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29.200 VND

33.000 VND (+13,0%)
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1.885.215.716

CHi SO QUAN TRONG

Mé cé phiéu

STB Nganh

P/E 9,1 9,52
P/B 1,41 161
ROE 18,7% 18,60%
ROA 1,3% 1,66%
KQKD (ty déng) 1H22 1H23

Thu nhép 1@i thuan

Téng thu nhap
hoagt déng

5.342 11.588
11.254 13.538

Luéin diém dau tu

Két qua kinh doanh nlfa dau ndm 2023 cla STB téing trudng tich cuc.

Ldi nhuén trudc thué€ ghi nhan 4.755 ty déng (+84,1% svck) va hodan

thanh 41,3% ké hoach dé ra. Téng trudng cho vay 6 muc thdp +5% so

véi dau ndm trong khi téng huy déng toan hé théng tdng 10,4% so vdi

dau ndm. Ty & ng xdu t&ing manh [én mdc 1,79%. Du ng trdi phiéu

VAMC tai STB gidm xuéng con 4.410 ty dong va du kién hodn thién

trich 1&p trong ndm 2023.

Chuing 16i cho réing trién vong Igi nhuén caa STB trong nédm 2023 sé&

kha quan dya trén nhitng yéu té sau:

v" Tdng trudng tin dung cdi thién vé cudi ndm, NIM cé su héi phuc.

v Chdt lugng tai san lanh manh hon nhg tdt todn todn bé trdi phiéu
VAMC tén dong.

v" Lgi nhuén dét bién nhs hodn nhdp va gidm chi phi du phong.

Chung t6i du phéng LNTT n&dm 2023F/2024F cla STB dat 9.424 ty

dong (+43%svck)/15.575 ty déng (+71,8% svck) vdéi BVPS

2023F/2024F la 24.291 d/cp va 30.750 d/cp.

Gid muc tiéu la 33.000 d/cp tusng Uing P/B muc tiéu 1,2x lan. Vdi tiém

nding téng gid +13%, ching t6i khuyén nghi KHA QUAN vdi c8 phiéu

STB.

Rui ro gidm gid:

v RUiro gia t&ng ng xdu

v Tai san ddm bdo xU ly ng khé gidi quyét trong thdi gian ngdén

(Ty VND, %) 2020 2021 2022 2023F  2024F
LNTT 2.908 4.755
T8ng thu nhép hogt déng 17.271 17.704 26141  29.666  34.968
NIM (%) 220%  4,42%
LNTT 3.339 4.400 6.339 9.066 15575
Nguén: BCTC dé kiém todn, ABS Research
% svck 31,8% 44,1% 430%  71,8%
~ . Tdng trudng tin dung (%) 15,0% 14,0% 13,1% 13,2% 13,1%
DIEN BIEN GIA
Téng triéng 7.0% 2.1% 7.2% 51%  6:8%
75.000.000 huy déng von (%)
60.000.000 30.000 ROE (%) 9,6% 10,8% 13,8% 172%  236%
45.000.000 20.000 NIM (%) 2,9% 2,7% 3,5% 3,6% 3,8%
30.000.000
10000 CIR (%) 63,1% 55,1% 41,8% 360%  36,0%
15.000.000
NPL (%) 1,7% 1,5% 1,0% 1,0% 1,0%
1022 0123 04307123 LLCR (%) 937%  1186%  1310%  2918%  3686%
Nguén: ABS Research BVPS (VND) 15.360 18.174 20489 24291  30.750
P/B (x) 1,10 173 1,10 1,69 133

Nguén: ABS Research
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Cap nhat doanh nghiép

e  STB ghi nhén két qua dn tugng trong 6 thdng déau nédm 2023 du béi canh thi truéng cé nhiéu khé khén. Téng thu nhép
hoat déng tdng 20,3% svck, ghi nhan 13.538 ty dong. Lgi nhudn trudc thué tinh dén 30/06/2023 thu vé 4.755 ty dong, tdng
trudng 84,1% svck. Trong do:

o  Thu nhép l&i thuén dat 11.588 ty déng (+116,9% svck), chiém 85,6% cd cdu téng thu nhdp hoat ddng. Thu nhép
IGi thuan da bdt dau téng trudng manh ké tir Q3/2022 khi ngdn hang manh tay xéa 1.822 ty déng ng nhém 5, va
ng nhém 1 téng trudng manh +9,1% so vdi cudi ndm 2021. Trong 672023, thu nhép 1@i thuan tdng manh nhs cho
vay nhém 1 tdng +9,6% svck va STB chl yéu gidi ngan cho ddi tugng khdch hang cd nhan va tép trung vao cho
vay bdn l&. Nhg dé, Igi sudt cda tai sdn sinh 1&i tdng manh +4,85 diém phan trdm so vdi cung ky 1én 10,9%. NIM

tdng manh Ién 4,42% tU muc 2,20% trong cung ky 672022.

o Cdc hoat déng ngodi l&i trong ky chi mang vé 1.950 ty déng (-59,9% svck), ching kién su sut gidm & hau hét

cdc mdng kinh doanh.

> L&i thuan tU hoat dong dich vu dat 1.312 ty déng (-59,9% svck). Tinh riéng méng bdo hiém, doanh thu
gidm 31,5% svck, dat 459 ty déng. Cdc dich vu lién quan dén Gy thdc va thanh todn lan lugt giam 121,8%
va 21.9% svck.

» Kinh doanh ngoai h&i gidm khéng ddng ké, khodng -6,7% svck, ghi nhan 503 ty dong. Chiing khodn dau
tu c6 su cai thién manh mé, dat 27.325 ty dong so vdi muc 1.812 ty dong cla cung ky ndm trudc.

»  Thu nhép rong tu cdc hoat déng khdc sut giam do nfa dadu ndm 2023 khong ghi nhéan cdc khodn muc nhu
thu thanh ly tai san ¢8 dinh hay cdc khodn phi chdm trd, téng dat han 95 ty déng (-95,4% svck). Trong dé,
thu tir ng da@ x{ ly rdi ro la xé@p xi 34 ty dong (-89,1% svck) va thu héi cdc khodn phdi thu khé doi gan 17 ty
doéng (cung ky khéng ghi nhan).

) ) Tdng trudng thu nhdp 1&i thuén va thu ngodi l&i caa STB
Tdng trudng téng TNHD — LNTT (ty dong)

(ty déng)
8.000 100,0% 7.000 200,0%
l / 80,0% 6.000 ' . N 150,0%
6.000 ) 'Y 5.000
60,0% 100,0%
4.000 4
4.000 40,0% ’ 50,0%
3.000
20,0% 0,0%
2.000 .
2.000
0.0% 1000 . -50,0%
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m—T6ng TNHD LNTT mmm Thu nhép [&i thuéin Thu nhap ngodii I
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Nguén: STB, ABS Research

Chi phi hoat déng (OPEX) téing 23,8% so vdi cung ky, dat 6.465 ty déng. Xét vé cd cdu, chi vé tai san tdng 45,9% svck,

chti yéu & chi phi khdu hao danh cho mdy méc, thiét bi Bdng chd y, chi phi trich 1&p du phong rdi ro cho cho cdc tai san Cé

khdc khodng 211 ty déng (cung ky dudc hodn nhdp 484 ty dong).

Tdng trudng tin dung va huy déng ctia STB (%YtD)

14,0%
12,0%
10,0%

8,0%

[ ] o,
6.0% o———L/

4,0%
2,0%

0,0%
1Q22

2Q22 3Q22

@=Qm=T&ng trudng tin dung

4Q22

1Q23 2Q23

@ Td&ng trudng huy déng

Chi phi hoat déng ctia STB (ty déng)

60,0%

50,0%
40,0% -/: N
°

30,0%
20,0%
10,0% $
0.0%
1Q22
—0—CIR

2Q22  3Q22

/

4Q22

@~ CP trich |ap/téng TNHD

3,5%

453%  3.0%
° /\ 2,5%

2,0%

1,2% 1,5%

1,0%
L 19,5%
0,5%
0,0%
1Q23  2Q23

@~ Chi phi tin dung

Trung tdm Phan tich — ABS Research

92,0%

90,0%

88,0%

86,0%

84,0%

82,0%

80,0%

78,0%

12,00%

10,00%

8,00%

6,00%

4,00%

2,00%

0,00%

Ty I& LDR thudn (%)

90,4%

9
88,6% 88.2%

84,7%
83,3% I 83.9%
‘O I

1Q22  2Q22  3Q22  4Q22  1Q23  2Q23

NIM, chi phi vén va Igi sudt tai sén cta STB

7,00%
9,81% 9,9%%
0, 0,
8.70% - % 6,00%
0
8.02% 5,00%
[ ]
58%._g o o 469% 4,00%
3’ o)
o 391% 3,00%
] ° ° °
1)
434% 441% 4,12% 391% 2,00%
e °
1,00%
2,19%  2,00%
0,00%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

NIM  es=Omm | gi sudt tai san @ Chi phi vén

Nguén: STB, ABS Research
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VEé tin dung vé& huy ddng: Téc d6 tdng trudng tin dung cla STB dat 4,5% tinh t& dGu ndm, gidi ngén dat 460,5

nghin ty déng, do cho vay téng +5,0% YtD va dau tu trdi phi€u doanh nghiép gidm -3,7% YtD, nhd tat todn ng trdi
phiéu VAMC. MUdc tdng du ng cao hon téng trudng toan nganh & mdc 4,7% sv dau ndm, tuy nhién khd thdp so vdi
tdng trudng cuing ky cdc ndm trudc cla STB. Nguyén nhdn mét phén do nhu cau vay vén gidm sut, mot phan vi gidi
ngén cho vay ctia STB dd tdng manh tir Q2/2022 (+8,5% YtD) nén so vdi mic nén cao ctia ndm trudc, tdng trudng
tin dung 1H2023 téing trudng khéng ddng ké. Téng huy déng dat 530,7 nghin ty déng (+10,4% YtD). Chénh léch I6n
gilfa tdng trudng huy déng va cho vay kéo ty [& LDR thuén giam 230 bps so véi dau nédm, dat 83,9% tinh dén ngay
30/06/2023.

Ca cdu cho vay clia STB cling tdp trung vaio cdc nhém nganh nhu: Hoat dong hanh chinh va bdn budn chiém ty
trong 57,58% du nd cho vay (dat 265 nghin ty déng, +3,4% YtD); Nong — |[dm — ngu nghiép (dat 40 nghin ty déng,
+1,8% YtD); Cong nghiép va vén tdi (dat 33 nghin ty dong, +25,7% YtD). STB cho vay nhém nganh Xday dung va
bét dong san khodng 8,32% du ng cho vay (+19,4% YtD). Ddng chi y, STB khong dau tu vao trdi phiéu doanh
nghiép.
Da gidm cua NIM dudc ky vong sé chdm laqi va cdi thién trong quy cudi ndm nhd IGi sudt tién gui gidm séu. NIM
Q2/2023 cua STB dat 3,91% (tudng ing-20bps QoQ va -50bps YtD). Tinh dén 30/06/2023, STB cé ty 1&é NIM tdng
nhanh, dat 4,42% nhg tdng trudng tin dung bdn 1é phuc héi trong bi cdnh 1di sudt gidm. Ching t6i cho rdng NIM
clia ngéin hang nay sé phuc héi nhs khong con dp luc trd 16i du thu trong cdc ném tdi, udc tinh NIM ca ndm 2023 sé
tdng tU 3,47% ndm 2022 1én 3,56% (+9 bps svck).
Ty Ié CASA cta STB (%) ROA va ROE cliia STB (%)
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Nguén: STB, ABS Research

Chat lugng tai san ¢ su suy gidm nhung phu hgp thi trudng. Ty 1é ng xdu clia STB trong Q2/2023 da téing 60 bps QoQ

[én muc 1,79%. Nhin chung toain nganh ngén hang déu chiu dnh hudng tur cdc yéu té nhu: (i) Tdng trudng kinh t€ cham lai;

(ii) Tdc dong tiéu cuc tu thi trudng bat déng sdn va trdi phi€u doanh nghiép, (i) Cdc doanh nghiép sdn xudt va xudt khdu

suy gidm nhu cdu v8n do tinh trang don hang tri tré, v.v. Ty 1& bao phd ng xdu gidm xuéng muc 77,1% trong Q2/2023
(Q1/2023 I& 103,8%).

Trung tdm Phan tich — ABS Research ABS.VN | 4



e Tién trinh x{ ly trdi phi€u VAMC du kién hodain thanh trong nifa déu 2024. Tinh dén cudi thdng 6/2023, du ng trdi phiéu
VAMC tai STB gidm xuéng con 4.410 ty déng (-24% QoQ).

2,0%

1,6%

1.2%

0,8%

0,4%

0,0%

Tai san dam bdo khé xt ly. Thd nhdt, STB dd ddng tin déu gid KCN Phong Phu lan 6 ngay trong thdng 08/2023
vdi gid khéi diém I 7,9 nghin ty déng. Téng dién tich ctia todn khu la 134 ha, thai gian st dung 50 ndm ké tir 2002.
Mot diém khién viéc bdn tai san gdp khé khan do cdce thi€u sét lién quan dén tinh phdp ly ctia khu dét cling nhu thai
gian st dung chi con xép xi 30 ndm. Th hai, 32,5% c6 phan STB (tudng dudng 612 triéu c6 phiéu) hién dang bi
phong téa tai VAMC, gid tri thanh ly tir cdc tai sén dam bdo thu vé udc tinh khodng 19 nghin ty déng. Tuy nhién, dé
XU ly s c6 phi€u trén STB can cé su phé duyét cta Thu tudng Chinh phd va su hudng dan ctia NHNN vi hién tai
téng s6 c6 phén dang chiém trén 30% ty 1& c¢6 phén tai STB. Chung t6i cho réng khodn tai san dam bdo nay chua
thé gidi quyét ngay trong ndm 2023 cling nhu ton tai nhirng rai ro vé bién déng bé mdy quan tri ca ngdn hang khi

s6 c6 phan trén dudc phan bé.

Chuing téi ddnh gid STB sé& phén déu trich 1&p toan bé sé trdi phi€u VAMC hién cé trong nédm 2023 nhé&m cdi
thién cdc chi s6 tai chinh, hudng téi hoan thién Dé dn tdi ca cdu trude han. NEu hodn thién tdi co cdu STB sé gianh

dudc nhing Igi thé nhu:
(i) dudc SBV xem xét tdng han mdc tin dung khi chat lugng tai sén cdi thién;
(ii) ghi nhan Igi nhudn dét bién tir khodn thanh ly ¢6 phiéu tai VAMC;
(iii) gidm dp luc trich 16p du phong xi ly ng xdu gidp téng Igi nhudn trudc thué.
Ty 1é ng xdu va bao phi ng xdu cta STB Cd céiu ng xdu cha STB (%)
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Nguén: STB, ABS Research
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Du phéng két qua kinh doanh ndm 2023

Trong b&i cénh tin dung y&u, NHNN da cé 4 dgt ha 1&i sudt diéu hanh nhém hé trg cdc t8 chic tin dung gidm chi phi dau vao,
tlr d6 c6 diéu kién thuén Igi cho cdc NHTM giam 1di suéit cho vay. Tinh dén hét ngay 29/08/2023, t6ng tin dung todin nén kinh
té€ chi tdng 5,33% so vdi dau ndm, todn hé thédng con khodng 9% dé tdng trudng tin dung trong 4 thdng cudi ndm. Hién tai,

ca 4 ngén hang thuosng mai Nha nudc da déng loat giam 1Gi sudt véi mdc diéu chinh dao dong tir 0,3 — 0,5% & cdc ky han.

Déng thai, cdc NHNN cé v8n nha nudc déu dd dua ra cdc gdi tin dung vdi l&i suét thép hon mat béng chung dé cho ngudi
vay tién trd ng ngdn hang khdc (theo Thong tu 06/2023 ¢ hiéu luc tir 1/9/2023). Biéu nay du bdo sé khién cudc canh tranh
gilfa cdc ngdn hang cang gay gét hon dé ddy manh téng trudng tin dung bdn 1€ giai doan cudi nédm va cdc NHTM ¢6 phan
tu nhdn ma khéng cé uu thé vé gid von sé cé nhiéu bat Igi hon. Chidng t6i du bdo tdng trudng tin dung cta STB ndm

2023F/2024F 16 13,2%/ 13,1%.

Chung t6i cho cau chuyén chinh thic ddy tdng trudng cda STB giai doan cudi ndm va trong dai han dua trén tién dé gidi

quyét ng xdu ctia ngdn hang:

o Du nd trdi phi€u VAMC chi con hon 4 nghin ty déng, ngdn hang hién uu tién trich [dp va du kién sé hoan tat trong

n&m 2023. Chung tbi cho rdng sau khi gidi quyét “ndt that” trén, Igi nhudn ngén hang sé dét bién ké tir ndm 2024.

o Bén canh nhiing nd luc x{r ly cdc khodn 1&i du thu va trdi phiéu con ton dong, nhiing ndm gan déay Igi nhuén cla
ngén hang cling téing trudng tich cuc, hiéu qua hoat déng cta STB cai thién ddng ké, ching téi du phdng ROE
2024F cua ngén hang dat 27,75%.

Hién tai, han muc tin dung dudc cdp clia STB khd han ché so vdi mdt bdng cdc ngén hang cé cung quy md vén héa do dang
trong thdi gian x&r ly ng. NIM c6 su sut gidm do chi phi vén téing cao (Q2/2023 dat xdp xi 10%). Mdt b&ing Iai sudt huy déng
va cho vay trén thi trung dang ha nhiét nhanh chdéng, chidng t6i ky vong NIM ctia STB sé phuc héi ddng ké khi budc sang
né&m 2024 khi ngdn hang tdt todn toan bé trdi phi€u VAMC. Chi phi vén clia ngdn hang cling dudc cdi thién nhdg 1di sudt huy
dong thdp cung vdi viéc gidm chi phi trich lap du phong. Ty 1é LDR 2023F dy kién téing Ién mic 92,6% (+640 bps svck). Ty &
NIM dy phdng cla STB trong ndm 2023 dat 3,56% (+9bps svck), NIM 2024F sé& |én muc 3,75%.

Chdt lugng tdi sdn suy yéu: Ng xdu gia tdng 1 van dé cla toan nganh ngén hang. Do d6, chdng t6i ky vong ty 1€ ng xdu

cua STB trong nédm 2023 gia tdng nhe so véi cung ky, cu thé Id NPL 2023F udc tinh dat 1,01%.

Ty I1& bao pha ng x8u cta ngén hang van duy tri 8 ngudng cao so vdéi trung binh nganh, tinh hinh qudn tri rdi ro dudc

duy tri. Chung t6i dua ra udc tinh 2023F cho chi tiéu nay 16 176,41%.

LNTT 2023F udc tinh dat 9.066 ty déng (+43% svck), tusng ing muiic ROE 2023F la 17,2%, BVPS 2023F la 24.291 déng/CP.
Tai mdc gid hién tai, STB dang giao dich vdi P/B dy phdng 2023F & mic 1,4x. Sang ndm 2024, chdng t6i cho réing Igi nhudn
clia ngdn hang sé tdng dét bién khi khéng con phai chiu dp luc trich 1ap du phong 18n, chidng t6i du phdng LNTT 2024F sé
hudng téi mic 15.575 ty déng (+71,8% svck) véi miic BVPS udc tinh 1 30.750 déng/CP, tudng dudng vdéi mdc P/B du phdng
la 1,2x.

Trung tdm Phan tich — ABS Research ABS.VN | 6



Dinh gid va khuyén nghi

e Chung téi st dung phudng phdp dinh gid theo P/B cho c6 phi€u STB. Vi mic ROE 2024F udc tinh la 23,6% ching t6i s
dung muc P/B muc tiéu 1,2x cho STB, tudng dudng mdc P/B trung binh cla ¢ phiéu trong 5 ndm gan nhét 1& 1.3x va thdp
han P/B trung binh todn nganh & ngudng 1.6x.

e Chung tdi sif dung gid tri trung binh clia BVPS 2023F va 2024F 8 muc 27.520 d/cp. MUc dinh gid hdp ly ctia STB cho 1 ndm
i udc tinh 1a 33.000 déng /cp, tiém néng tdng gid +13,0% so vdi gid hién tai.

e Do dé chiing t6i khuy&n nghi KHA QUAN vdi c6 phiéu STB.
e Riro gidm gid

v" Ng xdu gia tdng

v' Tdai sdn dam bdo xU ly ng khé gidi quyét trong thsi gian ngdn
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PHU LUC

Bdng can d6i ké todn

Tién mgt, vaing bac, dd quy 7.678.553 8.222.365 7.849.898 9.279.740 9.506.871
Tién gui tai Ngan hang nha nudc Viét Nam 10.052.590 12.169.867 12.286.117 12.152.485 12.629.053
Tién gui v&r cho vay cdc té chic tin dung khdc 18.397.370 8.353.579 25.293.585 27.822.944 30.605.238
Ching khodn kinh doanh 0 0 0 0 0
Cdc cbng cu tai chinh phdi sinh va cdc tai san tai
19.677 0 109.858 109.858 109.858
chinh khéc
Cho vay khdéch hang 334.854.576 381.012.317 432.997.593 482.039.818 540.874.675
Chung khodn dau tu 75.156.127 69.666.929 68.800.687 48.094.705 33.352.460
Déu tu dai han 124593 88.968 88.812 88.812 88.812
Tdi sén ¢8 dinh 8.575.424 8.195.276 7.547.677 7.623.154 7.089.533
Tai san Cé khdc 37.355.604 33.219.052 36.830.826 39.261.568 41.833.100
Téng tai san 492.214.514 520.928.353 591.805.053 626.473.083 676.089.600
Cdc khodn ng NHNN 143.528 522.745 9.901.209 9.901.209 9.901.209
Tién gui v& vay cdc T8 chic tin dung khdc 7.880.006 15.229.099 28.430.448 31.273.493 34.400.842
Tién gui clia khdch hang 427.971.850 427.386.772 454.740.496 476.568.040 505.162.122
Cdc cbng cu tai chinh phdi sinh va cdc khodn ng tai
chinh khdc 0 108.003 0 0 1
V6n tai trg, uy thdc déau tu ca Chinh pht va cdc t6
chitc tin dung khéc 229.445 278.940 239.837 239.837 239.837
Phdt hanh gidy td c6 gid 11.144.140 21.103.779 25.820.307 28.402.338 34.082.805
Cdc khodn ng khdc 16.190.818 22.226.449 34.148.402 34.148.402 34.148.402
Téng ng phdi tra 463.559.787 486.855.787 553.280.699 580.533.318 617.935.219
Vén 18.164.858 20.599.808 20.599.808 20.659.894 20.659.894
Dy phong 3.336.508 3.715.274 4.223.224 4.223.224 6.064.624
Chénh léch ty gid 149.483 37.363 -169.492 -169.492 -169.492
Chénh léch ddnh gid lqi tai san 0 0 0 0 0
Lgi nhuén chua phén phsi 7.303.619 9.907.117 13.971.682 21.224.365 31.597.583
Téng vén chu sé hitu 28.954.468 34.259.562 38.625.222 45.937.991 58.152.608
Lgi ich clia c8 déng thiéu s6 0 0 0 0 0
Téng ng phdi trd, vén chu sé hitu va Igi ich ctia cé
dong thidu s6 492.514.255 521.115.349 591.905.921 626.471.309 676.087.826
dng trudng
Huy déng 7.0% 2,1% 7.2% 5,1% 6.8%
Tin dung 15,0% 14,0% 13,1% 13,2% 13,1%
Téng tai san 8,6% 5,8% 13,6% 5,8% 7,9%
Vén ch sé hitu 8,3% 18,3% 12,7% 18,9% 26,6%
Thu nhdp 1Gi thuan 25,6% 3,8% 43,3% 15,3% 15,6%
Thu nhép tU hogt déng kinh doanh 18,0% 2,5% 47.7% 13,5% 17,9%
Chi phi hoat déng 17,6% -10,5% 12,0% -2,2% 17,9%
Lgi nhuén trudc thué 3,8% 31,8% 44,1% 43,0% 71,8%
Lgi nhuén sau thué 9,3% 27.2% 47,8% 43,9% 71,8%
Pinh gid
P/E 11,88 17,41 8,41 10,66 6,32
P/B 1,10 1,73 1,10 1,69 1,33
BVPS (VND) 15.360 18.174 20.489 24.291 30.750
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Bdio cdo két qua kinh doanh

Thu nhép 18i var cdc khodn thu nhap tuong tu 33.587.667 29.690.736 37.390.848 42.564.082 48.406.923
Chi phi 1&i va cdc chi phi tuong ty (22.061.113)  (17.726.249)  (20.243714)  (22.791.018)  (25.554.344)

Thu nhép I&i thuén 11.526.554 11.964.487 17.147.134 19.773.063 22.852.580
Thu nhép tir hogt dng dich vy 5.476.812 6.430.648 8.329.935 9.995.922 12.195.025

Chi phi hoat déng dich vu (1.732.797) (2.088.129) (3.135.855) (4.198.287) (4.878.010)
L&i/L6 thudn tir hoat déng dich vu 3.744.015 4.342.519 5.194.080 5.797.635 7.317.015
L&i/(16) thudn tir hogy déng kinh doanh ngoai héi va vaing 809.739 737.093 1.062.244 1.221.581 1.282.660
L&i/(16) thuén tir mua bdn chiing khodn kinh doanh 0 0 0 0 500.000
L&i/(16) thudn tir mua bdn ching khodn déu tu 94.043 163.664 (19.983) (21.981) (25.278)
L&i/(18) thudn tir hoat déng khdc (27.214) 39.448 12.466 13.463 14.540
Té8ng thu nhap hoat déng 17.270.869 17.704.317 26.141.290 29.666.377 34.968.263

Chi phi hoat déng (10.894.615) (9.749.916)  (10.920.717)  (10.679.896)  (12.588.575)

LN thudn tif hogt déng kinh doanh trudc chi phi du phong 6.376.254 7.954.401 15.220.573 18.986.481 22.379.688

Chi phi dy phong rti ro tin dung (3.036.974) (3.554.375) (8.881.501) (9.920.627) (6.804.739)
Téng Igi nhudn trudc thué 3.339.280 4.400.026 6.339.072 9.065.854 15.574.950
Thué thu nhap doanh nghiép (657.299) (988.530) (1.298.377) (1.813.171) (3.114.990)

Ldi nhudn sau thué 2.681.981 3.411.496 5.040.695 7.252.683 12.459.960

Lgi ich clia c6 déng thiéu sé 0 0 0 0 (183.963)

Lgi nhudn sau Igi ich c8 déng thiéu s6 2.681.981 3.411.496 5.040.695 7.252.683 12.275.997

EPS 1.423 1.810 2.674 3.847 6.491

C6 tuc bdng tién (VN 0 0 0 0 0

Ty 1& chi trd c6 tic 0% 0% 0% 0% 0%

Nhu céu vén

CAR 9,0% 9,0% 9,0% 9,0% 9,0%

VCSH/TTS 5,9% 6,6% 6,5% 7,4% 9,0%

Chdt lugng tai san

NPL 1,70% 1,50% 0,98% 1,01% 1,01%

Dy phong bao ng xdu 93,66% 118,61% 130,97% 291,76% 368,55%

I
.
(%]
O
o]
(=
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=1
3

CIR 63,1% 55,1% 41,8% 36,0% 36,0%
Téng thu nhép hoat dong 926 947 1.504 2.392 2.669
L&i thudn trén mdi nhan vién 179 235 365 731 1.189
Lgi nhuén trudc thué trén nhan vién 31.231 32.015 47.272 94.179 111.010
Lgi nhuén trén méi chi nhdnh/PGD 6.038 7.957 11.463 28.780 49.444
NIM 2,94% 2,73% 3,47% 3,56% 3,75%
Thu nhdp ngodi I&i/Idi thuén tir HDKD 33,26% 32,42% 34,41% 33,35% 34,65%
ROA 0,57% 0,67% 0,91% 1,19% 1,88%
ROE 9.63% 10,79% 13,83% 17,15% 23,59%

hanh khodn

LDR 76,1% 83,7% 86,2% 92,6% 97,9%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tém Phan tich - Céng ty C8 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho la ddng tin cdy vao thsi diém cdng bd. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cta ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cde nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cde khia canh khdc trude khi tham gia vao bat ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cla ABS.

Nguyén tdc khuyén nghi

MUA Khé ndng sinh I8i cha c6 phiéu tir 15% trg lén

KHA QUAN Khé ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i ctia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Kha ndng sinh 18i cta ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I6i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thdi diém cong b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Cding bién, Logistic
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Vi mo, Ngan hang
Ching khodn, Bdo hiém
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc

Email: lJuu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngdn hang, Chiing khodn
Cao su, BBS KCN
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Hda chdt, Ludng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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