddi véi khuyén nghi: Ty I& hip thu cao hon ky vong tai cac du an BDS ma TCB tai trg; va mang ngan
hang dau tu va bancassurance phuc hdi tbt hon ky vong.

Rii ro giam dbi v6i khuyén nghi: Ty 1€ hap thu thAp hon ky vong tai cdc du an bat dong san ma TCB tai trg; va mang
ngan hang d4u tu va bancassurance phuc hoi kém han ky vong.

Bang 1: Bang chi tiéu tai chinh

Théng tin co ban vé cong t (Ty dong, %) 2020 2021 2022 2023F 2024F
Ngan hang TMCP Ky Thuong Viét Nam (TCB: Tevmgtruarzg tin dung 24,0% 26,5% 12,5% 14,1% 15,3%
HOSE) thanh I4p vao nam 1993 dudi hinh thitc Ty 16 ng xau . 0.47% 0,66% 0.72% 1.50% 149%
ngan hang 1 nhan. Sau 24 nam, TCB da trd Ty 1& du phong bao ng xau 171,0% 162,9% 157,3% 85,1% 84,9%
thanh ngan hang I6n thir 9 vé tai san trong s6 %’?R (ﬁ?se":,') ‘ 1186’?15? 21656290 é 3&‘;’{; 2165% 3135’2("27;
15 ngan hang chang t6i nghién cuu. un ?p phi rong - : : : :
Thu nhap ngoai i 8.291 10.378 10.612 12.132 12.302
Téng thu nhap hoat dong 27.042 37.076 40.902 38.976 45.530
CIR 31,9% 30,1% 32,8% 32,8% 32,0%
Chi phi tin dung 1,03% 0,85% 0,50% 0,75% 0,89%
LNTT 15.800 23.238 25.568 22.791 26.267
NIM 4,89% 571% 5,29% 4,13% 4,56%
ROAA 2,99% 3,58% 3,18% 2,45% 2,53%
ROAE 18,03% 21,52% 19,52% 14,68% 14,64%
P/B 1,49 2,03 081 0,86 0,74
Nguon: TCB, S5/ Research
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KQKD Q03/2023

Mzc du LNTT vén ¢6 xu huéng giam svck nhung loi nhuan ¢t 16i cho thiy su cai thién so véi quy trudc. Lo
nhuan trudc thué quy 3 cua ngan hang me (khong bao gom thu nhap bét thuong tir cac hgp dong phong ngira
rii ro ty gia trong Q2/2023) tdng 5% so vdi quy trudc dat 4,7 nghin ty dong, trong khi LNTT ctia cong ty chiing
khoan TCBS do TCB sd hitu 100% ting 108% so vai quy trudc dat 1,2 nghin ty ddng. NIM cai thién sém hon va
nhiéu hon (tang 43 diém co ban so vdi quy trudc) so voi dy bao ban dau cua chung téi. Tuy nhién, ty 18 hinh
thanh no xau tng 1&n 1,8%, phat sinh tir ca mang ban Ié va SME.

Bang 2: Céc chi s6 chinh ctia Bang can doi ké toan (ty dong)

Ty dong 30/9/2023 31/12/2022 % YTD 30/9/2022 % YoY
VCSH 127.130 113.425 12,1% 109.899 15,7%
Tong tai san 781.279 699.033 11,8% 671.354 16,4%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 523.897 461539 13,5% 454.047 15,4%
Tién gt khach hang (bao gom gidy t0 co gid) 470.870 392.410  20,0% 361.777 30,2%
NPL (Théng tu 02) 1,36% 0,72% 0,65%

LLC 93,0% 157,3% 165,0%

LDR 76,7% 76,6% 78,2%

Ty 18 vbn ngén han cho vay trung dai han 30,5% 28,8% 27,4%

Ty 18 CASA 33,1% 38,1% 51,6%

CAR (Basel I) 15,0% 152% 157%

Nguon: TCB, S5/ Research

Bang 3: Céc chi s6 chinh ctia Bao cao két qua kinh doanh

03/2023

03/2022

%QoQ

972023

972022

% YoY

% $0 V@i wdc tinh hién tai

Thu nhap I3 thudn 7072 7565 -39% 155% 20.094 23470 -14.4% 76%
Thunhap thudn ngodilai 3146 2.773  135% 3.8% 8950  8.016 11,7% 71%
Téngthunhap hoatdong  10.418 10338 08% 117% 29.044 31486  -7.8% 74%
Chi phi hoat dong 3631 3014 205% 266% -9642 9420  2,4% 75%
CIR 348%  292% 332%  29.9%
Dy phong rti ro tin dyng 945  -609 551% 17,1% -2.287 -1.245 837% 79%
LNTT 5843 6715 -130% 34% 17.115 20822 -17.8% 73%
NIM 430%  522% 407%  5,60%
Chi phi tin dyng 080%  0,61% 102%  044%
ROAA 244%  327% 247%  3,63%
ROAE 149%  20,0% 154%  224%

Nguon: TCB, 85/ Research

NIM cai thién so v6i quy trudc chi yéu nhé giam ap Iuc vé chi phi von. Mic du ting truéng huy dong vuot xa
tang trueng tin dung (tdng 7,8% so vdi quy trudc so vai mitc ting 3% so voi quy trudc) va ty 16 phan bo cho
C4c tai san co ty suat sinh 10i thap hon (tién gufi tai NHNN) tang Ién (+19,6 nghin ty dong hay ting 249% so vdi
quy trudc), NIM cta TCB van duy tri 6 mitc 4,3% (tdng 43 diém co ban so véi quy trudc) trong Q3/2023, nho
43% s0 tién gui trong Q2/2023 da dugc dinh gid lai 6 muc thap hon trong Q3/2023, gitip chi phi von giam 48
diém co ban. Trong s6 cac ngudn von, chung toi nhan théy chi co chi phi vay lién ngan hang la chua ha nhigt
khi 50% trong s6 nay la von vay tif nudc ngoai.
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Biéu d6 1: Co c4u von
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Nguon: TCB, 8SI Research

Tai thoi diém cu6i Q3/2023, khoang 76% tién gui du kién sé dugc dinh gia lai trong vong 12 thang t6i. Diéu nay
c0 thé 1am giam ap luc I&n chi phi vén binh quén trong thai gian t6i. Ching t6i cho réng chi phi von binh quan
c0 thé giam xudng mitc 4,56% trong Q4/2023 (so véi mitc 4,76% trong Q3/2023). Mifc cai thién vé chi phi von
trong Q4/2023 khong nhiéu nhu trong Q3/2023, do chiing t6i cho rang ngan hang van can phai huy dong von
dai han dé dap tg ty 18 von ngan han cho vay trung va dai han. Cudi thang 9/2023 ty 16 nay 1a 30,5% (so v6i
mitc tran quy dinh I 30%) va TCB c6 thé van tiép tuc giai ngan cac khoan vay trung va dai han trong thoi gian
t6i. Cung vdi ky vong lai suat cho vay doi vdi khoan vay ap dung co ché dinh gia linh hoat c6 thé chua ting
trong Q4/2023, NIM sé chi o cai thién nhe trong nam 2023 (4,13%) so v6i mic 4,07% trong 9 thang dau nam
2023.

Biéu dd 2: Du ng lién ngan hang theo loai tién
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Chét lugng tai san phan Ién dugc kiém soat tot nhung rai ro tap trung tin dung van la diém can dugc theo
ddi sat sao. Tai thoi diém cu6i Q3/2023, ting truang tin dung ciia TCB 1a +13,5% so v6i dau nam (dat 62 nghin
ty dong) mac du cho vay mua nha giam 13% so véi dau nam (hodc giam 24 nghin ty dong). Dong lc chinh
clia tang trudng tin dung dén tir cho vay chi dau tu BDS (tang 51 nghin ty dong hay tdng 37% so voi dau nam),
trai phiéu doanh nghiép (7,3 nghin ty dong hoéc tang 18% so voi dau ndm) va cho vay cac doanh nghiép thuong
mai & san xuét (tang 15 nghin ty dong hodc tang 25% so Vi dau ndm).

Theo chia sé cua ban lanh dao TCB, ngan hang khdng cho vay cac chii dau tu nhd ma thay vao do sé cho vay
¢0 chon loc vai khoang 5-6 doanh nghiép 16n. Cho vay chii du tu (chua bao gdm trai phiéu doanh nghiép) tai
TCB tai thoi diém cubi thang 9 1a 160 nghin ty dong (chiém 34% tong du ng), cho thay du ng trung binh dbi voi
mot chu dau tu giao dong khoang 5%-6% tong s du cho vay khach hang hodc tit 20%- 25% vén chi s hitu
ctia TCB. Chang t6i cho rang hé thdng giam sét ri ro cua TCB sé theo d6i chat ché tinh hinh tai chinh & dong
tién cta nhitng khach hang nay, dong thoi co day du tai san thé chap. Qua do, ngan hang c6 dugc su linh hoat
va giit ty 16 ng xau cua cac tap doan I6n ¢ mitc 0%. Tuy nhién, day van 1a mot rai ro can dugc can nhéc khi dau
tir vao ngan hang.

Tai thoi diém cubi Q3/23, chiing t6i nhan thay chat lugng tai san phan I6n ndm dugc kiém soat, vdi tong du ng
Nhom 2 va du ng tai ciu tric theo TT 02 chiém 3% tong du ng (so véi mitc 3,1% trong Q2/2023). Ng nhom 2
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giam 35% so vdi quy trudc 1a mot déu hiéu tich cuc. Tuy nhién, ty I8 ng xau giifa cac khach hang ban 1é va
khach hang SME tiép tuc suy yéu trong Q3/2023, Ian Iugt ¢ mic 2,5% va 2,2%. Cac khoan ng ban Ié qua han
dén tit nhiéu hoat dong khac nhau (nhu thé tin dung, cho vay mua nha...). Ngoai ra, Ty 1 cho vay trén gia tri
tai san (LTV) binh quén ctia danh muc cho vay da ting 1én 59% (so vai mitc 50% trong nam 2022). Tai san thé
chap 1a béat dong san tiép tuc giam (giam 12% so vai dau ndm hodc 70 nghin ty ddng), trong khi cac dang tai
san thé chap khac (bao gdm “quyén phat trién du an”) tang dang ké (tang 74% so vdi dau ndm hoic 165 nghin
ty dong) trong 9 thang dau nam 2023.

Bang 4: Ty 1& hinh thanh ng x4u cia cac ngan hang ching téi nghién ciu

NPL formation rate Restructured

loan

BID 1.8% 143%
CTG 2.6% nia
VCB 0.9% 0.14%
ACB 0.8% 0.42%
VBB 2.2% 1.60%
TCB 1.2% 0.34%
STB 1.5% 0.85%
VPB 7.7% 2.80%
HDB 2.3% 0.51%
MSB 24% 0.25%
ocB 2.1% 0.30%
TPB 3.3% 0.81%
VB 2.7% 0.29%
Banks under coverage 2.3% 2.5% 1.9% 1.9% 21% 0.74%
Nguon: Cdc ngan hang, SSI Research
Biéu dd 3: Ty Ié no x4u cta nhom khach hang Biéu d6 4: LTV binh quan ¢ TCB
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Nguon: TCB, 8SI Research

Hoat dong bao lIanh phat hanh trai phiéu va giao dich trai phiéu chinh pha da hé trg LNTT trong 03/2023.
Tuang tu nhu cac ngan hang khac, TCB cing ghi nhan khoan 1ai 16n tir kinh doanh trai phiéu chinh phu 12 635
ty dong (tdng 4 lan svck) do lgi suét trén thi trudng thit cap giam. Ngoai ra, gia tri TPDN phét hanh thong qua
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TCBS cho thay su cai thién trong Q2/2023 va Q3/2023 I4n It dat 37 nghin ty ddng va 24 nghin ty déng (ting
4 14n svck), gitip thu nhap tir dich vu ngan hang dau tu dat 607 ty dong (tng 7% svck hodc tang 92% so vdi
quy trudc) trong Q3/2023. Chuing i cang xin luu ¥, phan I6n gia tri bao lanh phat hanh o lién quan dén ngéan
hang me, cong ty con TCBS va mot s6 khach hang 16n ctia TCB, ddng nghia vdi viéc thj truang trai phiéu doanh
nghiép n6i chung van chua trd lai hoat dong binh thuong.

Luan diém dau tu

Chung t6i diéu chinh gia dinh vé ty 1& ng xau va ty 16 du phong rdi ro bao ng xau 1an luot 1a 1,5% va 85% cho
nam 2023 so v6i mutc 1,1% va 106% theo udc tinh trudc do dé phan anh ty 1€ hinh thanh ng xu cao han trong
Q3/2023, dic biét 1a 6 nhom khach hang ban 1& va SME. Dong thoi, chung t6i diéu chinh ting hé s6 NIM tur
4,08% 1én 4,13% dé phan anh su phuc hoi tot hon ky vong trong Q3/2023. Theo d6, chang t6i udc tinh LNTT
clia TCB trong ndm 2023 va 2024 1an lugt 1 22,8 nghin ty dong (giam 11% svck) va 26,3 nghin ty dong (tdng
15% svck).

D6i voi phuang phap dinh gid, chang t6i duy tri quan diém va cach tiép can nhu bao céo trude day (link) nhung
cling ap dung chiét khau dé phan anh rui ro tap trung clia ngan hang. Theo d6, chung toi diéu chinh giam gia
muc tiéu ctia TCB cho ndm 2024 |a 34.500 dong/cp (tit 38.700 dong/cp), va duy tri khuyén nghi TRUNG LAP
d6i vai ¢ phiéu TCB.

Bang 5: Phan tich kich ban tang truéng lgi nhuan cia TCB trong nam 2024

Ty Ié hdi phuc cia cac khach hang theo co ché dinh gia linh hoat
5,6% 9,5% 13,4% 17,3% 21,2% 25,1%
6,3% 10,2% 14,2% 18,1% 22,0% 25,9%
Téng truéng hoat dong ngan hang dau 7,1% 11,0% 14,9% 18,8% 22,7% 26,6%
tu so vdi cung ky 7,4% 11,3% 15,3% 19,2% 23,1% 27,0%
7,8% 11,7% 15,6% 19,5% 23,4% 27,3%
8,2% 12,1% 16,0% 19,9% 23,8% 27,7%

Bang 6: Gia dinh va miic chiét khau ap dung Ién von chi sé hitu (ty dong)

LTV  Taisan dambao Tai san dam bao diéu chinh *  Chiét khau gia tri TSDB khi tinh du phong Ty 1é no xau  Chiét khau dbi véi VCSH

Cho vay chil dautt BPS  188.860  70% 269.800 215.840 70% 6% 7.446
Cho vay mua nha 165.012  85% 194.132 155.306 50% 10% 8.736
Tong cong 353.872 463.932 371.146 16.182
* Gid dinh gid tri thi trvong cua tar san dam bao giam 20%
Bang 7: BVPS diéu chinh cho nam 2024
Téng von chu sd hitu ndm 2024 (ty ddng) 150.802
VCSH diéu chinh (ty dong) 134.619
Ap dung mifc chiét khiu 10%
BVPS (ddng/co phiéu) 34.447
ROE 14,6%
Gié thi truang hién tai (dong/c6 phiéu) 31.700
% Tang gid , 8,8%
Nguon: SSI Research
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Bang 8: Kich ban gia muc tiéu cho TCB theo ty 1& khach hang bét dong san khong tra dugc no

Ty Ié khach vay mua nha khéng tra dugc ng

36.835 35.717 35.270 34.599
Ty 1é chu dau tv BDS khang tra 36.200 35.082 34.635 33.964
dugc ng 35.564 34.447 34.000 33.329
34.929 33.812 33.364 32.694
34.294 33.176 32.729 32.059

Nguon: 85I Research
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Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2020 2021 2022 2023F 2024F
Bang can doi ké toan

+ Tién mét. vang bac. d4 quy 3.663.615 3.578.643 4215721 4.892.273 5.695.817
+ Tién gtfi tai NHNN 10.253.324 4.908.529 11.475.590 5.622.280 6.521.845
+ Tién gifi va cho vay cac t6 chitc tin dung khac 28.994.954 70.584.154 82.873.754 82.873.754 82.873.754
+ Chting khoén kinh doanh 8.347.576 5.070.812 961.034 941.813 1.035.995
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 0 293.768 0 0 0
+ Cho vay khach hang 275.310.367 343.605.581 415.752.256 479.502.203 561.037.782
+ Chitng khoan déu tu 84.447.241 97.586.088 103.651.920 107.753.748 116.003.541

+ DAu tu dai han 11.806 12.813 12.813 12.813 12.813
+ Tai san cb dinh 4.613.423 7.224.480 8.411.382 10.093.658 12.112.390
+ Tai san khéc 23.960.627 35.813.149 71.570.349 78.420.211 86.536.179
Téng tai san 439.602.933 568.678.017 698.924.819 770.112.754 871.830.116
+ Cac khoan ng NHNN 0 842 7.826 7.826 7.826
+ Tién gt va vay cac t6 chic tin dung khac 47.484.812 112.458.691 167.562.969 140.752.894 140.752.894
+ Tién gtfi cua khach hang 277.458.651 314.752.525 358.403.785 416.465.198 483.099.630
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khéac 0 0 1.851.213 0 0
+ V6n tai trg. ty théc dau tu. cho vay 6 chic tin dung chiu rti ro 266.926 0 0 0 0
+ Phét hanh gidy t0 c6 gia 27.899.640 33.679.824 34.006.619 57.811.252 72.264.065
+ Cac khoan ng khac 11.878.118 14.863.716 23.775.166 23.775.166 23.775.166
Téng ng phai tra 364.988.147 475.755.598 585.607.578 638.812.336 719.899.581

+ Vébn 35.525.569 35.585.622 35.648.800 35.648.800 35.648.800
Von diéu 16 35.049.062 35.109.148 35.172.385 35.172.385 35.172.385
Thang air von cd phan 476.507 476.474 476.415 476.415 476.415
Von khac 0 0 0 0 0
+ Dy phong 6.789.643 9.155.896 11.608.569 74.303.361 17.413.429
+ Chénh léch ty gia 0 0 0 0 0
+ Chénh léch dinh gid lai tai san 0 0 0 0 0
+ Lai nhudn chua phan phoi 31.815.705 47.469.491 64.482.685 79.663.345 97.183.395
Téng von chu sé hitu 74.130.917 92.211.009 111.740.054 129.615.506 150.245.623
Loi ich thugc cd dong thiéu s6 483.869 844.828 1.128.915 1.128.915 1.128.915
Téng ng phai tra. von chii sé hitu va lgi ich thudc cd déng thiéu sb 439.602.933 568.811.435 698.476.547 769.556.757 871.274.119
Téng trudng

Huy dong 22,8% 14,1% 12,6% 20,9% 17,1%
Tin dung 24,0% 26,5% 12,5% 14,1% 15,3%
Téng tai san 14,6% 29,4% 22,9% 10,2% 13,2%
Von cha sd hitu 20,0% 24,4% 21,8% 15,9% 15,8%
Thu nhap I thun 31,5% 42,4% 13,5% -11,4% 23,8%
Thu nhap tir hoat dong kinh doanh 28,4% 37,1% 10,3% -4,7% 16,8%
Chi phi hoat dong 18,0% 29,5% 19,9% -4.7% 14,1%
Loi nhuén trudc thué 23,1% 47,1% 10,0% -10,9% 15,3%
Loi nhudn sau thué 23,0% 46,2% 11,1% -11,2% 15,3%
Dinh gia

Ty sut ¢ titc 0,0% 0,0% 0,0% 0,0% 0,0%
BVPS (dong) 21.151 26.264 31.927 37.010 42.875
P/E 8,95 10,34 45 6,23 5,39
P/B 1,49 2,03 0,81 0,86 0,74
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Triéu dong 2020 2021 2022 2023F 2024F
Bao cao két qua kinh doanh
Thu nhap lai va cac khoan thu nhap tuong tu 29.001.912 35.503.251 44.752.636 56.105.183 65.935.868
Chi phi lai va céc chi phi tuong tu -10.250.703 -8.804.638 -14.462.861 -29.261.285 -32.707.157
Thu nhap lai thuan 18.751.209 26.698.613 30.289.775 26.843.899 33.228.711
Thu nhap tir hoat dong dich vu 6.048.443 8.239.494 10.840.337 11.288.126 13.940.830
Chi phi hoat dong dich vu -1.859.665 -1.857.254 -2.312.843 -2.399.137 -3.521.561
Lai thuan tit hoat dong dich vu 4.188.778 6.382.240 8.527.494 8.888.988 10.419.269
Lai thudn tir kinh doanh ngoai hoi 745 231.450 -275.063 0 0
Lai/I6 thudn t mua béan ching khoén kinh doanh 321.397 152.305 -241.845 0 0
Lai/ 16 thuan tit mua ban chiing khoan dau tu 1.496.997 1.804.408 425.553 425.553 0
Thu nhap/chi phi ti hoat dong khac 2.279.168 1.803.246 2.167.375 2.817.588 1.882.474
Thu nhap tit hoat dong dau tu lién doanh lién két 4191 4.063 8.791 0 0
TONG THU NHAP TU HOAT DONG KINH DOANH 27.042.485 37.076.325 40.902.080 38.976.027 45.530.454
TONG CHI PHi HOAT DONG -8.631.154 -11.173.346 -13.398.018 -12.767.115 -14.564.313
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 18.411.331 25.902.979 27.504.062 26.208.913 30.966.141
Chi phi du phong rdi ro tin dung -2.611.035 -2.664.603 -1.936.294 -3.418.202 -4.698.907
LO1 NHUAN TRUGC THUE 15.800.296 23.238.376 25.567.768 22.790.711 26.267.234
Thué thu nhap doanh nghiép -3.217.829 -4.839.629 -5.131.342 -4.641.471 -5.349.486
LO1 NHUAN SAU THUE 12.582.467 18.398.747 20.436.426 18.149.241 20.917.748
Loi nhuén thudc vé c6 dong thiéu s6 -257.579 -361.062 -286.049 -183.962 -183.961
LO1 NHUAN RONG 12.324.888 18.037.685 20.150.377 17.965.279 20.733.787
EPS (ddng) 3.521 5.146 5.739 5.108 5.895
C0 tifc tién mat (dong) 0 0 0 0 0
Co tirc ¢6 phiéu 0% 0% 0% 0% 0%
Nhu cau von
Hé s6 an toan v6n- CAR Basel Il (*) 16,1% 15,2% 15,0% 15,0% 15,0%
Von CSH/Téng tai san 16,9% 16,2% 16,1% 16,9% 17,3%
Chat lugng tai san
Ty 18 no xau 0,47% 0,66% 0,72% 1,50% 1,49%
Ty 18 dy phong bao ng xau 170,96% 162,85% 157,34% 85,14% 84,90%
Hé s6 vé quan Iy
Ty 16 chi phi/thu nhap - CIR 31,9% 30,1% 32,8% 32,8% 32,0%
Chi phi trich Iap du phong/Loi nhuén thuan tir HDKD 2.291 2.990 3.122 2.975 3.475
Lai thuan tr HDKD trén méi nhan vién 1.339 1.874 1.952 1.740 2.005
Lgi nhuén trudc thué trén méi nhan vién 85.849 117.703 129.848 123.733 144.541
Lai thuan tir HDKD trén méi chi nhanh/PGD 50.160 73.773 81.168 72.351 83.388
Lgi nhuan
Hé s6 chénh lach lai thudn - NIM 4,89% 5,71% 5,29% 4,13% 4,56%
Thu nhap ngoai lai/Lai thuan tir HDKD 30,66% 27,99% 25,95% 31,13% 27,02%
ROA - trung binh 2,99% 3,58% 3,18% 2,45% 2,53%
ROE - trung binh 18,03% 21,52% 19,52% 14,68% 14,64%
Thanh khoan
Ty I& cp tin dung trén von huy dong - LDR 106,2% 117,7% 117,6% 111,1% 109,3%
Nguén: Cong ty, SSI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao 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 vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

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 sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cé thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bao cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao 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 vd/ 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 cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phaén tich Nganh Ngéan hang Chién lugc thi trudng
Pham Luu Hung Nguyén Thu Ha, CFA Nguyén Ly Thu Nga
Kinh té truong Phé giam déc Chuyén vién cao cép Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

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

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

hant4@ssi.com.vn
SDT: +84 — 24 3936 6321 ext. 8708

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich dif liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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