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Cac chi s chinh

Gia trj von hod (triéu USD): 796
Gia tri von hod (ty VND): 18.474
S6 ¢0 phiéu luu hanh (triéu) 827
?l(;ioge:;)’(ltg;ip nhat trong 52 tuan 25.5/18.,3
KLGD trung binh 3 théng (cp) 336.314
KLGD trung binh 3 théng (triéu USD) 0,33
KLGD trung binh 3 thang (ty ddng) 7,67
Ty |8 s¢ hitu nudc ngoai (%) 30
Ty 18 s6 hu nha nudc (%) 4,49
Ty 1é s6 hitu BLD (%) 8,19

Bién déng gia co phiéu
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Ngan hang TMCP Tién Phong dugc thanh 1ap vao ngay
5/5/2008 dudi hinh thifc ngan hang tu nhén, tap trung vao
céc phan khic ban Ié va doanh nghiép vira va nhd (SME).
Nam 2017, ty 1& cho vay KH c& nhan va SME trong tdng du
ng cho vay kha can dbi, 1an lugt 1a 40% va 50,6%. Tuong tu,
KH ¢4 nhan va SME chiém khoang 51,3% va 28% tong so
tién guti khach hang. TPBank dat muc tiéu phét trién céc nén
tang Ngan hang s6 dé mé rong va cung cap cho khach hang
c4c san phdm va dich vu tai chinh hiéu qua nhat thong qua
¢0 s ha tAng cong nghé tién tién. Nam 2012, Doji trd thanh
¢0 dong 16n nhéat va bt d4u cac hoat dong tai cu tric. Ké
tir ndm 2012, loi nhuén cta TPBank chuyén tir 16 sang 1i va
16 Iy ké trong giai doan 2011 - 2014 chuyén thanh thu nhap
gili lai tich cyc trong nam 2015.

CAP NHAT CONG TY

Nhiéu yéu t6 tac dong ting gia

Két qua kinh doanh 6T2019

Két qua kinh doanh quy 2 tiép tuc vitng manh, véi LNTT ting 49,9% YoY Ién 767 ty dong. LNTT
trong 6T2019 dat 1,62 nghin ty dong, ting 58% YoY.

Bang: Tom tat bao cao két qua kinh doanh

(ty dong) Quy 2/2019  Quy 2/ 2018 %YoY 672019 672018 %YoY
Thu nhép lai rong 1.408 1.065 32,2% 2.692 1.998 34,7%
Thu nhap lai ngoai 513 396 29,4% 1.135 652 74,2%
Thu nhép hoat dong 1.921 1.461 31,5% 3.827 2.649 44,4%
Chi phi hoat déng (795) (642) 239%  (1.694)  (1.250) 35,5%
CIR 41,4% 43,9% 44,3% 47,2%

Chi phi du phong rii ro tin dung (359) (308) 16,6% (514) (375) 37,1%
Lgi nhuan trudc thué 767 512 49,9% 1.620 1.024 58,1%
NIM 4,37% 3,77% 4,27% 3,53%

Chi phi tin dung 1,21% 1,07%

Bang: Tom tat bang can doi ké toan

(ty dong) 672019 2018 % YTD  6T2018 %YoY
Téng tai san 145716  136.179 7,0% 126.533 15,2%
Ng vay khach hang (bao gdm tréi phiéu doanh nghiép) 96.341 83.528 15,3% 80.347 19,9%
Tién gtfi khach hang (bao gom gidy t0 ¢6 gid) 93.966 84.853 10,7% 81.977 14,6%
Ty I8 ng xau (Thong tur 02) 1,50% 1,12% 1,17%

Ti 16 no x&u va tréi phiéu VAMC trén tong du no 1,67% 1,59% 1,72%

LLC 841%  103,3% 99,1%

LDR 94,7% 91,0% 90,0%

CAR (Thong tu 36) 9,4% 10,2% 11,5%

Nguon: TPB va SSI Research

Chién Iugc cho vay an tugng: Cho t6i cudi thang 6/2019, tdng tai san, tin dung va tién gii cia
khach hang cua TPB lan lugt ting 7%, 15,3% va 10,7% YTD. Tang trudng tin dung cao hon ro rét
S0 V0i cac ngan hang thuong mai khac ké tr dau nam nay, va cao hon nhiéu so véi mdc ting trudng
trung binh toan hé thong 1a 7,33% YTD, tham chi vugt muc tang truéng cho vay trung binh cua tat
¢4 cac ngan hang niém yét trong nudc & mirc 10.9% YTD.
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Thu nhap 1ai thuan trong 6T2019 tang manh 34,7% YoY Ién 2,69 nghin ty dong, nho tang truong tin dung manh
mé cung vai ty 18 NIM ting 75 bps tir 3,53% trong 6T2018 1&n 4,27% trong 6T2019. Két qua vugt troi nay mot
phan 1a nho ty 16 LDR tang I&n 94,7% so vdi 90% trong 672018.

Trong giai doan nay, ngan hang cing da st dung tai san mot cach hiéu qua. Trong khi 1ai sudt huy dong trung
binh trong 6T2019 ting 33 bps YoY, loi suét tai san trung binh da ting 105 bps YoY. Cho vay tiéu dung, von c6
loi suét cao han, ciing tang vuot trdi so véi du ng cho vay, véi tang truéng dat 18,4% YTD, ting ty trong clia mang
nay trong tong du ng tir 50,5% trong nam 2018 1&n 51,9% trong 6T2019. Trong d6, vay mua nha thé chap chiém
49,4%, cao hon muc 40% trong ndm 2018, va vay mua 0 td chiém 36,5%, giam tit 40% trong ndm 2018 do ngan
hang giam ty trong khoan vay nay vi ng xau tir mang nay ting cao. Mot s6 mang khac ciing vugt troi hon mitc
tang truong chung, bao gom mang xdy dung (tdng 29,9% YoY, chiém 6,62%), nong nghiép (tang 32,1% YTD,
chiém 4,9%), va tién ich (tang 30,9%, chiém 4,32% tong du ng).

Chi phi von tang do ngan hang da tang 110% YTD tién gui trung va dai han, chiém 43,2% tong tién gufi va cac
cong cu tién giti, cao hon nhiéu so mitc mifc ty 16 22,8% trong ndm 2018. Ty I& nay ciing ndm trong s6 cao nhat
trong cac ngan hang noi dia, gitip lam giam ti 1é von ngén han cho vay trung va dai han, tir 30% trong ndm 2018
xudng 20,24% trong 6T2019 — thap hon nhiéu so vdi han muc 40%, tao diéu kién dé ngan hang cai thién NIM
trong 6 thang cudi ndm 2019. Trong khi do, ty Ié tién gifi khdng ky han (CASA) giam nhe tit 19,1% trong ndm
2018 xudng 18%. Tuy vay, ty 18 nay van ding thit 4 trong s6 c4c ngan hang niém yét trong nudc, chi sau MBB,
VCB va TCB.

Thu nhap ngoai i ting manh 74,2% YoY nhd c6 594 ty dong thu nhap tit dau tu chitng khoan (tang 156% YoY),
cling vai 485 ty dong thu nhap phi (tang 98,5% YoY). Doanh thu phi tang 94,3% YoY nhg tat ca cac dong thu
nhap, bao gom dich vu thanh toan (+94,6% YoY), bancassurance (+103,2% YoY), va cac dich vu khac (+82,2%
YoY). Phi dich vu thanh toan tang nho su phat trién manh mé cta ngan hang s6 nhu mang ludi LiveBank va cac
ting dung e-Banking da trg gitip cho céc dich vu gui tién va giao dich qua ngan hang. S6 LiveBank tang Ién 115
S0 vdi 89 trong nam 2018, va s6 lugng khach hang ca nhan va khach hang td chic st dung eBank tang lan lugt
11,6% YTD va 12,7% YTD. Ngén hang s6 cing gitp thu nhap tit bancassurance dat 249 ty dong, tang 103,2%
YoY. Ngan hang dang phan phéi bao hiém nhan tho cua Manulife va bao hiém phi nhan tho cta PVI, PTI, v.v.

Nho' c6 ngan hang so6 va tang truéng manh trong thu nhap tir HDKD, chi phi hoat dong da dugc quan li mét
cach hop li. Ty 1& CIR giam xudng 44,3% tir 50,6% trong ndm 2018, va muc trung binh 55,7% trong giai doan
2016-2017. Ngan hang ddt muc tiéu giam ty I& CIR xubng thap hon 43% trong quy tdi.

Tang chi phi du phong rai ro tin dung va trai phiéu VAMC: Trong nam 2018, TPBank c6 393,5 ty dong tréi phiéu
VAMC rong chua trich Iap du phong. Trong 6T2019, ngan hang dé xit li 224 ty dong, tuong duong 57% s0 tréi
phiéu nay. Ngan hang ciing c6 ké hoach xit ly 170 ty dong trai phiéu VAMC con lai trong 6 thang cudi nam 2019.

Do ngén hang tiép tuc wu tién viéc trich lap du phong cho trai phiéu VAMC, ty 1é no xau tang tir 1,12% trong
ndm 2018 Ién 1,48% trong 672019, trong khi ty 18 LLC giam tir 103,3% trong ndm 2018 xu6ng 84,1% trong
6T2019. Tong ty I& ng x4u va trai phiéu VAMC ciing ting tir 1,59% trong ndm 2018 1én 1,67% trong 6T2019. Diéu
nay phan I6n do mot s6 khoan ng xau liy ké trong mang khach hang doanh nghiép va cho vay KH ca nhan mua
0 1.

Nhd c6 ting trudng tin dung manh mé, ty 16 CAR theo Basel | va Basel Il (theo Thong tu s6 36/2014) giam Ian luot
tir 10,2% va 9,18% trong nam 2018 xubng 9,4% va 9,02%. Trong thang 6/2019, TPBank da mua thanh cong 24
triéu ¢ phiéu quy, tuong duong 2,8% von diéu 1é hién tai, vi mc gia trung binh 12 26,117 dong/cp. Tong chi phi
12 626,8 ty dong.

TPB c6 ké hoach nang von diéu 1 1én 10 nghin ty dong (tdng 16,7% YoY) thong qua hinh thitc phat hanh riéng 1é
100 triéu ¢ phiéu va co thé sé tra co tc bang ¢ phiéu. Viéc nay sé dugc thuc hién véi mic gid thap nhat 1a
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twong duong gia dong ctta trong phién ngay 02/04/2019 tai 22.250 dong/cp. TPB ciing c6 k& hoach phat hanh
200 triéu USD trai phiéu qudc té, niém yét tai thi truong Singapore nhdm cai thién ngudn von cap 2 dé ap dung
chudn Basel II. Cac ké hoach hién nay mdi chi dugc xem xét va chua dugc thuc hién.

Du bao 2019 & 2020

TPB dit k& hoach lgi nhuén trudc thué 1a 3,2 nghin ty dong, tang 41,7% YoY trong ndm 2019. Diéu nay 1a nho
t6ng tai san, tin dung va tién gt khach hang tang trudng Ian lugt 16% YoY, 20% YoY va 20,3% YoV, trong khi ty
16 no x4u tai ngan hang me theo ké hoach la dudi 1,5%. TPB dét k& hoach ting truéng doanh thu phi tang 50%
YoY tur cac dich vu thanh toan va 100% YoY tit bancassurance.

Ngén hang Nha nudc vira thong qua viéc TPB ap dung Thong tu 41 (Basel Il) trude ngay 1/5/2019. Gidi han téng
truong tin dung nam 2019 theo phan bo ctia NHNN ting tir 13% YoY 1én 17% YoY, va TPB ky vong mifc tran nay
sé dugc nang Ién vao cubi ndm nay nhd viéc ap dung som Basel Il.

Udrc tinh 2019

Chuing t6i diéu chinh tang du bao tang trudng tin dung va tién gui khach hang ciia TPBank Ién 17,8% YoY va 18,5%
YoY. Chiing t6i dy bao rang NIl sé tang 33,9% YoY Ién 5,86 nghin ty dong, trong khi NIM udc tinh cai thién manh
mé 18n 4,58%, nho tang trudng tin dung manh mé tr dau ndm, va su thay doi r rét hon vé cho vay mua nha thé
chép c0 lai sut cao hon.

o Thu nhap ttt phi dich vu thanh toan va ban bao hiém du kién sé tiép tuc tang tuong tng 50% YoY va 55% YoY.
Thu nhép rong tir phi va hoa hong du béo tang 55,2% YoY I1én 1,05 nghin ty dong.

«  Chung t6i cang hy vong ngan hang sé ddy nhanh vigc thu hdi ng xau da xoa va hoan nhap khoang 181 ty
dong, +30% YoY. Ching ti ky vong thu nhap tir giao dich va dau tu chitng khoan sé tang 110% YoY Ién 739
ty dong. Tong thu nhap hoat dong (TOI) du béo tang 41% YoY Ién 7,93 nghin ty dong.

e CIR udc tinh giam dang ké con 46%. Mat khac, chung t6i tin rdng ngan hang sé tang chi phi du phong Ién
393 ty dong dé xoa trai phiéu VAMC con lai va ng xau tang. Tong chi phi du phong rui ro tin dung dy kién
tang gap doi so vai cung ky nam ngoai én 1,08 nghin ty ddng (+107,3% YoY), tuong tng chi phi tin dung
tang 1,28%.

o Nhin chung, chung t6i du bdo LNTT sé ting 41,8% YoY dat 3,20 nghin ty dong, tuong ting ROAA va ROAE la
1,80% va 21,54%.

o TPBank sé tang von diéu I¢ Ién 10 nghin ty dong, tang 16,7% YoY bang cach phat hanh riéng I& 100 trigu co
phiéu va c6 thé tra ¢d titc bang co phiéu. Tuy nhién, chung t6i khong bao gdm cac ké hoach nay trong mo
hinh udc tinh Igi nhuan.

e EPSvaBVPS 2019 udc tinh Ian lugt 1a 2.979 dong va 15.445 dong.

TPB c6 ké hoach mua toan bo mét cong ty tai chinh dé chuyén doi thanh cong ty tai chinh tiéu ding cua ngan
hang va sé thanh 1ap cong ty TPB AMC' vao nam 2019. Do d0, tinh dén ndm 2020, chuing t6i ky vong ngan hang
s& c6 nguon thu nhap da dang hon, vdi mang tai chinh tiéu ding va mua ban ng dugc md rong.

Udc tinh nam 2020
o Nam 2020, ching t6i du bao LNTT ting 31,6% YoY Ién 4,21 nghin ty dong, nhd tang trudng tin dung va tién

guii 6 mitc 17,7% YoY va 18,5% YoY. NIl udc tinh ting 14,9% YoY Ién 6,73 nghin ty ddng, trong khi NIM céi
thién thém 4,60%, nho chuyén sang cho vay thé chap va cho vay tiéu dung c6 lgi suat cao hon.
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o Thu nhap tir phi dich vu thanh toan va bancassurance udc tinh tiép tuc tdng tuong ting 40% YoY va 45% YoY.
Thu nhap rong tir phi va hoa hong du bao tang 37,6% YoY Ién 1,44 nghin ty dong.

o Thu nhép tUr ng xau da xoa uac tinh khong doi, trong khi thu nhép tir kinh doanh ching khoan, dau tu va lai
ngoai héi du bao giam nhe 5,8% YoY. Nhin chung, thu nhap hoat dong du kién ting 5,5% YoY Ién 9,16 nghin
ty dong.

o CIR udc tinh duy tri @ muc 46%, trong khi chi phi du phong du bao giam 32,2% YoY con 734 ty dong, do
ngan hang da xit ly hét trai phiéu VAMC nim 2019. Do do, chi phi tin dung sé giam xuéng 0,8%.

o Nhin chung, chiing t6i du bao LNTT tdng 31,6% YoY dat 4,21 nghin ty dong, tutong tng ROAA va ROAE lan
lugt 12 2,09% va 22,74%.

e EPS 2019F va BVPS udc tinh 1a 3.959 va 19.381 dong.

Pinh gia va Quan diém dau tu

V6i mitc gia hién tai 1a 22.400 dong / c6 phiéu, TPB dang giao dich tuong ing 6 mitc PBR 2019E va 2020E |a
1,45x va 1,15x. Ty |& P/B bang vdi mutc trung binh ctia nganh 1a 1,45 1an cho ndm 2019 va thap hon mtc trung
binh cua nganh 1a 1,21 1an cho nam 2020.

TPBank I ngan hang tién phong trong linh vuc ngan hang s6 trén khap Viét Nam va xu hudng nay ngay cang tra
nén pho bién. Ching t6i tin rang ngan hang s hiu Igi thé hang du trong linh vic nay, gitp TPBank canh tranh
hiéu qua hon. Bén canh do, TPBank da danh nhiéu ndm dé ma rong co so khach hang va gio day co thé cai thién
NIM va thu nhap phi tr viéc ma rong. Bén canh do, cac hoat dong kinh doanh mai sép t6i nhu tai chinh tiéu ding
va mua ban ng du kién sé dong gop thém vao thu nhap ctia ngan hang.

Tuy nhién, khi dinh gia c6 phiéu TPB, ching t6i da diéu chinh PB muc tiéu tir 1,6x xudng 1,3x do c4c chi tiéu
nganh giam. St dung BVPS 2020, gia muc tiéu 1 ndm t6i 1a 25.200 dong/ co phiéu, tang 12,8% so vdi gia hién
tai. Do d6, chung toi khuyén nghi KHA QUAN déi vai cd phiéu.

Can luu y rdng thanh khoan cua ngan hang con han ché, c6 thé anh huong dang ké dén bién dong gia.

Yéu to khién co phiéu tang gia

Thu nhép bat thudng tit mot hgp dong bancassurance doc quyén hién tai dang dam phan

Rui ro giam gia

Ng xau tang nhanh hon du kién.

Co phiéu pha loang tir viéc phat hanh riéng Ié 100 triéu co phiéu.
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PHU LUC: BAO CAO TAI CHINH NAM

Trigu dong 2016 2017 2018 2019F 2020F
Bang can doi ké toan

+ Tién mét, vang bac, d4 quy 815,148 1,176,978 1,332,025 2,046,525 3,005,281
+ Tién gtfi tai NHNN 1,362,317 2,364,130 4,692,735 3,157,826 3,742,024
+ Tién gifi va cho vay cac t6 chitc tin dung khac 23,784,661 22,589,779 16,340,793 13,566,704 15,571,500
+ Chimng khodn kinh doanh - - - - -
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 29,149 - - - -
+ Cho vay khach hang 46,233,626 62,747,997 76,295,237 90,378,670 107,306,839
+ Chitng khoan déu tu 29,882,518 25,465,002 24,899,523 28,660,263 31,928,185
+ Dau tu dai han - - - - -
+ Tai san cb dinh 144,374 250,772 300,052 360,062 414,072
+ DAu tu bat dong san - - - - -
+ Tai san khéc 2,852,686 8,944,035 11,053,586 9,170,752 9,134,534
Téng tai san 105,782,009 124,118,747 136,179,403 148,841,629 172,883,915
+ Cac khoan ng NHNN 1,500,282 1,082,224 4,752,198 5,631,355 6,673,155
+ Tién gt va vay cac t6 chic tin dung khac 41,245,247 38,261,461 33,491,419 27,462,964 28,836,112
+ Tién gtfi cua khach hang 55,082,028 70,298,586 76,138,062 90,223,603 106,914,970
+ Cdc cong cu tai chinh phai sinh va céc nghia vu tai chinh khac - 84,351 108,589 108,589 108,589
+ Von tai trg, Gy thac dau tu, cho vay t6 chic tin dung chiu rdi ro 1,211,925 2,628,210 247,228 370,842 556,263
+ Phét hanh gidy 10 c6 gia - 3,481,154 8,715,178 9,412,392 10,353,631
+ Cac khoan ng khac 1,061,041 1,606,044 2,105,044 2,494,477 2,955,955
Téng ng phai tra 100,100,523 117,442,030 125,557,718 135,704,222 156,398,676
+ Vén 5,040,125 5,552,176 8,510,485 8,510,485 8,510,485
+ Dy phong 76,150 160,932 305,473 685,531 1,190,706

+ Chénh Iéch ty gia - - - - -
+ Chénh léch dinh gia lai tai san - - - - ;

+ Lai nhudn chua phan phoi 565,211 963,609 1,805,727 3,941,390 6,784,048
Téng von chu sé hitu 5,681,486 6,676,717 10,621,685 13,137,407 16,485,239
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra, von chii sé hitu va lgi ich thudc cd déng thiéu sb 105,782,009 124,118,747 136,179,403 148,841,629 172,883,915
Téng trudng

Huy dong 39.4% 33.9% 15.0% 18.5% 18.5%
Tin dung 68.0% 22.3% 18.81% 17.8% 17.7%
Téng tai san 38.8% 17.3% 9.7% 9.3% 16.2%
Von cha sd hitu 18.4% 17.5% 59.1% 23.7% 25.5%
Thu nhap I3 thuan 51.2% 49.6% 38.0% 33.9% 14.9%
Thu nhap tr hoat dong kinh doanh 48.5% 56.3% 55.9% 41.0% 15.5%
Chi phi hoat dong 67.4% 45.9% 46.6% 28.2% 15.5%
Loi nhuén trudc thué 12.9% 70.6% 87.3% 41.8% 31.6%
Loi nhudn sau thué 0.5% 70.5% 87.3% 41.8% 31.6%
Dinh gia

PE - 15.6 7.7 7.6 57
PB - 2.3 1.80 1.46 1.16
Gid tri s6 sach (ddng) 9,878 11,548 12,488 15,445 19,381
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Triéu ddng 2016 2017 2018 2019F 2020F
Béo céo két qua kinh doanh

Thu nhép I thuan 2,120,825 3,172,424 4,377 777 5,861,543 6,732,976
Thu nhép tit phi va hoa hdng 86,118 165,063 676,185 1,049,126 1,443,640
L4i/I6 rong tut HD kinh doanh ngoai héi va vang 57,972 10,248 81,310 101,638 127,047
L4i/I6 rong tt mua ban chiing khoan dau tu 46,260 222,633 351,959 739,114 665,203
L4i/I6 rong khac (2,310 39,358 139,569 181,440 190,512
TONG THU NHAP TU HOAT BONG KINH DOANH 2,308,865 3,609,726 5,626,800 7,932,860 9,159,377
TONG CHI PHi HOAT DONG (1,330,576) (1,941,603) (2,846,688) (3,649,116) (4,213,313)
Loi nhuén rong tir hoat dong kinh doanh trude chi phi du phong 978,289 1,668,123 2,780,112 4,283,744 4,946,063
Chi phi dy phong rdi ro tin dung (271,735) (462,412) (522,332) (1,082,854) (733,973)
LOT NHUAN TRUGC THUE 706,554 1,205,711 2,257,780 3,200,890 4,212,090
Thué thu nhap doanh nghigp (141,343) (242,102) (452,542) (641,576) (844,258)
LOT NHUAN SAU THUE 565,211 963,609 1,805,238 2,559,314 3,367,833
Loi nhuan thudc vé cd dong thiéu so (8,843) (24,829) (33,672) (25,593) -
L1 NHUAN RONG 556,368 938,780 1,771,566 2,533,721 3,367,833
EPS (VND) 1,004 1,717 2,911 2,979 3,959
C0 tifc tién mét (VND) - - - - -
Nhu cau von

Hé s6 an toan vbn- CAR 9.3% 9.0% 10.2% 10.2% 10.0%
Von CSH/Tdng tai san 5.4% 5.4% 7.8% 8.8% 9.5%
Vdn CSH/Tdng tin dung 12.2% 10.5% 13.8% 14.4% 15.2%

Chét lugng tai san
Ty & ng xau 0.70% 1.08% 1.10% 1.42% 1.32%
Ty I& du phong ng xéu 123.6% 97.9% 103.3% 88.2% 92.9%

Hé s6 vé quan Iy

Ty Ié chi phi/thu nhap - CIR 57.6% 53.8% 50.6% 46.0% 46.0%
Lai thuan tr HDKD trén méi nhan vién 586 745 1,129 1,193 1,221
Lgi nhuan trudc thué trén méi nhan vién 179 249 453 481 562
Lai thuan tr HDKD trén méi chi nhanh/PGD 41,230 54,693 73,075 89,133 88,926
Lgi nhuan trudc thué trén méi chi nhanh/PGD 12,617 18,268 29,322 35,965 40,894
Lgi nhuéan

Hé s6 chénh lach I4i thudn - NIM 2.50% 3.00% 3.75% 4.58% 4.60%
Thu nhap ngoai lai/Lai thuan tir HDKD 8.1% 12.1% 22.2% 26.1% 26.5%
ROA - trung binh 0.62% 0.84% 1.39% 1.80% 2.09%
ROE - trung binh 10.8% 15.6% 20.9% 21.5% 22.7%
Thanh khoan

Ty Ié cap tin dung trén von huy dong - LDR , 104.4% 95.3% 98.4% 98.7% 98.7%

Nguon: Cong ty, SSI Research
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$SI — RESEARCH PHAN TiCH VA TU VAN DAU TU KHACH HANG CA NHAN

1. KHUYEN CAO

Céc thong tin, tuyén bd, du doan trong ban bao c4o nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dya trén cac ngudn thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va ddy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chdi quan cua ching t6i, 12 hgp Iy trong thai diém dua ra bao cao. Cac nhan dinh trong bao céo nay c6 thé thay di bat ki lic nao ma khong béo trude. Béo céo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 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 bédo cao nay. SSI s& khong chju trach nhiém dbi voi tat ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai dbi voi viée st dung toan bo hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi sy in an, sao chép hay xuét ban toan bo hay ting phan ban B4o cdo nay vi bat ky muc dich gi ma khong co su chap thuén
cua SSI.

2. THONG TIN LIEN HE

Nguyén ic Hung Linh Giam ddc Phan tich & TVDT Khéach hang ca nhan linhndh@ssi.com.vn

Hoang Viét Phuong Giam doc Phan tich & TVDT Khach hang t6 chitc phuonghv@ssi.com.vn

linhntt1 @ssi.com.vn

Nguyén Thj Thuy Linh Trudng phong Phan tich & TVDT Khach hang t6 chic

WWW.SSI.COM.VN SSI SECURITIES CORPORATION HO CHI MINH CITY HANOI

Member of the Ho Chi Minh Stock
Exchange, Regulated by the State
Securities Commission

Floor 18th, Office Tower 2, Saigon
Centre, 67 Le Loi Street, Ben Nghe
Ward, District 1, Ho Chi Minh City
Tel: (84-28) 3636 3688
Fax: (84-28) 3636 3668
Email: info@ssi.com.vn

1C Ngo Quyen Street, Ha Noi City
Tel: (84-24) 3936 6321
Fax: (84-24) 3936 6311
Email: info@ssi.com.vn
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