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Techcombank
KQKD 9T20 dan dau nganh ngan hang

= LN rong Q3/20 tang trudng 21,3% svek, dat 3.099 ty ddng, gitp LN rong 9T/20 dat
8.372 ty dong (+18,8% svck), hoan thanh 78,1% dw bao ca nam clia chuing toi.

m Chung t6i tdng dw phong EPS 0,9%-3% cho giai doan 2020-22, dwa trén gia dinh ty 1€
NIM cao hon.

m Duy tri danh gia Kha quan véi gia muc tiéu cao hon & murc 29.300 dong/cp.

Mang ban |é gitp cai thién NIM, thic day tang trwéng NIl 9T20...

Bién lai rong dw phéng c& nam (NIM) 9T20 dat murc ky luc la 4,9%, téng 67 diém co ban
(dcb) svck, nhd NIM mang ban 1é 9T20 tang twr 2% trong 9T19 1én 2,4%. Cho vay ca nhan
téng trwdng 3% svck, chiém 36% dw no tin dung cudi Q3/20 (40% dw no tin dung cudi
Q3/19), trong khi thu nhap lai (NII) cda phan khuc nay tang 40,1% svck, dong gép 50%
vao téng NIl ctia TCB trong 9T20 sv mirc 47% trong 9T19. NIl tr m&ng ca nhan déng gop
phan chinh trong mrc tang loi sut tai san 29 dcb svck. Trong khi d6, chi phi vén (COF)
gidm 47 dcb svck nho: (i) CASA ting 1én 38,6% cudi Q3/20 tir mirc 28,7% cudi Q3/19 do
CASA mang ban [& ting 64,9% svck (32,6% tir dau ndm), déng gop dén 63% tdng CASA
cudi Q3/20 (sv 57,3% cudi Q3/19), va (ii) 1&i suat huy dong gidm. Cling v&i mirc ting trwdng
tin dung 15,6% svck duwa trén ting trwdng 31,7% svck tir trai phiéu doanh nghiép va 12,4%
svck tir dw ng' cho vay, NIl clia TCB tang 31,6% svck, dat mirc 13.296 ty déng trong 9T20.

... trong khi dé dich vu trai phiéu kéo thu nhap ttr phi ting lén

TN phi rong (NFI) 9T20 tang 45,9% svck, dat 3.120 ty déng, déng gép 16,2% téng TN hoat
doéng (TOI), nhe TN tir bao l&nh phat hanh trai phiéu va céac dich vu lién quan tang 132,1%
svck, dong gop 45,3% NFI. Cung véi 13 thuan tir mua ban ching khoan dau tw tang 67,1%
svck va TN khac tang 33% svek, TN ngoai I4i (Non-II) ting 38,1% svck, dat 5.985 ty dong
trong 9T20.

No xau ghi nhan murc thap ky luc tai th&i diém cubi Q3/20

Ty l& no x4u (NPL) gidm xuéng 0,6% cudi Q3/20, thap nhét trong nganh; ty 1& bao ng x4u (LLR)
dat 148% cubi Q3/20, cao tht 2 toan nganh, nh&» TCB da ddy manh trich lap dw phong trong
9T20, téng 3,7 1an svck. Du ty & chi phi/thu nhap (CIR) giam xudng 32,8%, LN rong chi tiang
18,8% svck, dat 8.372 ty ddng trong 9T20, hoan thanh 78,1% dy bao ca n&m cla chdng t6i.

Nang dw phéng EPS 1,8%/3% trong nam 2021/22

LN rong dy bao tang 17,1%/16,7% trong 2021/22F sv mirc 16%/15,3% trwédc do, do NIM dwoc
ky vong cai thién tét hon tir 7-13 dcb dwa trén chi phi vén thdp hon. Do do, tang trwdng kép
(CAGR) NIl dat 15,5% giai doan 2021/22 nho CAGR tin dung 15% va dw bao NIM tang 5 dcb.

Duy tri danh gia Kha Quan véi gia muc tiéu tang lén 29.300 déng/cp

Chuing t6i duy tri khuyé&n nghi Kha Quan ddi véi ¢b phiéu TCB véi mirc gid muc tiéu cao hon 1a
29.300 ddng/cp do chuyén sang str dung P/BV 2021. Gia muc tiéu cta ching toi dwa trén
phuwong phap dinh gia thu nhap thang dw (chi phi vén: 13,7%, tang trwdng dai han: 4%) va P/BV
2021 1,2 l1an, ty trong twong dwong. Déng lwe tng gia la tang trwdng tin dung cao hon duw kién.
Rui ro giam gia dén tir NIM cai thién thdp hon dw kién.

Chi tiéu tai chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Thu nhap ai thuan (ty dong) 11.127 14.258 17.124 19.634 22.311
Thu nhap ngoai l&i (ty dong) 7.223 6.810 8.138 9.770 11.041
Téng thu nhap hoat dong (ty déng) 18.350 21.068 25.262 29.404 33.352
Téng chi phi dy phong (ty déng) (1.846) (917) (2.732) (3.089) (3.313)
Loi nhuan rong (ty déng) 8.463 10.075 10.819 12.665 14.780
EPS cét 16i (VND) 2.412 2.870 3.080 3.606 4.208
Tang trwdng EPS cbt I6i 17,6% 19,0% 7,3% 17,1% 16,7%
P/E cét I6i dw phdng (1&n) 9,54 8,01 7,47 6,38 5,47
Cb trc tién mat (VND) - - - - -
Ty suét cb tic (%) 0% 0% 0% 0% 0%
Gia tri s& sach/cp (VND) 14.790 17.651 20.742 24.361 28.584
P/BV (I&n) 1,56 1,30 1,11 0,94 0,80
ROE (%) 21,4% 17,7% 16,0% 16,0% 15,9%
% thay ddi uwoc tinh EPS cét 16i 0,90% 1,79% 2,98%
CGS-CIMB/DBdng thuan EPS (l3n) 1,03 1,04 1,06
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KQKD 9T20 dan dau nganh ngan hang

Bao cdo KQKD

Thu nhap 13i rong

Thu nhap ngoai lai
Thu nhap HBKD
Chi phi HBKD

Lgi nhuan trwéc dw phi

Chi phi dy phong

Loi nhuan trwéc thué

Lgi nhuan rong

Q3/20

5.148

2.349
7.497
(2.489)
5.008

(1.034)

3.974
3.099

Q3/19

3.622

1.737
5.359
(1.794)
3.564

(366)

3.199
2.554

Hinh 1: Tém tat két qua kinh doanh 9T20 (Ty déng)

% svck

42,1%

35,3%
39,9%
38,7%
40,5%

182,6%

24,2%
21,3%

3935 30,8% 13.295 10.106 31,6% 82,0% Q3/19 (cubi Q2/20: 34,4%) va I3i sudt huy dong giam da

(1.697) 46,6% (6.324) (4.976) 27,1% 74,2% Phu hop wi dw bdo cla ching téi.

% dw
Q2/20 %qoq 9T20 9T19 %svck phéng cia Nhan xét
VNDIRECT

Cao hon dy bao cla ching tdi vi NIM (dy bao ca nam)
trong 9T20 cao hon dw phéng nho vao ty 1€ CASA cai
thién Ién mirc 38,6% vao cudi Q3/20 tlr mirc 32,9% cudi

dwoc phan anh vao chi phi vén. Lai suét huy déng giam
140-180 diém co ban ké tir dot cét giam dau tién vao
thang 03/2020.

1.818 29,2%  5.985 4335 38,1% 73,5% Phu hgp Wi dw bao clia ching t6i.

5.753 30,3% 19.281 14.441 33,5% 79,2% Phu hop Wi dy bdo cia ching toi.

4.056  23,5% 12.956 9.465 36,9% 81,9%

Cao hon dy béo clia ching tdi do TCB da trich 1ap dw
phong manh mé trong 9T20. Chi phi dy phong tang 271%
swck, va ty 1& xéa ng tang 1én mirc 1,8% trong 9T20 tir
mirc 0,1% trong c& nam 2019, gép phan gidm ty I& no

(439) 1355% (2.245) (605) 271,0%  99,3%  x&u (NPL) xubéng mirc 0,6% vao cudi Q3/20 so v&i 0,9%
cubi Q2/20 (cudi 2019: 1,3%), mirc thdp nhét trong
nganh; va day ty 1& bao phd ng xau (LLR) téng lén mic
148% cudi Q3/20 so v&i 108% cudi Q2/20 (cubi 2019:
94,8%), cao thtr 2 toan nganh.

3.617 9,9% 10.711 8.860 20,9%  79,0%
2.817 10,0%  8.372 7.046 18,8% 78,1% Phu hop Wi dy bdo cla ching toi.

Cac chi s6 chinh

Non-II/TOlI
NIM (dw phdng cé nam)

Ty 1& no xAu (NPL ratio)

NII/Téng thu nhap hoat déng (TOI)

Ty 1é chi phi/Thu nhap (CIR)
Ty 1& cho vay/tién gtvi (LDR)

Ty 1& dw phong/no x&u (LLR)
Chi phi vbn (dw phéng ca nam)
ROAA (dy phong cé nam)
ROAE (dw phong ca ndm)

Hinh 2: Céc chi sé chinh theo quy cta TCB
Q2/2018  Q3/2018  Q4/2018 Q1/2019  Q2/2019 Q3/2019  Q4/2019  Q1/2020  Q2/2020 Q3/2020

Q1/2018

54,7%
45,3%
4,0%
27,2%
73,4%
1,9%
76,2%
2,0%
3,0%
25,5%

62,6% 67,2% 58,5% 78,1% 66,6% 67,6% 58,9% 69,9% 68,4% 68,7%
37,4% 32,8% 41,5% 21,9% 33,4% 32,4% 41,1% 30,1% 31,6% 31,3%
3,9% 4,1% 4,0% 4,2% 4,1% 4,1% 4,3% 4,3% 4,4% 0,0%
27,9% 28,1% 31,8% 36,6% 35,0% 34,4% 34,7% 35,4% 32,5% 32,8%
69,8% 67,8% 64,5% 63,9% 64,7% 71,0% 75,3% 74,4% 74,2% 73,4%
2,0% 2,1% 1,8% 1,8% 1,8% 1,8% 1,3% 1,1% 0,9% 0,6%
74,2% 77,5% 85,1% 87,7% 77,1% 77,1% 94,8% 117,9% 108,6%  148,0%
1,3% 1,4% 1,1% 0,4% 0,3% 0,5% 0,5% 1,3% 1,0% 1,3%
3,2% 3,2% 2,9% 2,8% 2,7% 2,8% 2,9% 2,9% 2,9% 2,9%
24,3% 25,4% 21,5% 18,6% 17,0% 17,2% 17,8% 17,7% 17,6% 17,7%

Tang trwdng tin dung 9T20 dén tir phan khuc ban buén... »
TCB ghi nhan murc ting trwdng tin dung 1 9,2% sv dau nam (+15,6% svck) tai
thoi diém cudi Q3/20, tdng manh tr m&c 3,5% sv dadu ndm vao cubi Q2/20.
Nguyén nhan |a do tai cubi Q3/20, trai phiéu doanh nghiép tang 77,4% sv dau
nam (+34,1% svck) (cubi Q2/20: 25,9% sv dau ndm) va tin dung mang ban buén
tang 6,2% sv dau nam (+34,4% svck) (cubi Q2/20: 7,2% sv dau nam)

TCB c6 méi quan hé 1au nam véi cac tap doan I&n nhw Vingroup va Masan Group,
tao diéu kién dé TCB tai tro tin dung va céc dich vu khac cho nhirng tap doan nay.
Ngoai ra, CTCK Techcom, do TCB s& hi*u 99%, dang 1a don vi c6 thi phan méi
gidi trai phiéu Ién nhéat thi trwdng, chiém 64% thi phan trén HOSE, gidp thu hat
cac doanh nghiép lya chon TCB 1am don vi tw van phat hanh va phan phdi tréi
phiéu.

Trong khi d6, tai cudi Q3/20, tin dung doanh nghiép nhé va vira (SME) va tin dung
c& nhan tang trudng 2,4% svck va 3% svck, tuy nhién lai giam |an luwot 4,4% va
2,9% so v&i dau ndm do tac dong tiéu cuc cla dich Covid-19 1én hoat dong kinh
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doanh va thu nhap nguoi dan, dong thoi méc du chién lwgc téng tredng tin dung
clia TCB la tap trung vao ho trg khach hang nhwng van duy tri tuan tha cac diéu

kién cho vay.
Hinh 3: Tang trwéng tin dung 9T20 dén tr phan khic ban Hinh 4: ... gitp nang ty |é tin dung mang ban budn Ién 49% téng
buén... dw ne’ tin dung tai cudi Q3/20 ttr mirc 43% tai cudi 2019
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. phan khuc ban Ié thuc day NIM ting trwéng trong 9T20 »
NIM (quy ddi ca nam) Q3/20 dat mirc Ky luc 1a 4,9%, tang 67 diém co ban svck
(+36 diém co ban so voi quy trwdc) nho vao loi suét tai san tang 29 diém co ban
svck va chi phi vén (COF) giam 47 diém co ban svck.

NIM tir ph&n khac vay ca nhan tang Ién mdirc 2,4% trong 9T20 tr mirc 2%
trong 9T19, I& déng lwc chinh thic day cai thién NIM. Trong khi cho vay ca
nhan tang 3% svck, chiém 36% dw no tin dung cudi Q3/20 (so v&i 40% dw no
tin dung cudi Q3/19), NIl ctia phan khac nay tang 40,1% svck, dong gop t&i
50% tdng NIl ctia TCB trong 9T20 so v&i 47% trong 9T19. Thu nhap l4i thuan
tir phan khic ca nhan déng gép phan chinh trong murc tang loi suét tai sdn 29
diém co ban svck. Vi khach hang doanh nghiép c6 nhiéu co hoi dé thuwong
lwong murc |4i sut cho vay thap hon so véi khach hang ca nhan, va ty trong
dw no dwoc tai co cAu cta phan khic doanh nghlep cling cao hon mang céa
nhan, TCB tiép tuc ghi nhan muc lgi suat cao hon dén tr hoat déng cho vay
cé nhan. Ngoai ra, vi 80% khach hang ca nhan ctia TCB la khach hang cé thu
nhap kha va cao nén dich Covid-19 anh huéng khong dang ké dén hoat dong
cho vay cé nhan cta TCB.

Chi phi vén (dw b&o ca ndm) ctia TCB dang trong xu hwéng gidm, cham mic
thap nhat 1a 3,4% trong Q3/20. Trong khi tang trudng ty 18 CASA la dong lyc
chinh, viéc lai suat huy déng giam 140-180 diém co ban tlr lan cat gidm dau
tién trong thang 3 cling gop phan lam giam chi phi vén. CASA tang 1én mlrc
38,6% cudi Q3/20 tir mirc 32,9% cudi 2019 (Q3/19: 28,7%), chd yéu nhé vao
ty 1& CASA phan khdc ban 1€ duy tri xu hwéng tang va da tang trwdng 64,9%
svck (+32,6% tir dau nam), déng gop tdi 63% téng CASA cubi Q3/20 (S0 VOi
57,3% cudi 2019). Chiing t6i tin rang cac chwong trinh Ngan hang dién t (E-
banking) danh cho khach hang ca nhan, nhu: hoan tién 1%, hoan phi thanh
toan qua E-banking, mién phi giao dich, va wu dai 13i suat tién gtvi, da va dang
hoat déng rat hiéu qua. S lwong khach hang ca nhan str dung E-banking téng
lén mirc 3,5 triéu cudi Q3/20 so véi 2,4 triéu cudi Q3/19 (cubi 2019: 2,7 triéu)
va giao dich thong qua E-banking tang 40,2% tlr d4u nam, chiém 77% trong
tbng sb 333 triéu giao dich trong 9T20 so v&i 68% trong tng sb 269 triéu giao
dich trong nam 2019.




€9 cescivs VNDIRECT

SDOM 0O succ

Ngéan hang | Viét Nam
Techcombank | 18 Thang 11, 2020

Hinh 5: NIM ghi nhan mic cao nhét trong 9T20... Hinh 6: ...nh& tang trwé'ng NIM tir mang cho vay ca nhan va...
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NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 7: ... CASA tir phan khic ban |é ting déu, gia ting déng

Hinh 8: L&i suat huy dong da giam 140-180 diém co ban tir 1an
gop trong sw tang trwéng CASA cua TCB

cat giam lai suat diéu hanh dau tién vao thang 3/2020
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NF19T20 duy tri mirc dong gop cao trong TOI nho vao thu
nhap twr trai phieu va cac dich vu lién quan »

Thu nhap phi thuan (NFI) tdng 45,9% svck trong 9T20, chiém 16,2% téng thu
nhép hoat dong (TOI) so v&i mirc 14,8% trong 9T19. Phi tir vu bao lanh phat hanh
trai phiéu va cac dich vu c6 lién quan, bao gdm phi dai ly va méi gidi, tang manh
132,1% svck trong 9T20, tang mrc dong gop [én t&i 45,3% NFI trong 9T20 (so
voi 29,5% trong 9T19). Bén canh do, thu nhap tr hoat déng thanh toan tang
14,5% svck, chiém 29% NFI trong 9T20. Sw tang trwdng thu nhap tr mang trai
phiéu va thanh toan da bu dép rat nhiéu cho sw sut gidm 8,7% svck thu nhap tu
bancassurance, méang déng gép 17,3% NFI trong 9T20 so v&i mirc 28,7% 9T19.
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go6p tr TN phirong trong TOI 9T20 nhor...
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Hinh 9: Téng trwéng tir NFI cao hon gilp gia tang ty trong déng  Hinh 10: ...thu nhap ttr dich vu tréi phiéu doanh nghiép va céac

hoat dong lién quan da tang 132,1% svck trong 9T20
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No xau dwoc kiém soat nho tich cwe trich l1ap dw phong »

Ty l& no x4u (NPL) gidm manh xuéng 0,6% vao cubi Q3/20 tir mirc 0,9% cudi
Q2/20 (cubi 2019: 1,3%), mirc thAp nhéat trong nganh, trong khi do ty 1& bao no
x4u (LLR) t&ng manh I1&én mc 148% cudi Q3/20 tr mirc 108,6% cubi Q2/20 (cudi
2019: 94,8%), chi thap hon mirc 215,1% cubi Q3/20 cla Vietcombank, nhe» TCB
tang trich lap dw phong 271% svck trong 9T20 va gia tang ty |1é x6a ng’ [én 1,8%
trong 9T20 tir mirc 0,1% trong 2019.

Trong khi d8, cac khodn no tai co cau giam 14,2% so véi quy trwdc xudng con
7,2 nghin ty ddng cudi Q3/20 tir mirc 8,4 nghin déng ty cudi Q2/20, dwoc ddng
gop b&i mirc sut gidm |an lwot 1a 530 ty ddng va 650 ty dong tlr cAc khoan vay
SME va céc khoan vay c& nhan. Cudi Q3/20, cac khoadn vay dwoc co cau lai
chiém 3,1% téng dw no cho vay, thap hon mic 3,6% cudi Q2/20, nhe vao viéc
ngan hang nhan dinh sém va ch dong cac bién phap hd tro khach hang.

Hinh 11: N¢’ xau dwoc kiém soét gitra dich Covid-19
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Trién vong: Chang téi diéu chinh tang 1,8%-3% dw phéng EPS
giai doan 2021-22 »

Hinh 12: Cac thay déi trong dw phéng (Ty déng)

Dw bao cii Dw bao méi Thay dbi Nhan xét

2021F 2022F 2021F 2022F 2021F 2022F

Bao cdo KQKD

Chuing t6i nang dy phéng NIl cho ndm 2021/22 1én 3%/1,5%
so Wi dy bdo trwéc d6 khi ching téi diéu chinh téng 13/7
diém co ban trong dw phéng NIM 2021/22. Ching toi ky
vong rang chinh séch tidn t& sé& van duy tri ndi léng trong

Thu nhép 1ai rong 19.070 21.986 19.634 22.311 3,0% 1,5% n&m 2021 giGp gidm lai suat huy ddng, va cai thién hon niva
ty 1& CASA, sé gilp ngan hang cai thién chi phi vbn. Ngoai
ra, tiém nang phuc hdi ctia nén kinh té dan dén gia ting nhu
cau vay mua nha, san pham cho vay c6 loi suét tai san cao
va 1a phan khiic ma TCB c¢6 lgi thé canh tranh.

Thu nhép ngoai 13i 9.586 10.801 9.770 11.041 1,9% 2,2%
Thu nhap HBKD 28.657 32.787 29.404 33.352 2,6% 1,7%
Chi phi HBDKD 10.030 11.148 10.291 11.340 2,6% 1,7%
Loi nhuén trwdc dw phong 18.627 21.640 19.113 22.012 2,6% 1,7%

Hién tai, chdng t6i ky vong chi phi tin dung 1a 1,1% cho
2020/21 va 1% cho nam 2022 so wi m&rc 0,9%/1% cho
nam 2020/21 va 1,1% cho nam 2022 & dy béao trwdc. Dwa
trén KQKD 97T/20, ching t6i cho rang TCB sé tiép tuc kiém
soét chat ché ng' x4u trong ndm 2021. Dy phéng chi phi tin
dung thdp hon cho ndm 2022 dya trén gia dinh nén kinh té
phuc hdi, ky vong trong ndm 2021, s& han ché s gia tang

Chi phi dw phong 2.884 3.445 3.089 3.313 7,1% -3,8%

no xau.
Loi nhuan trudc thué 15.743 18.195 16.024 18.700 1,8% 2,8%
Lgi nhuan rong 12.443 14.352 12.665 14.780 1,8% 3,0%
Sé lwong cb phiéu dang lwu hanh (tr) 3.500 3.500 3.500 3.500 0,0% 0,0%

Chung téi tdng dw phéng EPS 1,8%/3% cho nam 2021/2022

0, 0,
EPS (VND/cp) 3542 4086 3606 4208 1.8% 3.0% ywa trén gia dinh tg 16 NIM cao hon.

binh gia

Chng t6i tiép tuc danh gia Kha quan ddi voi c6 phiéu TCB véi mire gia muyc tiéu
29.300 ddng, cao hon bao céo trwdc do thay ddi co s& dinh gia sang P/BV 2021.
CﬁarnucﬁéucﬁachungtéiduanénphwongphépdhﬂwméthuQhépthéngdu(cm
phi von: 13,7%, tang trwdng dai han: 4%) va P/BV 2021 1,2 lan, ty trong twong

dwong.
Hinh 13: Tinh toan gia muc tiéu dwa trén cac gia dinh caa ching toi
Phuwong phap dinh gia Ty trong Dinh gia (VND/cp) Ty lé dong gop (VND/cp)
Thu nhap thang dwv (RI) 50% 29.286 14.643
Hé sb P/BV dw phong 2021 & murc 1,2x 50% 29.233 14.617
Gia muc tiéu (VND/cb phiéu) 29.260
Gia muc tiéu (VND/cb phiéu, Iam tron) 29.300
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Hinh 14: Pinh gia thu nhap thang dw

Cac gia dinh chinh 2020F 2021F 2022F 2023F 2024F Nam cudi

Lai suét phi rdi ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%

Phan bu rdi ro thi trwdng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%

Beta 0,9 0,9 0,9 0,9 0,9 0,9

Chi phi vbn chii s& hiru (VCSH) 13,7%  13,7%  137%  13,7%  137%  13,7%

Tang trwdng dai han 4,0%

(Ty déng)

Gia tri sb sach dau ky 61.782

Gia tri hién tai cla thu nhap thang dw (5 ni  11.922

Gia tri hién tai clia thu nhap thang dw (nan  28.802

Gia tri VCSH 102.506

SLCP dang lwu hanh (triéu cp) 3.500,1

Gia tri 1 ¢d phiéu (VND/cp) 29.286
Hinh 15: So sanh vé&i cac Ngéan hang trong khu vwc

Tang
JU Ma Khuyén Gia déng Gia muc L trwdng o
Ngéan hang Bloomberg nghi civa tieu Von héa P/B (x) P/E (x) kép EPS 3 ROE (%)
nam
(tién noi té) (tién noi té) trieu USD FY20F FY21F FY20F FY21F % FY20F FY21F

China Merchants Bank 3968 HK KHA QUAN 48 45 161.120 1,5 1,4 10,1 8,8 14,0% 16,1% 16,5%
Bank Rakyat Indonesia BBRI1J KHA QUAN 4.000 3.900 34.819 2,6 2,3 23,3 15,7 4,7% 10,7% 15,6%
Bank Mandiri BMRI1J KHA QUAN 6.250 7.400 20.583 1,6 15 17,2 11,0 8,4% 8,9% 14,0%
BDO Unibank Inc BDO PM KHA QUAN 93 135 8.455 1,1 1,0 14,2 12,8 1,7% 7,9% 8,2%
Hong Leong Bank HLBK MK KHA QUAN 16 17 8.591 1,3 1,1 14,1 12,9 7,1% 9,3% 9,1%
BIMB Holdings BIMB MK gE“A"NKHA 3 3 1500 10 09 102 103 72%  9.9%  9,2%
Vietcombank VCB VN TRUNG LAP 86.900 89.200 13.907 3,4 2,8 17,2 13,2 16,6% 21,2% 23,1%
Ngan hang TMCP Quéan Bdi MBB VN KHA QUAN 19.300 22.900 2.309 1,1 0,9 6,2 54 13,3% 20,0% 18,9%
Ngan hang TMCP VN Thinh Vwong VPB VN KHA QUAN 24.500 28.000 2.577 1,1 0,9 6,1 53 17,8% 20,7% 19,5%
Ngan hang TMCP A Chau ACB VN KHA QUAN 26.500 28.200 2.472 1,7 1,4 7,8 7,3 4,3% 20,8% 20,6%
Trung binh 1,6 1,4 12,6 10,3 8,1% 14,6% 15,5%
Techcombank TCB VN KHA QUAN 23.000 29.300 3.474 1,1 0,9 7,5 6,5 13,6% 16,0% 15,8%
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P/BV vs ROE
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Két qua kinh doanh

(Ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Thu nhap lai thuan 11.127 14.258 17.124 19.634 22.311
Thu nhap ngoai lai 7.223 6.810 8.138 9.770 11.041
Loi nhuan HBKD 18.350 21.068 25.262 29.404 33.352
Tbng chi phi ngoai l3i (5.843) (7.313) (8.842) (10.291) (11.340)
Loi nhuan HBKD trwéc dw phong 12.507 13.756 16.420 19.113 22.012
Chi phi ngoai lai (1.846) (917) (2.732) (3.089) (3.313)
Lei nhuan HBKD trwéc dw phong 10.661 12.838 13.688 16.024 18.700
Téng chi phi dw phong 0 0 0 0 0
Loi nhuan HDKD sau dw phong 10.661 12.838 13.688 16.024 18.700
Loi nhuan trwéc thué tir cong ty lién két 0 0 0 0 0
Loi nhuan HPKD trwéc thué 10.661 12.838 13.688 16.024 18.700
Chi phi/lai ngoai HDKD
Loi nhuan trwéc thué 10.661 12.838 13.688 16.024 18.700
Cac khoan dac biét (2.187) (2.612) (2.738) (3.205) (3.740)
LNTT sau cac khoan dac biét
Chi phi thué
Loi nhuan sau thué 8.474 10.226 10.951 12.819 14.960
Lgi ich cta c6 dong thiéu s6 11) (151) (131) (154) (180)
Cb tirc wu dai 0 0 0 0 0
Trao ddi ngoai té va diéu chinh khac 0 0 0 0 0
Loi nhuan rong sau thué 8.463 10.075 10.819 12.665 14.780
Lgi nhuéan thwdng xuyén 8.433 10.039 10.781 12.621 14.728
Cac chi tiéu ctia bang can dbi ké toan

) 12/18A 12/19A 12/20F 12/21F 12/22F
Ti I& cho vay trén tién gri khach hang 79% 100% 101% 102% 102%
Ti 1& trung binh cho vay trén trung binh tién gtvi 86% 90% 100% 101% 102%
Trung binh tai san Iwu dong trén trung binh tai san 40,4% 39,1% 34,4% 34,0% 33,5%
Trung binh tai san Iwu dong trén trung binh tai san sinh 1ai 43,0% 41,8% 36,8% 36,2% 35,5%
Ti I& cho vay khach hang trén tai san 49,0% 59,3% 59,8% 60,7% 61,5%
Ti 1& cho vay khach hang trén tién gli 62,6% 73,4% 74,7% 76,2% 77,2%
Ti 1& von dau tu chd s& hiru va dy phong trén dw no' cho vay 33,8% 28,0% 29,1% 29,6% 30,2%
Ty Ié tai san chiju rdi ro 121% 120% 121% 122% 123%
Dy phong trén trung binh cho vay khach hang 1,15% 0,47% 1,12% 1,11% 1,03%
Dy phong trén trung binh tai san 0,63% 0,26% 0,67% 0,68% 0,64%
T6ng xba ng trén trung binh tai san 0,40% 0,12% 0,72% 0,60% 0,55%
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Bang can dbi ké toan

(Ty déng) 12/18A  12/19A 12/20F 12/21F 12/22F
T6ng cho vay khach hang 195.499 278.792 312.489 358.424 410.607
Tai san lwu dong va dau tw ngén han 94.434 76.402 84.653 94.382 106.310
Cac tai san sinh lai 10.555 3.192 3.288 3.551 3.906
Téng tai san sinh 13i thuan 300.488 358.387 400.430 456.357 520.824
Tong dw phong (2.734)  (3.223)  (3.027)  (3.356)  (3.816)
T6ng tai san sinh lai 297.754 355.164 397.403 453.002 517.008
Tai san Vo hinh 931 2.414 2.583 2.764 2.958
Cac tai san khong sinh lai khac 19.698 21.301 22.792 24.387 26.094
T6ng tai san khong sinh lai 20.629 23.715 25.375 27.151 29.052
Tién va chirng khoan san sang giao dich 2.606 4.821 5.158 5.519 5.905
Pau tw dai han 0 0 0 0 0
Tf)ng tai san 320.989 383.699 427.936 485.672 551.965
Tién glri cd lai ctia khach hang 214.592 248.757 275.073 312.850 359.777
Tién gli clia ngan hang 36.426 61.267 67.393 74.133 80.063
Cac khoan tién gli co lai khac 6.335 434 434 434 434
Téng cac khoan tién guri co lai 257.353 310.458 342.900 387.417 440.275
Téng céac khoan ng khong cé lai 11.853 11.169 12.012 12.413 10.888
T6ng noe 269.206 321.627 354.913 399.829 451.163
Vén dau tw cua chi s& hivu 51.713 61.782 72.601 85.267  100.047
Loi ich clia cb dong thiéu sb 69 291 422 576 755
T6ng vén chu s& hiru 51.783 62.073 73.023 85.843 100.802
Cac chi tiéu chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 12,3% 14,8% 19,9% 16,4% 13,4%
Tang trwdng LNHDKD 7,4% 10,0% 19,4% 16,4% 15,2%
Tang trwdng lgi nhuan trwdc thué 32, 7% 20,4% 6,6% 17,1% 16,7%
Thu nhap lai/tdng loi nhuan 60,6% 67,7% 67,8% 66,8% 66,9%
Chi phi vn 4,06% 3,79% 3,43% 3,51% 3,63%
Loi tlrc tai san sinh lai 7,63% 7,59% 7,47% 7,58% 7,65%
Chénh lé&ch lai suét 3,57% 3,80% 4,04% 4,06% 4,01%
Ti 1€ 18i c&n bién (trung binh tién gui) 5,98% 6,59% 7,02% 7,15% 7,09%
Ti 1€ 13i can bién (trung binh RWA) 3,52% 3,36% 3,50% 3,54% 3,51%
Dy phong trén lai tir HPKD trwéc dw phong 14,8% 6,7% 16,6% 16,2% 15,0%
Loi ttre 13i suét trén trung binh tai san 3,77% 4,05% 4,22% 4,30% 4,30%
Thué suét hiéu dung 20,5%  20,3%  20,0%  20,0%  20,0%
Ti lé chia c6 tic NA NA NA NA NA
Chi tiéu hoan vbn téng tai san 2,87%  2,86%  2,67%  2,77%  2,85%
Cac nhan té chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng cho vay (%) -0,6% 44,3% 12,1% 15,3% 15,1%
Ti 1€ 1ai can bién (%) 4,0% 4,3% 4,5% 4,6% 4,6%
Tang trwdng lgi nhuan ngoai 18i (%) -2,6% -5,7% 19,5% 20,1% 13,0%
Ti 1& chi phi trén lai 31,8% 34,7% 35,0% 35,0% 34,0%
Ti 1& no xau 1,0% 0,8% 0,4% 0,4% 0,4%
Trich 1ap dw phong (%) 85,1% 94,8% 139,5% 156,4% 156,7%
Hé s6 bién lgi nhuan gop (%) 0,8% 0,8% 0,8% 0,8% 0,8%
Ti 1& vbn cap | (%) 12,5% 12,6% 13,3% 13,8% 14,2%
CAR (%) 14,3% 14,3% 15,2% 15,5% 15,8%
T&ng trudng tién gri (%) 17,8% 14,8% 11,0% 14,0% 15,0%
LDR (%) 78,1% 98,4% 99,6% 100,7% 100,8%
Ti 1& no xau thuan (%) 1,8% 1,3% 0,8% 0,6% 0,6%
Tang trwdng loi nhuan tir phi dich wi -7,2% -8,0% 22,0% 22,0% 20,0%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, duoc tinh bang téng cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thdi diem cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cwc, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co’ s& vén hoa thj trudng gia quyén

Bao cao nay duoc viét va phat hanh bdi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho & dang tin cay vao thdi didm céng bd. Cac ngudn tin nay bao gdm
théng tin trén san giao dich chirng khoan hoac trén thj trerng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao
cao duwoc cong bd ctia cong ty, thong tin dwoc cong bd rong réi khac va cac thdng tin theo nghién ctvu ctia ching toi.
VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bao c&o nay chi thé hién y kién clia tac gia tai thoi diém phéat hanh. Nhiing
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khong can thong bao trwdce.
B4&o c&o nay chi nhdm muc dich cung cép théng tin cho cac nha d4u tw clia Cong ty C phan Chirng khoan VNDIRECT
tham kh&o va khéng mang tinh chat m&i chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao céo nay.
Céc nha dau tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cau diu tw ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham
phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cta (cac)
cong ty dwoc dé cap trong béo cao nay. VNDIRECT khdng chiu trach nhiém vé bat clv két qua nao phét sinh tir viéc st
dung noi dung clia bao cao dwdi moi hinh thirc. Ban béo céo nay la san pham thudc s& hiru ctia VNDIRECT, nguoi
st dung khong dwoc phép sao chép, chuyén giao, stra ddi, ddng tai lén cac phwong tién truyén théng ma khéng cé sw
ddng y bang vén ban cia VNDIRECT.
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