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Chiphi dw phonglam giam l¢i nhuan rong —

Gia thi truong VND18.450 X <

Cao/Thap 52 tuan VND19.750/14.891 [Thap hO’n ky Vc_)ng]

Gia muc tiéu VND19.700 Loi nhuan (LN) trwéc thué Q4/23 gidm manh 66,9% svck xudng con 630

Cap nhat gan nhét 13/11/2023 ty dong (~25,7 triéu USD) do chi phi dy phong cao hon du kién.

Panh gia gan nhét Trung lap Trong nam 2023, LN rong gidam 28,7% svck xudng con 4.463 ty déng

Gia muc tiéu vs 2,9% (~181,9 triéu USD), hoan thanh 86,4% dw phéng cuta chung t6i.

C )

ﬁc‘é)r;figsnzsténg gia 6.8% Chuang t6i nhan thay 4p lwc gidm gid muc tiéu hién tai tr mdc 19,700

Ti 18 tra cb tire 19.5% déng va sé cap nhat cu thé hon trong cac béo céo sau.

Téng ty suét sinh 15 26,2% Tang trwéng téng thu nhap hoat dong trong Q4/23 ting téc nhé tin dung

tang trwwdng manh mé

Thi gia vdn (tr USD) 1.655,7 Téng thu nhap hoat déng (TOI) clia TPB dat 4.443 ty déng (~181 triéu USD),
GTGDBQ 3T (tr USD) 47 tang 21,3% svck, do thu nhap i thuan (NI1) tang 43,8% svck trong Q4/23 Du

T 16 56 hiu NN USD) 54 no tin dung tai cudi Q4/23 ting 11,0% sv quy trudc, dan dén dw no' ca nam
v ) ' tang trwdng 19,1% svck. Tang trwdng tin dung manh mé dén tir cho vay
SLCP lwu hanh () 2.201.6 khach hang, khi dw ng’ cho vay tang 14,1% so v&i quy trwdc trong Q4/23.
SLCP pha lodng (tr) 2.201,6 Trong ca nam 2023, dw no cho vay tang 27,5% svck. Trong khi do, dw no' tir

P8 UNI trai phiéu doanh nghiép gidm manh 43,7% svck, xudng con 12.200 ty dong.
P/E trwot 12T 9,1 14,3 NIM cai thién 34 diém co ban so voi quy trudc, dat 3,9% vao cubi nam 2023,
P/B hién tai 1,2 1,7 giam 0,1 diém % svck. Chi phi von tang 1,5 diém % svck 1én 5,3%, trong khi
ROA S 13% 7 4% loi suat tai san (AY) tang 1,4 diém % svck, dat 9,0%. Tinh dén het nam 2023,
’ ' TOI tang 3,9% svck, dat 16.234 ty dong (661,8 triéu USD).
ROE 13,6% 13,2%

*ddF liéu ngay 19/01/2024 Loi nhuan rong giam do chi phi dw phong tang cao

Mac du TOI tang trwdng manh mé, lgi nhuan rong trong Q4/23 clia TPB gidm
67,5% svck, khién cho loi nhuan rong cho ca nam 2023 gidm xubng 28,7%
svck, dat 4.463 ty dong. Nguyén nhan la do chi phi dy phong trong Q4/23
tang manh, gap hon 17 1an svck, khién chi phi dw phong cho ca nam ting lén

W 3.946 ty dong (+114% svck). Ngoai ra, chi phi hoat déng ciing tang 12,7%
. svck trong ndm 2023, khi fi & chi phi/tng thu nhap hoat déng (CIR) dat 41%
vao nam 2023 so v&i 38% vao nam 2022.

Gié cé phiéu
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TPB e \/NInd

. Tai cudi Q4/23, ty Ié no xau (NPL) Ia 2,05%, giam 0,93 diém % so Vi quy
Co ciu s& hiu trwdc, nhung van cao so voi mic 0,84% vao cuoi nam 2022. Ty & NPL thap
- — — hon sv quy trwéc co thé do ty Ié xéa ng xau cao hon la 3,6% trong Q4/23,

CTCP Tap doan vang bac da quy 5,9% h h" . 2,6%/ 0 /2 2/23. Vié
Doii cao hon nhiéu so v&i mirc 2,6%/0,18% trong Q3/23 va Q2/23. Viéc tang
cuong dy phong trong quy 4 khién LLR dat 63,7% vao cubi ndm 2023, nhung
CTCP FPT 6,8% van thap hon nhiéu so v&i mirc 135% vao cudinam 2022, cho thdy chét lwong

Khac 87.3% tai san c6 thé con suy gidm trong thdi gian tdi.

i Dwphéng  Thuc té /
Tong quan doanh nghiép Q4/22 Q4/23 2022 2023 2023 dw phéng
Nea g Th S5 SFE T TET PR Thu nhap lai svck -1,1% 43,8% 14,5% 9,1% -0,1% 109,2%
T%ag ;”g t:f’”hg I["a' -0 p2888 '%L ong Thu nhap ngoai I5i svck 10,3%  -49,4% 185%  -10,0%  11,1% 81,1%
( ) :uqc“ a,n dp nam S e,n Dam Chi phi hoat déng svck 17,0% 12,0% 30,1% 12,7% 4,7% 107,6%
2022, tong tai san dat hon 328 nghin ty dong, R ) R ) . . ) . .
dirng thtr 13 trong 25 ngan hang niém yét ching Thl',l nh’ap tru@c dy phong svck -8,5% 28,9% 8,1% -1,4% 1,9% 96,8%
tdi theo doi. TPB IE‘,i ngén héng dan dau trong mo Chf phi (Ajl,}’ phc?ng svcik -79,5%  1619,7% -36,6% 114,0% 84,3% 116,1%
hinh ngé]n hang s6 wi mang [ué?i Livebank 24/7 Loi nhuan trede thué svek 15,7% -66,9% 29,6% -28,6% -17,6% 86,6%
rong khap, giup TPB c6 lgi thé trong viéc thu hut
khach hang. Tang trwdng cho vay svck 14,0% 27,5% 14,0% 27,5% 14,0%

Tang trwdng tién gvi svek 39,7% 6,8% 39,7% 6,8% -2,6%
Chuyén vién phan tich
NIM 4,0% 3,9% 4,0% 3,9% 3,6%
Loi suét tai san sinh i 7,6% 9,0% 7,6% 9,0% 8,1%
Chi phi von 3,8% 5,3% 3,8% 5,3% 4,8%
Ty 1é CASA 18,0% 22, 7% 18,0% 22,7% 17,5%
CIR 44,9% 41,5% 38,1% 41,2% 38,7%
ROA (trwot 12 thang) 21,5% 13,7% 19,4% 13,6% 15,7%
A .
Tran Kim Phwong TV 16 no xAu 0,8% 2,0% 0,8% 2,0% 3,2%
phuong.trankim@vndirect.com.vn Ty 1€ no nhom 2 1,9% 2.8% 1.9% 2,8% 3.5%
Ty 1é bao phu no xau 135,0% 63,7% 135,0% 63,7% 46,7%
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B&o céo nay dugec viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bb. Cac ngudn tin nay bao gém thong tin trén san giao dich chirng
khoan hoac trén thi treérng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bd clia cong ty, thong tin dworc cong
bb rong réi khac va céc théng tin theo nghién clru ctia ching tdi. VNDIRECT khéng chiu trach nhiém v& do chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chithé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung cta VNDIRECT va c6 thé thay ddi ma khong can théng bao truérc.

Bé&o céo nay chi nhdm muc dich cung cap thong tin cho cac nha dau tw clia Cong ty C phdn Ching khoan VNDIRECT tham khao va
khéng mang tinh chat mai chao mua hay ban bat ky chirng khoan nao duwoc thdo luan trong bdo céo nay. Cac nha dau tw nén co céc
nhan dinh doc lap vé thdng tin trong bdo céo nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu cau du tw cta minh,
tham khao y kién tw van t&r cac chuyén gia vé cac van dé quy pham phép luat, tai chinh, thué va céc khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i cd phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé& bat cr két qua nao phét sinh tir viéc st dung ndi dung clia bdo céo dwdi moi hinh thirc. Ban béo
céo nay la san phém thuéc s& hiru ctia VNDIRECT, nguoi str dung khdng duoc phép sao chép, chuyén giao, stra ddi, dang tai lén céc
phuong tién truyén théng ma khéng cé sw dong y bang van ban cta VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha n&ng sinh I&i cla cd phiéu tlr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia cé phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dya trén kha nang sinh 16i dw kién cia c6 phiéu, dwoc tinh bang téng cda (i) chénh léch phan tram
gitba gia muc tiéu va gia thj trwdng tai thdi diém cong bo bao cao, va (ii) ty suat co tee dy kien. Trir khi dwgc néu rb trong bao cao, cac
khuyén nghj dau tw co thdi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghta:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co sé& vén héa thi truéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén héa thj trudrng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé& vén héa thi trwdng gia quyén
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V6 Minh Chién — Trwéng phong
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Pién thoai: +84 2439724568

Email: research@vndirect.com.vn
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