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Chuing t6i nang khuyén nghi déi vai cd phiéu MSB tir TRUNG LAP 1én KHA QUAN va nang gia
muc tiéu 1 nam 1én 28.400 ddng/co phiéu (tir 23.000 dong/cd phiéu) - tang 13% so vai gia
ngay 8/11. Diéu nay phan anh udc tinh LNTT nam 2021 va 2022 ting lan lugt 12 16% va 19%

Ngay 9/11/2021 e e 2 . T - s R <
g‘v — S0 vai udc tinh trude do. Cu thé, chang toi udc tinh MSB sé dat mifc tng trudng LNTT ndm
NGANH TAI CHINH 2021 12 95% so v@i cung ky - nhd tang trudng tin dung manh mé va NIM mé rong. Trong khi
dd, LNTT nam 2022 uéc tinh tang +25,8% so v6i cung ky. Ngay ca khi ching t6i loai trir 1gi
Cac chi tiéu chinh nhuan bt thudng trong nam 2021 (phi tra trudc bancassurance) va nam 2022 (thoai FCCom
Gid tri von hod (triéu USD) 1709 va phi tra trudc bancassurance), tang trudng LNTT c6t 16i udc tinh tang lan Iugt 1a 43% va 20%
Gid tri von hod (ty déng) 38.722 S0 vdi cung ky.
S0 ¢6 phiéu Iuu hanh (trié 1.528 Lo el 5 s PRI .
?,CO 2 'ef UA anh (tricu) . Rui ro giam doi v6i khuyén nghi: Ty 1é ng xau mdi hinh thanh cao hon du kien.
?l(;iot(:]a\(;{\ltge;p nhat trong 52 tuan 25.55/11.6 ’
Bang: Chi so tai chinh chinh
KLGD trung binh 3 thang 8.122.794
GTGD trung binh 3T (tr USD) 8,17 (ty dong) 2018 2019 2020 2021F 2022F
‘ , Téng thu nhap hoat dong (TOI) 4716 4.715 7.182 10.115 11.907
GTGD trung binh 3T (ty VND 185,20 co R TR TR
ESULTJILISY L) Loi nhuan tru6c thué 1,063 1.288 2523 4.923 6.192
Ty 1& s hitu nudc ngoai (%) 30 Tang trudng LNTT (%) 540,26% 22,33% 95,94% 95,12% 25,76%
Ty 18 s6 hitu Nha nudc (%) 0 Tang truong tl'r] dung (%) 30,29% 23,25% 25,05% 23,74% 23,74%
e \ Tang trudng tién guti (%) 12,07% 24,88% 10,44% 16,38% 22,25%
0 e (L ) A ROE (%) 6,31% 7,08% 12,67% 19,30% 18,75%
NIM (%) 2,8% 2,5% 3,4% 3,6% 3,8%
Bién dong gié c6 phiéu CIR (%) 62,0% 53,1% 49,9% 39,0% 36,7%
2 NPL (%) 3,0% 2,0% 2,0% 1,7% 1,7%
35 4500 LLCR (%) 67,8% 68,1% 54,1% 99,8% 120,3%
§ [ o BVPS (ddng) 12.862 13.833 15.705 15.674 18.917
gz 200 8 P/B (x) 0,78 1,36 1,2 1,6 1,33
20 ~ 25000
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Ngubn: Bloomberg
Thong tin co ban vé céng ty
Ngan hang TMCP Hang Hai Viét Nam (MSB) dugc thanh 1ap
ndm 1991 véi tu cach la ngan hang c¢d phan du tién tai Viét
Nam. Hién nay, MSB Ia ngan hang tu nhan cép 2 tap trung vao
linh vic ngan hang bén I¢, véi cac khoan cho vay ca nhan va
doanh nghiép SME Ian lugt chiém 28% va 36% t6ng du ng
trong ndm 2020. Trong giai doan 2012-2017, MSB tap trung
vao XU Iy ng xau quy mo I6n. Gan day, ngan hang da hoan
thanh xit Iy toan bo trai phiéu VAMC trong Q3/2020 va hign da
quay trd lai quy dao tdng truéng nhanh. So véi cac ngan hang
tu nhan Cép 2, MSB c6 thé manh vé cac dich vu thu phi, bao
gom thanh toan, tai trg thuong mai, ngoai héi, cac cong cu
phai sinh va hién dang thuc ddy ban bao hiém. MSB dugc
niém yét trén san HOSE vao thang 12/2020.
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Tong quan Q3/2021

Bang: Tom tat bang can doi ké toan (ty dong)

(ty dong) 30/09/2021  31/12/2020 % YTD  30/09/2020 % YoY

Téng tai san 195.513 176.698  10,6% 166.489 17,4%

Cho vay khach hang (bao gom trai phiéu doanh nghiép) 99.373 84.962 17,0% 77.128 28,8%

Tién gtfi khach hang (bao gom gidy to ¢0 gid) 108.187 99.222 9,0% 89.338 21,1%

Ty I8 ng xau (Thong tu 02) 1,95% 1,96% 2,32%

Ty & du phong bao ng xau (LLC) 62,1% 54,1% 59,4%

LDR (ngan hang me) 65,3% 62,3% 59,5%

Ty 16 von ngdn han cho vay trung va dai han (ngan hang me) 17,1% 26,2% 28,4%

CAR (Basel 2) 11,20% 10,56% 11,05%

Du ng tai co céu /Tdng du ng 1,81% 1,84% 6,87%

Nguon: MSB, SSI Research

Bang: Tom tat bao cao két qua kinh doanh (ty dong)
(ty dong) Q3/2021 03/2020 ya ) 972021 972020 %YoY
Thu nhép i rong 1.627 1.310 24,2% 4.524 3.288 37,6%
Thu nhap rong ngoai lai 684 474 44,4% 3.146 1.518 107,3%
Téng thu nhap hoat dong 2.311 1.783 29,6% 7.670 4.805 59,6%
Chi phi hoat dong -714 -699 2,1% -2.509 -2.259 11,1%
Ty I& Chi phi trén thu nhap (CIR) 30,9% 39,2% 3,7% 3,2%
Thu nhép trudc dy phong (PPOP) 1.596 1.084 47,3% 5.161 2.546 102,7%
Chi phi dy phong rti ro tin dung -587 -392 49,8% -1.032 -880 17,3%
LNTT 1.009 692 45,9% 4129 1.666 147,8%
NIM 3,89% 3,62% 3,69% 3,15%
ROAA 1,71% 1,34% 2,36% 1,09%
ROAE ) 15,57% 13,92% 22,98% 11,41%

Nguon: MSB, SSI Research

MSB Ia mét trong sé it ngan hang c6 thu nhap 1ai rong (NII) trong Q3/2021 tang so vdi quy trudc (+24% so
véi cung ky va +10% so vdi quy trudc). Trong bbi canh gian cach xa hoi kéo dai, cac ngan hang hau nhu co
mifc tang trudng tin dung thap va lgi suat cho vay trung binh giam. Ngugc lai, MSB ¢6 mifc ting trudng tin dung
manh mé I3 +6,4% so v6i quy trudc (+17% so voi dau nam), voi loi sudt tai san sinh 14 (IEA) va NIM lan lugt
tang 21 bps va 25 bps 16n 6,43% va 3,89%. Diéu nay t6t hon ky vong, méac du hé s6 LDR va nguon von ngan han
van dugc gitt & mutc thap 1an lugt 12 65% va 17%.

K&t qua dat dugc nhu vay 1a nho:

M6 rong cho vay dbi voi cac khach hang SME. Trong quy, tdng truéng cho vay chu yéu dén tir nhom khach
hang SME (+ 23,8% so vGi quy trudc). Nhdm khach hang nay thuang mang lai NIM cao hon so véi céac
doanh nghiép I6n hon. Cho vay khach hang ban Ié va doanh nghiép I6n tang truang khiém ton, Ian lugt ting
+2,58% va 1,32% so vdi quy trudc. Chang t6i nhan thay ty trong cho vay ngan han tang so véi quy trudc va
viéc gidi ngan mai tap trung nhiéu & nganh xay dung (+24% so véi quy trudc). Trong khi do, cho vay dbi vai
cac nha dau tu bat dong san thuong mai giam -6% so vai quy trudc. Vao cudi Q3/2021, tinh ca cho vay mua
nha cta khach hang c¢a nhan (11,9%), chudi gia tri bat dong san va vat liéu xay dung chiém 38,6% tong du
ng, hau nhu khong thay doi so véi quy 2. Theo quan diém cua chung t6i, mac du mang lai lgi suét cho vay
va NIM kha t6t, nhung viéc tap trung vao cac nganh nghé nay la mot rdi ro va can dugc theo ddi chit ché.
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Biéu do: Tang truéng tin dung va tién giti cia MSB Biéu dd: NIM caa MSB
12% 411% 380% 5%
3.62% 358% 365% 4o
10% __-—-—-313%\
28.8% 2.71% l e
0% 8% . \/\/ 3%
3%
21.1% o
A 2%
% TS See . 2%
1%
2%
° 1%
0% 0%
2017 2018 2019 2020 1021 2021 3021 1020 2020 3020 4020 1021 2021 3021
—@— Credit growth (%YoY) —@— Deposit growth (%YoY) Average lending rate = == ==- Average deposit rate NIM

Nguon: MSB, SSI Research

e CASA tang manh gitip cai thién chi phi von. Sau khi giam trong Q2/2021, CASA ting +20% so véi quy trudc
(+55% so vdi cung ky) vGi su trd lai cua CASA doanh nghiép (+33,9% so vdi quy trudc). Ty Ié CASA vao
cudi Q3/2021 14 30,9% - cao thir 4 trong s6 cac ngan hang ma chiing toi nghién citu. MSB dét muc tiéu ting
ca CASA ban 1é va CASA doanh nghiép. Trong khi CASA ban Ié dugc ky vong sé cai thién thong qua thanh
toan truc tuyén va thic ddy viéc st dung ngan hang s6 va nang cao chat lugng dich vu, CASA doanh nghiép
Sé duogc nang cao thong qua hé sinh thai cua cac khach hang doanh nghiép 16n (VNPT, VNAirlines,...).

Thu nhép rong ngoai 1ai (Non-NII) tang trudng manh, chi yéu tir 1ai kinh doanh chitng khoan dau tu (191 ty dong
s0 v0i 5 ty dong trong Q3/2020). Doanh sb bancassurance ciing 1a mgt yéu to dong gop khi MSB hoat dgng tich
cuc hon trong nam nay sau khi ky hgp dong doc quyén vai Prudential.

Hé s6 CIR bién dong manh giita cac quy nhu thudng I&, nhung dang ¢6 xu hudng cai thién. Hé so CIR ciia MSB
dao dong nhiéu giita cac quy, phan I6n 1a do chi phi nhan su cao hon trong quy dau tién va quy cudi cung cua
m6i nam. Hé so CIR trong Q3/2021 giam xudng 30% (so vai 56% trong Q4/2020). Liy ké 9T2021, hé s6 CIR cua
MSB (khdng bao gom phi tré trudc tir Prudential) 12 42,7%. MSB dé ky két voi Temenos dé nang cp core banking
va hop tac vai BCG dé trién khai “Digital Factory” - chuyén d6i s6 ngan hang truyén théng. Ca hai du an da dugc
khdi dong cach day vai thang, vdi khoang 200 nhan sy cho mbi du an. Vai viéc dau tu lién tuc vao so hoa, ching
ti tin rang hé s6 CIR cot 16i (khong tinh thu nhap bat thuong) sé dao dong trong khoang 45% -50% trong trung

han.
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Nguon: MSB, SSI Research
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Cac chi s6 tin dung can dugc cai thién. Mac du ty 16 ng xau ¢ mic 1,95% (so véi 2,02% trong cudi Q2) va hé sb
LLCR ting Ién 62% (so vai 58,5% trong cudi Q2), chiing t6i cho rang chét lugng tai san cua MSB véan can tiép tuc
duoc cang ¢6 hon nita trong tuong lai.

Thit nhat, Ng Nném 2 ctia MSB téng tir 0,86% 1&n 1,32%, va cac khoan cho vay tai co ciu ting manh tur 241 ty
dong (chiém 0,26% tong tin dung) 1én 1,8 nghin ty dong (chiém 1,8% tong tin dung). Téng cac khoan cho vay bi
anh huong la 3,5 nghin ty dong. V& mét tuyét doi, tong cac khoan ng qua han va cac khoan vay tai co cau 1a 5
nghin ty dong so vdi voi mic trich Iap du phong chi ¢6 1,1 nghin ty dong.

Thit hai, chi 27,6% tai san thé chap tai MSB 1a bt dong san (nha 8, nha xudng, quyén st dung dat), trong khi tai
cac ngan hang khac ma chang toi nghién cttu ty 1é nay dao dong tit 60% dén 94%. Gia tri tai san thé chap 1a bat
dong san chi chiém 85% tong khoan vay tai MSB, so vdi 100% dén 200% tai cac ngan hang khac. Thong thuong,
bat dong san co tinh thanh khoan cao hon va c6 xu hudng tang gia theo thoi gian, gitip cac ngan hang co kha
nang thu hoi t6t.

Thit ba, ngan hang co khoan phai thu tir cac hgp dong ban ng tri gia 7,6 nghin ty dong trong cubi Q3/2021, trong
do 18% 1a ng qua han. SO du nay giam xubng con 7,4 nghin ty dong trong cudi thang 10/2021. Do ngén hang
van chua thu du tién tir d6i tac, ching t6i cho rdng ngan hang van co thé gap mot so rui ro nhat dinh.

Biéu dd: Chi sé tin dung cia MSB Biéu dd: Ty trong ng tai co cau theo nganh nghé
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Nguon: MSB, SSI Research

Ké hoach cua ban lanh dao

o  Tang truéng tin dung khoang 25% -30% va LNTT dat 5 nghin ty dong (+95% so véi cung ky). Ngan hang
dat muc tiéu tang trudng tin dung t6i thiéu 1a 25% va ky vong Ngan hang Nha nudc sé ndi han muc ting
truang tin dung. MSB dat ké hoach LNTT dat 5 nghin ty dong, bao gdm 1,6 nghin ty dong phi tra trudc tu hop
dong bancassurance doc quyén cua Prudential va 1ai rong 300 ty dong tir viéc ban tai san dam bao gan voi
tréi phiéu doanh nghiép da xit ly trudc do (link).

e NIM duy tri & mifc 3,7%, do chi phi von cai thién:

o Ngén hang dat muc tiéu CASA dat 32 nghin ty dong vao cudi nam 2021 va 40 nghin ty dong vao cudi
nam 2022 trong diéu kién thuan Igi (so vai muc hién tai la 30 nghin ty dong).

o Ky két cac khoan vay hop von bang USD v6i cac ngan hang quoc té. Gan day, MSB da hoan tit dam
phan véi m6t ngan hang thuong mai cia Bic cho khoan vay 100 triéu USD va da giai ngan theo trinh tu.
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Pong thai, Ngan hang ciing dang lam viéc voi cac doi tac quéc té khac dé tiép tuc da dang hoa ngudn
von.

o Tong thu nhap hoat déng (TOI) va LNTT tang trudng I1an lugt 1a 25% va 30% trong nam 2022. Day |a mic
tang truong LNTT c6t I6i, khong bao gdm phi tra trudc 1,6 nghin ty dong trong ndm 2021 va 400 ty dong
trong ndm 2022, ciing nhut Igi nhuan thuan tir viéc thodi von khoi FCCom.

«  Thoai von khéi FCCom. MSB dang tién hanh thoai 100% c6 phan tai FCCom. Ngén hang da ky két term sheet
va dang tién t6i ky hgp dong chuyén nhugng. Theo ban lanh dao, tong quy mo thuong vu sé khong dudi 100
triéu USD. Theo d0, Igi nhudn tit viéc thoai von nay sé dao dong trong khoang 1,8 nghin ty dong dén 2 nghin
ty dong trong ndm 2022.

Udrc tinh va dinh gia

Gia dinh vé NIM cta chang t6i cho nam 2021 va 2022 dugc diéu chinh ting Ian lugt 15 bps va 26 bps 1én 3,63%
va 3,81%, phan anh viéc nhom khach hang SME dan chiém ty trong I6n hon trong tong du ng, khién Igi suat tai
san trung binh cao hon. Chiing t6i ciing tinh dén khoan 1ai rong bat thudng tir viéc ban tai san thé chap 300 ty
dong va thoai vén FCCom 1,8 nghin ty dong vao du phong cua ndm 021 va 2022. Theo do, udc tinh LNTT cua
chung t6i cho ndm 2021 va 2022 tang 16% va 19% so vdi udc tinh trudc do, 1an Iugt dat 4,9 va 6,2 nghin ty dong.

Tong thu nhap hoat dong 8.958 10.115 11.141 11.907
LNTT 4.234 4.923 5.200 6.192
NIM 3,37% 3,63% 3,66% 3,81%
Chi phi tin dung 1,29% 1,40% 1,01% 1,22%

Cung vdi viéc diéu chinh dy phong, ching t6i nang gia muc tiéu 1 ndm Ién 28.400 dong/co phiéu (tir 23.000
dong/co phiéu), tuong (ing tiém nang ting gia 1a 13%. Do d6, chang t6i nang khuyén nghi dbi vai co phiéu tur
TRUNG LAP Ién KHA QUAN.
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2018 2019 2020 2021F 2022F
Bang can doi ké toan
+ Tién mét, vang bac, da quy 2.337.874 2.495.237 2.204.642 5.288.388 7.143.332
+ Tién gtfi tai NHNN 2.406.346 4.070.948 1.850.921 2.159.314 2.677.549
+ Tién gifi va cho vay cac t6 chifc tin dung khac 22.689.332 20.578.997 16.977.765 15.279.989 18.183.186
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 51.921 55.796 21.050 14.735 15.472
+ Chting khoén kinh doanh 0 0 0 0 0
+ Cho vay khach hang 47.768.344 62.708.342 78.497.568 96.712.787 119.499.820
+ Chitng khoan déu tu 40.695.552 45.635.747 55.676.927 54.320.554 59.550.682
+ DAu tu dai han 10.036 10.036 22.036 20.934 20.934
+ Tai san cb dinh 330.715 330.514 308.751 308.751 314.926
+ Tai san khéc 21.452.952 21.083.635 21.137.965 24.319.362 28.026.059
Téng tai san 137.743.072 156.969.252 176.697.625 198.424.814 235.431.960
+ Cac khoan ng NHNN 9.708.388 24.040 20.734 19.697 21.667
+ Tién gt va vay cac t6 chic tin dung khac 37.670.811 47.017.860 56.025.723 54.344.951 60.431.586
+ Tién gtfi cta khach hang 63.528.770 80.872.643 87.510.188 102.824.471 127.502.344
+ Cdc cong cu tai chinh phéi sinh va cac nghia vu tai chinh khéac 162.292 7.416 52.030 52.030 52.030
+ V6n tai trg, ty théc dau tu, cho vay t6 chic tin dung chiu rai ro 0 0 0 0 0
+ Phét hanh gidy t0 c6 gia 8.414.977 8.972.781 11.711.474 12.648.392 13.660.263
+ Cac khoan ng khac 4.463.296 5.219.685 4.502.657 4.592.710 4.868.273
Téng ng phai tra 123.948.534 142.114.425 159.822.806 174.482.252 206.536.163
+ Vébn 11.109.345 11.109.345 11.109.345 15.763.357 15.763.357
Von diéu lé 11.750.000 11.750.000 11.750.000 15.275.000 15.275.000
Thang du vén ¢6 phan 400.000 400.000 400.000 400.000 400.000
Von khac -1.040.655 -1.040.655 -1.040.655 88.357 88.357
+ Du phong 703.330 834.121 989.453 3.580.263 4.323.248
+ Chénh I&ch ty gia 0 0 0 0 0
+ Chénh léch dinh gia lai tai san 0 0 0 0 0
+ Lai nhudn chua phan phoi 2.006.871 2.919.447 4.775.413 4.598.334 8.808.584
Téng von chu sé hitu 13.819.546 14.862.913 16.874.211 23.941.954 28.895.189
Loi ich thugc cd dong thiéu sb 0 0 0 0 0
Téng ng phai tra, von chil s& hitu va lgi ich thudc co dong thiéu so 137.768.080 156.977.338 176.697.017 198.424.206 235.431.352
Tang trudéng
Huy dong 12,1% 24,9% 10,4% 16,4% 22,2%
Tin dung 30,3% 23,2% 25,1% 23,7% 23,7%
Téng tai san 22,7% 13,9% 12,6% 12,3% 18,7%
Von cha sé hitu 0,7% 7,5% 13,5% 41,9% 20,7%
Thu nhap I thuan 81,2% 5,5% 57,5% 21,5% 20,8%
Thu nhdp tir hoat dong kinh doanh 45,2% 0,0% 52,3% 40,8% 17,7%
Chi phi hoat dong 41,5% -14,4% 43,3% 10,0% 10,8%
Loi nhuén trudc thué 540,3% 22,3% 95,9% 95,1% 25,8%
Loi nhuén sau thué 611,5% 20,2% 92,7% 95,8% 25,8%
Dinh gia
Ty suét ¢ titc 0,00% 0,00% 0,00% 0,00% 0,00%
BVPS 12.862 13.833 15.705 15.674 18.917
PE 13,12 19,36 10,04 7,5 7,76
PB 0,78 1,36 1,2 1,6 1,33

Nguon: MSB, SSI Research
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Triéu dong 2018 2019 2020 2021F 2022F
Bao cao két qua kinh doanh
Thu nhap lai va céac khoan thu nhap tuong tu 7.511.446 8.594.805 10.019.692 10.409.731 12.771.837
Chi phi 1ai va céc chi phi tuong tu -4.609.175 -5.532.701 -5.197.303 -4.551.943 -5.696.943
Thu nhap lai thuan 2.902.271 3.062.104 4.822.389 5.857.789 7.074.894
Thu nhap tU hoat dong dich vu 463.072 801.506 1.139.289 2.967.147 2.245.648
Chi phi hoat dong dich vu -191.486 -279.253 -318.619 -382.343 -516.163
Lai thuan tit hoat dong dich vu 271.586 522.253 820.670 2.584.804 1.729.485
Lai thun tir hoat ddng kinh doanh ngoai hoi 209.414 155.449 269.999 404.999 445.498
Lai thuén tir mua bén chitng khoan kinh doanh -14.406 3.447 -8.433 5.000 5.000
Lai thuan tit d4u tu chiing khoan 720.912 150.457 560.927 527.000 100.000
Lai thuan tit hoat dong khac 590.444 778.838 716.739 734.972 752.576
Lai thuan tit dau tu vao cong ty lién doanh/lién két 35.889 42.606 189 0 1.800.000
TONG THU NHAP TU HOAT DONG KINH DOANH 4.716.110 4.715.154 7.182.480 10.114.563 11.907.453
TONG CHI PHi HOAT DONG -2.923.739 -2.502.184 -3.585.922 -3.942.989 -4.368.354
Lgi nhuan rong tir hoat déng kinh doanh trudc chi phi du phong 1.792.371 2.212.970 3.596.558 6.171.573 7.539.099
Chi phi du phong rdi ro tin dung -739.595 -925.148 -1.073.244 -1.248.158 -1.347.556
LO1 NHUAN TRUGC THUE 1.052.776 1.287.822 2.523.314 4.923.415 6.191.544
Thué thu nhap doanh nghiép -184.487 -244.262 -512.170 -984.683 -1.238.309
LO1 NHUAN SAU THUE 868.289 1.043.560 2.011.144 3.938.733 4.953.235
Loi nhudn thudc vé c6 dong thiéu s6 0 0 0 0 0
LO1 NHUAN RONG 868.289 1.043.560 2.011.144 3.938.733 4.953.235
Léi co ban trén ¢6 phiéu (ddng) 762 971 1.872 3.352 3.243
C0 tifc tién mat (VD) 0 0 0 0 0
Ty I8 c6 titc ¢d phiéu 0% 0% 0% 0% 0%
Nhu cau von
Hé s6 an toan von- CAR (Basel ) 12,2% 10,3% 10,6% 11,5% 11,8%
Von CSH/Tng tai san 10,0% 9,5% 9,6% 12,1% 12,3%
Chét lugng tai san
Ty I& ng xau 3,0% 2,0% 2,0% 1,7% 1,7%
Ty I& du phong ng xéu 67,8% 68,1% 54,0% 100,0% 120,0%
Hé s6 vé quan Iy
Ty 16 chi phi/thu nhap - CIR 62,0% 53,1% 49,9% 39,0% 36,7%
Lai thuan tr HDKD trén méi nhan vién 1.042,46 951,98 1.452,77 1.983,25 2.312,13
Lgi nhuan trudc thué trén méi nhan vién 232,71 260,01 510,38 965,38 1.202,24
Lai thuan tr HDKD trén méi chi nhanh/PGD 17.149,49 16.779,91 27.001,80 37.461,34 43.938,94
Lgi nhuan trudc thué trén méi chi nhanh/PGD 3.828,28 4.583,00 9.486,14 18.234,87 22.847,03
Lgi nhuén
Hé s6 chénh lach I4i thuan - NIM 2,78% 2,47% 3,37% 3,63% 3,81%
Thu nhap ngoai lai/Lai thuan tir HDKD 38,46% 35,06% 32,86% 42,09% 40,58%
ROA - trung binh 0,69% 0,71% 1,21% 2,10% 2,28%
ROE - trung binh 6,31% 7,28% 12,67% 19,30% 18,75%
Thanh khoan
Ty I8 cp tin dung trén von huy dong - LDR 76,8% 78,6% 80,0% 86,0% 87,2%
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KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va ddy 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 co 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 co 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 str 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

ctia SSI.
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