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Cac chi so chinh

Gia trj von hod (triéu USD): 2787
Gid tri von hod (ty VND): 69.237
S6 c6 phiéu Iuu hanh (triéu) 3.377
Gia Cao/thap nhat trong 52 tuan (‘000 VND) 29,08/17,5
KLGD trung binh 3 thang (cp) 3.597.203
KLGD trung binh 3 thang (triéu USD) 3,04
KLGD trung binh 3 thang (ty dang) 75,58
Ty 1€ sG hiu nudc ngoai (%) 30
Ty 16 s¢ hiu nha nudc (%) 0

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

Ngan hang TMCP A Chau (ACB: HOSE) dugc thanh lap nam
1993, Ia ngan hang thuong mai tu nhan vai von diéu 18 20 ty
dong. Nam 2005, Ngan hang Standard Chartered (SCB) da ky
két voi ACB dé trd thanh dbi tac chién lugc cia ACB. Nhu vay,
ACB da dugc huang lgi tit su hd trg ky thuat toan dién ctia SCB.
Thang 12/2020, ACB chinh thifc niém yét trén HOSE.

Cang buom qua giéng bao

Luan diém dau tu: ACB dat loi nhuan trudc thué 4,5 nghin ty dong (tang 71,1% so Vi
cung ky) trong quy 3/2022, nho vao su tang truéng manh mé cda: tin dung (11,1% so
vGi cung ky), thu nhap 1ai (33,4% so vai cung ky), thu nhap ttt phi (36,4% so véi cung ky)
va du phong rai ro tin dung giam manh (89% so véi cung ky). Dang cht y, NIM van duy
tri da tdng trudng trong quy 3. Méc du chat lugng tai co suy giam nhe trong quy 3 nam
2022, nhung ACB van duy tri mot bd dém du phong viing chac, giup Ngan hang giam ap
Irc chi phi dy phong tin dung va tiép da cho sy ting trudng Igi nhuan cho ACB trong céc
quy tiép theo. S6 du cac khoan vay tai co cau giam 13,9% so vdi quy trude (con lai 11,2
nghin ty dong) va vdi viéc khong dau tu vao trai phiéu doanh nghiép nén ACB it bi anh
huang bai cac bién dong trén thi truong hién tai. Tuy chung t6i da dua nhitng kho khan va
théch thitc ma ACB sé phai duong dau trong thdi gian tdi vao gia dinh ctia minh, va giam
gia muc tiéu 1 nam xuong 26.300 dong/co phiéu (tr 34.400 dong/co phiéu), nhung ching
t0i van duy tri khuyén nghi MUA dbi vdi co phiéu ACB vai tiém nang tang gia 1a 29,2%.

Quan diém ngan han: V6i quan diém quan tri than trong va bd dém tin dung tbt trong boi
canh thi truong bat dong san va thi truang trai phiéu doanh nghiép gdp nhiéu kho khan
cuing vdi tang truong loi nhudn ¢ mitc kha trong quy 4 ndm 2022, 1a nhitng yéu t6 quan
trong hé trg gia co phiéu trong ngan han.

Rii ro giam gia doi v6i khuyén nghij cta ching toi: Ty 1é no xau cao hon du kién va NIM
giam.

Tiém néng tang gia: Han mutc tin dung cao hon.

Bang: Chi tiéu tai chinh

(ty dong) 2018 2019 2020 2021 2022
Téng thu nhap hoat dong 14033  16.097 18161 23564  27.755
LNTT 6.389 7.516 9596  11.998  17.026
Tang trudng LNTT (%) 1405%  17.6%  27,7%  250%  41,9%
T4ng trudng tin dung (%) 161%  166%  159%  162%  127%
T4ng trudng tién gii (%) 121%  182%  14,1% 9,4%  10,4%
ROE (%) 7% 246%  243%  239%  26,4%
NIM (%) 3,6% 3,6% 3,7% 4,1% 4,2%
CIR (%) 478%  51,6%  420%  349%  36,6%
NPL (%) 0,7% 0,5% 0,6% 0,8% 1,0%
LLCR (%) 151,9%  1750%  160,3%  2094%  162,8%
BVPS (VND) 16853 16761  16.399 16618  17.208
P/B (x) 1,76 2,21 171 2,08 1,18

Nguon: ACB, SSI Research
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Bang: Céc chi tiéu chinh cua Bang can doi ké toan

30/9/2022 31/12/2021  So véi dau nam (%) 30/09/2021  So v6i cung ky (%)

Téng tai san 561.114 527.770 6,3% 479.309 17,1%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 402.251 361.913 11,1% 336.492 19,5%
Tién gt khach hang (bao gom gidy 10 ¢ gid) 432.076 410.469 5,3% 398.240 8,5%
NPL 1,01% 0,77% 0,85%
LLC 137,79% 209,39% 197,71%
Ty I8 von ngdn han cho vay trung dai han 20,9% 22,69% 22,7%
LDR 83,0% 79,0% 80,2%
CAR (thong tu 41) 12,0% 11,23% 11,2%
CASA 24,1% 25,47% 22,5%

Nguon: ACB, SSI Research

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

Quy 3/2022 Quy 3/2021 So vdi cung ky (%) 9 thang 9 thang So vai cung ky (%)
dau nam 2022 dau nam 2021

Thu nhép lai thuan 6.032 4,521 33,4% 17.079 14.150 20,7%
Thu nhép phi thuan 867 636 36,4% 2.599 2147 21,1%
Thu nhép thuan ngoai lai 1.059 1.170 -9,5% 3.785 3.442 9,9%
Téng thu nhap hoat dong 7.091 5.690 24,6% 20.864 17.593 18,6%
Chi phi hoat dong (2.526) (2.254) 12,0% (7.541) (5.812) 29,7%
CIR 35,62% 39,62% 36,14% 33,04%
Du phong rti ro tin dung (90) (820) -89,0% 180 (2.812)
Chi phi tin dung 0,09% 0,97% -0,06% 1,2%
LNTT 4.475 2.616 71,1% 13.503 8.968 50,6%
NIM 4,54% 3,97% 4,35%
ROA 2,60% 1,77% 2,07%
ROE ) 26,62% 20,30% ) 24,55%

Nguén: ACB, SSI Research

Duy tri co cau tai san hop Iy. Trong 9 thang dau ndm 2022, ACB |a mot trong s6 it ngan hang duy tri ting trudng
tién g khach hang theo quy, dat 392 nghin ty dong (tang 3,2% so véi dau nam). Ngan hang da huy dong von
thong qua chiing chi tién gui va phat hanh tréi phiéu trong quy 3 ndm 2022, vai s6 du 1an lugt 1a 3 nghin ty dong
va 2,2 nghin ty dong (tang 6,3% so vdi quy trudc). Bang cach do, thanh khoan hién tai dugc dam bao tot, voi ty
I& LDR (theo thong tu 22) 6n dinh 6 mic 83% (so vai muc tran quy dinh 85%). Ty 16 CASA giam xudng 24,1%
sau khi dat dinh 26,9% trong quy 1 ndm 2022, chii yéu bat nguon tir sy sut giam CASA cta khach hang doanh
nghiép (giam 3,9% so vdi quy trudc). Xu huéng nay cing dién ra tai cac ngan hang khac ma chung t6i phan tich,
ngoai trit MSB, OCB, CTG va VPB. Vi tinh trang tin dung that chat nhu hién tai, chiing t6i cho réng nhiéu cong ty
da phai sit dung ngudn tién cua minh dé dap tng hoat dong hang ngay. DuGi méi truong |ai suét tién gui dang
tang va han mic tin dung bi that chat, ching t6i dy bao CASA tiép tuc sé giam trong ngan han.

Mat khac, tang trudng tin dung cia ACB dat 11,2% so vai dau nam (tuong duong 402,2 nghin ty dong), day la
mifc tang trudng tin dung cao nhét ké tir ndm 2019. ACB tap trung cho vay von luu dong dbi voi doanh nghiép
vlra va nho va ho kinh doanh, du ng tir nhitng khach hang nay chiém 56,6% tong du ng cho vay, dat gan 228
nghin ty dong trong quy 3/2022. Ngoai ra, ACB duy tri ty trong du ng cho vay mua nha & mifc 20%, tang trudng
25% so voi dau ndm, tuong duong khoang 84,5 nghin ty trong quy 3/2022. Co cu cho vay dugc can bang hop
ly, v6i du ng cho vay khach hang ca nhan 6 muc 65%, du ng khach hang doanh nghiép vita va nho ¢ mic 29%
va doanh nghiép 16n & mutc 6% tdng du no cho vay. Con s6 nay tuong d6i on dinh so vai quy 2 ndm 2022. Ngan
hang da giam thiéu du ng cho vay linh viic bat dong san va xdy dung, chi duy tri & mitc 3,5% tong du ng (giam tur
6% trong quy 2 nam 2022), vai 1,5% du ng tin dung la dé tai trg cho céac du an bat dong san (so vai 2% trong
quy 4 nam 2021). Con s6 nay thap hon nhiéu so vai cac t6 chifc tai chinh khac (udc tinh 14% du ng tin dung la
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tai trg cho cac du an b4t dong san). Ching t6i cho rdng tinh hinh hién nay ctia thi truong trai phiéu doanh nghiép
sé& khong may tac dong dén hoat dong kinh doanh cua ACB.

Hinh 1: Tang trudng tin dung va tién gt Hinh 2: Ty |Ié CASA cua cac ngan hang
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Nguon: Céc ngan hang, SSI research Nguon: Céc ngan hang, SSI research

NIM dat dinh do su gia tang chénh léch giia lgi suat tai san va chi phi huy ddng. Loi suat tai san tang trd lai,
Ién 7,77% tit muc thap 7,28% vao quy 3 nam 2021, mifc tang nay da bd ddp cho muc ting 32 diém co ban so
VGi quy tru6e cua chi phi huy dong, 1én 3,58% (so vdi 3,26% trong quy 2 ndm 2022). Miic chénh Iéch dugc cai
thién 16 diém co ban so vdi quy trudc Ién 4,18% trong quy 3 ndm 2022. Trong thuc té, ACB da tang Iai suét huy
dong 200~230 diém ca ban so véi ddu nam, trong khi 1ai suat cho vay tdng 200~250 diém ca ban so véi dau
nam tai thoi diém thang 10 nam 2022. K&t qua Ia NIM dat dinh 4,54% (tdng 57 diém co ban so véi cung ky, va
tang 21 diém co ban so vai quy trudc).

Nhin chung, tinh trang khan hiém VND trong nhiing thang gan day la nguyén nhan lam cho LDR thuan cao han.
Pé giam ap luc nay, ching t6i cho rdng ACB sé ddy manh huy dong tit khach hang dé cang c6 thanh khoan cua
minh. Cung vdi viéc Ngan hang nha nudc vira tang I4i suat diéu hanh thém 100 bps vao thang 10 nam 2022, gan
nhut chdc chan NIM sé chiu ap Iyc trong quy 4/2022.

Hinh 3: Chi phi von va lgi suat tai san Hinh 4: NIM cia céac ngan hang
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Nguon: Cac ngan hang, SSI research Nguon: Cdc ngan hang, SSI research
Loi nhuan trudc thué tang truéng manh mé nho thu nhap phi ting tot va du phong giam manh. Mic du ACB
dat mifc tang trudng doanh thu phi thuan 1a 21% so véi cung ky trong 9 thang dau nam 2022 (khoang 2,6 nghin
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ty dong), nhung toc do tang trudng lai co vé giam tbc so vai quy trudc voi mic giam 12,7% trong quy 3, xubng
867 ty dong. Do cac hop dong bancassurance thudng dugc ban chéo voi cac hgp dong cho vay nén thu nhap tir
bancassurance bi suy giam trong quy 3 nam 2022 va du kién sé giam trong quy cudi cung cua nam do tinh hinh
that chat tin dung.

V& hoat dong kinh doanh chitng khoan, ACB ghi nhan khoan 16 40,5 ty dong (mac du it hon so v6i khoan 16 208
ty dong phat sinh trong quy 2 nam 2022) dén tit hoat dong kinh doanh dau tu chiing khoan ctia ACBS. Thu hoi
ng xau da dong gop khong nho vao loi nhuén cho ACB trong nam 2022, vdi 124 ty dong thu dugc trong quy
3/2022 (va gan 849 ty dong trong 9 thang dau ndm). Mat khac, b dém tin dung manh mé nhd no lyc trich 1ap
du phong trong ndm 2021 da gitp giam thiéu tac dong cua gia ting ng xau, khi ma du phong giam manh 89% so
vdi cung ky xuong chi con 90,4 ty dong vao quy 3 ndm 2022. Nhd do, loi nhuan trudc thué ting 71,1% so vai
cung Ky Ién gan 4,5 nghin ty dong trong quy 3/2022. Dang chi y, két qua nay da hoan thanh 90% ké hoach
DHDCD cua ngan hang tinh dén quy 3, va du kién dén cudi nam sé vuot ké hoach ca nam 2022.

Hinh 5: Co c4u trong tong thu nhap hoat déong Hinh 6: Co c4u doanh thu phi thuan trong 9 thang dau nam 2022
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No xau tang nhung trong tam kiém soat. S6 du no can chii y va ng xau 1an lugt 1a 1,8 nghin ty dong (ting 16,6%
S0 VOi quy trudc) va 4 nghin ty dong (tdng 35,3% so vai quy trudc), ddy ty 16 ng xau 1én 1%. Diéu nay phu hop
vGi du bao cua chung toi khi Théng tu 14 hét hiéu luc vao thang 6 ndm 2022. Trong 9 thang dau nam 2022, 65%
ng xau dén tif cac khoan vay tai co ciu xap xi 1,2 nghin ty dong. Do ACB da trich lap day du dy phong cho céc
khoan vay tai co cdu, chang t6i cho rang ganh nang vé chi phi du phong sé khong dang ké trong nam 2022. Tuy
nhién, do phan 16n cac khoan vay tai co cau ciia ACB 1a cac khoan vay ciia khach hang ca nhan nén can luu y
rang kha nang tra ng cta ho ¢ thé sé bi anh huang, khi 1ai suat tang 1én. Vao quy 3 nam 2022, cac khoan cho
vay tai co cau (6 cap do khach hang) giam thém 13,9% so véi quy trude, xuong 11,2 nghin ty dong, chiém 2,8%
tong tin dung. Trén da phuc hdi, ty 16 thu hdi cac khoan vay tai co ciu dat khoang 80% trong 9 thang dau nam
2022. M4c du ty 18 bao phli ng xau giam xudng con 137,8% vao quy 3 ndm 2022 (tit 209,4% trong quy 4 nam
2021), chuing t6i cho rang ACB van con nhiéu du dia dé tang Igi nhuan ndm 2022, v6i ty 18 ng xau & muc 1%.
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Hinh 7: N¢ xau & LLCR
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Hinh 8: Ty 1é hinh thanh ng x4u va chi phi tin dung
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Udrc tinh va dinh gia

Doi voi nam 2022, chiang t6i diéu chinh giam du béo tang trudng tin dung tir 16% xubng han mic hién tai 1
12,7%, trong khi s6 du chitng chi tién gui sé tng 40% so vdi dau nam (so vdi mitc tang 15% O du béo trudc),
lam cho ty 16 LDR thuan cta ACB vé 90%. V6i nd luc trich [4p du phong manh mé trong nam 2021 va ng xau hién
dang dugc kiém soat, ching t6i diéu chinh giam 59% chi phi du phong xudng 583 ty dong trong nam 2022. Theo
do, chang toi gilt nguyén du bao LNTT ¢ mitc 17 nghin ty dong (tdng 42% so vdi cung ky), dong thai diéu chinh
giam 7bps doi voi du bao NIM, xudng 4,2% (so vdi 4,27% theo gia dinh trudc day cua ching t6i).

Nam 2023, chung t6i du bao NHNN sé tiép tuc tang Iai suat dé kiém ché lam phat, it nhat dén hét thang 6 nam
2023. Theo do, LNTT ctia ACB du bao dat 19,6 nghin ty dong (tdng 15,4 so véi cuing ky) va dugc hd trg bdi cac
gia dinh chinh sau :

o Tang trudng tin dung dat 13% so véi dau nam va huy déng khach hang tang truéng 11% so voi dau nam.
Chung t6i cho rang cho vay ban Ié (dac biét 1a cho vay ho kinh doanh va doanh nghiép vira va nho) sé la
dong Iuc chinh cho ting trudng tin dung, trong khi tién guti co ky han trd nén hap dan hon trong méi truong
|ai sudt cao.

o NIM di ngang & mifc 4,2%. Theo quan sat cuia chang toi, 1ai sut tién giti da quay trd lai mitc trude Covid va
c0 thé ting trong thoi gian t6i. Piéu nay sé khién ngan hang phai chiu chi phi vén cao hon vao nam 2023.
Tuy nhién, ACB ¢6 65% du ng Ia tir cac khoan cho vay khach hang ca nhan va véi lai sudt cho vay sé dugc
diéu chinh lai sau 3~6 thang d6i vai cac khoan vay hién tai do vay ma lai sudt cho vay sé it b anh hudng.
Nhu vay, ap Iuc chénh Igch 13i suat sé khong 16n nhu tai cac ngan hang khac tap trung vao phan khic khach
hang doanh nghiép. Chiing t6i du bao NIM ctia ACB sé dl ngang so v6i nam 2022.

o Thu nhap phi thuan tiang 25,1% so vdi cung ky. Thu nhap bancassurance 12 ngudn thu nhap chinh cho thu
nhap phi, cung véi thu nhap phi thé tin dung va phi thanh toan online.

o No x&u & mitc 1,05%, v6i bd dém tin dung manh. Chung t6i tin rdng ACB sé tiép tuc quan Iy rti ro than trong
va duy tri chinh sach quan ly nghiém ngat déi véi hoat dong cho vay, voi bd dém tin dung cao 146%, chi phi
du phong tang 59,2% so v6i cung ky va chi phi du phong tin dung cao hon, ¢ muic 0,21% vao nam 2023.
Chiing t6i du doan phan I6n ng xau hinh thanh trong ndm 2023 sé dén tit cac khoan ng tai co cau, trudc do
da dugc trich Iap du phong trong ndm 2021. Do do, chi phi du phong dugc udc tinh thap han so vai muc
0,51% trong ndm 2012 va mutc trung binh hang ndm 0,4% sau khi loai trit dy phong VAMC.
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Chiing t6i chiét khau mitc P/B muc tiéu tir 2 1an xubng con 1,2 1an dé phan anh méi truong 14i suat cao khién ROE
giam vao nam 2023. B4t chp nhitng trd ngai l6n van con ¢ phia trudc, ching t6i duy tri khuyén nghi MUA dbi véi
c0 phiéu ACB vai gia muc tiéu 1 ndm la 26.300 ddng/c6 phiéu (giam tit mirc 34.400 dong/cd phiéu).

Lich sir khuyén nghi

U @fﬂ'"f"*@fﬂ*

hd QAP
USRSl
<§'ﬁ ‘1@ O}Iﬁ' ,\'\{"

P I R U
\\,&Q n},ﬁ% ﬁ‘&@ /\\‘ﬁl’ c&‘ﬁ@,\\& \\q\)‘la ";@@ %@‘L ’N)‘L Q@’L \\Q«Q’Q \\,ﬁ% rg‘ﬁ%

——ACB's close price

Nguén: Bloomberg, SSI Research

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

Triéu dong 2019 2020F 2021F 2022F 2023F
Bang céan doi ké toan
+ Tién mét. vang bac. d4 quy 6.437.812 6.967.918 7.509.877  10.638.627  10.261.992
+ Tién gtfi tai NHNN 10.420.306  16.616.798  32.349.574  28.722.003  25.049.689
+ Tién gtti va cho vay céc to chitc tin dung khac 30.341.599  31.671.245  49.818.776  51.402.272  70.372.159
+ Chimg khoén kinh doanh 2.985.262 6.167.917  11.259.731 1.586.487 3.605.739
+ Cdc cong cu tai chinh phai sinh va céc tai san tai chinh khac 87.753 54.473 226.545 226.545 226.545
+ Cho vay khach hang 266.164.852 308.528.625 356.050.950 401.566.016 453.814.046
+ Chitng khoan déu tu 55.956.160  63.399.011 59.474.604  74.297.709  86.520.375
+ DAu tu dai han 97.884 99.489 171925 171925 171925
+ Tai san ¢b dinh 3.770.219 3.782.753 3.762.548 3.742.451 3.929.573
+ Bét dong san déu tu 361676 348778 216027 216027 216027
+ Tai san khéc 6.890.916 6.893.097 6.929.387 6.611.206 6.958.815
Téng tai san 383.514.439 444.530.104 527.769.944 579.181.267 661.126.886
+ Cdc khoan ng NHNN - - - - -
+ Tién gt va vay cac t6 chic tin dung khéc 19.248.572  23.875.242  54.393.939  48.954.545  56.297.727
+ Tién gtfi cua khach hang 308.129.391  353.195.838  379.920.669 410.314.323  455.448.898
+ Gdc cong cu tai chinh phéi sinh va cac nghia vu tai chinh khéac - - - - -
+ V6n tai trg. ty théc dau tu. cho vay t6 chic tin dung chiu rti ro 156.147 116.705 86.066 86.066 86.066
+ Phét hanh gidy t0 c6 gia 20.830.836  22.049.697  30.547.883  42.767.036  55.597.147
+ Tréi phiéu chuyén doi - - - - -
+ Cac khoan ng khac 7.396.986 9.844.459  17.920.478  18.637.297  19.662.348
Téng ng phai tra 355.761.932  409.081.941 482.869.035 520.759.267 587.092.186
+ Vén 16.799.170  21.887.363  27.291.260  34.046.130  34.046.130
+ Du phong 4.594.560 5.741.759 7.164.297 8.688.377  10.441.069
+ Chénh léch ty gia - - - - -
+ Chénh Iéch dinh gi4 lai tai san - - - - -
+ Lai nhudn chua phan phoi 6.371.629 7.819.040  10.445.352  15.687.493  29.547.501
Téng von chu sé hitu 27.765.359  35.448.162  44.900.909  58.422.000  74.034.700
Loi ich thudc cd dong thiéu sb - - - - -
Téng ng phai tra. von chii s& hitu va lgi ich thudc cé dong thiéu so 383.527.291 444.530.103 527.769.944 579.181.267 661.126.886
Tang trudéng
Huy dong 18,2% 14,1% 9,4% 10,4% 12,8%
Tin dung 16,6% 15,9% 16,2% 12,7% 13,0%
Téng tai san 16,5% 15,9% 18,7% 9,7% 14,1%
Von cha sd hitu 32,1% 27,7% 26,7% 30,1% 26,7%
Thu nhap I3 thuan 16,9% 20,4% 29,9% 18,2% 12,2%
Thu nhap tir hoat dong kinh doanh 14,7% 12,8% 29,7% 17,8% 14,4%
Chi phi hoat dong 23,8% -8,2% 7,9% 23,3% 10,2%
Loi nhudn trudc thué 17,6% 27,7% 25,0% 41,9% 15,4%
Loi nhudn sau thué 17,0% 27,8% 25,0% 41,8% 15,4%
Dinh gia
P/E 9 7,91 9,71 55 47
P/B 2,21 1,71 2,08 1,27 1,01
BVPS (VND) 16.761 16.399 16.618 17.298 21.920
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Triéu dong 2019 2020F 2021 2022F 2023F
Béo cao két qua kinh doanh

Thu nhap lai va céc khoan thu nhap tuong ty 28.317.522 31.855.748 33.713.810 39.413.067 51.146.357
Chi phi 1i va cac chi phi tuong tu -16.205.362 -17.273.625 -14.769.018 -17.021.781 -26.018.756
Thu nhap 13i thuan 12.112.160 14.582.123 18.944.792 22.391.286 25.127.601
Thu nhap tit hoat déng dich vu 2.708.759 2.803.484 4.026.460 5.234.398 6.281.278
Chi phi hoat dong dich vu -812.267 -1.108.830 -1.132.497 -1.265.373 -1.317.717
Lai thuan tir hoat dong dich vu 1.896.492 1.694.654 2.893.963 3.969.025 4.963.561
Lai thuan tir kinh doanh ngoai hoi 430.325 687.187 871.556 721.546 793.701
Lai/I6 thuan tt mua ban ching khoan kinh doanh 75.206 166.503 449.960 -292.861 -58.572
Lai/ 16 thuan tit mua ban ching khoan dau tu 54.322 732.115 244,051 54.322 59.754
Thu nhap khac 1.546.194 495.459 703.159 952.439 904.817
Chi phi khic -46.054 -215.809 -563.696 -60.797 -61.251
Thu nhap/chi phi tir hoat dong khac 1.500.140 279.650 139.463 891.642 843.566
Thu nhap tir hoat dong dau tu lién doanh lién két 28708 19.077 20212 20212 20212
TONG THU NHAP TU HOAT DONG KINH DOANH 16.097.353 18.161.309 23.563.997 27.755.172 31.749.823
TONG GHI PHi HOAT DONG -8.307.596 -7.624.268 -8.229.776 -10.145.023 -11.179.540
Loi nhuan rong i hoat dang kinh doanh truéc chi phi du phong 7.789.757 10.537.041 15.334.221 17.610.149 20.570.283
Chi phi dy phong rdi ro tin dung -273.821 -941.153 -3.336.109 -583.785 -929.409
LOT NHUAN TRUGC THUE 7.515.936 9.595.888 11.998.112 17.026.364 19.640.874
Thué thu nhap doanh nghiép -1.505.999 -1.913.065 -2.395.366 -3.405.273 -3.928.175
LOT NHUAN SAU THUE 6.009.937 7.682.823 9.602.746 13.621.091 15.712.700
Nhu c&u von

Hé sb an toan von- CAR Basel Il (*) 10,9% 11,1% 10,5% 12,0% 12,0%
Vbn CSH/Tong tai san 7,2% 8,0% 8,5% 10,1% 11,2%
Vén CSH/Cho vay khach hang 10,3% 11,4% 12,4% 14,3% 16,1%

Chat lugng tai san
Ty I8 ng xau 0,5% 0,6% 0,8% 1,0% 1,1%
Ty I& du phong bao ng xau 175,0% 160,3% 209,4% 162,8% 146,4%

Hé s6 vé quan Iy

Ty Ié chi phi/thu nhap - CIR 51,6% 42,0% 34,9% 36,6% 35,2%
Chi phi trich lap du phong/Lai nhudn thuan tit HDKD 1475 1.611 1.946 2.220 2.506
Léi thuan tir HDKD trén méi nhan vién 689 851 991 1362 1551
Lgi nhuén trudc thué trén méi nhan vién 43.624 48.952 63.515 72.468 81.829
Lai thuan tir HDKD trén méi chi nhanh/PGD 20.368 25.865 32.340 44.455 50.621
Lgi nhuén

Hé s6 chénh lach I4i thuan - NIM 3,6% 3,7% 4,0% 4.2% 4.2%
Thu nhap ngoai lai/Lai thuan tir HDKD 24,8% 19,7% 19,6% 19,3% 20,9%
ROA - trung binh 1,7% 1,9% 2,0% 2,5% 2,5%
ROE - trung binh 24,6% 24,3% 23,9% 26,4% 23,7%

Thanh khoan
Ty I& cép tin dung trén von huy dong - LDR 81,7% 83,0% 88,2% 90,0% 90,2%
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S$SI.COM.VN Visit SSI Research on Bloomberg at Trang 8
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

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich d3/ 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 ting 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 tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: U6c 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 n3ng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac 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 x4c va day du cua cé4c thong tin nay. Bao cao 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 ky cang va cdn than va dua trén thong tin t6t nht ching toi dugc biét, va theo y kién ¢4 nhan cla
chuing t6i 1a hop 1y 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.
Béo 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 khoan nao. SSI va cac cong ty con va/ hodc
cac chuyén vién, giam doc, nhan vién cua 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 cp 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 bb 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 tam phan tich va tu 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 ¢ phiéu KHCN Chién lugc thi trudng
Pham Luu Hung Ngo Thi Kim Thanh Nguyén Trong Binh Tam
Kinh té truong Chuyén vién phan tich cao cap Pha Giam dbc Chién Iugc Dau tu

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

Thai Thi Viét Trinh

Chuyén vién phan tich Vi md
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

D6 Nam Ting

Chuyén vién cao cap Phan tich Dinh Iuong
tungdn@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8709

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

Lé Huyén Trang

Chuy@n vién phan tich cao cp
trangh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Phén tich Nganh Ngéan hang

Truong Minh Phuong Duy

Chuyén vién Phan tich
duytmp@ssi.com.vn

SDT: +84 — 28 3636 3688 ext. 3046

tamntd@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8713

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cp
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Dif liéu

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 — 24) 3936 6321 ext. 8715
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