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Théng tin co ban vé cong ty

Ngan hang TMCP Tién Phong dugc thanh Iap vao
ngay 5/5/2008 dudi hinh thifc ngén hang tu nhan,
tap trung vao cac phan khic ban 1é va doanh
nghiép vifa va nhd (SME). Nam 2017, ty Ié cho vay
KH ca nhan va SME trong tong du ng cho vay kha
can doi, 1an lugt 12 40% va 50,6%. Tuong ty, KH ca
nhan va SME chiém khoang 51,3% va 28% tdng
s0 tién gl khach hang. TPBank ddt muc tiéu phét
trién cac nén tang Ngan hang s6 dé md rong va
cung cap cho khéch hang cac san phdm va dich
vy tai chinh higu qua nhét thong qua co s ha ting
cong nghé tién tién. Nam 2012, Doji trd thanh cd
dong lon nhdt va bdt dau cac hoat dong tai cau
tric. Ké tir ndm 2012, loi nhuan cla TPBank
chuyén tir 16 sang i va 16 ldy ké trong giai doan
2011 - 2014 chuyén thanh thu nhap giif lai tich cuc
trong ndm 2015.

Cai thién chat luong tai san la nhiém vu tién quyét

Chuangtéicho rang nhu cau tin dung dan phuc hoiva NIM cai thién trong ndm 2024 sé giup trién vong tang truang cua TPB
tuoi sang hon, khi ma nén kinh té bét dau 6n dinh tralai va tién giti khach hang co lai suét cao dao han. Tuy nhién, ching
t6i van lo ngai vé ruirotin dung phat sinh tittréi phiéu doanh nghiép, doanh nghiép bat dong san va xay dung (chiém 22,4%
t6ng tin dung) sé tiép tuc gay ap luc Ién chi phi tin dung trong nam 2024 (1,65% so vdi 1,86% trong nam 2023). Vi thé,
chung toi duy tri khuyén nghi TRUNG LAP d6ivai c6 phiéu TPB, cuing v6i mic giamuc tiéu 1 ndm 12 18.000 ddng/cd phiéu.

Trong Q3/2023, Igi nhudn trudc thué cia TPB dat gan 1,6 nghin ty dong (giam 26,3% svck), liy ké 9T2023, LNTT dat 5
nghin ty dong (giam 16,3% svck), hoan thanh 57% ké hoach dit ra tai DHCD. NIM cai thién va i nhudn tir giao dich tréi
phiéu khdng du bu dap duge mitc sut giam tit thu nhap phi dich vu (NFI) va chi phi diy phong tin dung trong Q3/2023, tang
g4p ba lan so vdi cungky 1&n tai 1,3 nghinty ddng. Nhin chung, ting trudng tin dung dat 7,2% so vdi dau nam, cai thién
nhe so vai mitc 6,8% trong Q2/2023, trong khi tién gifi tiép tuc giam 4,4% so v6i dau nam. Ty I8 no x4u tang Ién 2,97%
trong Q3/2023 (so véi 2,2% trong Q2/2023), 1am cho ty Ié bao phi ng x&u giam xubng muc 47%.

Chung t6i diéu chinh giam 2,8% wdc tinh Igi nhuén trude thué nam 2023 xubng con 6,6 nghin ty dong (giam 15,5% svck)
do chang t6i diéu chinh tdng chi phitin dung Ién 1,86%, so vdi udc tinh trude day 1a 1,47%. Vi viec ng xau van tiép tuc
tdng, chang t6i du béo ty 18 ng xau ndm 2023 sé dat 3% thay vi 2,4% nhu dy béo trude day. Chang toi tin rang cho vay
khach hang (+20% so vGi dau ndm) sé tang dang ké trong ndm 2023 dé b ddp cho mitc sut giam manh cua tréi phiéu
doanh nghiép (giam 29% so vdi dau ndm) va va Kim hamty 1é ngx4u. Mat khac, chang t6i cho rdng NIM da cham day trong
Q2/2023 va s& phuc hoilén muc 3,77% trong nam 2023 (so vdi 3,68% theo du bao trudc do) do tién gui khach hang vai i
suat cao da phan nao phan anh vao chi phi huy dong cua Q3/2023.

Cho nim 2024, chiing ti duy tri udc tinh lgi nhuan trude thué Ia 7,6 nghin ty dong (tang 15,2% svck), do tang trudng tin
dung dan phuc hdi, dat 14,3% so v6i dau nam. Vi xu hudng lai suét giam dan, ching téiky vong NIM sé tiép tuc phuc hoi
10 diém co ban Ién mirc 3,87% trong nam 2024 (so véi mitc 3,6% theo udc tinh trude do). Chat lugng tai san van la moi
quan tam chinh ctia chung t6i, mac di TPB sé tich cuc xtr Iy no xAu, udc tinh 1,8 nghin ty ddng, dé giam ty 16 ngxéu xubng
muc 2,4% trong ndam 2024 (so véi miic 2,2% theo du bao trudc day cda ching t6i). Chi phitin dung sé dao dong quanh
mc cao la 1,65%, giip ty 1& bao phi ng xau phuc hdi 1én 82,1% trong ndm 2024.

Quan diém ngén han: Mic du NIM du kién phuc hditrong Q4/2023, chiing toiky vong LNTT Q4/2023 sé dat 1,65 nghin ty
dong (giam 13,1% svck) do ganh nang du phong.

Rii ro giam ddi véi khuyén nghi:

e Ty I& hinh thanh ng x4u cao hon du kién; Va
o Tang trudng tin dung thap han du kién.

Yéu t6 hé trg d6i voi khuyén nghi:

e Tang trudng tin dung cao han du kién;

e NIM phuc hoi; Va

o Ty I8 hinh thanh no x4u thap hon du kién.
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Bang 1: Chi tiéu tai chinh chinh

2023F
Téng thu nhdp hoatdong Ty ddng 10.369 13.517 15.617 16.719 18.822
LNTT Ty dong 4.389 6.038 7.828 6.612 7.620
Tang truong LNTT % 13,5% 37,6% 29,6% -15,5% 15,2%
Téng truéng tin dung % 30,4% 21,5% 13,7% 14,2% 14,3%
Tang trudng huy dong % 34,1% 22,1% 23,1% 4,0% 13,8%
ROE % 23,5% 22,6% 21,5% 16,1% 16,6%
ROA % 1,89% 1,94% 2,01% 1,50% 1,51%
NIM % 4,53% 4,36% 4,03% 3,77% 3,87%
CIR % 40,5% 33,8% 38,1% 40,8% 41,1%
NPL % 1,17% 0,81% 0,84% 3,00% 2,40%
LLCR % 134,8% 153,2% 135,1% 48,3% 82,2%
BVPS VND 16.231 16.430 20.382 15.254 18.022
EPS VND 3.503 3.696 3.958 2.402 2.768
P/B 1,7 2,5 1,1 1,1 0,9
P/E 77 11,1 57 7,1 6,1

Nguon: TPB, SSI Research

Bang 2: Cac chi tiéu chinh cta Bang can doi ké toan

Bonvi | 30/9/2023 31/12/2022 % YTD 30/6/2023 % QoQ

Tong tai san ) ) Ty d@ng 344.403 328.634 4,8% 343.407 0,3%
Cho vay khach hang (bao gom tréi phieu doanh nghiép) Ty dong 195.960 182.799 7,2% 195.176 0,4%
Tién guti khach hang (bao gdm gidy to c6 gi) Tydong  205.922 215390 -44% 214393  -4,0%
Ty & ng x4u % 3,0% 0,8% 2,2%
LLCR % 47,0% 135,1% 60,9%
LDR thuén % 95,2% 84,9% 91,0%
LDR (TT 26) % 60,9% 58,78% 62,39%
Ty I8 vbn ngdn han cho vay trung dai han % 23,1% 20,46% 18,86%
CASA % 17,3% 18,05% 16,4%

Nguon: TPB, SSI Research

Bang 3: Cac chi tiéu chinh cia Bao cao két qua kinh doanh

Don vi 3023 3022 % YoY 9723 9722 % YoY
Thu nhap lai thuan Ty dong 2.963 2.741 8,1% 8.429 8.607 -2,1%
Thu nhép thuan ngodilai Ty dong 1.251 1.024 22,2% 3.362 3.347 0,4%
Tong thu nhap hoatddong Ty ddng 4.214 3.765 11,9% 11.790 11.954 -1,4%
Chi phihoat dong Ty dong 1.346 1.299 3,6% 4.855 4.299 12,9%
CIR % 31,9% 34,5% 41,2% 36,0%
Chi phitin dung % 2,9% 0,9% 1,5% 1,5%
LNTT Ty dong 1.576 2.138 -26,3% 4.959 5.926 -16,3%
NIM % 3,87% 3,89% 3,74% 4,15%
ROE % 15,9% 23,0% 16,4% 22,4%
ROA % 1,5% 2,2% 1,6% 2,1%

Nguon: TPB, SSI Research
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Tang truéng tin dung dugc duy tri, trong ldc ngudn von dugc tai phan bd. Ting trudng cho vay khach hang
dat 11,8% so v0i dau nam tai thoi diém cubi Q3/2023, chii yéu dén tit nganh tai chinh (+140% so v6i dau nam,
tuong duong 2,6 nghin ty dong), nganh xay dung (+39% so vdi dau nam, tuong duong 4 nghin ty dong), doanh
nghiép bét dong san (+34% so voi dau ndm, tuong duong 3,5 nghin ty dong) va doanh nghiép san xuét (+24%
S0 v0i dau nam, tuong duong 2,8 nghin ty dong). Tuy nhién, s6 du trai phiéu doanh nghiép giam 27% so VO
dau nam (hay giam 11,4% so vdi quy trudc) xudng mitc 16 nghin ty dong, bao gdm doanh nghiép béat dong san
(chiém 48%, tuang duong 7,6 nghin ty dong), doanh nghiép xay dung (chiém 10,7%, tuong duong 1,7 nghin ty
dong) va doanh nghiép san xuat dién (chiém 16,3%, tuong duong 2,6 nghin ty dong). Ching t6i udc tinh khoang
1,8 nghin ty dong trai phiéu doanh nghiép ddo han trong 9 thang dau nam 2023 va gan 3,9 nghin ty dong tréi
phiéu doanh nghiép da dugc céc to chic phat hanh mua lai. Nhu vay, tong ting trudng tin dung chi ting 7,2%
S0 vOi dau nam hay tang 0,4% so vdi quy trudc tai cudi Q3/2023. Trong thang 11/2023, chiing t6i ky vong ting
truong tin dung sé dat khoang 11% so v6i dau ndm (hay tdng 3,6% so vai cubi Q3/2023).

Mat khac, khoan tién gt khach hang va gidy t0 ¢o gia giam lan lugt 2,7% (xubng 193,7 nghin ty dong) va 20%
(xubng 12,2 nghin ty dong) vao cudi Q3/2023 trong khi ngudn von lién ngan hang tang 10,5% so vdi quy trudc
dat 97,4 nghin ty dong. Cu thé, tién gtfi doanh nghiép giam trong hai quy liéntiép xuéng mic 95,8 nghin ty dong
sau khi dat dinh cudi Q2/2023 6 mitc 106,6 nghin ty dong, trong khi tién guti khéi ban 1€ tng 7,5% so voi dau
ndm dat 98 nghin ty dong. Ching t6i cho rdng mat s6 doanh nghiép da rit tién dé trang trai hoat dong kinh
doanh thay vistt dung don bdy do diéu kién thi truong khong thuan lgi, diéu nay da tac dong kém tich cuc dén
tién giti ctia doanh nghiép trong 9 thang dau nam 2023. TPB uu tién ngudn von huy dong trén thi truong lién
ngan hang trong Q3/2023 dé giam chi phi von, nhung 1am cho ty 16 LDR thuan va ngudn von ngan han cho vay
trung-dai han tang manh lan luot 16n95,2% (so vai 91%trong Q2/2023) va 23,1% (so vai 18,9% trong Q2/2023)
tai thoi diém cubi Q3/2023.

Biéu dd 1: Co cau tin dung (nghin ty dong) Biéu dd 2: Co cau cho vay
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Nguon: TPB, SSI Research
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Biéu dd 3: Ty Ié ng xau
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Nguon: TPB, SSI Research
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Chat Iugng tai san suy giam nhanh. So v6i Q2/2023,ng nhom 2 va ng xau Ian lugt 1a 6,9 nghin ty dong (ting
9%) va 5,4 nghin ty dong (ting 36,7%). Ng xiu tdng vot da ddy ty 16 no xau 1én gan 3% vao cudi Q3/2023.
Ching t6i udc tinh khoang 1,7 nghin ty dong ng Nhom 2 dugc phén loai 1a ng xau trong Q3/2023. Trong khi ng
xau thugc khach hang ban Ié (chi yéu 1a tir khoan vay tiéu dung, 6 t6 va mua nha) gan nhu khong doi so véi
Q2/2023 ¢ muc 2,7 nghin ty dong, thi ty 16 ng xdu khoi khach hang doanh nghiép tang manh 127% so vdi quy
trudc 16n mirc 2,6 nghin ty dong, trong d6 nganh bt dong san va xay dung chiém 50%. Chét lugng tai san suy
giam cting dugc phan anh qua danh muc tréi phiéu doanh nghiép véi du ng qua han tang 360% so vdi quy trudc
1én 2,3 nghin ty dong trong Q3/2023, cha yéu dén tir nganh ndng lugng va bat dong san. Nhin chung, ching toi
cho rdng ng qua han co thé dugc cai thién phan nao khi Iai suat cho vay giam, udc tinh khoan 80% danh muc
cho vay khach hang sé dugc dinh lai muc 14 sut thdp hon trong Q4/2023. Tuy nhién, theo quan diém cua
chung t6i, cac khoan cho vay mua nha du an va chu dau tu c6 du an cham tién do hodc gdp vén dé phap 1y, co
thé sé& kho phuc hdi trong thoi gian ngén.

Trong Q3/2023, TPB d tich cuc xit 1y 1,2 nghin ty ddng ng xau, nang chi phi du phong tin dung 1&n 1,3 nghin
ty dong. Tuy nhién, ty 16 bao phil ng xau giam manh xu6ng 47% trong Q3/2023 (so vdi mic 60,9% trong
Q2/2023). Vi ty 16 hinh thanh ng x4u ngay cang ting (5,9% trong Q3/2023 vs. 3,5% trong Q2/2023) va kinh té
suy yéu, chung t6i cho rdng chi phi du phong sé van ¢ muc cao trong it nhat mot quy nita.

Biéu do 4: Hé s6 NIM
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Nguon: TPB, SSI Research

NIM cham day trong Q2/2023. Chi phi v6n trung binh giam 70 diém co ban so véi quy trudc xuéng mic 5,2%,
trong khi ty suat sinh 10i trén tai san giam vai toc do cham hon -36 diém ca ban so véi quy trudc xubng mic
9%. Diéu nay giup NIM cai thién 1én mdc 3,87% trong Q3/2023 (tang 32 diém co ban so véi quy trudc). Su
phuc hoi nay chd yéu dén tur viéc toi uu hoa tai san véi LDR thudn va ngudn von ngan han cho vay trung-dai
han cai thién trong Q3/2023. Trong Q4/2023, chiing t6i ky vong NIM sé& phuc hdi khi i suét tién gt giam manh
va ngan hang chuyén sang huy dong von liénngan hang dé tan dung chi phi von thap. Do do, chang t6i du bao
NIM cho ndm 2023 sé o muc 3,77% (giam 26 diém co ban so vai cung ky).
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Biéu dd 5: Xu hudng NIM Biéu do 6: NIM cta cac ngan hang
10% 50% g%
9%

8% 45% 5%

7% o
6% o
5% 3.5%

4% 2
2% 25% gy

VCB BID CTG ACB STB MBB TCB VPB VIB TPB HDB MSB 0CB

ES

0% 2.0%
3021 4021 1022 2022 3022 4022 1023 2023 3023 sacBs J5CBs
m 2023 ®3023
mmm— Average assetyield - LHS Average funding cost- LHS ~ =====NIM - RHS
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Thu nhap ngoai lai on dinh. Mic du doanh thu tur phi tit dich vu thé va dich vu thanh toan ting truéng manh
53% svck, phi tai trg thuong mai va bancassurance lai suy giam lan lugt 7% va 60% svck. Tuy nhién, hoat dong
kinh doanh trai phiéu tr thanh diém sang trong Q3/2023 khi lgi suét trai phiéu giam, thu vé hon 550 ty ddng
(so véi muc 7 ty dong trong Q3/2022). Theo do, thu nhap ngoai 1ai dat 1,3 nghin ty dong (ting 22% svck).
Ching t6i cho rang loi nhudn tit giao dich ngoai hdi va trai phiéu trong Q4/2023 séthap hon Q3/2023 doty gia
ngoai té giam va lgi suat trai phiéu tang trd lai.

Udrc tinh Igi nhuén

Ching t6i diéu chinh giam du bao Igi nhuan trudc thué xudng 6,6 nghin ty dong (giam 15,5% svck) trong ndm
2023 do chi phi tin dung cao (1,86%, +64 diém ¢ ban svck) va NIM giam (3,77%, -26 diém ca ban svck).
Ching t6i tin rAng cho vay khach hang sé ting manh trong ndm 2023, trong khi danh muc trai phiéu doanh
nghiép giam dang ké. Trong nam 2024, ching t6i duy tri udc tinh 10i nhuén trudc thué ¢ mitc 7,6 nghin ty dong
(tang 15,2% svck) phan l6n nha NIM va tang trudng tin dung dan phuc hoi.

Udr tinh Udc tinh  Udc tinh

ciindm  m6i nam nam Dién giai
2023 2023 2024

Tang truéng tin dung (%)  13,7% 8,8% 14,2% 14,3% V6i chat lugng tai san suy giam tlr danh muyc tréi phieu doanh nghiép, ching t6i cho rdng TPB sé than
Cho vay khach hang (%) 14% 12% 20% 77,0% trong hon khi m rong danh muyc d4u tu trai phiéu doanh nghiép trong thoi gian t6i. V4i viéc mot s6 to
Trai phiéu cong ty (%) 16,4% -15% -29% ~20% chifc phat hanh da mua lai trai phiéu phét hanh tir TPB, diéu nay sé gay ap Iuc Ién ting trueng tin dung
Téng trudng tién gifi (%) 2,3% 10,9% 4,0% 13,8% cUangan hang trong nam 2023. Vi the, ching tai dy bao TPB sé dat dugc mufc tang trudng cho vay

khach hang la 20% so véi dau ndm dé bu ddp cho su sut giam manh cua trai phiéu doanh nghiép, gép
. . . ., Phanam giam ty 1§ ng xau.

LDR thuan (%) 84,9% 65,2% 93,2% 93,6% Trong ndm 2024, chiing toi ky vong cac diéu kién kinh té sé dan phuc hdi tir viing day, gidp ting trudng
tin dung cai thién.

Ty 16 ng xau (%) 0,84% 24% 3,0% 2,4%

. AU (% 135,1 5 o % Chiing t6i ugc tinh ty 16 no xau sé 1an luot dat 3% va 2,4% trongndm 2023 va 2024, mic du ngan hang
TV 16 bao ng xau (%) % 96,6% i 82,2% da tich cuc XUt Iy ng xau trong ca hai ndm. Nhu vy, ty 18 bao ng xau c6 thé sé giam manh xudng mutc
No xau dd xoa (ty dong) 1.782 1.803 2.318 1.808  48,3% trudc khi tang trd lai 82,2% trong ndm 2024.

Chi phi tin dung (%) 1,22% 1,47% 1,86%  1,65%
Vihau hét khoan tién gufi cta khach hang lai sudt cao sé dugc phan anh hét vao chi phi von nén ching

0 g 0,
NIM (%) 403%  366%  373%  387% 5 e tinh NI s phuc hoi trong 04/2023, giiip NIM c4 ndm 2023 dat 3,77%. Trong nam 2024, chiing
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Udc tinh Udc tinh  Udc tinh

cindm  m6i nam nam Dién giai
2023 2023 2024

t6i ky vong NIM sé tiép tuc phuc hdi Ién 3,87 % khi ting trudng tin dung dan cai thign va i suat huy
dong dugc diéu chinh lai 6 mic thap hon.

Chiing t6i ky vong bancassurance va tai trg'thuong mai van sé yéu, trong khi dich vu thanh toan va thé
S6 [a dong Iyc tang truang chinh cho thu nhap tur phi dich vu (11,8% svck) trong ndm 2023. Sang ndm

I Y b 651 74,5% A5 11.8% U1 2024, ching toi ky vong ca bancassurance va tai trg thuong mai sé dan phuc hdi gidp cho thu nhéap tur
phi dich vy dat muc tang trudng tot 12 12,1% svck.
LNTT (ty dong) 7.828 6.800 6.612 7.620
Tang truéng LNTT (%) 29,6% -131% -15,5% 15,2%
ROA (%) 2,01% 1,57% 1,5% 1,51%
ROE (%) 21,5% 16,5% 16,1% 16,6%
BVPS (ddng) 20.382 15.322 15.254 18.022
EPS (ddng) 3.958 2471 2.402 2768

Nguon: SSI Research
Binh gia

Changtéicho rang nhu cau tin dung dan phuc héiva NIM cai thién trong ndm 2024 sé gilp trién vong tang truéng cua TPB
tuoi sang hon, khi ma nén kinh t€ bat d4u 6n dinh trd lai va tién gui khach hang c6 1ai suét cao ddo han. Tuy nhién, ching
ti van lo ngaiveé ruirotin dung phét sinh it trai phiéu doanh nghiép, doanh nghiép bét dong san va xay dung (chiém 22,4%
t6ng tin dung) sé tiép tuc gay ap lyc Ién chiphitin dung trong nam 2024 (1,65% so vdi 1,86% trong ndm 2023). Vi thé,
ching toi duy tri khuyén nghi TRUNG LAP d6i v6i co phiéu TPB, cling v6i mutc gia muc tiéu 1 ndm 1a 18.000 ddng/cd phiéu
duatrén P/B muc tiéu la 1,0x.
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Nguon: SSI Research

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

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

+ Tién mat, vang bac, da quy 2.214.265 2.553.309 2.426.932 2.814.197 3.334.978
+ Tién gtfi tai NHNN 9.108.762 18.039.848 11.988.501 11.610.976 13.120.403
+ Tien gt va cho vay céc t0 chufc tin dung khéc 12.698.296 48.752.914 53.364.944 66.146.542 76.068.524
+ Chimg khoan kinh doanh - - - - -
+ Cac cong cu tai chinh phdi sinh va céc tai san tai chinh khac 77.344 - 203.247 203.247 193.085
+ Cac khoan vay va phai thu khach hang 118.084.610  139.462.565 159.160.375  190.391.937 221.576.790
+ Cho vay khach hang 1.043.036 960.393 180.610 198.671 218.538
+ Chitng khodn dau tu 48.095.142 62.404.684 74.376.644 69.931.972 75.699.635
+ Dau tu dai han - - - - -
+ Tai san co dinh 708.842 788.613 1.205.386 1.567.002 1.880.402
+ Bat dong san dau tu - - - - -
+ Tai san khac 14.284.297 19.864.752 25.727.368 32.809.271 38.139.771
Tong tai san 206.314.594  292.827.078  328.634.007 375.673.814  430.232.126
+ Céc khoan ng NHNN 697.937 564.074 433.439 455111 477.866
+ Tién gui va vay cac t6 chic tin dung khac 40.879.958 87.015.960 73.496.158  110.244.237  126.780.873
+ Tién gtfi cua khach hang 115.903.526  139.562.262  194.959.921  208.607.115  235.726.040
+ Cac cong cu tai chinh phai sinh va céc nghia vu tai chinh khac - 77.705 - - -
+ Von tai trg, Gy thac dau tu, cho vay to chifc tin dung chiu rti ro 688.576 401.664 164.923 67.717 60.946
+ Phat hanh giay td c6 gia 27.438.818 35.405.147 20.429.954 15.322.466 19.153.082
+ Cac khoan ng khac 3.961.476 3.812.285 6.910.560 7.394.299 8.355.558
Tong no phai tra 189.570.291  266.839.097  296.394.955  342.090.945 390.554.365
+ Von 9.859.190 18.378.521 18.378.520 24.577.421 24.577.421

+ Dy phong 862.350 1.388.879 2.113.255 3.121.271 4.035.504

+ Chénh léch ty gid - -

+ Chénh Iéch dinh gia lai tai san - -

+ Lgi nhuan chua phan phoi 6.022.763 6.220.580 11.747.277 5.884.178 11.064.836

Tang von chi s@ hitu 16.744.303 25.987.980 32.239.052 33.582.869 39.677.761
Loi ich thudc c6 dong thiéu sb - - - - -
Tong ng phai tra, von cha sé hitu va lgi ich thudc cd dong thiéu so 206.314.594  292.827.077  328.634.007 375.673.814  430.232.126
Tang trudéng

Huy dong 34,1% 22,1% 23,1% 4,0% 13,8%
Tin dung 30,4% 21,5% 13,7% 14,2% 14,3%
Tong tai san 25,5% 41,9% 12,2% 14,3% 14,5%
Von cht sd hiu 28,1% 55,2% 24,1% 4,2% 18,1%
Thu nhép 14i thuan 35,2% 30,5% 14,5% 3,7% 16,5%
Thu nhép tif hoat dong kinh doanh 22,4% 30,4% 15,5% 7.1% 12,6%
Chi phi hoat dong 27,1% 8,9% 30,1% 14,7% 13,4%
Loi nhuan trudc thué 13,5% 37,6% 29,6% -15,5% 15,2%
Loi nhuan sau thué 13,5% 37,6% 29,6% -15,5% 15,2%
Dinh gia

P/E 7.7 111 57 7,08 6,14
P/B 1,65 2,50 1,10 1,11 0,94
BVPS (VND) 16.231 16.430 20.382 15.254 18.022

Nguén: TPB, SSI ude tinh
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Triéu dong 2020 2021 2022 2023F 2024F
Béo céo két qua kinh doanh
Thu nhap I4i va céac khoan thu nhép tuong tu 14.828.235 17.426.817 21.811.015 28.033.402 30.119.649
Chi phi 1ai va cac chi phi tuong tu -7.209.178 -7.480.768 -10.424.418 -16.223.673 -16.362.876
Thu nhap 1ai thuan 7.619.057 9.946.049 11.386.597 11.809.728 13.756.773
Thu nhap tir hoat dong dich vu 1.539.850 2.259.689 3.596.301 3.965.017 4.616.633
Chi phi hoat dong dich vu -602.817 -717.223 -904.321 -956.500 -1.243.006
Lai thuan tir hoat dong dich vu 937.033 1.542.466 2.691.980 3.008.518 3.373.627
Lai thuan tir kinh doanh ngoai hi 408.138 373.374 410.216 553.792 415.344
Lai/16 thuan tir mua ban chiing khoan kinh doanh 710.680 1.409.742 426.255 1.193.514 954.811
Thu nh@p/chi phi tir hoat dong khac 694.281 245777 702.141 153.220 321.762
TONG THU N]'IAP TU I:IOI_\T DONG KINH DOANH 10.369.189 13.517.408 15.617.189 16.718.771 18.822.317
TONG CHI PHI HOAT DONG -4.197.293 -4.570.696 -5.945.257 -6.821.259 -7.735.972
Loi nhuén rong tir hoat dong kinh doanh trudc chi phi du phong 6.171.896 8.946.712 9.671.932 9.897.513 11.086.345
Chi phi du phong rti ro tin dung -1.783.373 -2.908.490 -1.843.644 -3.285.330 -3.465.984
LO! NHUAN TRUOC THUE 4.388.523 6.038.222 7.828.288 6.612.183 7.620.361
Thué thu nhap doanh nghiép -878.334 -1.208.132 -1.567.544 -1.323.649 -1.525.469
LO1 NHUAN SAU THUE 3.510.189 4.830.090 6.260.744 5.288.534 6.094.892
Loi nhuan thudc vé cd dong thiéu so - - - - -
LO1 NHUAN RONG 3.510.189 4.830.090 6.260.744 5.288.534 6.094.892
EPS (ddng) 3.503 3.696 3.958 2.402 2.768
C6 tic tién mat (dong)
Nhu cau vén
Hé s0 an toan von- CAR 13,0% 13,6% 12,5% 11,5% 11,5%
Von CSH/Tong tai san 8,1% 8,9% 9,8% 8,9% 9,2%
Von CSH/Cho vay khach hang 14,0% 18,4% 20,0% 17,4% 17,6%
Chét lugng tai san
Ty 18 no xau 1,17% 0,81% 0,84% 3,00% 2,40%
Ty 1é du phong bao ng xau 134,8% 153,2% 135,1% 48,3% 82,2%
Heé sb vé quan Iy
Ty |é chi phi/thu nhap - CIR 40,5% 33,8% 38,1% 40,8% 41,1%
Chi phi trich 1ap du phong/Loi nhuan thuan tir HDKD 1.441 1.690 1.837 1.928 2.128
Lai thuan tir HDKD trén mo6i nhan vién 610 755 921 763 862
Lgi nhudn trudc thué trén méi nhan vién 119.186 150.193 156.172 167.188 188.223
Lai thuan tir HDKD trén méi chi nhanh/PGD 50.443 67.091 78.283 66.122 76.204
Loi nhuan
He s6 chénh Iéch 1ai thuan - NIM 4,53% 4,36% 4,03% 3,77% 3,87%
Thu nhép ngoai Iai/Lai thuan tit HDKD 26,5% 26,4% 27,1% 29,4% 26,9%
ROA - trung binh 1,89% 1,94% 2,01% 1,50% 1,51%
ROE - trung binh 23,5% 22,6% 21,5% 16,1% 16,6%
Thanh khoan
Ty |é cap tin dung trén von huy dong - LDR 92,3% 91,9% 84,9% 93,2% 93,6%
Nguén: TPB, §SI ude tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong béo céo nay nay cam két rang (1) quan diém thé hién trong bao c4o phan tich nay phan anh chinh xac quan diém ¢4 nhan dbivdi ching khodn
va/hodc t6 chitc phathanh va (2) chuyén vién phan tich d&/ dang/sé dugc mién trach nhiém boithuang truc tiép hodc gian tiép lién quan dén khuyén nghicu thé hodc quan
diém trong béo cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gid I6n hon hodc bang 10 diém phan trdm so véi mic tdng chung cua thi trudng trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia duai 10 diém phéan trdm so vai mic ting chung cua thi trudng trong 12 thang tai.

Trung 1ap: Udc tinh tiém ning ting gid twong duong so vai mic tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duci 10 diém phan trdm so v&i mifc ting chung cia thi truang trong 12 thang tdi.
Ban: Udc tinh tiém néng gidm gia I6n hon hodc bang 10 diém phan tram so voi mitc ting chung ca thi truong trong 12 thang t6i.

Trong mots6 truang hap, khuyén nghj duatrén tiém ning ting gia 1 nam c6 thé dugc diéu chinh lai theo y kién cta chuyén vién phan tich sau khi can nhac mot sb yéu tb
thi truang c6 thé [am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b, du bao va du doan trong bao c4o nay, bao gom ca céc y kién da thé hién, dudc duatrén cac ngudn thong tin ma SSI cho a dang tin cay, tuy nhién
SSI khong dam bao st chinh xac va dy du ctacac thong tin nay. Béo céo khong ¢ batky thong tin nhay camvé gia chuacong bo nao. Céc v kién thé hién trong bdo céo
nay duoc dua ra sau khi da dugc xem xét ki cang va can than va dua trén thong tin tot nhat ching toi dugc biét, va theo y kién ca nhan coachung toi 12 hop ly trong céc
truang hop tai thi diém dua ra béo céo. Céc y kién thé hién trong béo céo nay c6thé thay déi bat ki ldc nao ma khong can théng béo. Béo céo nay khong va khong nén
dugc giai thich nhu mot 161 dé nghi hay 16i kéo dé dé nghimua hay ban bat ¢t ching khoan nao. SSI va céc congty con v/ hodc cac chuyén vién, gidm ddc, nhan vién
clia SSI va congty concd thé cé vi thé hodc c6thé anh hudng dén giao dich chiing khodn cua céc congty dugc dé cap trong bédo cédo nay va co thé cung cp dich vy
hogc tim kiém dé cung cap dich vu ngan hang dau tu cho céc cong ty do.

Tai liéu nay chi dugc Iwu hanh ndi bo va khong dugc cong bé cong khai trén béo chi hay bt ky phuong tién nao khac. SSI khong chiu trach nhiém dbi vai bat ky thiét hai
truc tiép hay thiét hai do hau qua phét sinh tirviéc st dung bao cdo nay hay ndidung bao cdo nay. Viéc st dung bét ky thong tin, tuyén b, du béo, va du doan nao trong
bao cdo nay sé do nguoi dung tu quyét dinh va tu chiu ruiro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tv

Hoang Viét Phuong

Giam doc Trung Tam phan tich va tu van dau tu

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

Vi md Phan tich Nganh Ngan hang Chién lugc thi truiing
Pham Luu Hung Truong Minh Phuong Duy Nguyén Ly Thu Noga \
Kinh te truong Chuyén vién Phan tich Co phiéu Chuyén vién cao cap Chien lugc 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 Dinh lugng

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

Dit liéu

Lé Huyén Trang

Chuyén vién cao cip Phan tich dif ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8710

Nguyén Bui Minh Chau

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

SDT: (+84 - 24) 3936 6321 ext. 8706

Lwong Thi Viét

Chuyén vién cao cép hé trg
vietlt@ssi.com.vn

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

Nguyén Thi Kim Tan

Chuyén vién ho tro

tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu
Chuyeén vién hd trg
thunta2 @ssi.com.vn

SBT: (+84 - 24) 3936 6321 ext. 8702

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

Nguyén Quéc Bao

Chuyén vién cao cip Chién lugc dau tu
baong1 @ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Hé Hitu Tuén Hiéu, CFA

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

SDT: (+84 — 24) 3936 6321 ext. 8704

Tran Thi Bao Chéu

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

SDT: (+84 — 28) 3636 3688 ext. 3043
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