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NGAN HANG TMCP QUOC TE VIET NAM (VIB) — CAP NHAT

Gia thj trwong Gia muc tiéu
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Ngay 03/03/2022

Trién vong ngan han:  Trung lap
Trién vong dai han:

Dinh gié: Trung lap

Consensus*: Mua:2 Giir:3 Ban:0
Gia muyc tiéu/Consensus: 11,8%

Thay déi trong yéu trong bé&o céo
» EPS 2022-23 tang nhe 2%.
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 52.858
Thép nhét 52 tudn (VND) 30.000
GTGDBQ 3 thang (tr VND) 101.9971tr
Thi gia vén (ty VND) 72.998
Free float (%) 20
P/E trwot (x) 111
P/B hién tai (x) 2,93
Co céu s& hiru

Chu tich & nguwoi than 14,9%
Commonwealth Bank of Australia 20,0%
Thanh vién HDQT & nguwdi than 12,9%
Khéac 52,2%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Tran Thi Thu Thao
thao.tranthu2@vndirect.com.vn
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Khuyén nghi
TRUNG LAP

Ty suét cé tirc
0,00%

Nganh
Tai chinh

Ch& doi nhirvng bwéc tien méi

«  Loinhuan (LN) rong 2021 tang 38,1% svck Ién 6,4 nghin ty déng.

= Chung t6i ky vong VIB sé dat mtrc tang tredng LN 2022/23 la 15%/18%.

= Duy tri gid muc tiéu 46.400d/cp; tuy nhién ha khuyén nghi xuéng Trung
lap do dinh gia da & mic hop ly.

Khép lai nam 2021 véi két qua an twong

Nam 2021, thu nhap lai thuan (NII) tang 39,1% svck nhd tang truwdng tai san
26% ké tr ddu nam va bién lai thuan (NIM) mé rong 34 diém co ban. Chi phi
hoat dong clia ngan hang chi tang 18% svck va ty 1é chi phi trén thu nhap hoat
dong (CIR) gidm xubng 37% tlr mrc 40% nam 2020, cho thdy rang ngan hang
da thwe hién cét gidm chi phi hiéu qua. NIl tang trudng manh cling véi kiém
soat chi phi tét da gitp LN rong tang trwdng 38,1% svck dat 6,4 nghin ty dong.

Tuy vay da tang trwéng LN dw kién cham lai trong nam 2022

V6i loi thé tap trung vao cac sadn phdm cho vay ban 18, dac biét Ia cho vay thé
chap va mua xe, sé gitp VIB c6 thé khai thac tét nhu cau cho vay ban 1é dang
gia tang manh mé trong 2 nam t&i; chung t6i ky vong VIB sé ghi nhan tang
trwdng tin dung 25%/22% trong giai doan 2022-2023. Tuy nhién, |4 suat cho
vay thap hon trong khi l3i suat huy dong sé tdng dwdi &p lwc lam phéat sé lam
anh hwéng dén NIM toan nganh trong nam 2022. Nhirng ngéan hang c6 CASA
cao, ty 1& cho vay trén tong tién gl (LDR) thap va con du dia Ién dé mé rong
co cu cho vay ban 1é s& c6 kha nang gidm thiéu rdi ro nay. VIB chi ghi nhan
CASA & mirc 16% va ty 1é cho vay ban & da dat mirc cao 87% tdng cho vay; vi
vay ching tdi dy kién NIM clia ngan hang sé gidm va theo dé lam cham lai da
tang trwéng LN (+15%/18% trong 2022-23).

Ha khuyén nghi xuéng Trung lap véi gia muc tiéu khéng dbi |a 46.400d/cp

VIB dang giao dich & mirc P/BV 2,4 |an nd&m 2022 - cao hon nhiéu so v&i mic
trung binh 1,9 14n cla cac ngan hang cing quy mé va twong duwong véi +1 do
léch chuén P/BV trung binh 5 ndm. Ha khuyén nghi xuéng Trung lap v&i gia
muc tiéu khdng doi la 46.400d/cp. Gia muc tiéu cla chung téi dwa trén sw két
hop cta P/BV dy phéng 2,3 lan va phuo’ng phap dinh gia thu nhap thang dw
(COE: 14,6%, LTG: 3,0%). RUi ro giam gia bao gdm (i) lam phat cao hon dw
kién lam glam tang tru’o’ng tin dung va (i) no' xu cao hon dw kién. Tiém nang
tang gia gdm (i) NIM tét hon ky vong va (i) ké hoach téang vén méi.

Phwong an ting vén diéu Ié nam 2022

VIB vira céng bd ké hoach phat hanh cd phiéu thwéng cho cd déng hién hiru
va can bd nhan vién (CBNV) trong ndm nay (ty 1& 35% cho ¢ déng hién hiru
va 0,7% cho CBNV). K& hoach nay sé& bd sung thém 554 triéu cb phiéu va vén
diéu 1é cha ngan hang theo dé sé tang 36% dat 21,1 nghin ty déng t mic 15,5
nghin ty ddng vao 2021. Sé vén tang thém sé dwoc st dung dé dau tw co s&
vat chat va dam béo hé sé an toan von tbi thiéu cia ngan hang.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap lai thuan (ty) 8.496 11.816 13.348 16.133
Ty Ié thu nhap 1ai can bién 4,0% 4,4% 4,0% 3,9%
Téng lgi nhuan hoat déng (ty) 11.216 14.891 17.279 20.445
Téng trich lap dw phong (ty) (948) (1.598) (1.852) (2.199)
LN rong (ty) 4.642 6.410 7.366 8.710
Tang trwdng LN rong 42,1% 38,1% 14,9% 18,2%
EPS diéu chinh 3.267 4.088 4.698 5.555
BVPS 11.573 15.640 19.876 25.484
ROAE 29,6% 30,3% 26,7% 24,7%

Nauén: VND RESEARCH
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CHO QI NHIPNG BU'OC TIEN MO
Két qua 2021: nhw ky vong

Hinh 1: So sanh KQKD Q4/21 va 2021 (ty déng)

Q4/21 Q4/20 % svck Q31 % St"r :,:Z 2021 2020 % svck \;/rtlgﬁ;gac(; Nhan xét
Thu nhap I4i 3.400 2561 327% 2678 269%  11.816 8496  39,1% 100,1% Phi hop véi dy bao clia ching toi
Thu nhép ngoai I3 1.102 808 36,4% 402 1744%  3.075 2719 131% 941% | naphondubdo ciaching toido
thu nhap bdo hiém giam

Téng thu nhap HPKD 4502 3.370 336%  3.080 462% 14891 11216  32,8%  98,8%

Chi phi hoat dong (1.147)  (1.303)  -120%  (1.429)  -197%  (5.282)  (4.465) 183%  935%

LN trudc dw phong 3.355 2.066 62,4% 1652  1032%  9.609 6751 42,3% 102,0%

Chi phi du phong (683) (290)  135,5% (267)  156,0%  (1.598) (048) 68,6%  124,7% g::hhjgn‘éuct;i? df;’g ching t6i do
LN trudrc thué 2.672 1.776 50,4% 1.385 930% 8011 5803 380%  98,5%

LN sau thué 2.138 1421 50,5% 1.108 92,9% 6.410 4642 381%  985%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 2: Cac chi tiéu chinh cua VIB theo quy

Cac chi tiéu chinh Q19 Q219  Q3/19  Q4/19  QL20 Q2720  Q3/20  Q4/20 Q21 Q221  Q3/21  Q4/21
Thu nhap ai thudn/téng thu nhap HDKD 80,8%  78,6%  733%  746%  796%  745%  737%  760%  793%  77,7%  87.0%  755%
NIM (dy phong ca nam) 40%  41%  39%  38%  39%  40%  44%  46%  45%  46%  40%  47%
Chi phifthu nhap 436%  398%  414%  442%  455%  395%  371%  387%  389%  354%  464%  255%
Ty 16 no x&u (NPL) 25%  22%  20%  20%  22%  24%  21%  17%  17%  17%  21%  23%
TY 16 bao phti no xau (LLR) 403%  440%  499%  50,7%  473%  49.8%  483%  591%  620%  63,8%  541%  514%
Chi phi tin dung (dw phong c& nam) 06%  06%  06%  05%  05%  06%  06%  06%  08%  07%  07%  09%
Du phong/LN trec dy phong 162%  13,9%  154%  69%  12,7%  172%  125%  140%  156%  12,8%  162%  20,4%
ROAA (truot 12 thang) 18%  1,9%  2,1%  2,0%  2,0%  2,0%  21%  22%  24%  25%  22%  23%
ROAE (truot 12 thang) 23,9%  256%  28,0%  27,5%  27,6%  27,6%  289%  300%  314%  328%  293%  30,6%

Ngudn: VNDIRECT RESEARCH

Téng tai san cla VIB ting 26,5% ké tir dau n&m lén 310 nghin ty ddng cudi n&m
2021, nho vao...
e Tin dung tang trwdng 6n dinh: 19% Ién t&i 204 nghin ty déng, nh& vao
sw tang tru’c’yng‘manh mé clia dw ng’ cho vay ban Ié 24,5% tir dau nam
(175 nghin ty déng; ~ 87% tbng cho vay).
Hinh 3: Co’ c4u tin dung cta VIB (nghin ty déng)
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Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 2


file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

www.vndirect.com.vn

e Danh muc cho vay lién ngan hang tang gap 7 1an. Cac khoan cho vay
lién ngan hang tinh dén cubi 2021 chiém 9,4% trong tong tai san sinh
I&i cha VIB so véi khoang 1% trong giai doan 2016 - 2020. Cubi nam
2021, dw ng cho vay lién ngan hang cta VIB da ting gap 7 lan so voi
nam 2020, dat 28 nghin ty dong.

NIM mé rong 34 diém co ban trong ndm 2021. Loi suét tai san ctia ngan hang
giam 52 diém do ngan hang da giam |&i suat cho vay dé hd tro' cac khach hang
trong dai dich. Tuy nhién, chi phi vén da giam manh hon 96 diém do |&i suét huy
déng dao déng & murc thap nhét trong lich str. Do d6 NIM da cai thién lén mirc
4,38% trong nam 2021 (tir mirc 4,04% nam 2020).

Hinh 4: Bién li thuan theo quy (%)
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Ngudn: VNDIRECT RESEARCH

Hai yéu t6 trén da gitip VIB dat mirc tang trwdng thu nhap Iai thuan 39,1% svck
Ién 11,8 nghin ty ddng trong nam 2021.

Thu nhap ngoai lai tang 13,1% svck 1én 3,1 nghin ty déng trong ndm 2021, trong
do thu nhap tv phi la nhan té6 déng goép chinh (+14,8% svck |én 2,7 nghin ty
déng).

Chi phi hoat déng cua VIB chi tang 18% svck trong nam 2021. Ty 1€ chi phi trén
thu nhap (CIR) do d6 da giam xudng 37% tir mirc 40% trong nam 2020.

Chi phi dy phong tang 68,6% svck (ty 1€ chi phi tin dung nhich I1én 0,9% tt 0,6%
nam 2020). Ngoai ra, ng xau cla ngan hang tang 58% svck, dan dén ty 1é no
xau cao hon 2,3% vao cudi nam 2021 (so v&i mirc 1,7% vao cudi ndm 2020. Ty
I& bao pht no x4u (LLR) 1a 51,4% vao cudi ndm 2021 (so v&i 59,1%) vao cudi
nam 2020.

e No nhom 2 Ia 5,2 nghin ty dong (gép 2 lan so voi nam 2020), chiém
2,6% tong dw no (so v&i mire 1,5% vao cudi nam 2020).

e Tbng no tai co cau la 1,1 nghin ty dong, twong dwong 0,52% dw no' (so
v&i 1% vao cudi Q3/2021 - twong dwong 1,9 nghin ty dong).
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V6i loi thé tap trung vao cac san phadm cho vay ban [, d3c biét 1a cho vay thé
chép va vay mua xe, VIB sé cé kha nang dé khai thac tét nhu cau cho vay ban
|é dang gia tdng manh mé trong 2 nam t&i; chung t6i ky vong VIB sé tang trwedng
tin dung 6n dinh & mlrc 25%/22% trong giai doan 2022-2023. Ngan hang sé co6
thé than trong hon trong viéc trién khai cac hoat déng cho vay trong ndm nay vi
tép khach hang da chiu nhiéu anh hwéng béi dai dich Covid-19.

Chung téi wéc tinh NIM cta VIB sé& gidm hon 40 diém xuéng mirc 3,9% trong
giai doan 2022-2023 |4i suat cho vay thdp hon trong khi lai suat huy dong sé
tang dwdi &p lwe lam phét sé lam anh hwéng tiéu cwc dén NIM toan nganh trong
nam 2022. Nhirng ngan hang cé CASA cao, ty l& cho vay trén téng tién gli
(LDR) thap va con du dia Ién d& mé rong co cdu cho vay ban 1& sé c6 kha nang
gidm thiéu rdi ro nay. VIB ghi nhan ty I&6 CASA thap (chi dat 16% vao cudi nam
2021) va co cAu cho vay ban 1é vén da cao trong téng danh muc (87% vao cudi
nam 2021). Do dé, ching t6i cho rang VIB sé phai di mat vai ap lwe NIM gidm
trong nam 2022.

Chung t6i ky vong thu nhap ttr phi sé gitr dwgc da tang trwdng manh 25% svck
trong nd&m giai doan 2022-2023, nh& vao dich vu thanh toan va bao hiém.

Chung t6i ky vong ty 1é chi phi tin dung 2022-2023 sé duy tri & mirc 0,9% (trong
nam 2021 dat 0,9%). Chi phi dy phong clia ngan hang né sé tang 22%/19%
trong 2022-2023. Can lwu y rang chat lwong tai san cta VIB 1a dang chu y bdi
VIB thudc nhdm cac ngan hang cé khau vi rii ro cao, véi hé sé LLR twong dbi
thap (51% vao cubi ndm 20 21 so véi 171% trung binh cac ngan hang cing quy
mo) va ty 1& no xau cao (2,3% vao cubi nam 2021 so v&i mée 1,3% trung binh
cla cac ngan hang cung quy md). Do dé, ching t6i dw doan VIB van phai tiép
tuc tang trich lap dw phong trong ndm nay do lo ngai no x4u tang trong vai quy
toi.

Két luan, ching téi wéc tinh LN rong cua VIB sé tang trwdng 15%/18% svck
trong ndm 2022-2023, Ian lwot dat 7,4 nghin ty ddng va 8,7 nghin ty déng.

Hinh 5: Thay déi dw phéng cho nidm 2022-24

D bao cii D bao m&i Thay déi Nhan xét

2022 2023 2024 2022 2023 2024 2022 2023 2024
Thu nhép I3 11799  13.666 16811 13348 16133 19844 -23% -40% -3.0% Gidm du phong do NIMthap hon
Thu nhdp ngodi 14 3267 3688 4392 3931 4312 4730 66% -18% -81%
Téng thu nhap HDKD 15066 17.356 21022 17279 20445 24574 -04% -27% 40% ‘
Chi phi hoat déng (5.650) (6.595) (B.O57) (6220) (7.360) (B.847) &7% B6% -13.5%%?&&?25552&”9 cii do diéu chinh CIR
Lo nhuan trrée du phong 9416 10761 13145 11058 13.085 15727 28% -05% 24%
Chi phi duw phéng (1281) (1.808) (2504) (1852) (2199) (2634) 24% -122% -31%
LN trurére thud 8135 8993 10642 9207 10.886 13094 24% 23% 16%
LN sau thué 6508 7193 8513 7366 8710 10476 24% 23% 16%

Ngudn: VNDIRECT RESEARCH

Gia muc tiéu cla chung toéi dwa trén co sé& dinh gia thu nhap thang dw (COE:
14,6%; LTG: 3,0%) va phwong phap P/BV, ty I1é ngang nhau. Chung t6i duy tri
mtrc gia muc tiéu 1 nam cho VIB 1a 46.400 dong (EPS tang nhe 2% n&m 2022-
2023 va hé sb P/BV dw phong la 2,3 lan). Hién tai VIB dang giao dich & murc
P/BV 2,4 1an - cao hon nhiéu so vé&i mc trung binh nganh 1,9 1an va twong
dwong vé&i +1 d6 léch chudn P/BV trung binh 5 n&m. Ha khuyén nghi xubng
Trung lap.

Rui ro giam gia bao gom (i) lam phat cao hon dw kién lam giam tang trwdng tin
dung va (i) ng xau cao hon dy kién. Tiém nang tang gia theo chuing toi s€ la (i)
NIM t6t hon mong doi va (ii) ké hoach tang von méi.
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Phwong an tang vén didu |&é ndm 2022: VIB vira cdng bb ké hoach phat hanh

cb phiéu thuwéng cho cb déng hién hiru va can bd nhan vién (CBNV) trong ndm
nay (ty & 35% cho ¢ déng hién hiru va 0,7% cho CBNV). Ké hoach nay sé& bd
sung thém 554 triéu c6 phiéu va vén diéu lé ctia ngan hang theo dé sé tang 36%
dat 21,1 nghin ty déng tir 15,5 nghin ty déng vao 2021. Sé vbn tang thém sé
dwoc st dung dé dau tw co s& vat chat va ddm bao hé sé an toan vén tdi thiéu.

Hinh 6: Binh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 2026
Lai suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phé&n bu rdi ro 11,0% 11,0 11,09  11,0%  11,0%  11,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi vén chti s& htiu 14,6%  14,6%  14,6%  146% 14,6%  14,6%
Tang trwdng dai han 3,0%
(ty VND)
Gia tri s6 sach dau ky 24.291
Gia tri hién tai cdia thu nhéap thang dw (5 nam) 15.400
Gia tri hién tai clia thu nhap thang dw (ndm cudi) 33.149
Gia tri vdn chui s& hiru 72.840
S lwong cb phiéu dang lwu hanh (triéu cp) 1.553
Gia tri 1 ¢b phiéu (VND/cp)
Ngui”)n: VNDIRECT RESEARCH
Hinh 7: Gia muc tiéu
. , Gia tri hop ly bong gop
Phwong phap Ty trong (VND/cp) (VND/cp)
Thu nhép thang dw 50% 46.898 23.449
Heé sb P/BV (2,3 lan cho ndm 2022) 50% 45,914 22.957
Gia muc tiéu (VND/cp) 46.406
Gia muc tiéu (VND/cp, lam tron) 46.400
Nguén: VNDIRECT RESEARCH
Hinh 8: So sanh cac ngan hang Viét Nam (gia ngay 01/03/2021)
Tang
. treo'ng
Ma Khuyen Giadong Giamyc kéep EPS 3
Ngan hang Bloomberg nghi cira tiéu Von hoa PIB (x) PIE (x) nam ROE (%) ROA (%)
tidn ndité tidn ndité tydd 2022 2023 2022 2023 % 2022 2023 2022 2023
ietcombank VCBWN Khaquan 85000 118700 17,6 31 26 19.1 159 238% 200% 21.0% 1.7% 1,8%
Techcombank TCBWN Khaquan 50300 70.000 i 16 13 83 6.9 233%  221%  216% 36% 3, 7%
Vietinbank CTGWN Khaquan 33300 41700 7.0 16 14 169 141 17.3% 15.0% 15.8% 1.0% 1,1%
WPBank VPBVN Trungldp 37750  41.000 74 1.6 14 109 8.5 22 7% 16.1% 17.0% 3.0% 3.2%
MHTMCP Quéan Bdi MBBWN Khaquan 34.000 34500 5.6 18 15 109 8.6 242% 230%  230% 2.3% 24%
NH TMCP A Chau ACBWN Khaquan 33850 41800 4.0 16 13 8.0 7.0 213%  236%  225% 22% 2.2%
MH TMC P Qudc TE Vit Nam VIBVMN Trungldp  47.000 46400 3.2 24 19 105 8.9 170% 270% 250% 21% 2,0%
MH TMCP Tién Phong TPEVN Trungldp  42.500 41100 3.0 1.9 16 11.0 9,0 248% 208% 211%  20%  21%
MH TMCP Buu Blién Lign Vit LPBVN Trunglap 22250 25700 1.2 15 12 8.9 T4 18.9% 17.0% 17.7% 1.1% 1,2%
Trungbinh 1.9 1,6 11,6 9.6 21.5% 20,5% 20,5% 2,1% 2.2%
NH TMCP Quéc Te Viét
Nam VIBVN Trung lap 47.000 46400 3.2 24 19 105 89 17 .,0% 27,0% 25,0% 2,1% 2,0%

Ngudn: VNDIRECT RESEARCH



file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

VND)IRECT DIRECT RESEARCH

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
15,700 97,0% 3,900 31,0%
13,700 84,143% 3,400 29,714%
11,700 71,286% 2,900 28,429%
9,700 58,429% 2,400 27,143%
7,700 45571% 1,900 25,857%
5,700 32,714% 1,400 24,571%
3,700 19,857% ,900 23,286%
1,700 7,0% 400 22,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 11.816 13.348 16.133 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 3.075 3.931 4.312 Tang trwdng tién gt khach hang 15,4% 25,0% 20,0%
Téng Igi nhuan hoat dong 14.891 17.279 20.445 Tbng tang trwdng cho vay khach hang 18,9% 25,0% 20,0%
Téng chi phi hoat dong (5.282) (6.220) (7.360) Tang trwdng thu nhap 1&i rong 39,1% 13,0% 20,9%
LN trwérc dw phong 9.609 11.058 13.085 Tang trwdng LN trwde dw phong 42,3% 15,1% 18,3%
Téng trich Iap dw phong (1.598) (1.852) (2.199) Téng trwdng LN rong 38,1% 14,9% 18,2%
TN tr cac Cty LK & LD Téng trwdng cac tai san sinh |ai 24,6% 25,2% 22,0%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 8.011 9.207 10.886 EPS co ban (VND) 4,127 4.743 5.608
Thué (1.601) (1.840) (2.176) BVPS (VND) 15.640 19.876 25.484
L¢i nhuan sau thué 6.410 7.366 8.710 Cé tirc / cp (VND) 0 0 0
Loi ich cb dong thiéu sé 0 0 0 Tang trwéng EPS 26,6% 14,9% 18,2%
LNrong 6.410 7.366 8.710
Cac chi s chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-20E 12-23E Ty |& thu nhap Iai can bién 4,4% 4,0% 3,9%
Téng cho vay khach hang 201517 251896 302275 Ty Ié chi phi thu nhap (355%)  (36.0%) (36,0%)
Cho vay céc ngan hang khac No xau/ Tong cho vay 2,3% 2,4% 2,3%
l No xau/ Cho vay rong 2,3% 2,4% 2,3%
Tong cho vay 201.517 251.896 302.275 LN/ TB cho vay 0,9% 0.8% 0,8%
Chtrng khoan - Téng cong 44.757 52.808 62.307 Téng 1y 1& an toan vén 11,7% 11,3% 11,6%
Céc tai san sinh lai khac 52.876 70.138 93.068 Cép tin dung/ ngudn vén 93,4% 94,1% 94,1%
Téng cac tai san sinh lai 299.149 374.841 457.651 Bién lgi va do dan trai
Téng dw phong (2.420) (3.269) (4.268) Thu nhap/ TS sinh l&i 7,8% 7,7% 7,8%
Téng cho vay khach hang 199.116 248.891 298.318 Chi phi cho céc quy 3,7% 4,0% 4,2%
Téng tai san sinh lai rong 296729 371572  453.382 Lai rong/ Tai san trung binh 4,3% 3,8% 3,8%
Tién mat va céc khoan tién gtri 1.522 1.613 1.710 ROAE 30.3% 26,7% 24,7%
Téng dau tw 72 77 81
Céc tai san khac 11.194 11.865 12577
Tbng tai san khong sinh lai 12.788 13.555 14.368
Téng tai san 309.517 385.127 467.750
No khach hang 173.565 216.956 260.347
Duw no tin dung 42.298 50.758 60.909
Tai san no chiu lai 215.863 267.714 321.257
Tién guvi 0 0 0
Téng tién gt 215.863 267.714 321.257
Céc khoan no 13i suét khac 64.529 80.643 96.757
Téng cac khoan ng lai suat 280.392 348.357 418.014
Thué TNDN hoén lai
Cac khoan no khong lai suét khac 4.834 5.900 10.156
Téng ng khéng lai suat 4.834 5.900 10.156
Téng ng 285.226 354.257 428.170
Vén diéu lé va 15531 15.531 15531
Thang dw vén cb phan 0 0 0
C6 phiéu quy
LN gitr lai 6.971 14.337 23.048
Céc quy thudc VCSH 1.788 1.001 1.001
Vén chii s& hivu 24.291 30.870 39.581
Loi ich ¢b dong thiéu sé 0 0 0
Téng vén cha s& hivu 24.291 30.870 39.581
Téng ng va vén chi sé hiru 309.517 385.127 467.750
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
r6 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru clia chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Truwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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