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NGANH TAI CHINH

Cac chi so chinh

Gid trj von hoa (triéu USD) 16.143
Gia trj von hoa (ty VND) 369.775
S6 ¢0 phiéu luu hanh (triéu) 3.709
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Ty 16 s6 hiu BLD (%) N.a
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T6i uu hoa bang can doi ké toan dé cai thién NIM
Luén diém dau tu:

Vi su bung phat dich Covid-19 gan déay, VCB da cong bd goi cho vay uu dai danh cho céac
khach hang bi anh huong bat dau tir ngay 15/7/2021. Diéu nay sé khién thu nhap 14i thuan giam
1,8 nghin ty dong trong 6 thang cudi ndm 2021. Do d6, chung t6i giam 8% udc tinh LNTT nam
2021 xubng con 26,4 nghin ty dong (+14,7% so vdi cung ky). Ching t6i ciing udc tinh LNTT
nam 2022 dat 33,7 nghin ty dong (+27% so vdi cung Ky), vdi gia dinh tang truéng tin dung va
tién gt 1an Iuot 12 14% va 10,9% so vdi cung ky, va NIM ¢ mic 3,05%. Chung toi gia dinh VCB
sé phat hanh 6,5% c6 phan trudc thyc hién trong nam 2022. Do do, chung i diéu chinh giam
gia muc tiéu 12 thang doi vdi co phiéu VCB xubng 113.500 dong/cp (tir 114.200 ddng/cp),
tuong ting tiém nang tang gia 1a 14%. Ching toi 14p lai khuyén nghj KHA QUAN dbi véi c6 phiéu
VCB.

Bang: Tom tat bang can doi ké toan (ty dong)
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Nguon: Cong ty, SSI

Bang: Tom tat bao cao két qua kinh doanh (ty dong)
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i N Téng thu nhap hoat dong 12.895 10734  201% 28580  23.019  24,2%
Thanh Iap nam 1963, VCB tién than la Cuc Ngoai hoi tryc Chi phi hoat dong 4731 3118 517% 9511 8028 185%
thuoc NHNN Viét Nam, dugc tach ra thanh ngan hang CIR 36,70%  29,00% 33,30%  34,90%
chuyén vé cac giao dich ngoai hoi. VCB Ia ngan hang dau Chi phi dy phong rui ro tin dung 3.225 1.856 73,7% 5.500 4009 37,2%
ién va duy nhét tai Viet Nam vao thai diém do. Nam 1996, LNTT 4938 5759 -143% 13570 10982  23,6%
VCB da t4i o cAu va tro thanh NHTMCP v6i HBKD ma o 3o0%  284%  066%  328%  291%
rong sang dich vu ngan hang bén Ié va ngan hang td chuc Chi phitin dung 1,44% 0.97% 1.24% 1.05%
bén canh mang kinh doanh truyén thong 1a kinh doanh tai R N
chinh va ngoai hoi. VCB cd phan héa vao nam 2007 va Nguon: Cong ty, SSI
IPO vao thang 12/2007.
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Biéu do: Co cau cho vay khach hang tai VCB
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Nguon: Cong ty, SSI

Thu nhép sut giam trong 02/2021 nhung kha on dinh trong 6 thang dau nam 2021:

v VCB ghi nhan KQKD 02/2021 véi tng thu nhap hoat dong (TOI) va Igi nhuan trude thué (LNTT) 4n luot
dat 12,9 nghin ty dong (+22% so vai cung ky) va 4,9 nghin ty dong (-14,3% so vdi cung ky). LNTT dat
mifc thdp nhat trong 11 quy vira qua chd yéu do hoan nhap thu nhap phi tra trudc.

v Trong Q1/2021, VCB ghi nhan 1,7 nghin ty ddng phi tra trudc lién quan dén viéc ban bao hiém dugc phan
bo trong nam. Trong Q2/2021, VCB da thuc hién bat toan diéu chinh d6i véi khoan muc nay. Ngan hang
da ghi nhan muc giam 850 ty dong, bang mot nita s6 da ghi nhan trong Q1/2021.

v Néu loai tri khoan muc nay, TOI va LNTT c6t 16i trong Q2/202 lan lugt dat 13,7 nghin ty dong (+28,1%
s0 vdi cung ky) va 5,8 ty dong (+ 0,5% so vai cung ky). K&t qua tir hoat dong kinh doanh c6t I6i dat mitc
tang truang thu nhap 1ai thuan (NII) 1a 37,3% so véi cung ky, thu nhap ngoai lai khong doi va hé sé CIR
tang I&n 34,4%. Dong thoi, Ngan hang da trich Iap du phong I6n, ting 74% so vai cung ky. TOI va LNTT
6 thang dau ndm 2021 lan lugt dat 28,6 nghin ty dong (+24,2% so v6i cung ky) va 13,6 nghin ty dong
(+23,6% so vdi cung ky).

Téng truéng tin dung manh mé trong tat ca cac mang hoat ddng: Tang truong tin dung tang 9,8% so véi
dau ndm, cao han tdng mitc tang truéng cla cac ngan hang niém yét ma ching t6i nghién ctu a 7,7% so voi
dau nam. Diéu nay dugc thic ddy bai cac cho vay khach hang ¢4 nhan (+11,8% so voi dau nam), doanh
nghiép nho va vira (+9,8% so v6i dau ndm) va cac tap doan I6n (+8% so vdi dau ndm). Phan I6n tin dung
cho vay khach hang ca nhan tang la do cho vay mua nha (+11,8% so v6i dau ndm), tang tir 25,8% trong
tong du ng nam 2020 Ién 26,3% trong 6 thang dau ndm 2021. Cho vay mua nha 12 dong Iyc chinh thuc day
tang trudng cho vay tai VCB trong 3 nam qua. Cho vay cac doanh nghiép I6n tang toc véi mifc tang trudng
manh nhat ¢ mang ¢6 von dau tu nudc ngoai (+11% so voi dau ndm), mang duy tri ting truéng cao trong 3
nam qua. VCB ky vong sé dan dau thi phan cho vay doanh nghiép FDI trong thoi gian ti.
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Nguon: Cong ty, SSI

NIM cai thién dang ké trong Q2/2021 (+66 diém co ban so véi cung ky Ién 3,5%): NIM da ¢ muc thip
trong Q2/2020 khi VCB trién khai cac goi cho vay uu dai quy mé I6n. Trong nita dau nam 2021, VCB da cat
giam lai suat cho vay dé hé trg khach hang bi anh hudng bai dich Covid-19, giam tong cong 2,1 nghin ty
ddng thu nhap ai. Do do, loi suét tai san giam 28 diém co ban so vdi cung ky trong Q2/2021. Tuy nhién, chi
phi vén von giam manh hon 101 diém co ban do xu huéng giam cua Iai sut huy dong va sé du CASA dugc
cai thién (+23,6% so vdi cung ky).
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v Tinh dén thang 6/2021, VCB dé cét giam |ai suat huy dong 6 cac ky han v6i trung binh 120 diém co ban

S0 V@i cung ky.

v Ty 1é CASA tiép tuc cai thién 1&n 33,2%, muc cao nhit ma VCB dat dugc trong vong 5 nam qua. Két qua

dang khich 1& nay dat dugc sau khi bat dau trién khai cac goi phi dich vu thanh toan trong Q3/2020.
Khoéng 5% khach hang c& nhan hién dang st dung céac goi dich vu thanh toan tinh phi. Tuy nhién, lugng
khach hang tuong d6i nho nay chiém 30% CASA ban Ié. Trong nifa cudi nam 2021, VCB dat muc tiéu duy
tri ty 16 CASA 6 muc 33%.

v V6i lai sudt huy dong giam xu6ng rat thap, tién gui ciia khach hang chi nhich 1&n 1,8% so vai dau nam,

thap hon nhiéu so véi mitc tang trudng tin dung 9,8% so vai dau nam. Diéu nay khién ty 16 LDR thuan ting
Ién 86,6%, trong khi ty 1& LDR tinh theo quy dinh chi khoang 80% thip hon mufc tran 85%.

v" VCB cling t6i uu hoa bang can dbi ké toan bang cach tang ty 16 nguon von ngdn han cho vay trung va dai

han 1én 33,2%, cao han muic 30-31% clia cac nam trudc.

Nhin chung, NIl trong Q2/2021 ting 37,3% so vdi cung ky 1én 11 nghin ty dong. Liy ké 6 thang dau ndm 2021

NIl dat mifc tang trudng manh 1a 23,7% so vdi cing Ky Ién 21,2 nghin ty dong, véi NIM & miic 3,28% (+37 diém
€0 ban so vai cung ky).
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«  Dich vu thu phi phuc héi: Néu loai trur viéc hach toan giam phi tra trudc nhu da dé cap 6 trén, thu nhap phi
thuan sé dat 1,3 nghin ty dong, tdng 10,6% so véi cung ky trong Q2/2021. Thu nhap phi thuan trong 6 thang

dau nam 2021 dat 3,9 nghin ty dong, tdng 69,3% so vdi ciing ky. Cac dong Iyc tang trudng chinh trong 6

thang dau ndm 2021 bao gom:

v Thu nhap tir dich vu ngén hang sé (Digibank) ting 85% so vai cung ky, dat 80% so vai nam 2020. VCB
hién c6 lugng khach hang I6n nhét trong s6 cac ngan hang niém yét véi 19 triéu khach hang ca nhan,
trong d0 65-70% la khach hang gan day st dung dich vu. Gan 5 triéu khach trong s6 nay st dung tng
dung Digibank. S6 Iugng giao dich qua cac kénh ky thuat s6 dat 300 triéu luot trong nita dau ndm 2021,
cao hon tong so Iugt giao dich trong ndm 2019 va tuang duang 80% trong nam 2020.

v Thu nhép tur dich vu thé tang 60% so v6i cung ky, phan anh su thay ddi trong hanh vi ciia ngudi tiéu ding
va viéc chuyén sang thanh toan khong dung tién mét.
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v Ban béao hiém (Bancassurance) thu dugc 400 ty dong hoa hong. Ngan hang c6 ké hoach ban dau cho
nam 2021 1a 500 ty dong, nhung sau do nang Ién 700 ty ddng. VCB ky vong bancassurance sé ting
truong voi tbe do CAGR 1a 60% so véi cung ky trong 5 nam t6i va co kha nang la dong Iuc ting truéng
chinh cho thu nhap phi.

v Dich vu thanh todn tang trudng khiém ton & muc 5% so vdi cung ky, trong khi hoat dong tai trg thuong
mai cham lai do dich Covid-19. Tuy nhién, VCB vén duy tri thi phan 15% trong hoat dong tai trg thuang

mai.

Biéu dd: Co cau doanh thu phi trong 6T2021 ciia VCB Biéu dd: Chi sé sinh Ioi cia VCB
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Lai tir hoat dong kinh doanh ngoai hoi va thu tir ng xau da xo6a duy tri on dinh trong 6T2021: Lai thuan tu
hoat dong kinh doanh ngoai héi dat 2 nghin ty dong (+5,2% so vai ciing ky), trong khi thu it ng xau da xoa
dat 1,6 nghin ty dong (+32,7% so vai cung ky), dat 53% k& hoach nam.

Chi phi quan ly cao dugc bu dap tir tiét kiém chi phi nhan vién: Hé s6 CIR diéu chinh trong 6T2021 Ién t6i
35,4%, so vdi 34,9% 672020, chi yéu do chi phi quan Iy tang 56,4% so vdi cung ky. Chi phi quan ly chiém
36% tong chi phi hoat dong kinh doanh.

Ngugc lai, ty I& chi phi nhan vién trén TOI da giam xudng 16,2% tir 18,7% trong 6T2020, nhd vao viéc ap
dung rong rai ky thuat s6. Mac du s6 lugng nhan vién tang 1én 21.079 ngudi (hay tang 4,8% so voi cung ky),
chi phi nhan vién trong 6T2021 chi tang nhe 1,3% so vai cung ky.

Chat lugng tai san duy tri 6 mitc cao: SO du ng xau giam 11% so vai quy trudc sau khi VCB x6a 618 ty dong
ng xu. Chi phi du phong trong Q2/2021 tang 74% so vGi cung ky, mac du ty 18 ng xau giam xudng 0,74% (tut
0,88% trong Q/2021), thap thit ba trong nganh. Ty 1& LLC tang Ién 352%, mifc cao nhét trong nganh. Du ng
tai co cau giam 21% so vdi dau ndm xudng con khoang 4,1 nghin ty dong, tuong duong 0,44% tong du ng.

Ngan hang da trich 1ap 55% ké hoach nam cho cac chi phi lién quan dén du phong (10 nghin ty dong) trong
672021, va hoan tat du phong cho cac khoan vay cta linh vuc hang khong trong ndm 2020. VCB dat ké
hoach trich 1ap du phong hét cho tat ca cac vay tai co cau theo Thong tu 03/2021 trong ndm 2021. Diéu nay
sé dugc thuc hién theo cach tuong tu khi VCB 12 ngan hang dau tién xu Iy toan b trai phiéu VAMC trong ndm
2016.
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«  Chitra cd titc va tang von: VCB cing c6 ké hoach chi tra c6 titc 8% bang tién mat cho ndm 2020 va 27,6%
¢0 titc bang co phiéu cho ndm 2019 trong 6 thang cudi nam 2021. K& hoach da dugc trinh 1én chinh pha va
ngan hang dang cho phé duyét. K& hoach phat hanh 6,5% von diéu 16 c6 thé bi Iui lai do anh hudng cua dich
Covid-19.

Biéu dd: Ng x4u cuia VCB (ty dong, %) Biéu dd: Ty 1é LLC so véi chi phi tin dung (%)
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Udc tinh nam 2021-2022

NHNN d4 nang mtc tran ting truang tin dung dbi vai VCB, tit 10,5% nhu ban dau 1én 12,5%. Chang t6i cho rang
sé ¢O nhiéu dot tang tran tin dung ctia NHNN trong nifa cu6i nam 2021. Do do, ching t6i duy tri gia dinh ting
trudng tin dung 6 mdc 13,8% so véi cung ky trong nam 2021.

Bét dAu tit ngay 15/7/ 2021 dén hét ndm 2021, VCB sé tiép tuc trién khai cac goi cho vay |di suét uu dai doi voi
cac khoan vay cta cac khach hang bi anh huong bai dich Covid-19 véi mic giam 1ai suét 1én dén 1%/ nam. VCB
udc tinh mat di thu nhap 1ai trong nira cu6i nam 2021 khoang 1,8 nghin ty dong. Ngoai ra, Iai suat cho vay thap
hon sé dugc ap dung cho cac khoan vay méi. Ching t6i udc tinh tong mitc thigt hai thu nhap i thuan trong 6
thang cubi ndm 1a 4 nghin ty dong, tutong duong 9,3% so vai NIl du bao ban dau cho ndm 2021. Chiing t6i diéu
chinh gia dinh NIM ¢ mttc 2,91% do chi phi von cai thién, giam manh trong 6 thang dau nam 2021. Do do, hién
tai ching t6i udc tinh tang truong NIl 1a 10,1% so véi cung ky trong ndam 2021.

Ching t6i wdc tinh thu nhap phi thuan tang 12,2% so vdi cung ky trong nam 2021, nho vao bancassurance,
digibank va dich vu thé, trong khi thu tlf ng xau da x6a udc tinh dat 3 nghin ty dong, tang 24% so vai cung ky.

Chiing t6i ciing udc itnhs chi phi hoat dong giam trong ntta cubi nam 2021, do chi phi quan Iy giam vi da dugc
ghi nhan trudc trong nita dau nam 2021. Nhin chung, chang t6i gia dinh hé s6 CIR diéu chinh cho ndm 2021 &
muc 34%, cao hon mitc 32,7% trong ndm 2020, tuy nhién cai thién so vai mac 35,3% trong 6 thang dau ndm
2021.

Chiing t6i du bao chi phi dy phong & mitc 10 nghin ty ddng (+0,3% so vdi ciing ky) trong nam 2021 va 8 nghin
ty dong (-20% so vai cing ky) trong nam 2022.

K&t luan, ching toi giam 8% udc tinh LNTT nam 2021 xudng con 26,4 nghin ty dong (+14,7% so v6i clng ky).
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Chiing t6i ciing dy bdo LNTT nam 2022 dat 33,7 nghin ty dong (+27% so véi cung ky), dugc thic ddy boi ting
trudng tin dung va tién gufi 1an lugt 12 14% va 10,9% so vai cung ky, va NIM cai thién 1én 3,07%. VCB van con
nhiéu du dia dé cai thién NIM do ty & LDR thap va ty 1& von ngan han cho vay trung dai han théap.

Chiing t6i gia dinh rAng VCB s& phat hanh 6,5% co phan trudc thuc hién trong ndm 2022 véi mitc gia 100.000
dong/co phiéu.

Luan diém dau tu

Tai mdc gia 99.900 ddng/co phiéu, VCB giao dich véi hé s6 P/B 2021 va 2022 Ian lugt Ia 3,25x va 2,49x, cao
hon mitc trung binh cta nganh la 2,02x va 1,66x.

Chiing t6i dua ra gia muc tiéu 12 thang méi dbi vai c6 phiéu VCB la 113.500 dong, st dung BVPS trung binh cho
ndm 2021-2022 va hé s6 P/B muc tiéu khong ddi 1a 3,0x. V6i tiém ndng ting gia 1a 13,6%, chung toi I3p lai
khuyén nghi KHA QUAN déi véi cd phiéu VCB.

Rii ro giam doi v6i khuyén nghi cua chung t6i 1a kha nang no xau va cac khoan vay tai co céu cao hon du kién.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 6
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

PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2018 2019 2020 2021F 2022F
Bang can doi ké toan

+ Tién mét. vang bac. d4 quy 12.792.045 13.778.358 15.095.394 17.403.547 18.965.712
+ Tién gtfi tai NHNN 10.845.701 34.684.091 33.139.373 36.825.812 40.876.651
+ Tién gifi va cho vay cac t6 chitc tin dung khac 250.228.037 249.470.372 267.969.645 299.098.318 319.763.292
+ Chimg khoén kinh doanh 2.654.806 1.801.126 1.954.061 1.869.675 1.947.967
l:;é(iac c6ng cu tai chinh phai sinh va céc tai san tai chinh 975.083 98.312 i i i
+ Cho vay khach hang 621.573.249 724.473.254 820.545.467 933.843.086 1.064.611.093
+ Chitng khoan déu tu 149.296.430 167.529.689 156.931.097 150.163.330 168.087.344
+ DAu tu dai han 2.476.067 2.464.493 2.239.006 2.239.006 2.239.006
+ Tai sén c6 dinh 6.527.466 6.706.503 8.539.362 9.051.724 9.594.827
+ Bt dong san dau tu - - - - -
+ Tai san khac 17.356.776 21.807.494 19.816.687 24.295.805 29.922.121
Téng tai san 1.074.026.560 1.222.813.692 1.326.230.092 1.474.790.302 1.656.008.014
+ Céc khoan ng NHNN 90.685.315 92.365.806 41.176.995 42.000.535 42.840.546
+ Tién gt va vay cac t6 chuc tin dung khdc 76.524.079 73.617.085 103.583.833 108.763.025 114.201.176
+ Tién gtfi cua khach hang 801.929.115 928.450.869 1.032.113.567 1.150.806.627 1.277.395.356
+ ’Cac cgng cu tai chinh phai sinh va cac nghia vu tai i i 52 031 52 031 52 031
chinh khac

r+ﬂi\rl(()m fai trg. Uy thac dau tu. cho vay to chdc tin dung chiu 25 803 20,431 14.679 15.413 16.184
+ Phét hanh gidy t0 c6 gia 21.461.132 21.383.932 21.240.197 22.939.413 24.774.566
+ Céc khoan ng khac 21.221.737 26.021.232 33.953.811 40.744.573 42.781.802
Téng ng phai tra 1.011.847.181 1.141.859.355 1.232.135.113 1.365.321.617 1.502.061.660
+ Vén 36.322.343 42.428.821 42.428.821 42.428.821 66.536.525
+ Du phong 9.445.732 12.186.141 14.925.803 18.101.006 22.152.746
+ Chénh léch ty gia 84.450 16.361 5.103 5.103 5.103
+ Chénh Iéch dinh gia lai tai san 119.178 113.011 - - -
+ Lai nhudn chua phan phoi 16.138.687 26.126.544 36.650.228 48.848.732 65.166.957
Téng von chu sé hitu 62.179.379 80.954.337 94.094.979 109.468.685 153.946.354
Loi ich thugc cd dong thiéu sb 68.989 83.459 85.024 85.023 85.024

UL LY b e A B U e e 1.074.026.560 1.222.813.602 1.326.230.002 1474790302  1.656.008.014

thiéu s6

Tang trudng

Huy dong 13,2% 15,8% 11,2% 11,5% 11,0%
Tin dung 14,6% 16,0% 14,0% 13,8% 14,0%
Téng tai san 3,7% 13,9% 8,5% 11,2% 12,3%
Vén cha sé hitu 18,3% 30,2% 16,2% 16,3% 40,6%
Thu nhap i thuén 29,5% 21,6% 51% 10,1% 17,1%
Thu nhdp tir hoat dong kinh doanh 33,6% 16,3% 7,4% 10,8% 14,7%
Chi phi hoat dong 14,7% 16,6% 1,0% 1,7% 15,2%
Loi nhuén trudc thué 61,1% 27,1% -0,7% 14,7% 27,6%
Loi nhuan sau thué 60,5% 27,2% -0,7% 14,7% 27,6%
Dinh gia

P/E 16,1 20,5 22,5 19,9 15,6
P/B 2,96 4,02 3,63 3,19 2,45
BVPS (dong) 18.062 22.415 40.231 30.772 40.154

Nguon: Céng ty, SSI udc tinh
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Trigu dong 2018 2019 2020 2021F 2022F
Béo céo két qua kinh doanh
Thu nhap lai va céac khoan thu nhap tuong tuy 28.408.516 34.537.728 36.285.475 39.935.694 46.771.980
Chi phi I4i va c4c chi phi tuong tu 10.869.917 11.155.663 12.777.066 14.419.093 15.589.183
Thu nhap 1ai thuan 39.278.433 45.693.391 49.062.541 54.354.787 62.361.163
Chi phi hoat dong dich vu -13.611.094 -15.874.542 -16.038.250 -17.912.828 -20.634.995
";g'b:;"‘-’“ rong tif hoat dong kinh doanh truge chi phi dy 25.667.339 29.818.849 33.024.291 36.441.960 41.726.167
Chi phi dy phong rti ro tin dung -7.398.113 -6.607.278 -9.974.730 -10.002.552 -7.995.287
LO1 NHUAN TRUGC THUE 18.269.226 23.211.571 23.049.561 26.439.408 33.730.880
Thué thu nhap doanh nghiép -3.647.164 -4.614.227 -4.577.043 -5.250.178 -6.698.075
LO1 NHUAN SAU THUE 14.622.062 18.597.344 18.472.518 21.189.229 27.032.805
Lgi nhuén thudc vé co dong thiéu so -16.484 -15.090 -21.207 -21.207 -21.207
LO1 NHUAN RONG 14.605.578 18.582.254 18.451.311 21.168.022 27.011.598
EPS (dong) 3.323 4.406 4.345 4.945 6.292
C4 tifc tién mat (dong) 800 800 800 800 800
Nhu c&u von
Hg s6 an toan von- CAR 10,5% 9,3% 9,6% 10,6% 11,5%
Von CSH/Téng tai san 5,8% 6,6% 7,1% 7,4% 9,3%
Von CSH/cho vay khach hang 9,8% 11,0% 11,2% 11,4% 14,1%
Chat lugng tai san
Ty 18 no xau 1,0% 0,8% 0,6% 0,7% 0,7%
Ty 18 dy phong bao ng xiu 165,4% 176,3% 368,0% 350,9% 350,5%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 34,7% 34,7% 32,7% 33,0% 33,1%
Chi phi trich 1p du phong/Lgi nhuan thudn tir HOKD 2.282 2.412 2.446 2.493 2.735
Lai thuan tir HDKD trén mGi nhan vién 1.061 1.225 1.149 1.213 1.479
Loi nhuan trudc thué trén méi nhan vién 77.933 88.553 92.921 100.657 112.973
Lai thuan tir HDKD trén m&i chi nhanh/PGD 36.248 44.984 43.654 48.962 61.107
Lgi nhuéan
Hé s6 chénh lach I4i thudn - NIM 2,77% 3,09% 2,92% 2,91% 3,05%
Thu nhap ngoai lai/Lai thuan tir HDKD 27,7% 24,4% 26,0% 26,5% 25,0%
ROA - trung binh 1,4% 1,6% 1,4% 1,5% 1,7%
ROE - trung binh 20,8% 22,8% 18,4% 18,0% 17,7%
Thanh khoan
Ty 18 cAp tin dung trén von huy dong - LDR 7 777% 78,1% 80,3% 81,9% 84,2%
Nguon: Cong ty, SSI udc tinh
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI khéng dam bao
sy chinh xac va dy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sa phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao cdo nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; ciing nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢c6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE

Trung tam phén tich va tuf van dau tw

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

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuy@n vién phan tich cao cp Chuy@n vién phan tich cao cp Chuyén vién h trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cép tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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