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Gid muc tiéu 1Y: 26.800 Dong
Gia CP ngay 23/08/2024: 22.400 Dong
% Tang gid: +19,6%
Gid tri von hoa (triéu USD): 6.305
Gid tri von hod (ty VND): 157.456
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Tang trudng Igi nhuan co thé cham lai trong nita cu6i nam 2024

Ching t6i duy tri khuyén nghi TRUNG LAP d6i v6i co phiéu TCB véi gid muc tiéu 1 ndm | 26.800 ddng/cp —
tiém nang tang gid 12 19%. Chung t6i cho rdng, méc du tiém nang ting gia kha cao, nhung da tang trudng loi
nhun co thé cham lai trong 2 quy t6i co thé anh hudng dén su quan tdm cla nha dau tu ca nhan dbi voi co
phiéu TCB.

Trong nita cudi ndm 2024, su hoi phuc cua thj truang bat dong san TP.HCM c6 thé cham hon du kién. Trong
khi do, thi trudng nay chiém khoang mot nifa ty trong du ng cho vay cta TCB dbi v6i nganh bét dong san. Do
do, TCB c¢6 kha ning sé wu tién 6n dinh chat lugng tai san hon 1a ¢6 gang md rong NIM thong qua co ché dinh
gia linh hoat. Theo do, ban Ianh dao du kién s& kiém soat ng xau ¢ mtc 1,2% vao cubi nam 2024. Tuy nhién,
NIM c6 thé sé thu hep xudng mitc 4,18% trong ndm 2024 theo quan diém cta ching t6i. Chiing téi diéu chinh
giam nhe udc tinh Igi nhuan nam 2024 va 2025 l1an luot dat 27,8 nghin ty dong (+21,5% svck) va 32,3
nghin ty dong (+16% svck), tuong duong mitc giam 3% va 4% so véi udc tinh trude do.

Rui ro giam doi voi khuyén nghi: Thi truong bat dong san phuc hoi chdm hon du kién, va ty 18 hap thu coa cac
du an mai tit nhom khach hang I6n ctia TCB yéu hon du kién.

Yéu to hé trg tang ddi voi khuyén nghi: Khi TCBS thuc hién IPO sé dén t6i viéc dinh gid lai gia tri cua khoan
dau tu vao TCBS cua TCB.

Quan diém ngan han: Ching t6i du béo Ioi nhuan cua TCB sé khong ting manh trong ngan han vi LNTT nita
cudi nam 2024 duy kién ¢ mic +5% svck (so véi mifc tang +39% svck trong nita dau nam 2024).

Bang 1: Bang chi tiéu tai chinh

= Ve WTCB Ty dong 2021 2022 2023 2024F 2025F
Nguon. SSI Research Téng thu nhap hoat dong 37.076 40.902 40.061 48.703 56.471
LNTT 23.238 25.568 22.888 27.819 32.258
Thong fin co ban vé cong ty Tang trudng LNTT (%) 47,1% 10,0%  -10,5% 21,5% 16,0%
- ] . Téng truéng tin dung (%) 26,5% 12,5% 21,6% 18,5% 18,4%
Ngan hang TMCP Ky Thong Viet Nam (TCB: 10 4r6nq huy dong (%) 14,1% 12,6% 37,4% 19,0% 19,3%
HOSE) thanh 1ap vao nam 1993 dudi hinh ROE (%) 91 5% 19 59 147% 15 7% 16.0%
thirc ngan hang tu nhan. Sau 24 nam, TCB da . 070 Y Quze U e b=
trd thanh ngan hang I6n thit 9 vé tai san trong NIM (%) 57% 5,3% 4,0% 4,2% 4,3%
s6 15 ngan hang chang toi nghién ctu. CIR (%) 30,1% 32,8% 33,1% 32,5% 32,3%
NPL (%) 0,7% 0,7% 1,2% 1,2% 1,2%
LLCR (%) 162,9% 157,3% 102,1% 106,7% 109,6%
EPS (VND) 5.146 5.739 5111 3.119 3.620
BVPS (VND) 26.264 31.927 36.994 20.850 23.928
P/E (¥) 10,3 45 6,2 6,7 5,38
P/B (x) 2,0 0,8 0,9 1,0 0,9
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Nhin lai KQKD Q2/2024

LNTT ctia TCB trong Q2/2024 dat 7,8 nghin ty dong (+38,5% svck), cao hon so vdi udc tinh clia ching tdi 1
7,3 nghin ty dong. Loi nhuén vugt ky vong xuét phat tir viéc ghi nhan 647 nghin ty dong loi nhuén kinh doanh
trai phiéu Chinh phi (cao gép 8 lan so vdi Q2/2023). Nhin chung, KQKD Q2/2024 kha quan vi tang trudng tin
dung manh (+12,9% so vdi dau ndm), NIM cai thién (4,66%, tang 30 diém co ban so véi quy trudc), va thu
nhap tir hoat dong ngan hang dau tu ting manh (+139% svck). Tuy nhién, chat lugng tai san co su suy giam
nhe, vai ty 1& ng xau tang Ién mdc 1,23% (so vai mitc 1,13% trong Q1/2024), cac khoan vay tai co ciu duy tri
tuong duong so voi quy trudc (6 mitc 1,35%). Diém sang 1a ng Nhom 2 c6 su cai thién (0,82% so vai 1,09%
trong Q1/2024).

Bang: Cac chi s6 chinh cia Bang can doi ké toan

Ty dong 30/6/2024 31/12/2023 %YTD 30/6/2023 %YoY 31/3/2024 %QoQ
Téng VCSH 138.552 131.628 5,3% 122.465 15,7% 136.500  3,7%
Téng tai san 908.307 849.482 6,9% 732.470 22,4% 885.653  4,3%
Cho vay khach hang

P " 633.445 561.150 12,9% 506.334 19,5% 601.231  7,1%
(bao gom trai phiéu doanh nghiép)

Tién gt khach hang

PPN 593.846 539.364 10,1% 436.904 27,1% 551.817 2,3%
(bao gom gidy t0 co gid)

NPL (Cir.02) 1,23% 1,16% 1,07% 1,13%
LLC 101,1% 102,1% 115,6% 106,1%
LDR 79,6% 77,4% 80,4% 78,5%
Zgilﬁgﬁ)n ngan han cho vay trung 24.2% 26,4% 31.6% 25.1%
CASA 37,4% 40,8% 35,8% 41,3%
CAR (Basel Il) ] 14,5% 14,4% ] 15,1% ] 14,2%

Nguon: TCB, 85/ Research

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

Ty déng 202024 202023 %YoY 102024 %QoQ 1H2024 1H2023  %YoY
Thu nhap lai thuan 9478 6295 506% 8500 115% 17.977 12.822  40,2%
Thu nhap thuan ngoai lai 3942 3030 301% 3762 48% 7.704 5803 327%
Téng thu nhap hoat dong 13420 9325 439% 12262 94% 25681 18.625  37,9%
Chi phi hoat dong (3.949) (2.869) 37,6% (3.249) 215% (7.198) (6.011)  19,7%
CIR 204%  30,8% 26,5% 280%  32,3%

Du phong rti o tin dung (1.644)  (807) 1037% (1.211) 358% (2.855) (1.342) 112,8%
LNTT 7.827 5649 385%  7.802 03% 15628 11.272  38,6%
NIM 466%  3,87% 4,36% 454%  4,03%

Chi phi tin dung 114%  0,69% 0,90% 1,03%  0,61%

ROAA 282%  245% 2,93% 286%  2,53%

ROAE 181%  150% 187% 18,8%  155%

Nguon: TCB, SSI Research

S$SI.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 do 1: Co céu von

NIM mé réng &n tugng trong Q2/2024 cha yéu nhé kiém soat tot chi phi von

Thu nhép 1ai thuan (NIl) tang 51% svck va 11,5% so vai quy trudc dugc thic dy bai tang trudng tin dung manh
(12,9% so vdi dau ndm hoic 5,9% so vdi quy trudc) va NIM md rong (+30 diém co ban so véi quy trude hodc
+79 diém co ban svck), mot phan do viéc huy dong ching chi tién gui Bao Ldc, giup ca ty 1é von ngan han
cho vay trung va dai han (giam 90 diém co ban xubng 24%) va chi phi von (giam 20 diém co ban so véi quy
trudc con 3,19%) déu giam. Chi phi binh quan ching chi tién gui tiép tuc giam 97 diém co ban so véi quy trudc
xubng muec 3,9% trong Q2/2024. Tuy nhién, chdng t6i cho rdng chi phi vén c6 thé da ¢ ving day trong quy nay
va ¢6 kha nang sé tang trong nita cubi nam do Iai suat huy dong dang ting dan, diéu nay ciing sé khong hd trg
cho xu hudng ctia CASA.

Loi suét tai san sinh 1i trong Q2/2024 tang 10 diém co ban so vai quy trude di cung vdi lai dy thu tang (+15%

$0 Vi quy trudc hodc +38% so vai dau nam), chang toi cho rdng co lién quan dén cac khoan vay thanh toan
g0c & 1ai mot 1an tai thoi diém déo han nhu da dé cap trong bao cao trudc.

Biéu dd 2: Co cau chi phi von
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Biéu dd 3: Loi suét tai san sinh |ai cia TCB so véi cac ngan hang

Biéu dd 4: Chi phi von cia TCB so vdi cac ngan hang
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Biéu dd 5: NIM cua TCB so vdi cac ngan hang

7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Biéu dd 7: Ty Ié ng x4u 6 phan khiic khach hang ban Ié cia TCB
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Tuy nhién, NIM c6 thé chiu ap luc trong nira cui nam 2024 do cac thach thifc tir phia tai san sinh lai

Dong Iyc tang trudng tin dung dugc da dang hoa hon trong Q2/2024, cung vdi sy phuc héi tif tin dung bén €.
Téng tin dung trong Q2/2024 tang rong 32 nghin ty dong, trong d6 55% dén tir khach hang doanh nghiép, 30%
dén tir khach hang ca nhan va 15% tir cac khoan vay ky quy. Cac khoan cho vay mua nha ting 8,7 nghin ty
dong (+5% so vdi quy trudc), do thanh khoan trén thj truang thit cap duge cai thign. D6i vai phan khiic khach
hang doanh nghiép, dong luc ting trudng tin dung chu yéu dén tur cac doanh nghiép trong linh vic bt dong san
(+7 nghin ty dong so vdi quy trudc), kinh doanh va stta chita 6 t6, xe may (+4,7 nghin ty dong so vai quy
trudc), xay dung (+3 nghin ty dong so vai quy trudc) va san xuat (+2,7 nghin ty dong so vdi quy trudc). Mic
du c6 su da dang nhu vay, 36% du no tin dung cua TCB danh cho céc chi dau tu b4t dong sén, trong d6 mot
ntta 1a cho cac du an tai TP.HCM. Thj truang nay hién van chua cho thiy su hdi phuc nhu du kién. Do do, TCB
¢0 thé can nhic phuong an tra ng theo co ché dinh gid linh hoat cho ntra cubi ndm 2024 dé kiém soat ng xau
doi vai cac khach hang doanh nghiép, diéu nay c6 thé khién NIM thu hep hon tuong ty nhu ndm 2023 (link).

Theo ké hoach cua ban Ianh dao, NIM ca nam 2024 du kién dat 4% so voi mitc 4,44% trong 12 thang qua.

Biéu dd 6: Ty Ié ng x4u theo phan khiic khach hang cia TCB
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Biéu dd 8: Ty Ié hinh thanh ng x4u va chi phi tin dung cia TCB
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Chat lugng tin dung ctiia nhém khach hang ban 1é van con ap Iuc — nhung c6 thé on dinh hon trong nita cuéi
nam 2024. Vi sy ho trg tir cac co ché thanh toan, bao gom thanh toan linh hoat, thanh toan géc & Iai mot 1an
vao thoi diém déo han, va ng tai co céu theo Thong tu 02 (1,35% tdng du no), chat lugng tin dung ctia khach
hang doanh nghiép c6 phan 6n dinh han, vai ty 18 ng xau giam xudng mitc 0,32% (tit 0,39% trong Q1/2024).
Nhd vay, ty 1é ng xau toan hang tang 10 diém co ban so véi quy trude 16n 1,23% trong Q2/2024. Tuy nhién,
chung t6i nhan thay phan khac khach hang ban Ié van con nhiéu thach thic. Ty 1é ng xau phan khac khach hang
bén 1 ting Ién 2,8% trong Q2/2024 (so vdi 2,4% trong Q1/2024), chu yéu ting tir cho vay mua nha. Ching toi
cho rang diéu nay co thé xuat phat tir cac khoan vay mua nha véi muc dich dau co/dau tu tai TP.HCM. Véi ky
vong rang ngoai trir TP. Ha Noi, thi truong bat dong san phuc hoi con tuwong dbi cham, ching t6i cho réng ty I8
ng xau phan khic khach hang ban Ié ¢6 thé van duy tri @ mdc cao nhu hién tai dén hét Q3/2024 va cd thé cai
thién nhe trong Q4/2024 dua ty 16 ng xau dugc kiém soat & mitc 1,2%, theo muc tiéu clia ban lanh dao.

Hoat déng bao lanh phat hanh va phan phoi trai phiéu doanh nghiép (+139% svck trong 02/2024) sé tiép
tuc Ia déng luc tang trudng cho cac khoan thu ngoai lai trong nira cudi nam 2024, khi nhu cau tai cap von
clia cac doanh nghiép bat dong san van duy tri & mifc cao. Gia tri tréi phiéu doanh nghiép dugc phat hanh qua
TCBS Ia 10 nghin ty ddng trong Q2/2024 (so vai 14,8 nghin ty dong trong Q1/2024 va 2,6 nghin ty dong trong
Q2/2023). Trai phiéu doanh nghiép dén han trong nita cu6i ndm 2024 van & mifc tuong dbi cao 120 nghin ty
dong (so vai 59 nghin ty dong trong nita dau nam 2024). Do d6, nhu cau phat hanh tréi phiéu méi du bao cing
sé tuong doi lon va diéu nay c6 thé tiép tuc ho trg hoat dong ngan hang dau tu cua TCB theo quan diém cua
chung t6i.

Mac du thu nhap tir hoat dong bancassurance trong quy 2/2024 ¢ su cai thign dang ké (+30,5% so vai quy
trugc), nhung ching i cho rang trién vong ma rong hon nifa trong nita cudi nam 2024 c6 phan han ché do
quy dinh cAm ban kém san pham bao hiém voi cac san pham khéac cta ngan hang theo quy dinh ctia Luat cac
T6 chdc Tin dung méi ¢6 hiéu luc tir ngay 01/07/2024. Do d6, ngan hang va cac cong ty bao hiém sé can thém
thoi gian dé tim ra mot mo hinh/chién Iugc ban hang méi hiéu qua.

Biéu dd 9: Gia tri trai phiéu doanh nghiép phat hanh qua TCBS Biéu dd 10: Gia tri trai phiéu doanh nghiép dugc phan phoi béi TCBS
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Udc tinh Igi nhuan

Chung t6i diéu chinh giam 3% va 4% udc tinh LNTT ndm 2024 va 2025, xubng con 27,8 nghin ty dong va 32,3
nghin ty dong do lo ngai vé xu hudng NIM va ng xau phéan khic khach hang ban 1é trong nira cui ndm 2024.
Ngugc lai, chang t6i diéu chinh tang gia dinh vé tdng truang tin dung, vi ky vong nhiéu du an bét dong san sé
bat dau dugc ma ban trong nita cudi ndm 2024. Thu nhap ngoai 1ai du kién sé& ting manh nhd cac hoat dong
ngan hang dau tu va dich vu thé.

Vi cac uac tinh diéu chinh nhu trén, ching toi dua ra gia muc tiéu 1 nam |a 26.800 déng/cd phiéu (tr 27.000
dong/co phiéu) doi vai co phiéu TCB, vai tiém nang ting gia I 19%. Tuy nhién, ting trudng Igi nhuan du kién
Sé giam trong 2 quy t6i c6 thé anh hudng t6i su quan tdm cua nha dau tu ca nhan tdi c¢d phiéu TCB. Do do,
chiing t6i duy tri khuyén nghi TRUNG LAP doi v6i ¢ phiéu TCB.

Bang: Tom tat nhitng thay déi chinh trong udc tinh nam 2024 va 2025

. 202%5F |
| Méi | Thayddi . Cia | Méi | Thay ddi_
Téng trudng tin dung 15,3% 18,5% 15,63% 18,4%
Tang trudng huy dong 13,0% 13,2% 15,00% 14,2%
Ty I& ng xau 1,2% 1,2% 1,20% 1,2%
NIM 4,62% 418%  -0,43% 4,89% 432%  -0,57%
Thu nhép lai thuan 37.080 34.008 -8,3% 44,168 40.319 -8,7%
Thu nhap ngoai lai 12.781 14.695 15,0% 14.193 16.152 13,8%
OPEX (16.493)  (15.829) -40% | (19.173)  (18.223) -5,0%
Chi phi dy phong (4.749) (5.055) 6,4% (5.468) (5.990) 9,5%
Chi phi tin dung 0,84% 0,89% 0,83% 0,87%
LNTT - 28618 27819  -2,8% 33720 32258  -4,3%
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Nguon: Bloomberg, S5/ Research
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2021 2022 2023 2024F 2025F
Bang can doi ké toan
+ Tién mat. vang bac. da quy 3.578.643 4215721 3.620.695 4.250.911 4.542.041
+ Tién gt tai NHNN 4.908.529 11.475.590 27.140.592 23.601.179 18.580.696
+ Tién gui va cho vay cac t0 chic tin dung khac 70.584.154 82.873.754 104.072.320 104.072.320 104.072.320
+ Chimg khoan kinh doanh 5.070.812 961.034 4.432.778 346.628 381.291
+ Cdac cong cu tai chinh phdi sinh va cac tai san tai chinh khac 293.768 0 143.611 143.611 143.611
+ Cho vay khach hang 343.605.581 415.752.256 512.513.672 614.397.515 737.023.215
+ Chitng khoan déu tu 97.586.088 103.651.920 104.993.945 117.426.510 128.791.670
+ DAu tu dai han 12.813 12.813 3.046.245 3.046.245 3.046.245
+ Tai san ¢ dinh 7.224.480 8.411.382 8.892.697 10.671.236 12.805.484
+ Tai san khac 35.813.149 71.570.349 80.543.424 90.469.026 101.567.544
Téng tai san 568.678.017 698.924.819 849.399.979 968.425.182 1.110.954.116
+ Cac khoan ng NHNN 842 7.826 131 131 131
+ Tién gt va vay cac to chuc tin dung khac 112.458.691 167.562.969 153.173.002 153.173.002 150.109.542
+ Tién gt cia khach hang 314.752.525 358.403.785 454.660.779 514.676.002 587.759.994
+ Cac cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 0 1.851.213 0 0 0
+ Von tai trg. Gy théc dau tu. cho vay t6 chic tin dung chiu rdi ro 0 0 0 0 0
+ Phat hanh gidy t0 co gia 33.679.824 34.006.619 84.703.300 127.054.950 177.876.930
+ Cac khoan ng khac 14.863.716 23.775.166 25.316.735 25.316.735 25.316.735
Téng ng phai tra 475.755.598 585.607.578 717.853.947 820.220.820 941.063.332
+ Von 35.585.622 35.648.800 35.701.464 70.926.572 70.926.572
Von diéu 18 35.109.148 35.172.385 35.225.108 70.450.216 70.450.216
Thing du von ¢o phan 476.474 476.415 476.356 476.356 476.356
Von khac 0 0 0 0 0
+ Dy phong 9.155.896 11.608.569 45.028.627 48.324.114 52.149.848
+ Chénh léch ty gia 0 0 0 0 0
+ Chénh léch dinh gi4 lai tai san 0 0 0 0 0
+ Loi nhudn chua phan phoi 47.469.4971 64.482.685 49.025. 144 27.080.847 44.941.534
Tong von chi s& hifu 92.211.009 111.740.054 129.755.235 146.331.533 168.017.954
Loi ich thuéc ¢6 dong thiéu so 844.828 1.128.915 1.316.833 1.316.833 1.316.833
Téng ng phai tra. von chi s& hitu va loi ich thudc ¢ dong thiéu s6 568.811.435 698.476.547 848.926.015 967.869.185 1.110.398.119
Téng truong
Huy dong 14,1% 12,6% 37,4% 19,0% 19,3%
Tin dung 26,5% 12,5% 21,6% 18,5% 18,4%
Téng tai san 29,4% 22,9% 21,5% 14,0% 14,7%
Von ch 6 hitu 24,4% 21,8% 16,0% 12,7% 14,8%
Thu nhap I4i thuan 42,4% 13,5% -8,6% 22,8% 18,6%
Thu nhép tir hoat dong kinh doanh 37,1% 10,3% -2,1% 21,6% 15,9%
Chi phi hoat dong 29,5% 19,9% -1,1% 19,4% 15,1%
Lgi nhuan trudc thué 47,1% 10,0% -10,5% 21,5% 16,0%
Lgi nhuan sau thué 46,2% 11,1% -11,0% 21,8% 16,0%
Binh gia
Ty suét cd titc 0,0% 0,0% 0,0% 0,0% 0,0%
BVPS (ddng) 26.264 31.927 36.994 20.850 23.928
P/E 10,34 4,50 6,22 6,73 5,80
P/B 2,03 0,81 0,86 1,01 0,88
Nguon: TCB, §SI ude tinh
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Triéu dong 2021 2022 2023 2024F 2025F
Bao cao két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tuong tu 35.503.251 44.752.636 56.707.759 62.024.681 72.823.115
Chi phi I4i va cac chi phi tuong tu (8.804.638) (14.462.861) (29.016.639) (28.016.765) (32.504.149)
Thu nhép lai thuan 26.698.613 30.289.775 27.691.120 34.007.916 40.318.966
Thu nhdp tir hoat dong dich vu 8.239.494 10.840.337 11.378.085 13.519.020 16.619.734
Chi phi hoat dong dich vu (1.857.254) (2.312.843) (2.663.188) (3.480.544) (4.311.821)
Lai thuan t hoat ddng dich vu 6.382.240 8.527.494 8.714.897 10.038.476 12.307.913
Lai thuan ti kinh doanh ngoai hoi 231.450 (275.063) 195.750 1.200.000 1.260.000
Lai/I6 thuan tir mua ban chitng khoan kinh doanh 152.305 (241.845) 64.620 0 0
Lai/ 16 thuan tir mua ban ching khoan dau tu 1.804.408 425.553 925.833 1.719.964 500.000
Thu nhap/chi phi tir hoat déng khac 1.803.246 2.167.375 2.434.116 1.736.992 2.084.390
Thu nhép tif hoat dong dau tu lién doanh lién két 4.063 8.791 34.756 0 0
TdNG THU NHAP TU HOAT BONG KINH DOANH 37.076.325 40.902.080 40.061.092 48.703.347 56.471.269
TdNG CHI PHi HOAT BONG (11.173.346) (13.398.018) (13.251.796) (15.828.588) (18.223.162)
Loi nhuan rong tir hoat dong kinh doanh trudc chi phi du phong 25.902.979 27.504.062 26.809.296 32.874.760 38.248.107
Chi phi dy phong rii ro tin dung (2.664.603) (1.936.294) (3.921.068) (5.055.273) (5.989.610)
LO1 NHUAN TRUGC THUE 23.238.376 25.567.768 22.888.228 27.819.487 32.258.497
Thué thu nhap doanh nghiép (4.839.629) (5.131.342) (4.697.362) (5.665.612) (6.569.644)
LO1 NHUAN SAU THUE 18.398.747 20.436.426 18.190.866 22.153.874 25.688.853
Lgi nhuan thudc vé ¢6 dong thiéu so (361.062) (286.049) (187.064) (183.961) (183.961)
LO1 NHUAN RONG 18.037.685 20.150.377 18.003.802 21.969.913 25.504.892
EPS (ddng) 5.146 5.739 5111 3.119 3.620
Co tuc tién mét (dong) 0 0 0 0 0
Co titc ¢6 phiéu 0% 0% 0% 0% 0%
Nhu cau von

Hé s6 an toan von- CAR Basel Il (*) 15,2% 15,0% 15,0% 15,0% 15,0%
Von CSH/Téng tai san 16,2% 16,1% 15,3% 15,2% 15,2%
Chét lugng tai san

Ty 16 ng xau 0,66% 0,72% 1,16% 1,20% 1,20%
Ty 18 du phong bao ng xau 162,85% 157,34% 102,15% 106,75% 109,58%
Hé s6 vé quan ly

Ty 18 chi phi/thu nhép - CIR 30,1% 32,8% 33,1% 32,5% 32,3%
Chi phi trich Ip du phong/Loi nhuén thuan tit HDKD 2.990 3.122 3.058 3.718 4.310
Lai thuan tir HDKD trén méi nhan vién 1.874 1.952 1.747 2123 2.462
Lgi nhuan trudc thué trén mdi nhan vién 117.703 129.848 127.178 154.614 179.274
Lai thuan tr HDKD trén méi chi nhanh/PGD 73.773 81.168 72.661 88.316 102.408
Lgi nhuén

Hé sb chénh I&ch i thuan - NIM 5,71% 5,29% 4,02% 4,18% 4,32%
Thu nhap ngoai l4i/Lai thuan tir HDKD 27,99% 25,95% 30,88% 30,17% 28,60%
ROA - trung binh 3,58% 3,18% 2,33% 2,42% 2,45%
ROE - trung binh 21,52% 19,52% 14,69% 15,70% 16,04%

Thanh khoan

Ty I& cép tin dung trén von huy dong - LDR 117,7% 117,6% 104,0% 103,6% 102,8%

Nguén: TCB, SSI ude tinh
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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 néi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.
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Trung tam phan tich va tu van dau tu

Hoang Viét Phuong
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SDT: (+84 - 24) 3936 6321 ext. 8729
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Théi Thj Viét Trinh

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

SBT: (+84 — 24) 3936 6321 ext. 8720

Hant4@ssi.com.vn
SDT: (+84- 28) 3936 6321 ext. 8708

Dit liéu

Nguyén Thi Anh Thu

Chuy@n vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

hieuhht1@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

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

SDT: (+84 — 28) 3824 2897 ext. 6737

SSI.COM.VN

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

Trang 9


https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
mailto:thunta2@ssi.com.vn

