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Cac chi so chinh

Gid trj von hoa (triéu USD) 2.264
Gia trj von hoa (ty VND) 53.163
S6 ¢0 phiéu luu hanh (triéu) 1.885
?l;ot(:]a\(l){\ltge;p nhat trong 52 tuan 28.8/14.1
KLGD trung binh 3 thang (cp) 16.542.480
KLGD trung binh 3 théng (triéu USD) 18,56
KLGD trung binh 3 théng (ty dong) 435,79
Ty I1& s@ hitu nudc ngoai (%) 25,38
Ty 18 s6 hitu nha nudc (%) 0
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Tiém nang tang trudng dang dugc ky vong

Ching t6i nang khuyén nghj doi vai c6 phiéu STB tir Kha quan 1én MUA, khi ching t6i chuyén ca sd dinh
gia dén gitta ndm 2024 va dua ra gida muc tiéu 1 ndm 1a 34.500 ddng/cé phiéu (tir 29.000 ddng/cp). Viéc
chung t6i nang gia muc tiéu va khuyén nghi doi véi co phiéu phan anh chat luong tai san dang dugc duy
tri tot, vi STB khong c¢o bét ky khoan dau tu trai phiéu doanh nghiép nao va cho vay chi dau tu b4t dong
san vai ty trong han ché. Ngoai ra, ting trudng I0i nhuan trude thué trong ndm 2023 va 2024 van rat hip
dan, ngay ca khi chiing t6i khong udc tinh khoan Igi nhuan bat thudng c6 thé xay ra tur viéc ban céc tai san
tn dong. V6i tiém nang ting gid 1a 22,3%, ching toi khuyén nghi tich Iy ¢ phiéu STB trong nhitng phién
thi truaing rung l4c.

Trong nam 2023, chung t6i diéu chinh giam 9,2% du bao lgi nhuan trudc thué so vai udc tinh trude do
xudng 9,5 nghin ty dong (+50% svck), vi tang trudng NFI yéu hon du kién (-26,4% svck) do nhu cau tin
dung ching lai khién hoat dong ban chéo san phdm suy giam cing nhu su thiéu hut cac khoan thu nhap
khac (-71% svck). Tuy nhién, chang t6i mubn Iuu ¥ ring néu loai trir khoan thu nhap bét thudng tir
bancassurance trong ndm 2022, NFI du kién ting 3,5% svck trong ndm 2023.

Sang ndm 2024, chung t6i cho rang STB ¢an c6 mot ké hoach ro rang hon hodc hudng dan chi tiét tur
NHNN vé phutong an giai quyét s6 luong ¢ phan STB tai VAMC, vi s6 lugng ¢6 phan nay chiém hon 30%
quyén sd hitu cia STB va c6 thé 1am phat sinh mot s6 van dé lién quan dén quan tri doanh nghiép néu
quyén s hitu s6 lugng cd phan nay dugc phan bo cho qué nhiéu nha du tu khéc nhau. Do d6, ching toi
khong dua ra bét ky udc tinh vé khoan lgi nhuan bét thudng nao lién quan truc tiép dén viéc xtt Iy sb lugng
¢6 phan nay vao mé hinh dinh gia. Tuy nhién, LNTT du kién van rat kha quan véi mifc ting truéng 68,3%
svck ch yéu dén tir viec STB khong con trich Iap duy phong trai phiéu VAMC.

Quan diém ngan han: Chung i cho réng da ting truéng Ioi nhuan so vdi cling ky sé tiép dién trong
Q2/2023, chu yéu dén tur viec NIM da quay vé dung quy dao cua no.

Rii ro ngén han:

e Tang truang tin dung thap han ky vong;

o K& hoach tai cu tric kéo dai hon du kién;

e Lai suat cho vay giam nhiéu han dy kién gay ap luc I&n NIM.

Bang: Chi tiéu tai chinh

252,288 Don vi 2020 2021 2022 2023F 2024F
. Téng thu nhap hoat dong Ty dong 17.271 17.704 26.141 30.749 34.131
Nguan: Bloomberg Loi nhuan trudc thué Ty déng 3.339 4.400 6.339 9.518 16.017
Thong tin co ban vé cong ty Téng trudng LNTT % 3,8% 31,8% 44,1% 50,2% 68,3%
Tang truéng tin dung % 14,9% 14,0% 13,0% 13,1% 13,0%
Bugc thanh 1ap vao nam 1991, Ngan hang thuong mai ¢6 Tang trueng huy dong % 7,0% 2,1% 7,2% 14,1% 12,5%
phan Sai Gon Thuong Tin (Sacombank hodc STB) la mot LDR thudn % 77,5% 86,5% 91,3% 90,4% 90,9%
trong nhitng ngan hang thutong mai ¢6 phan déu tién cua ROE % 9,6% 10,8% 13,8% 18,2% 25,6%
Viét Nam. Sacombank niém yét trén san HOSE vao théng ROA % 0,57% 0,67% 0,91% 1,2% 1,8%
7/2006. Tinh dén ngay 31/12/2015, tong tai san dat It % 2.97% 2,70% 344% - 440% 4,34%
292542 ty déng véi mang Iu6i gdm 563 chi nhan. Bén CIR N 6308%  5507%  4178%  39.40% 41%
, PRSI . NPL % 1,7% 1,5% 1,0% 1,4% 1,4%
GETIN G0, 1) G G @I ) LB v L LLCR % 9366%  11861%  13097%  95,90% 100%
icu nay gidp ST trd thanh m@t trong nhdng ngan hang BVPS Déng 16.054 18174 20489 23811 29.248
¢0 mang Iudi rong nhat trong cac ngan hang tu nhan. P/B 1,05 173 1,15 116 0,94
P/E 14,21 21,76 10,99 8,54 5,08
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KQKD Q1/2023

Tiép ndi su bung nd trong cac quy trude, STB dat i nhuan trudc thué gan 2,4 nghin ty dong (+50% svck), nho
thu nhap 14i rong (NII) ting 113% svck trong Q1/2023 mic du tang trudng tin dung yéu (+2,2% so vdi dau nam).
NIM ting I&n 4,38% (+210 diém co ban svck). Tuy nhién, két qua kinh doanh trong Q1 ctia cac hoat dong khac
déu kém kha quan, bao gom thu nhap phi (-57,1% svck), thu nhap tir kinh doanh ngoai hoi (-13,3% svck) va thu
nhap khac (-94,6% svck). No xiu tang (+24,2 so v6i dau ndm), ddy ty 16 ng xau 1én 1,19% trong Q1/2023. Tuy
nhién, mitc ting nay van thap hon so véi cac ngan hang tu nhan khac va chung t6i cho rang ty I& ng xau vén trong
tam kiém soét.

Bang: Cac chi tiéu chinh cia Bang can doi ke toan (ty dong)

31/03/2023 31/12/2022 % YTD
Téng tai san 596.694 591.994 0,8%
Cho vay khach hang (bao gdm trai phiéu doanh nghiép) 448.531 438.628 2,3%
Tién guti khach hang (bao gom gidy to co gia) 504.647 480.561 5,0%
NPL 1,19% 0,98%
LLC 104% 131%
Ty 18 von ngdn han cho vay trung dai han 25,0% 27,2%
LDR TT26 82,0% 83,7%
LDR thuan 88,9% 91,3%
CASA 17,4% 19,2%

Nguon: STB, §SI Research

Bang: Cac chi tiéu chinh trong Béo céo két qua kinh doanh (ty dong)

1023 1022 % YoY 4022 % QoQ
Thu nhép lai thuan 5.837 2.739 113,1% 6.043 -3,4%
Thu nhép thuan ngoai li 964 2.386 -59,6% 1.789 -46,1%
Tong thu nhap hoat dong (TOI) 6.800 5.125 32,7% 7.833 -13,2%
Chi phi hoat dong 3.416 2.832 20,6% 2.646 29,1%
CIR 50,2% 55,3% 33,8%
Chi phi dy phong rdi ro tin dung 1.002 705 42,2% 3.288 -69,5%
Chi phi tin dung 0,9% 0,7% 3,1%
PBT 2.383 1.589 49,9% 1.899 25,5%
NIM 4,38% 2,28% 4,69%
ROE 19,2% 14,6% 18,54%
ROA 1,3% 0,9% 1,2%

Nguon: STB, §SI Research

Tang trudng tin dung cham lai. Do hau hét danh muc tin dung ctia STB 1a cho vay san xuét va cho vay thuong
mai d6i vai doanh nghiép vira va nho va ho gia dinh, nén kinh té ting truéng cham lai da tac dong tiéu cuc dén
nhu cau tin dung. Mac du STB da trién khai goi uu dai 1ai suat cho vay dé kich cau tin dung trong Q1/2023, nhung
|3i sut sau uu dai van ¢ mitc cao lam han ché céac khoan giai ngan mdi. Cu thé, 1ai suat cho vay thong thuong
cho muc dich kinh doanh dao dong trong khoang 12,5% - 13%, xét trong diéu kién thi truong hién tai thi day van
la mutc 1ai suat cao. Bén canh do, STB ap dung muc 14 suat 10,5% dbi vai cho vay mua nha trong 12 thang dau,
sau do tang 1én muc 12 12% néu khach hang st dung cac dich vu ciia ngan hang nhu ngan hang truc tuyén va
ngan hang dién tt, thé tin dung/thé ghi ng va yéu cau vé sb du toi thiéu cho tai khoan. Néu khong st dung dich
vu clia ngan hang thi 1ai suat cho vay mua nha sé 1a 14,5% sau thoi gian uu dai. Hién tai, STB dang han ché cho
vay mua nha va tap trung vao cho vay kinh doanh. Sau dot cat giam Iai suat diéu hanh vua roi, 1ai sudt cho vay
hién tai da giam khoang 50 — 100 diém co ban so véi dau nam.

Nhin chung, tdng truéng tin dung chi dat 2,2% so vdi dau ndm trong Q1/2023, day 1a muc thap nhét ké tir nam
2016. Theo s liéu vi mdé mdi nhat do Téng cuc Théng ké cong bd cho thiy cac chi s6 vi mo c6 thé da cham day.
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Pic biét, chi s6 san xuét cong nghiép chung trong thang 5 phuc hoi 2,2% so véi thang trude, ciing nhu kim ngach
xuat khdu trong thang 5 c6 mifc ting truong dang khich 16 1a 4,3% so véi thang trudc. Mac di muc do phuc hdi
con yéu nhung ching t6i da nhan thay tin hiéu tich cuc cho su phuc hoi trong cac quy tdi. Dong thoi vai 1ai suat
cho vay hip dan hon va yéu t6 mua vu, chung t6i cho rang nhu cau tin dung sé khdi sac hon trong nira cudi ndm
2023.

Biéu d6 1: Tang truéng tin dung va tang truéng huy dong (so v6i dau  Biéu d6 2: Ty trong cho vay déi v6i chi dau tu bat dong san va cho

nam)
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Nguon: STB, SSI Research

Ng xau tang ding nhu ky vong nhung chi phi tin dung thap. Diéu khién STB khac biét so vdi cac ngan hang tu
nhan khac 1a ty 1& ng Nhom 2 giam 23% so véi dau nam (tuong duong 1,26 nghin ty dong). Tuy nhién, ng xau da
tdng 24,2% so v6i dau ndm Ién 5,3 nghin ty dong, khién ty 1é ng xiu ting 1én 1,19% tir 0,98% trong Q4/2022.
Mac du ng x4u ting manh nhung ngan hang khong trich Iap du phong tuong tng trong Q1/2023. Cu thé, ngan
hang chi trich Iap du phong 1.1 nghin ty dong cho trai phiéu VAMC trong Q1/2023 va khong phat sinh chi phi du
phong cho danh muc cho vay ctia minh, thip hon ky vong ctia chiing t6i. Theo do, LLCR dé giam xu6ng 103,8%
trong Q1/2023 (so voi 131% trong Q4/2022), giam nhanh hon so vai ky vong cta ching t6i. STB chua cong bo
chi tiét vé quy mo céac khoan vay tai co cau (theo Thong tu 02), nhung chiing toi cho rang STB sé& xem xét ky tiing
truong hop cu thé trude khi dua ra quyét dinh. Mac du STB ¢6 ty trong cho vay thap d6i véi nganh bat dong san
(10% la cho vay mua nha va khoang 3% cho cac duy an bat dong san) va khong cd trai phiéu doanh nghiép, chang
t6i van ky vong rdng ngan hang co thé tang trich Iap du phong dé ting cudng bo dém tin dung khi ma rai ro tin
dung van c6 thé xay ra do cap nhat CIC. V&i muc tiéu ddy manh xi ly tai san ton dong trong ndm 2023, chung t6i
cho réng céac khoan trich 1ap du phong sé tadng cao hon trong cac quy t6i, bao gdm phan con lai cua trai phiéu
VAMC la 5,8 nghin ty dong tai thang 3/2023.
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Biéu do 3: Tang truéng no qua han giita cac ngan hang (so véi dau  Biéu do 4: Ty Ié ng xau va ty 1& bao phi ng xau
nam)
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Nguon: STB, 85/ Research Nguon: STB, §SI Research
NIM quay vé mifc binh tudng nhu ching téi ky vong. Nho khong con phai trich 1ai dy thu dé an, NIM dé cai thién
210 bps svck 1én muc 4,38% trong Q1/2023, cao hon so voi ACB va TCB. Tuy nhién, néu so sanh véi quy trudc
thi NIM da giam 31 bps trong Q1/2023. Chang t6i cho rang lai sudt huy dong ting cao trong Q4/2022 cung véi ty
16 CASA giam (-184 diém co ban so véi quy trudc) trong Q1/2023 (trung vai thoi diém cét giam lai suat cho vay
dé kich cau tin dung) 1a nhitng yéu t6 chinh anh huéng dén NIM. Cu thé, 1ai suét cho vay binh quan tidng 126 bps
trong khi 1ai sut huy dong binh quan ting 184 diém co ban so vai quy trudc.
Trong Q2/2023, chung t6i cho rang tic dong tiéu cuc tir viéc tang 14 suat huy dong trong Q4/2022 sé van anh
hudng dén chi phi von ctia STB (nhung khong nhiéu nhu Q1/2023). Lai suét cho vay c6 thé sé giam sau khi NHNN
cat giam 1ai suét diéu hanh va diéu nay dugc ky vong sé kich cau tin dung trong thoi gian t6i. Do do, ching t6i du
bao NIM sé giam so vai quy trudc, nhung van cao hon Q2/2022. Chung toi udc tinh rédng 76,6% tong tién gifi cua
khach hang trong Q4/2022 sé dugc dinh lai 14i sut trong nira cu6i ndm 2023 v6i mitc 1 suat thap hon. Do do,
chiing t6i cho rdng NIM sé duy tri 6n dinh trong nita cu6i nam 2023.
Biéu do 5: Lai suat cho vay va lai suat huy dong Biéu do 6: Co cau lgi nhuan
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Nguon: STB, 55/ Research Nguon: STB, §8I Research
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Thu nhép phi suy yéu. Do thiéu ving khoan thu nhp bét thudng tir bancassurance, NFI giam 57% svck. Tuy
nhién, khi ching t6i loai trir khoan thu nhap bat thuong nay thi NFI chi giam 16% svck. Thu nhap tur hoat dong
bancassurance thuong ¢6 moi quan hé mat thiét véi ting truang tin dung, va khi cau tin dung suy giam thi thu
nhap tu hoat dong nay ciing sé ching kién xu hudng tuong ty. Hién tai, Ngan hang dang khuyén khich khach hang
vay vOn va st dung dich vu ctia Ngan hang dé dugc hudng |4 suat vu dai. Néu nhu céu tin dung phuc héi trong
ntra cudi ndm 2023, ching t6i cho rang thu nhap phi tir cac dich vu khac (dich vu tai khoan, thé tin dung, phi
thanh toan) sé dugc cai thién. Bén canh d6, thu nhéap tit phi giao dich may POS ¢6 thé yéu di do nhu cu tiéu dung
giam va nhiéu chi phi co thé phét sinh thdng qua chuong trinh uvu dai dé kich thich chi tiéu trén thé. Do do, mic
tang trudng NFI c6 thé sé khong cao nhu chung t6i ky vong ban déu.

Chi phi hoat ddng tang dang ké trong Q1/2023. Trong khi chi phi tién luong khong c6 nhiéu thay doi, chi phi
kh4u hao tdng 2,5 lan so v6i Q1/2022 Ién 412 ty dong. Do do, chi phi hoat dong tang 20,6% svck Ién 3,4 nghin
ty dong, day CIR Ién 50,2% trong Q1/2023.

Udrc tinh Igi nhuén va luan diém dau tu

Trong nam 2023, chiing t6i diéu chinh giam 9,2% udc tinh Igi nhudn trudc thué xudng 9,5 nghin ty dong (+50%
svck) so vdi udc tinh trude day. Cu thé, ching toi thay doi nhiing gia dinh sau:

«  Ching t6i ha udc tinh tang truang NFI xubng -26,4% svck (tir -11% svek trong du bao trudc day). Voi su giam
sat chat ché hon ti cac co quan quan Iy d6i vai hoat dong bancassurance, STB uu tién hoat dong ban chéo
cac san pham dich vu khac dé tang doanh thu phi nhu phi thanh toan, phi thé, phi tai khoan (+13% svck)
bang cach dua ra cac goi lai suat cho vay uu dai danh cho khach hang st dung dich vu caa STB. Do do,
chiing t6i giam du béo tang truang thu nhap bancassurance xuong 10% svck (tit mitc 15% svck). Ching toi
cing cho rdng hoat dong tai trg thuong mai sé khong con so6i dong nhu ndm trudc, va chi dat muc tang
trudng la 10% svck (so véi mic tang truéng 37% svek trong du bao trude day).

o Phan I6n tai san ton dong van dang trong qua trinh chuyén giao quyén sd hitu, trong khi viéc thanh Iy tai san
dé thu hdi ng xau phu thudc nhiéu vao diéu kién thi truong. Do do, chang toi giam 24% ng xau thu hoi so véi
udc tinh trude do xudng con 792 ty dong trong ndm 2023.

Sau khi trich 1ap hét khoan du phong VAMC (8,6 nghin ty dong trong nam 2022 va 6,9 nghin ty dong vao nam
2023), ching t6i ky vong LNTT sé dat 16 nghin ty dong (+68,3% svck), nhd tang trudng NIl va NFI 1an lugt 1
14,1% va 8% svck trong 2024. Tuy nhién, vai diéu kién thij truong khong thuan lgi va mot s6 rao can lién quan
dén quy hoach ty 18 1/2000 va thai gian con lai ngan hon so vdi cac du an khu cong nghiép méi khac, ching toi
cho ring sé mét nhiéu thoi gian hon dé tim dugc nha dau tu pht hgp cho KCN Phong Phi (méc di mic gia déu
thau khdi diém da giam 50%). Vé s6 lugng co phan caa Ngan hang tai VAMC, chiing toi cho rdng Ngan hang can
¢6 hudng dan cu thé tit NHNN vé phuong an giai quyét, vi s6 lugng c6 phan nay chiém hon 30% quyén sd hiu
cta STB (twong duong 590 triéu ¢6 phiéu), va co thé 1am phét sinh mot s6 vén dé lién quan dén quan tri doanh
nghiép néu quyén so hitu s Iugng co phan nay dugc phan bo cho qua nhiéu nhém nha dau tu khac nhau. Do do,
chung t6i khong dua ra bat ky udc tinh nao vé khoan Igi nhuan bét thudng co thé xay ra lién quan dén viéc chuyén
giao s6 lugng c6 phan nay vao mo hinh dinh gia.

Chang t6i chuyén co s dinh gia dén gitta ndm 2024 va dua ra gia muc tiéu 1 nam la 34.500 dong/cd phiéu (i
29.000 dong/cp), do chiing t6i p dung P/B muc tiéu Ia 1,3x (tang tir 1,2x) do: (i) chat lugng tai san dugc duy tri
t0t khi khong co rdi ro dau tu trai phiéu doanh nghiép, va rai ro d6i voi cac chl dau tu bat dong san Ia kha théap;
va (ii) trién vong tang trudng loi nhudn trudc thué ctia STB rat kha quan trong nam 2023 va 2024 mic du khong
c0 bat ky khoan thu nhap bét thudng nao tit viéc ban tai san ton dong. Do do, ching toi nang khuyén nghi dbi vdi
co phiéu STB tir Kha quan Ién MUA.
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—— STB's close price

Nguon: Bloomberg, SS/ Research

Ghi chu. BUY: Mua, OP: Kha quan, MP: Trung Idp, UP: Kém khd 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 7.678.553 8.222.365 7.849.898 7.807.959 14.365.869
+ Tién gtfi tai NHNN 10.052.590 12.169.867 12.286.117 11.871.001 18.498.116
+ Tién gtti va cho vay céc to chifc tin dung khac 18.397.370 8.353.579 25.293.585 33.405.776 48.864.833
+ Chting khoén kinh doanh - - - - -
+ Cdc cong cu tai chinh phéi sinh va céc tai san tai chinh khac 19.677 - 109.858 - -
+ Céc khoan vay va phai thu khach hang 334.854.576 381.012.317 432.997.593 489.293.728 551.876.002
+ Chitng khoan déu tu 75.156.127 69.746.137 68.800.687 87.431.686 85.690.555
+ Dau tur dai han 124.593 88.968 88.812 88.812 88.812
+ Tai san c6 dinh 8.575.424 8.195.276 7.547.677 8.302.445 9.132.689
+ Bt dong san dau tu - - - - -
+ Tai san khac 37.355.604 33.219.052 36.830.826 38.459.074 39.205.630
Téng tai san 492.516.029 521.196.331 591.907.695 676.763.122 767.825.148
+ Céc khoan ng NHNN 143.528 522.745 9.901.209 11.237.872 12.586.417
+ Tién gtti va vay cac t6 chic tin dung khac 7.880.006 15.229.099 28.430.448 35.538.060 44.422.575
+ Tién gtfi cua khach hang 427.971.850 427.386.772 454.740.496 516.130.463 578.066.119
+ Céc cong cu tai chinh phdi sinh va cac nghia vu tai chinh khéac - 108.003 - - -
+ Von tai trg, Gy thac dAu tu, cho vay t6 chic tin dung chiu rdi ro 229.445 278.940 239.837 239.837 239.837
+ Phét hanh gidy to c6 gia 11.144.140 21.103.779 25.820.307 32.275.384 38.730.461
+ Cac khoan ng khac 16.190.818 22.305.656 34.148.402 36.453.419 38.640.624
Téng ng phai tra 463.559.787 486.934.994 553.280.699 631.875.035 712.686.032
+ Vobn 18.166.632 20.601.582 20.601.582 20.601.582 20.601.582
+ Dy phong 3.336.508 3.715.274 4.223.224 5.327.326 7.185.325
+ Chénh Iéch ty gia 149.483 37.364 -169.492 - -
+ Chénh Iéch dinh gi4 lai tai san - - - - -
+ Lai nhudn chua phan phoi 7.303.619 9.907.117 13.971.682 18.959.179 27.352.208
Téng von chu sé hitu 28.956.242 34.261.337 38.626.996 44.888.087 55.139.116
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chii sé hitu va lgi ich thudc cd déng thiéu sb 492.516.029 521.196.331 591.907.695 676.763.122 767.825.148
Téng trudng

Huy dong 6,80% -0,10% 6,40% 13,50% 12,00%
Tin dung 14,90% 14,00% 13,10% 13,10% 13,00%
Téng tai san 8,60% 5,80% 13,60% 14,30% 13,50%
Vén chi s hitu 8,30% 18,30% 12,70% 16,20% 22,80%
Thu nhap I3 thuan 25,60% 3,80% 43,30% 44,50% 14,10%
Thu nhdp tir hoat dong kinh doanh 18,00% 2,50% 47,70% 17,60% 11,00%
Chi phi hoat dong 17,60% -10,50% 12,00% 10,90% 15,40%
Loi nhuén trudc thué 3,80% 31,80% 44,10% 50,20% 68,30%
Loi nhuédn sau thué 9,30% 27,20% 47,80% 51,10% 68,30%
Dinh gia

P/E 14,2 21,8 11 8,5 5,1
P/B 1,05 1,73 1,15 1,16 0,94
BVPS (VND) 16.054 18.174 20.489 23.811 29.248

Nguon: STB, Sl udc tinh
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Triéu dong 2020
Béo céo két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tuong tu 33.587.667
Chi phi lai va céc chi phi tuong tu -22.061.113
Thu nhap lai thuan 11.526.554
Thu nhdp tir hoat dong dich vu 5.476.812
Chi phi hoat dong dich vu -1.732.797
Lai thuan tir hoat déng dich vu 3.744.015
Lai thuan tit kinh doanh ngoai hoi va vang 809.739
Lai/16 thuan tit mua ban ching khoén kinh doanh -
Lai/ 16 thuan tit mua ban chiing khoan dau tu 94,043
Lai/16 thuan khac 1.123.732
Lai/16 thuan tit hoat dong dau tu lién doanh lién két -27.214
TONG THU NHAP TU HOAT DONG KINH DOANH 17.270.869
Téng chi phi hoat dong -10.894.615
Lgi nhuan rong tir hoat déng kinh doanh trude chi phi du phong 6.376.254
Chi phi du phong ri ro tin dung -3.036.974
LO1 NHUAN TRUGC THUE 3.339.280
Thué thu nhap doanh nghiép -657.299
LO1 NHUAN SAU THUE 2.681.981
Loi nhuén thudc vé c6 dong thiéu s6 -
LO1 NHUAN RONG 2.681.981

EPS (dong) 1.190
C4 tifc tién mét (dong) .

Nhu cau von

Ha s6 an toan von- CAR 10,7%
V6n CSH/Tdng tai san 5,9%
Von CSH/Cho vay khach hang 8,5%

Chét luong tai san
Ty I8 ng xau 1,7%
Ty I& du phong bao ng xau 93,7%

Hé s6 vé quan Iy

Ty 16 chi phi/thu nhap - CIR 63,1%
Chi phi trich Iap dy phong/Lgi nhuan thudn tit HDKD 926
Lai thuan tir HDKD trén méi nhén vién 179
Lgi nhuén trudc thué trén méi nhan vién 31.231
Léi thuan tir HDKD trén méi chi nhanh/PGD 6.038
Lgi nhuén

Hg s6 chénh Iéch Iai thuan - NIM 3,0%
Thu nhap ngoai lai/Lai thuan tit HDKD 33,3%
ROA - trung binh 0,6%
ROE - trung binh 9,6%
Thanh khoan

Ty 18 cAp tin dung trén von huy dong - LDR 77,5%

Nguon: STB, 881 udc tinh

2021 2022 2023F 2024F
29.690.736 37.390.848 53.809.534 56.888.541
-17.726.249 -20.243.714 -29.026.460 -28.602.018
11.964.487 17.147.134 24.783.074 28.286.523
6.430.648 8.329.935 6.829.935 7.376.330
-2.088.129 -3.135.855 -3.005.171 -3.245.585
4.342.519 5.194.080 3.824.764 4.130.745
737.093 1.062.244 1.200.336 960.269
163.664 -19.983 135.068 141.821
457.106 2.745.349 792.489 596.737
39.448 12.466 13.713 15.084
17.704.317 26.141.290 30.749.443 34.131.178
-9.749.916 -10.920.717 -12.116.307 -13.980.803
7.954.401 15.220.573 18.633.136 20.150.375
-3.5564.375 -8.881.501 -9.115.013 -4.133.143
4.400.026 6.339.072 9.518.124 16.017.232
-988.530 -1.298.377 -1.903.625 -3.203.446
3.411.496 5.040.695 7.614.499 12.813.786
3.411.496 5.040.695 7.614.499 12.813.786
1.448 2.139 3.231 5.438

9,9% 9,5% 9,5% 9,5%

6,6% 6,5% 6,6% 7,2%

8,8% 8,8% 9,1% 9,8%

1,6% 1,0% 1,4% 1,4%
118,6% 131,0% 95,9% 109,0%
55,1% 41,8% 39,4% 41,0%

949 1.418 1.668 1.851

236 344 516 869

32.015 47.272 55.605 61.720
7.957 11.463 17.212 28.964
2,7% 3,4% 4,4% 4,3%
32,4% 34,4% 19,4% 17,1%
0,7% 0,9% 1,2% 1,8%
10,8% 13,8% 18,2% 25,6%
86,5% 91,3% 90,4% 90,9%
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo céo nay nay cam két rang (1) quan diém thé hién trong bao cao phén tich nay phan anh chinh xac quan diém ca nhan dbi vdi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d4/ dang/sé dugc mién trach nhiém boi thuong 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 ning tdng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cta thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang ting gia dudi 10 diém phan trdm so v6i mufc ting chung cua thi trudng trong 12 théng t6i.
Trung lap: Udc tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.
Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.

Ban: Udc tinh tiém nang giam gia I6n hon hodc bing 10 diém phan trdm so v6i mutc tng chung cua thj truang trong 12 thang tdi.
TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va du doan trong bao cdo nay, bao gom ca céc v kién d thé hién, dugc dua trén cc ngudn thong tin ma SSI cho 1a dang tin cy,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao céo khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét kj cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chung t6i 1a hop Iy trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat Ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khodn nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cta SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong duge cong b6 cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tw van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du 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
Kinh t& truong kiém Truong Ban dao tao
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Ngd Thi Kim Thanh

Chuyén vién Cao cap Phan tich C6 phiéu
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Ly Thu Nga
Chuyén vién Cao cap Chién Iugc du tu
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 Cao cap Phan tich Vi mod Truong Minh Phuong Duy Chuy@n vién Cao cép Chién lugc dau tu
trinhttv@ssi.com.vn Chuyén vién phén tich baong1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

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

D liéu

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715

SBT: (+84 — 28) 3636 3688 ext. 3059

Tréan Thi Bao Chau

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

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