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é P4y (VND) 29,107 28,747 24,271
(@]
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®©
@ TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN]%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) (%) (%) (%)
2021A 17,704 3,411 1,630 30.61 18.17 - - 2.63  -55.07 10.79
2022A 26,141 5,041 2,459 50.86 20.49 - - 336  -41.94 13.83
2023F 28,867 7,950 4217 71.49 24.71 - - 400  -41.94 18.66
2024F 32,459 10,945 5,806 37.67 30.51 - - 405  -41.94 21.03
2025F 36,835 12,718 6,746 16.20 37.26 - - 420  -41.94 19.91
E s (HAD 1,885.22 KR (%) Dragon Capital 5.87%
It Tifi (VNDb) 58,347.43 Free float (%) 65%
§ SAAERIRASE (000D 19,678.18  LDR (%) 91
S 52 s /%A (VND) 31350 / 14050 CAR (%) 9.87
§ Ji- the Company, Guotai Junan (VN).
(7p]

See the last page for disclaimer Page 1 of 5


mailto:nhungtth@gtjas.com.vn

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Sacombank (STB)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Source: STB, Guotai Junan (VN). Source: STB, Guotai Junan (VN).
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W EMEMMFIEE
RrEmmR BWERRE
Year end Dec (VND ' bil) 2020 2021 2022 2023F Year end Dec (VND ' bil) 2020 2021 2022 2023F
i FEWN AN 33,588 29,691 37,391 42,907
W 5Ee 7,679 8,222 7,850 9,688 Il Bl FH A0 2k P (22,061)  (17,726)  (20,244) (23,150)
B PR LB 334,855 381,012 432,998 489,287 EAISUON 11,527 11,964 17,147 19,757 -
N
o
TESHE % 75,156 69,667 68,844 82,289 ERISTIPN 17,271 17,704 26,141 28,867 o
=}
e BN <
i 5 B 8,575 8,195 7,548 6,835 Bl il (10,895) (9,750)  (10,964) (12,108) S
ERIRERIEFE CRELE W
B - - - 55) 6,376 7,954 15,177 16,759
HoAhBir= 37,356 33,219 36,874 41,667 ik 5% IR $ 4% 2l¢ FH (3,037) (3,554) (8,838) (6,822)
Tod Al 3,339 4,400 6,339 9,937
B 492,516 521,117 591,994 668,488 5 R 2,682 3,411 5,041 7,950
A K 463,560 486,856 553,367 621,912 BB 7R R 2 A0AR 2 R - - -
STBURFFN E 5 HAT 8=
B 144 523 9,901 11,188 HRAT B AR I 2,682 3,411 5,041 7,950
AR RS BEHLAL S5k 7,880 15,229 28,430 32,126 EXrEiRiEs 1,248 1,630 2,459 4217
BRI 427,972 427,387 454,740 513,857
LB EiE
B, IREEE. e
IR 229 279 240 27 2018 2019 2020 2021F
RITEIMIES 11,144 21,104 25,820 25,820 NIM (Net Interest Margin) 2.63% 3.36% 3.41% 4.00%
HoAtb it %% 16,191 22,226 34,235 38,650 Output average interest rate 6.52% 7.33% 7.40% 7.40%
)& 28,956 34,261 38,627 46,576 Input average interest rate -3.89% -4.12% -4.20% -4.20%
A S 28,956 34,261 38,627 46,576 Earnings Spread 2.63% 3.22% 3.20% 3.20%
A ERE/ Rt 7,304 9,907 13,972 20,992 Interest expense/Interest income -59.70% -54.14% -53.95% -53.94%
A HGEAR R - - - Net Serving Fee Margin (NSFM) 0.95% 1.02% 1.05% 1.05%
Servicing fee expense/Servicing fee
AT 45 RBT A #H B3 492,516 521,117 591,994 668,488 income -3247%  -37.65%  -37.65% -37.65%
NNIM (Net Non-Interest Margin) 1.26% 1.76% 1.57% 1.57%
EBT to Interest Income ratio 14.82% 16.95% 23.16% 28.36%
CIR (Cost-to-Income) ratio -55.07% -41.94% -41.94% -41.94% 'E!_D
Asset Management 0.00% 0.00% 0.00% 0.00% %
LDR (Loan-to-Deposit) ratio Market 1 90.77% 96.46% 96.46% 96.46% _‘E
LDR (Loan-to-Deposit) ratio Market 2 149.81% 100.98% 73.45% 74.53% g
ROA 0.67% 0.91% 1.26% 1.54% §
ROE 10.79% 13.83% 18.66% 21.03%
Source: the Company, Guotai Junan (VN).
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

BRIKEI4N, CFA
it
Equity Analyst- Banking sector

Head of Research
nhungtth@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:703

GTJAIEs (HiF) ZARER

BREE BtK=%&
Customer Service Specialist Customer Service Specialist
and translator and translator
trangth@gtjas.com.vn huongntl@gtjas.com.vn
(024) 35.730.073 (024) 35.730.073 - ext:113
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(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

Email: info@gtjas. com. vn

) . EHE: (024) 35.730.088 f& 3 : (028) 38. 239. 696
Website: www. gt jal.com. vn
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