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NGANH NGAN HANG

Cac chi so chinh

Gid tr vn hoa (triéu USD) 1768
Gia trj von hod (ty VND) 41.521
S6 ¢o phiéu luu hanh (triéu) 1.582
Gi Cao/thip nhat trong 52 tuén (‘000 31/18,3
VND)

KLGD trung binh 3 thang (cp) 4.368.885
KLGD trung binh 3 thang (triéu USD) 4.45
KLGD trung binh 3 thang (ty ddng) 104.49
Ty 18 s6 hitu nudc ngoai (%) 30
Ty 16 s6 hifu nha nuoc (%) 225

Bién dong gia co phiéu
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Thong tin co ban vé cong ty

Uu tién kiém soat chat lugng tai san

Luén diém dau tu: Ching t6i chuyén co sé dinh gid dén gitta ndm 2024 va diéu chinh tang gid muc
tiéu 1 ndm I18n 24.300 dong/cp (tir 22.800 ddng/cp). Vi ty trong cho vay cao dbi vai chi dau tut
bat dong san (12%), cho vay mua nha (18%) va du tu trai phiéu doanh nghiép (10,7%), chung t6i
lo ngai vé chat Iugng tai san sut giam ctia TPB sé kéo dai hon du kién — gay can trd cho viéc phuc
hoi NIM. Vi vy, chiing t6i cho rdng TPB s& can nhic viéc trich 1ap thém du phong trong thdi gian
tdi. VGi nhitng khd khan nhu vay, ching rdi du bao tang trudng Igi nhuén sé khong cao nhu nhiing
nam trudc va ROE thu hep 12 nhitng dién bién c6 thé xay ra cho ndm 2023 va 2024. Do do, chang
t0i duy tri khuyén nghi TRUNG LAP doi v6i c8 phiéu TPB.

Trong ndm 2023, chiing t6i dy phong TPB sé dat lgi nhudn trudc thué 1a 8,2 nghin ty dong (+4,8%
svck). Ching t6i cho ring NIM giam (-30 diém ca ban svck) va ganh ning trich 1ap du phong
(+22% svck) sé can trd da tang trudng Ioi nhuan cia TPB trong ndm 2023. V&i mifc nén so sanh
thap trong ndm 2023, ching t6i du b4o Igi nhuan trudc thué nam 2024 sé dat 9 nghin ty dong
(+9,8% svck), nho tang truang NIl va NFI [4n luot 12 11,9% va 24,4% svck.

Quan diém ngén han: V6i mitc LNTT cao trong Q2/2022 va Q3/2022, chiing toi cho rang tang
truang 1o nhuan c6t 16i svck sé giam toc do NIM giam va ganh nang trich Iap du phong.

Rii ro giam ddi véi khuyén nghi:

o Ty I8 hinh thanh ng xau cao hon du kién va ganh ndng trich 1ap du phong 16n hon.
o Lai suat cho vay giam nhiéu han du kién gay ap luc [én NIM.

o Ting truéng thu nhap ngoai 1i thap han ky vong.

Bang: Chi tiéu tai chinh

Ngan hang TMCP Tién Phong dugc thanh 1ap vao ngay 5/5/2008
dudi hinh thiic ngén hang tu nhén, tap trung vao cac phéan khic
bén Ié va doanh nghiép vita va nhé (SME). Nam 2017, ty Ié cho
vay KH ¢4 nhan va SME trong tong du ng cho vay kha can doi,
14n luot 1a 40% va 50,6%. Tuong tu, KH ca nhan va SME chiém
khoang 51,3% va 28% tdng sb tién guii khach hang. TPBank dat
muc tiéu phét trién cac nén tang Ngan hang s6 dé mé rong va
cung cap cho khach hang cac san phdm va dich vu tai chinh
higu quéa nhat thong qua co sd ha tang cong nghé tién tién. Nam
2012, Doji trd thanh c¢6 dong I6n nhat va bt dau cac hoat dong
tai cAu trac. K8 tit nam 2012, 1gi nhuan cta TPBank chuyén tur
16 sang Ii va 16 Iy ké trong giai doan 2011 - 2014 chuyén thanh
thu nhép gitt lai tich cuc trong ndm 2015.
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Don vi 2020 2021 2022 2023F 2024F
Téng thu nhap hoat dong Ty ddng 10.369 13.517 15.617 16.514 18.702
Loi nhuan trudc thué Ty dong 4.389 6.038 7.828 8.202 9.008
Téng trudng LNTT % 13,5% 37,6% 29,6% 4,8% 9,8%
Téng trudng tin dung % 30,4% 21,5% 137%  10,6% 11,4%
Téng trudng huy dong % 34,1% 22,1% 23,1% 12,1% 12,3%
ROE % 23,5% 22,6% 21,5% 19,6% 18,7%
ROA % 1,89% 1,94% 2,01% 1,88% 1,83%
NIM % 4,53% 4,36% 4,03% 3,73% 3,73%
CIR % 40,5% 33,8% 38,1% 36,7% 37,0%
NPL % 1,17% 0,81% 0,84% 1,50% 1,50%
LLCR % 134,8% 153,2% 135,1% 88,4% 100,0%
BVPS Pong 16.231 16.430 20.382 22.035 26.590
EPS Pong 3.503 3.696 3.958 4147 4.555
P/B 1,7 2,5 11 11 0,9
P/E 7,7 11,1 57 58 53
Nguén: TPB, SSI Research
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KQKD Q1/2023

Trong Q1/2023, médc du tang trudng tin dung kha t6t (5,8% svck), tang trudng thu nhap phi thuan (NFI) cao (36,1%
svck) va chi phi du phong giam (-58,3% svck) nhung tang truong LNTT ciia TPB chi dat 8,7% svck — dat gan 1,77
nghin ty ddng. Mdc ting truang han ché nay Ia do NIM thu hep (-20 diém co ban so véi quy trudc), lai sudt huy dong
trung binh ting manh (+125 diém co ban so vdi quy trudc). Dang chi y, chét lugng tai san suy yéu nhanh vai ng qua
han tang vot 1&n 112% so v6i dau nam. Riéng ng Nhom 2 va ng xau tang 1an Iugt 12 124,6% va 84% so voi dau nam.
Theo do, ty 18 ng xau tang Ién 1,44% trong Q1/2023 (so véi mitc 0,84% trong Q4/2022).

Bang: Céc chi tiéu chinh cia Bang can doi ké toan

31/03/2023  31/12/2022 % YTD 31/03/2022  %YoY

Tong tai san 343.522 328.634  4,5% 302.623 13,5%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 193.341 182.799 5,8% 177.821 8,7%
Tién gt khach hang (bao gom gidy 10 c6 gia) 220.084 215.390 2,2% 189.759 16,0%
NPL 1,44% 0,84% 1,14%

LLCR 83,9% 135,1% 116,1%

LDR (TT26) 59,4% 58,8% 60,0%

LDR thuan 87,8% 84,9% 93,7%

Ty 18 vbn ngén han cho vay trung dai han , 15,9% 20,5% ] 31,4%

Nguon: TPB, SSI Research

Bang: Céc chi tiéu chinh trong Béo cao két qua kinh doanh

1023 1022 % YoY
Thu nhap |4 thuan 2.737 2.831 -3,3%
Thu nhap thudn ngoai lai 922 785 17,5%
Téng thu nhap hoat dong (TOI) 3.659 3.616 1,2%
Chi phi hoat dong 1.579 1.238 27,6%
CIR 43,2% 34,2%
Chi phi tin dung 0,8% 2,1%
LNTT 1.765 1.623 8,7%
NIM 3,63% 417%
ROE 17,2% 19,5%
ROA 7 1,68% 1,75%

Nguon: TPB, SSI Research

Tang truéng tin dung kha cao so véi mat bang chung. Mac du nhu cau tin dung cham lai, TPB van dat muc ting
trudng tin dung cao hon ky vong la 5,8% trong Q1/2023 dat 193,3 nghin ty dong. Theo do, ty 18 LDR thuan tang Ién
87,8% trong Q1/2023 (so vdi mitc 85% trong Q4/2022), vai tong mitc huy dong la 220 nghin ty dong (+2,2% so vai
dau nam). Trong Q1/2023, cho vay doanh nghiép I dong luc tang trudng tin dung (+11,3% so vai dau nam Ién 75
nghin ty dong). Tin dung dugc phan bd vao cac nganh nhu ndng nghiép & thiy san (+25% so véi dau nam); van tai
kho bai (+21% so v6i dau nam); san xuat va ché tao (+16% so vai dau nam); va dau tu BDS (+14,5% so voi dau
ndm). Tuy nhién, néu xét vé gia tri tuyét doi, cac khoan cho vay doi véi nganh xay dung va bét dong san da ting 3
nghin ty dong trong Q1/2023 (twong duong 40% mitc tang cho vay doanh nghiép).

Mat khac, cho vay ban Ié tang trudng cham lai (+4,4% so véi dau nam dat 98 nghin ty dong), do lai suat cho vay
mua nha van neo & mdc cao lam cho nhu c4u vay von giam. Bén canh do, s6 du trai phiéu doanh nghiép giam nhe
5,3% S0 voOi dau nam xubng con 20,5 nghin ty dong, tuong duong 10,6 % tong tin dung trong Q1/2023. Tréi phiéu
clia cac nganh bat dong san, xdy dung va nang lugng tai tao chiém 1an lugt chiém 46%, 19% va 13,4% tong so du
trai phiéu doanh nghiép tai thoi diém cu6i Q1/2023. Trong khi thj truong bét dong san chimng lai 1a do cac véan dé lién
quan dén phap Iy, thanh khoan kém di kém véi viéc 1ai suat cho vay mua nha ting, thi van dé cua nganh nang Iugng
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tai tao chu yéu 1a do gia ban gay ra. Do d6, ching t6i cho rang dong tién hoat dong cta cac nganh nay sé gap mot
s0 thach thitc nhét dinh trong thoi gian t6i.

Biéu do 1: Tang truéng tin dung va huy dong cua cac Ngan hang so  Biéu do 2: Co c4u tin dung cia TPB
v6i dau nam
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Chat Iugng tai san suy giam nhanh hen dy kién. Téng ng quéa han tng 1én 9,4 nghin ty dong (+112% so v6i dau
nam), trong 6 ng Nném 2 va ng xau tang 1an Iugt 1&n hon 6,9 nghin ty dong (+124,6% so véi dau ndm) va 2,5 nghin
ty dong (+84% so vai dau nam). Phéan khiic ban Ié 1a yéu t6 chinh khién ng qua han ting manh vai cac khoan cho
vay mua nha va mua 0 t0. Ngoai ra, chang t6i cho rdng viéc chi dau tu bat dong san tit choi thanh toan 1ai vay cho
ngudi mua nha, cing nhu viéc TPB dang cho vay mua nha vai 1ai suat cao (15% - 16%) da lam anh hudng tiéu cuc
dén kha ndng tra ng cua nguoi mua nha. Bén canh do, ng qua han cing phat sinh tut tréi phiéu doanh nghiép véi 500
ty dong trong Q1/2023 do anh hudng tir CIC. Tuy nhién, chiing t6i nhan thiy rang TPB chua trich 1ap du phong rai ro
tuong ing v6i mic tang cta ng qua han trong Q1/2023. Cu thé, chi phi tin dung chi 6 mitc 0,75% (so vdi 2,07% trong
Q1/2022). Vai viéc ng Nnom 2 tang manh trong Q1/2023, chiing t6i lo ngai vé viéc ty 18 hinh thanh ng xu sé van @
miufc cao trong Q2/2023, ciing nhu ganh nang trich 1ap du phong cing sé tang tuang (ing.

Chiing t6i khong loai trir kha nang ngan hang sé thuc hién co cau ng theo TT 02 trong thdi gian tdi, viéc nay sé ho trg
TPB mot phan trong viéc giam ty 18 hinh thanh ng Nhom 2, tri hoan su ty 1é ng xau va giam ganh nang trich Iap du
phong cho ndm 2023. Tuy nhién, chang t6i cho rang ngan hang hién sé can trong hon trong viéc phan loai nhom
khach hang du diéu kién dé tai co ciu trong thoi gian t6i néu khong thi viéc trich 1ap du phong 1a lua chon t6i uu nhat
d6i v6i ngan hang.

Thuc hién chi dao ctia Chinh phu, tinh trang phap 1y ctia mot s6 du an bt dong san da co mot so tién trién nhét dinh,
nhu The Grand Manhattan (Tap doan Nova). Vai tu cach 1a ngan hang tai trg von cho du an nay, ching t6i cho rang
ng qua han lién quan dén du an The Grand Manhattan c6 thé sé giam dan néu du an duoc tai khoi cong va ban giao
dlng thai han cho nguoi mua nha.
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Biéu do 3: Ty Ié ng xau mdi hinh thanh va chi phi tin dung theo quy  Biéu dd 4: Ng qua han
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e (Qverdue debt ratio

Nguon: TPB, SSI research

NIM tiép tuc suy yéu. Trong Q1/2023, NIM dé giam 20 diém co ban xudng 3,63%, thdm chi con thap hon mitc trudc
covid. Co mot s6 yéu t6 anh hudng khong t6t dén NIM nhu sau:

L&j sudt huy dong cao trong Q4/2022 da tac dong tiéu cuc dén chi phi von. Theo do, 1ai suat huy dong trung
binh ctia TPB dé tang 125 diém ca ban so vdi quy trudc trong Q1/2023. Chang t6i cho réng tac dong nay da
duoc phan anh hau hét trong Q1/2023 va tac dong nay sé giam dan trong Q2/2023. Cu thé, chiing toi udc tinh
rang hon 50% tién gufi cua khach hang trong Q1/2023 sé dugc ap dung mitc Iai suat thap hon trong Q2/2023.
Nhin chung, chang t6i cho rang ap Iyc tir 1ai suat huy dong cao sé tiép tuc dién ra trong Q2/2023 (nhung khong
manh nhu Q1/2023) va sé giam dan tif nita cu6i nam 2023.

Giam lai suat cho vay gdy ap lurc 1én NIM. Lai suat cho vay doi vi cac khoan vay kinh doanh dao dong quanh
mifc 12,5%, ty thudc vao mdc do tin nhiém cua khach hang (so véi khoang 14,5% trong Q4/2022). Ngéan hang
dang dua ra cac goi lai sut uu dai cho vay mua nha tit 9% dén 12% trong nam dau tién, tuy nhién I4i suat sau
Uu dai van dang 0 mitc cao méc du da giam 150 diém co ban so vai ddu nam. Sau cac dot ha 1ai suét diéu hanh
gan day, chlng t6i cho rdng ca lai sudt cho vay va huy dong sé diéu chinh theo va lam cho i suét cho vay tra
nén hap dan hon doi vai nguai di vay trong thoi gian t6i. Do d6, NIM co thé sé bi anh hudng thém mot quy nia
trudc khi trd vé mitc binh thudng trong nita cudi nam 2023.

Chat ltong tai sén giam stt va CASA sut giam tang thém ganh nang cho NIM. Chiing t6i cho rang mot lugng Idn
thu nhap 1ai da duoc thoai khi ng qua han tang vot trong Q1/2023. Hon nita, ty 16 CASA da giam xubng 14,2%
trong Q1/2023 (tir 18% trong Q4/2022) do I4i suat ting, ciing 1a mat Iy do khac khién NIM thu hep trong Q1/2023.

Nhin chung, chang t6i cho rang NIM sé cham ddy trong ntta dau nam 2023 trudc khi quay vé mifc binh thudng trong
nlta cu6i nam 2023. Tuy nhién, do lai suat cho vay c6 xu huéng giam va thi truong bt dong san vé ca ban van chua
¢6 nhiéu cai thién, ching t6i cho rang mdc phuc hdi cua NIM sé khdng manh trong nita cudi nam 2023.
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Biéu do 5: Lai suat cho vay va huy dong giita cac Ngan hang Biéu do 6: Ty Ié NIM
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Tang truéng thu nhap phi tiép tuc duge duy tri. Thu nhap tir hoat dong thanh toan ting gan 40% svck, du dé bu dap
cho su sut giam thu nhap tr hoat dong bancassurance (-49% svck) trong Q1/2023. Mc tang trudng vuot bac nay
dugc ho trg nhd ngan hang tan dung tép khach hang I6n trong sudt Q4/2022 v6i gan 8,5 triéu khach hang (+23% so
v6i quy trudc va cao hon mic 4,5 triéu khach hang cta VIB). Ngoai ra, thu nhdp khac cing tang 70,3% svck dat 298
ty dong, gitip NFI tang Ién 696 ty dong (+36% svck) trong Q1/2023. Tuy nhién, véi viéc ddy manh giam sat cla cac
0 quan quan ly dbi véi cac hoat dong bancassurance, ching toi cho rang thu nhap tif bancassurance sé ¢ phan
han ché trong thoi gian toi.

Chi phi hoat dong tang 1am lgi nhuan tang trwéng cham. Chi phi hoat dong tang 27,6% svck 1én 1,6 nghin ty dong,
chi yéu dén tir tién luong thuang cho ndm 2022 dugc ghi nhan trong Q1/2023. Vi tong thu nhap hoat dong chi ting
1,2% svck nén ty 1é CIR tdng 1én 43,2% (so voi 34,2% trong Q1/2022).

Udc tinh loi nhun va luan diém dau tu

Trong nam 2023, TPB du kién sé dat Igi nhuan trudc thué 1a 8,2 nghin ty dong (+4,8% svck). Chang t6i cho ring
NIM giam (-30 diém co ban svck) va ganh nang trich 1ap du phong (+22% svck) sé 1a nguyén nhan chinh khién loi
nhuan c6t 16i ndm 2023 giam t6c. Sang nam 2024, v6i mitc nén LNTT thép, chang t6i du phong loi nhuén trudc thué
clia TPB sé dat 9 nghin ty dong (+9,8% svck), nho tang trudng NIl va NFI kha tot 1an luot 1a 11,9% va 24,4% svck
trong d6 phi dich vu thanh toan va thu nhap tir bancassurance dugc ky vong sé phuc hoi.

Cac gia dinh chi tiét nhu sau:

2023F 2024F Dién giai
Téng mitc ting truéng tin dung ~ 10,6%  11,4% Vi toe do tang trudng tin dung hién tai trong Q1/2023, chang toi ky vong TPB sé& ¢4 thé dat mutc tang trudng cho vay 14% so
Téng trudng tng huy dong 12,1% 12,3%  vai dau ndm. Tuy nhién, véi su giam sit vé kha ning thanh toan cua cac doanh nghiép phat hanh tréi phiéu, chiing t6i cho ring
TPB sé than trong hon trong viéc ma rong danh muc tréi phiéu doanh nghiép ctia minh trong thoi gian téi. Do d6, tdng mic ting

LDR thudn 837%  83% yong tin dung cho nam 2023 va 2024 duy kién Ién It 13.10,6% va 11,4%.

Ty 18 ng xéu 1,5%  1,5% Ching t6i cho rdng TPB ¢ thé tri hoan ty 18 hinh thanh ng x4u trong thdi gian con lai cua ndm 2023 béng cach ap dung TT 02.
Chi phi dy phong bao ng xéu 88%  100% Do do, chiing i ky vong ty Ié ng xau sé dao dong & mitc 1,5% trong nam 2023 va 2024, vai mitc Xt 1y rui ro 14n luet 12 1,65
Chi phi tin dung 1,31% 1,42% nghin ty dong va 2,1 nghin ty dong.

Téng trudng thu nhap 1ai rong 21% 11,9%

NIM 373%  3.73% NIM du kién sé& giam 30 diém ca ban xudng 3,73% trong ndm 2023 va duy tri & mdc nay cho ndm 2024. Ching t6i cho rang toc

dod phuc hdi NIM cua TPB sé cham do ty trong tin dung cao d6i véi ca thi truang bat dong san va trai phiéu doanh nghiép.

Vi su gidm sét chat ché clia co quan quan ly, chang toi cho réng thu nhap tir bancassurance sé giam 10% svck trong ndm
2023. Tuy nhién, chiing t6i cho rdng viéc tap trung vao nhom khach hang tré, da quen véi cac giao dich khéng dung tién mét
Tang truéng thu nhap phi rong 20,3%  24,4% han la chién lugc t6t cua TPB. SO lugng khach hang giao dich qua cac kénh Ky thuat s6 da vugt mdc 3,5 trigu khach (cao hon
g4p doi so vai Q1/2022). Do d6, chung t6i ky vong ting trudng thu nhap tir dich vu thanh toan va thé sé dat 37% svck trong nim
2023.

CIR 36,7% 37,0%
tang trudng LNTT 48%  9,8%

Nguon: SSI Research
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Dua trén cac yéu t6 trén va nhitng dién bién gan day, ching toi chuyén co s dinh gia sang giita nam 2024 va nang
gid muc tiéu 1 ndm Ién 24.300 dong/cp (it 22.800 dong), tuang ducng véi P/B muc tiéu la 1,0x. Trong ndm 2023 va
2024, chung t6i cho rang TPB van sé tiép tuc ghi nhan NIM thu hep va chét Iugng tai san suy giam cing nhu chi phi
tin dung cao, diéu nay sé gay ap Iuc Ién ting truang Igi nhuan va ROE bj thu hep. Méac du &p luc hinh thanh ng xau co
thé giam bét trong cac quy t6i nhd tai co cau ng theo TT 02 va Nghi dinh 08 nhung nghia vu ng van con va chuyén
sang ndm 2024 va 2025. Do ty trong cho vay cao doi vdi chii dau tu bat dong san (12%), cho vay mua nha (18%) va
trai phiéu doanh nghiép (10,7%), chung t6i van lo ngai chat lugng tai san tiép tuc sut giam co thé kéo dai hon du kién
va gay can trd viéc phuc hoi NIM. Vi vay, chung t6i cho rdng TPB sé& can nhéc viéc trich 1ap thém du phong. Theo do,
chung t6i duy tri khuyén nghi TRUNG LE\P dbi vi co phiéu TPB.

Lich sif khuyén nghi
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——TPB's close price

Nguon: Bloomberg, SSI Research

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

Trigu dong 2020 2021 2022 2023F 2024F
Bang can doi ké toan
+ Tién mat, vang bac, da quy 2.214.265 2.553.309 2.426.932 2.659.585 3.108.004
+ Tién gtfi tai NHNN 9.108.762 18.039.848 11.988.501 12.151.462 13.609.637
+ Tién gtti va cho vay céc t6 chitc tin dung khac 12.698.296 48.752.914 53.364.944 57.473.996 68.039.068
+ Chimng khodn kinh doanh - - - - -
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 77.344 - 203.247 203.247 193.085
+ Céc khoan vay va phai thu khéch hang 118.084.610 139.462.565 159.160.375 181.099.648 205.185.155
+ Cho vay khéch hang 1.043.036 960.393 180.610 198.671 218.538
+ Chitng khoan déu tu 48.095.142 62.404.684 74.376.644 81.676.797 90.787.416
+ Dau tu dai han - - - - -
+ Tai san cb dinh 708.842 788.613 1.205.386 1.567.002 1.880.402
+ Bt dong san dau tu - - - - -
+ Tai san khéc 14.284.297 19.864.752 25.727.368 32.064.949 36.598.186
Téng tai san 206.314.594 292.827.078 328.634.007 369.095.356 419.619.491
+ Cac khoan ng NHNN 697.937 564.074 433.439 455.111 477.866
+ Tién gt va vay cac t6 chic tin dung khac 40.879.958 87.015.960 73.496.158 84.520.582 97.198.669
+ Tién gtfi cua khach hang 115.903.526 139.562.262 194.959.921 216.990.392 243.029.239
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac - 77.705 - - -
+ V6n tai trg, ty théc dau tu, cho vay t6 chic tin dung chiu rai ro 688.576 401.664 164.923 67.717 47.402
+ Phét hanh gidy 10 c6 gia 27.438.818 35.405.147 20.429.954 24.515.945 28.193.337
+ Céc khoan ng khac 3.961.381 3.813.196 6.910.631 7.691.453 8.614.428
Téng ng phai tra 189.570.196 266.840.008 296.395.026 334.241.200 377.560.941
+ Vébn 9.859.189 18.378.520 18.378.520 18.378.521 18.378.521
+ Du phong 862.350 1.388.879 2.113.255 3.311.964 4.392.623
+ Chénh lach ty gid - - - - -
+ Chénh léch dinh gié lai tai san - - - - -
+ Lai nhudn chua phan phoi 6.022.859 6.219.670 11.747.206 13.163.672 19.287.407
Téng von chu sé hitu 16.744.398 25.987.070 32.238.981 34.854.156 42.058.550
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chi sé hitu va lgi ich thudc cd dong thidu sé 206.314.594 292.827.078 328.634.007 369.095.356 419.619.491
Téng trudng
Huy dong 34,1% 22,1% 23,1% 12,1% 12,3%
Tin dung 30,4% 21,5% 13,7% 10,6% 11,4%
Téng tai san 25,5% 41,9% 12,2% 12,3% 13,7%
Von cha sd hitu 28,1% 55,2% 24,1% 8,1% 20,7%
Thu nhap I3 thun 35,2% 30,5% 14,5% 2,1% 11,9%
Thu nhap tir hoat dong kinh doanh 22,4% 30,4% 15,5% 5,7% 13,2%
Chi phi hoat dong 27,1% 8,9% 30,1% 1,9% 14,2%
Loi nhuén trudc thué 13,5% 37,6% 29,6% 4,8% 9,8%
Loi nhudn sau thué 13,5% 37,6% 29,6% 4,8% 9,8%
Dinh gia
P/E 77 11,1 57 5,78 5,26
P/B 1,65 2,5 1,1 1,09 0,9
BVPS (VND) 16.231 16.430 20.382 22.035 26.590
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Triéu dong 2020 2021 2022 2023F 2024F
Bao céo két qua kinh doanh

Thu nhép I4i va céc khoan thu nhap tuong ty 14.828.235 17.426.817 21.811.015 26.634.872 27.878.824
Chi phi Idi va céc chi phi tuang tu -7.209.178 -7.480.768 -10.424.418 -15.014.161 -14.870.459
Thu nhap l4i thuan 7.619.057 9.946.049 11.386.597 11.620.712 13.008.365
Thu nhép tir hoat ddng dich vy 1.539.850 2.259.689 3.596.301 4.325.581 5.397.605
Chi phi hoat dong dich vu -602.817 -717.223 -904.321 -1.088.234 -1.369.861
Lai thun tit hoat déng dich vy 937.033 1.542.466 2.691.980 3.237.347 4.027.744
Lai thudn tir kinh doanh ngoai héi 408.138 373.374 410.216 512.770 564.047
Lai/I6 thuan tY mua ban ching khoan kinh doanh 710.680 1.409.742 426.255 341.004 358.054
Thu nhap/chi phi tir hoat déng khac 694.281 245777 702.141 801.890 743.305
TONG THU NHAP T HOAT BONG KINH DOANH 10.369.189 13.517.408 15.617.189 16.513.722 18.701.515
TONG CHI PHi HOAT DONG -4.197.293 -4.570.696 -5.945.257 -6.060.536 -6.919.561
Loi nhuén rong tir hoat ddong kinh doanh trudc chi phi dv phong 6.171.896 8.946.712 9.671.932 10.453.186 11.781.955
Chi phi dy phong rti ro tin dung -1.783.373 -2.908.490 -1.843.644 -2.251.530 -2.774.398
LOT NHUAN TRUGC THUE 4.388.523 6.038.222 7.828.288 8.201.656 9.007.557
Thué thu nhap doanh nghiép -878.334 -1.209.043 -1.567.544 -1.641.835 -1.803.163
LOT NHUAN SAU THUE 3.510.189 4.829.179 6.260.744 6.559.821 7.204.394
Loi nhuén thudc vé c6 dong thiéu s6 - - - - -
L1 NHUAN RONG 3.510.189 4.829.179 6.260.744 6.559.821 7.204.394
EPS (ddng) 2.482 3.234 3.958 4147 4.555

C4 tirc tién mat (dong) - . - - .

Nhu cau von

HE s6 an toan von- CAR 12,95% 13,4% 12,6% 11,5% 11,5%
V6n CSH/Tdng tai san 8,1% 8,9% 9,8% 9,4% 10,0%
V6n CSH/Cho vay khach hang 14,0% 18,4% 20,0% 19,0% 20,2%

Chat Iugng tai san
Ty 16 ng xau 1,17% 0,81% 0,84% 1,50% 1,50%
Ty I& du phong bao ng xau 134,8% 153,2% 135,1% 88,4% 100,0%

Hé sb vé quan Iy

Ty Ié chi phi/thu nhap - CIR 40,5% 33,8% 38,1% 36,7% 37,0%
Chi phi trich lap du phong/Lai nhudn thuan tit HDKD 1.441 1.690 1.837 1.905 2.115
Léi thuan tir HDKD trén méi nhan vién 610 755 921 946 1.019
Lgi nhudn trudc thué trén méi nhan vién 119.186 150.193 156.172 165.137 187.015
Léi thuan tir HDKD trén méi chi nhanh/PGD 50.443 67.091 78.283 82.017 90.076
Lgi nhuén

Hé s6 chénh lach lai thuan - NIM 4,53% 4,36% 4,03% 3,73% 3,73%
Thu nhap ngoai lai/Lai thuan tit HDKD 26,5% 26,4% 27,1% 29,6% 30,4%
ROA - trung binh 1,89% 1,94% 2,01% 1,88% 1,83%
ROE - trung binh 23,5% 22,6% 21,5% 19,6% 18,7%
Thanh khoan

Ty 18 cAp tin dung trén von huy dong - LDR 92,3% 91,9% 84,9% 83,7% 83,0%

Nguon: TPB, SSI Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rng (1) quan diém thé hién trong bao cdo phan tich nay phan anh chinh xac quan diém ca nhan doi voi chiing
khodn va/hodc t6 chic phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhigém boi thuong truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé
hodc quan diém trong bdo céo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phan trdm so véi muc ting chung cla thi trudng trong 12 thang téi.

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so véi mitc tng chung cua thi trudng trong 12 théng tdi.
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 vi 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.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao cdo nay, bao gom ca céc y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy
nhién SSI khéng dam bao su chinh xac va day du cua cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gid chua cong b nao. Céc y kién thé hién
trong bao cdo nay dugc dua ra sau khi da dugc xem xét ki cang va can than va dua trén thong tin tot nhat ching t6i dugc biét, va theo y kién ca nhan cua ching t6i 1a
hop Iy trong céc trudng hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bdo cdo nay co thé thay doi bat ki ldc nao ma khong can thong bao. Béo céo nay
khong va khong nén dugc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khodn nao. SSI va cac cong ty con va/ hodc cac chuyén vién,
giam dbc, nhan vién clia SSI va cong ty con co thé co v thé hodc ¢o thé anh huong dén giao dich ching khoan cua céc cong ty dugc dé cap trong bao céo nay va co
thé cung cap dich vu hodc tim kiém dé cung cép dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi dugc luu hanh ndi bo va khong dugc cong bb cong khai trén bao chi hay bat ky phuang tién nao khac. SSI khéng chiu trach nhiém dbi vai bat ky thiét
hai tryc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc st dung bét ky thong tin, tuyén b, du béao, va du doan nao
trong bao cdo nay sé do ngudi ding tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich cé phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngd Thi Kim Thanh Nguyén Ly Thu Nga
Phé Giam déc Chuyén vién phén tich cao cap Chuyén vién cao cap Chién Ilugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

thanhntk@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3053

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

Thai Thi Viét Trinh Phén tich Nganh Ngén hang Nguyén Quéc Bao
Chuyén vién phan tich Vi md Truong Minh Phuang Duy Chuyén vién cao cap Chién Iugc dau tu
trinhttv@ssi.com.vn Chuyén vién phan tich baong1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

duytmp@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3046

Dt liéu

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

SDT: (+84 — 28) 3636 3688 ext. 3059

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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