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Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 34.750
Thép nhét 52 tuan (VND) 15.237
GTGDBAQ 3 thang (tr VND) 274.750
Thi gia vén (ty VND) 74.358
Free float (%) 76
P/E trwot (x) 9,29
P/B hién tai (x) 2,10
Co cau sé hivu

Cha tich HDQT va cac bén lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Whistler Investments Limited 5,0%
Khac 76,8%

Nguén: VND RESEARCH
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Gia muc tiéu
VND39.500

Khuyén nghi
KHA QUAN

Ty suét cb tirc
0,00%

Nganh
Tai chinh

= ACB dat ké hoach LNTT 2021 la 10.602 ty déng (+10,5% svck), tdng
trwdng tin dung 9,5% va duy tri ty 1& no xau dudi 2%.

= Chung t6i dw bao EPS CAGR dat 16% giai doan 2021-23 nh& bién |ai
suat NIM va ty I& chi phi/thu nhap CIR cai thién.

= Duy tri khuyén nghi Kha Quan v&i gia muc tiéu 1a 39.500d/cp.
DHCD thwong nién 2021 — Nhirng diém chinh

Theo DHCD ngay 06/04, ACB dat ké hoach LNTT dat 10.602 ty déng (+10,5%
svck) va tang trwéng tin dung 9,5% svck cho ndm 2021. Béi véi hoat dong kinh
doanh Q1/2021, ngan hang ghi nhan LNTT dat 3.100 ty dong (+61% svck), tang
tredng tin dung dat 4% sv thoi diém dau nam va ty 18 ng xau (NPL) quanh murc
0,7%. ACB du kién chia Célt(PC bang ¢ phiéu tir loi nhuan git lai voi ty 1& 25%.
ACB ciing dang tim kiém ddi tac chién lwgc cho cong ty con cdia minh la ACBS.
Chung t6i dw bao LN ting trwéng bén virng dat mirc 16% 2021-23

Dbi véi nam 2021, chung t6i ky vong thu nhap 1ai thuan (NII) sé ting trwdng
15% svck, nho tang trwédng tin dung 12% svck va bién 1ai sut (NIM) ting 3
diém co ban (dcb) svek. Ngoai ra, ching t6i dy bao NFI sé téang 54,2% so vOi
murc giam thyc té 10,6% vao nam 2020 nh¢ vao hgp dong bancassurance voi
Sun Life Viét Nam. Chung t6i wée tinh rang phi tra triede 370 triéu USD sé dwoc
phan bd déu trong 15 nam. Chung téi ciing dw bao CIR trong giai doan 2021-23
sé cai thién quanh mirc 47% nho viéc kiém soat chi phi tét hon. Tl do, LN rong
tang 13,8% so v&i mirc tang cao clia nam 2020 va murc tang trwdng loi nhuan
la 16% svck cho giai doan 2022-23.

Chung t6i van thich ACB cho muc tiéu dau tw dai han

ACB c6 chét lvong tai san virng chac (ty 1& NPL theo bao cao thap thir hai va
ty 1€ bao no xau cao thir ba trong so cac ngén hang khac tinh t&i cudi nam 2020)
va nguon von doi dao (hé so an toan von CAR la 11,06% vao cudi nam 2020),
cho phép ngén hang duy tri méc tang tredng cao ben virng va lgi nhuan cao.
Thé manh chinh clia ACB la cho vay ca nhan co6 tai san bao dam va cho vay
doanh nghiép vira va nhé (SME) tap trung vao chi doanh nghiép, cac mang nay
chiém ty trong 1an lwot 1a 61,3% va 31,3% tdng dw no' cho vay cubi ndm 2020.

Duy tri khuyén nghi Kha Quan vé&i gia muc tiéu la 39.500d/cp

Chuing t6i duy tri khuyén nghi Kha Quan ddi vi ¢b phiéu ACB. Gia muc tiéu moi
clia chung t6i tang 11,6% lén 39.500 dong, phan anh két qua hoat déng thuc té
nam 2020 cao hon sv dw bao truéc dé va P/B muc tiéu nam 2021 tang Ién 2,0x
so voi 1,8x trwdc d6. Gia muc tiéu clia ching téi dwa trén dinh gia thu nhap
thang dw (COE: 14%, LTG: 3%) va P/B muc tiéu 2021 dat 2,0x v&i ty trong bang
nhau. Tiém nang tang gia la tin dung va NIM téng cao hon dy bao. RUi ro giam
gia la mrc ng xau cao hon dy bao.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap 1ai thuan (ty) 12.112 14.582 16.791 19.287
Ty |é thu nhap I&i can bién 3,5% 3,7% 3,7% 3,8%
Téng loi nhuan hoat déng (ty) 16.097 18.161 22.251 25.426
Téng trich 1ap dw phong (ty) (274) (941) (765) (839)
LN rong (ty) 6.010 7.683 8.740 10.117
Tang trwdng LN rong 17,0% 27,8% 13,8% 15,7%

EPS diéu chinh 2.998 3.630 3.974 4.611

BVPS 13.916 16.399 20.443 25.123
ROAE 24.6% 24,3% 22,0% 20,5%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG T%
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Chung t6i van thich ACB cho muc tiéu dau tw dai han. ACB c6 chét lvong
tai san virng chac (ty 1€ NPL theo bao cao thap tht hai va ty I& bao n¢ xau cao
thtr ba trong s6 cac ngan hang cung nganh cudi nam 2020) va nguon von doi
dao (hé so an toan von CAR la 11,06% vao cudi nam 2020), cho phép ngén
hang duy tri m&c tang trwdng cao bén virng va loi nhuan cao. Thé manh chinh
cta ACB la cho vay ca nhan co tai san bao dam va cho vay doanh nghiép vira
va nhé (SME) tép trung vao chu doanh nghiép, cac mang nay chiém ty trong lan
lwot 1a 61,3% va 31,3% tdng dw no' cho vay cudi nam 2020.

Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon 1a 39.500 dong/cp.
Gia muc tiéu clia chung t6i dwa trén dinh gia thu nhap thang dw (COE: 14%,
LTG: 3%) va P/B muc tiéu 2021 dat 2,0x v&i ty trong bang nhau. ACB dang giao
dich & mirc P/B 2021 la 1,7x, thap hon 15% so véi cac ngan hang cung nganh
trong nwéc. Chung t6i cho réng mirc dinh gia P/B muc tiéu 2021 dat 2,0x 1a kha
hop ly d6i véi mét ngan hang cé chét lwong tai san virng chéc va trung binh
ROE 2021-23 dat 20%. Tiém n&ng tang gia la tin dung va NIM ting cao hon dw
bao. Rui ro gidm gia la m&rc no' xau cao hon dy bao.

Hinh 1: Tinh toan gia muc tiéu dwa trén cac gia dinh cua chung toi

Phwong phap dinh gia Ty trong Binh gia (VND/cp) Ty lIé dong gop (VND/cp)
Thu nhép thang dw (RI) 50% 38.018 19.009
Hé s6 P/BV dy phong 2021 & murc 2x 50% 40.886 20.443
Gia muc tiéu (VND/cd phiéu) 39.452
Gia muc tiéu (VND/cb phiéu, lam tron) 39.500

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Dinh gia thu nhap thang dw

Cac gia dinh chinh 2021 2022 2023 2024 2025 232}
Lai suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bu rai ro thi trwdng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vbn chti s& hiru (VCSH) 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 3,0%
(Ty déng)

Gia tri sb sach dau ky 35.448

Gia tri hién tai cta thu nhap thang dw (5 nam) 14.458

Gia tri hién tai cdia thu nhap thang dw (ndm cudi) 32.272

Gia tri VCSH 82.179

SLCP dang Iwu hanh (triéu cp) 2.162

Gia tri 1 ¢ phiéu (VND/cp)

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh vé&i cac Ngan hang trong nwéc

M3 ok s g Tang
Ngan hang Bloomber ~ Khuyeén Gid déng Gia muc . PIB PIE trvong oo ROA
g nghi clra tieu EP? 3
nam
(n6it8)  (nGité) (triéu USD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCBVN KHA QUAN 101.100 111.400  15.956 3,2 27 17,7 144  22,9% 20,7% 20,5% 1,6% 1,7%
Techcombank TCBVN KHA QUAN 42100 40400 6279 17 14 100 87  185% 16,0% 159% 2,8% 2,8%
VPBank VPBVN KHA QUAN 46300 44300  4.836 1,8 14 94 7.9  19,5% 193% 19,0% 2,5% 2,6%
MBBank MBBVN KHA QUAN 31350 35900  3.73¢ 1,6 1,3 85 71  214% 194% 20,6% 1,9% 21%
Ngan hang TMCP BD Lién Viét LPB VN TRUNG LAP  17.500  15.900 800 12 1,0 100 72  19,0% 13,8% 14,9% 0,8% 0,9%
Ngan hang TMCP VIB VIBVN TRUNGLAP 53600 45300 2530 2,5 1,9 101 82  189% 283% 266% 22% 2,1%
Trung Binh 20 1,6 11,0 89  20,0% 19,6% 19,6% 20% 2,0%

Ngan hang TMCP A Chau ACBVN KHA QUAN  34.400 39.500 3.164 1,7 1,4 8,7 7,5 16,0% 22,0% 20,5% 1,9% 1,9%

GIA TAI NGAY 08 THANG 04 2021
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMERG
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Hinh 4: Tém tit KQKD 2020

% sv % dw
FYE (Ty dong) Q4/20 Q4/19 % svck Q3/20 quy 2020 2019 %svck bao 2020 Nhan xét
truérc cua VND
Thu nhap 1ai thuan (NII) 4.416 3.330 32,6% 3.635 21,5%  14.582 12.112 20,4%  104,2% Phu hop Wi dw bao cla chung toi
Thu nhap ngoai l1ai (Non-Il) 780 1.480 -47,3% 851 -8,3% 3.579 3.985 -10,2%  102,8% Phu hop Wi dw bao clia chung toi
Thu nhap HDKD (TOI) 5.195 4.810 8,0% 4.486 15,8%  18.161 16.097 12,8%  103,9%

Thép hon du bao cla ching téi do trong
nam 2020 ACB ghi nhan viéc hoan nhap

Chi phi HPKD (1.764)  (2.743) 357%  (1.732)  1,8%  (7.624) (8.308) -8,2%  89,9% du phong cho cac khoan phai thu tri gia
647 ty déng (khoan 8,5% téng chi phi
hoat dong).

LN trwéc dw phong 3.432 2.067 66,0% 2.754 24,6% 10.537 7.790 353% 117,1%

Chi phi du phong (247)  (112) 120,8%  (162) 524%  (941)  (274) 243,7% 103,1% Phu hop Wi dw béo ciia ching toi

LN trwéc thué 3.185 1.955 62,9% 2.592 22,9% 9.596 7.516 27,7%  118,6%

Cao hon dy bdo cua ching téi do téng
thu nhap hoat dong cao hon dw phéng
trong khi téng chi phi hoat déng lai thap
hon dw kién.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

LN rong 2.550 1.549 64,6% 2.075 22,9% 7.683 6.010 27,8%  118,8%

Hinh 5: Cac chi sé tai chinh theo quy

Cac chi sb chinh Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20
TN 13i thuan/Téng thu nhap HD 71,8% 77,6% 76,3% 70,6% 81,8% 73,5% 78,5% 69,2% 78,1% 75,9% 81,0% 85,0%
TN ngoai 14i/Téng thu nhap HD 28,2% 22,4% 23,7% 29,4% 18,2% 26,5% 21,5% 30,8% 21,9% 24,1% 19,0% 15,0%
NIM (dw phéng ca nam) 3,39% 3,42% 3,46% 3,53% 3,56% 3,58% 3,62% 3,59% 3,63% 3,56% 3,59% 3,71%
Ty 1é chi phi thu nhap (CIR) 50,8% 44,7% 44,9% 47,8% 51,5% 50,0% 49,3% 51,6% 53,9% 48,7% 45,2% 38,2%
Ty 1& cho vay/tién gtii (LDR) 77,1% 78,1% 77,4% 77,6% 77,9% 79,0% 79,2% 77,7% 79,1% 80,1% 79,6% 78,5%
Ty 1& no xéu (NPL) 0,7% 0,8% 0,8% 0,7% 0,7% 0,7% 0,7% 0,5% 0,7% 0,7% 0,8% 0,6%
Ty I& bao no x4u (LLR) 134,7% 130,8% 129,5% 151,9% 158,1% 161,5% 158,9% 175,0% 148,3% 144,1% 117,5% 160,3%
Chi phi tin dung (Dw phéng ca nam) 0,3% 0,4% 0,4% 0,4%  -0,03% 0,08% 0,09% 0,11% 0,14% 0,39% 0,33% 0,33%
ROA (12 thang gan nhét) 1,6% 1,7% 1,7% 1,7% 1,6% 1,7% 1,7% 1,7% 1,7% 1,6% 1,7% 1,9%
ROE (12 thang gan nhét) 27,6% 28,7% 28,3% 27,7% 25,2% 25,9% 25,6% 24,6% 23,8% 22,5% 22,9% 24,3%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Loi nhuan tang manh nh& mé rong cho vay ban lé, chat lwong tai san tét

ACB ghi nhan mc tang tredng loi nhuan trwdc dw phong (PPOP) cao thi hai
toan nganh, dat 35,3% svck ndm 2020, tiép tuc dwoc thic day bdi hoat dong
kinh doanh chinh - m& rong cho vay ban 1é va cai thién NIM. Mac du Covid-19
d& anh hudng dén hoat dong kinh doanh, ACB vén c6 nén mong vikng chac
trong mang cho vay ban Ié va cé thi phan cho vay t6t (5,1% vao cudi nam 2020)
da giup ngan hang m& rong hoat déng cho vay Ién 15,9% svck trong nam 2020,
chti yéu dén tir mang cho vay ban 1& tdng 19,1% svck, chiém hon 62,1% tong
dw no cho vay va NIM téng 11 diém co ban svck. Nhé vay, thu nhap 3i thuan
(NI1) ndm 2020 t&ng 20,4% svck, dong gop 80,3% vao tdng thu nhap hoat déng
(TOI) va la dong lwc chinh cho tang trwdng lgi nhuan clia ngan hang vao nam
2020.

Bén canh do, chinh sach cho vay chat ché va dy phong cao ctia ngéan hang gitp
duy tri chat lwgng tai san voi ty 1€ no xau (NPL) duoc gilr & mirc dwdi 1% va
dy phong bao ng xau (LLR) doi dao duy tri trén 125% trong 5 nam qua da giup
ACB kiém soat dwoc chat lwong tai san va dadm bao loi nhuan ngan hang khi cé
sw kién bat nge, chdng han nhu Covid-19, xuét hién. T d6, loi nhuan rong ndm
2020 clia ACB da tang 27,8% svck, ghi nhan mrc téang trwdng cao thi hai toan
nganh (loai trir Vietinbank vi loi nhuan thap trong ndm 2019 do duy tri m&rc an
toan vén CAR).
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Hinh 6: ACB dat murc tang trwéng LN cao thir hai toan nganh 2020 Hir)h 7: ACB duy tri vi tri nhém 3 ngan hang dan dau vé ty 1é NPL
thap va ty lé LLR cao
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

NIM ting nhé ty 1& CASA cai thién

Chi phi vén (COF) clia nam 2020 gidm 36 diém co ban svck; trong khi dé loi
suat tai san giam 30 diém co ban svck. Do d6, bién lai suét (NIM) nam 2020
tang 11 diém co ban svck lén 3,65%, mic cao nhat tir tredc dén nay.

Loi suét tai san gidm xuéng 8% nam 2020 t& mirc 8,3% nadm 2019 do ACB tai
co cAu cac khoan vay va mién/gidm lai va giam lai suat cho vay dé hé tro' cac
khach hang bi anh hwéng béi Covid-19. ACB ghi nhan mirc no tai co cAu tri gia
9 nghin ty déng cudi nam 2020 (2,9% téng dw ng cho vay). Cu thé, khi Covid-
19 xuét hién, ACB da ch dong cung cap g0| tin dung tri gia 35 nghin ty dong
dé hé tro khach hang véi I4i suat cho vay giam lén dén 2 diém %.

Chi phi vén da gidm xubng murc thdp nhét tiv tredc dén nay 1a 4,6% vao nam
2020 nh& vao viéc cai thién ty 16 CASA cla ngan hang cling nhw ai suat huy
dong tién glri thap hon do cac dot cét gidm lai suat diéu hanh cia NHTW. Ty &
CASA da tang 1én 21% vao cubi ndm 2020 t&r mirc 18,2% vao cubi nam 2019
nhé cac churong trinh nham dén déi twong la nhan vién ctia khach hang doanh
nghiép ctia ACB. Thém vao do, |&i suét huy dong tién g ngan han ctua ACB
ghi nhan vao thang 12/2020 d& giam lén dén 150 diém co ban ké tw lan c&t giam
|ai suét diéu hanh dau tién vao thang 3/2020 gidp giam chi phi vén.

Trong khi dé, ty 1é cho yay/tién gwi (LDR) cai thién Ién mirc 78,5% vao cudi ndm
2020 tw 77,7% vao cudi nam 2019 cling gop phan lam tang NIM.

www.vndirect.com.vn 4



VNDIRECT

WISDOM TO SUCCESS

Hinh 8: Mang cho vay ban Ié tiép tuc thic day tang trwéng tin dung Hinh 9: NIM lap dinh nam 2020 nh& COF cai thién
nam 2020

” 90%
60,3% 60,8% 61,3% 62,1% A u

60%

8% 80%

50% 7% 70%

6% 60%

40%

5% 50%

30% 4% 40%

3% 30%

20%
2% 20%

10%

1% 10%

0% e e e 0% 0%
2017 2018 2019 6720 9720 2020 2016 2017 2018 2019 2020
E==37Ty Ié méng chovay banlé Ty |6 CASA (& phai) === Ty |3 LDR (I& phdi) === Loisuéttai san
=== Tang trud'ng cho vay (sv dau nam) R
== Tang truwdng cho vay mang ban I& (sv dau nam) === Chiphivon NIM
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS

Chét lwong tai san virng chac

Vao cudi nam 2020, ACB cong bb ty 1& ng' x&u (NPL) va ty I& bao n¢ xéu (LLR)
& mire 0,59%/160,3%, cao hon/thap hon mét chut so voi ty 1€ 0,54%/175% vao
cudi nam 2019 nho ACB tich cwe trich 1ap dw phong va c6 chat lwgng tai san
t6t. Cu thé, chi phi dw phong tang 3,4 14n ndm 2020, dan dén chi phi tin dung
cua ngén hang tang 1én 0,3% nam 2020 tlr mrc 0,1% nam 2019, trong khi ty 16
x6a no chi 0,08% ndm 2020 so v&i mire 0,12% ndm 2019. ACB van duy tri nam
trong top 3 ngan hang dan dau vé ty 1& no x4u thap nhét va ty 1& bao ng x4u cao
nhét vao cudi ndm 2020.

Hinh 10: ACB tiép tuc duy tri chat lwong tai san vibng chac
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Ngudn: VNDIRECT RESEARCH, COMPANY REPORTS
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Trién vong: Chung téi ky vong CAGR EPS dat 16% giai doan 2021-23, duy
tri loii tirc von cao bén virng

Hinh 11: Dw bao két qua kinh doanh

Ty déng 2020 2021 2022 2023 Nhan xét

Thu nhap 1ai thuan dwoc ky vong téng trwéng 6n dinh giai doan 2021-23F.
Mé&c du ACB ké hoach téng truéng tin dung ndm 2021 la 9,5%, day la
mirc trdn ting trwdng tin dung dwoc cdp bdi NHTW. Thuc té, tran téng
trwdng tin dung dwoc xem xét lai cila ACB nam 2020 la 11,75%, va trong
6 n&m wra qua mic tang trwéng tin dung thdp nhat cia ACB la 15,9%
nam 2020 do anh hwdng cua dai dich. Vi vay, ching toi dy bao tang
trwdng tin dung clla ACB sé dat mirc 12% giai doan 2021-23F. Chung t6i
ciing dy phéng NIM mé rong 16 diém co ban trong giai doan nay.

Thu nhép lai thuan (NII) 14.582 16.791 19.287 22.042

% tang trudng 20,4% 15,1% 14,9% 14,3%
Chuing téi du bao thu nhap ngoai I3i (Non-Il) CAGR dat muc 8,9% chi yéu
Thu nhap ngoai lai (Non-ll) 3.579 5.460 6.139 6.406 den tir mirc tang tredng kép 15,9% thu nhap phi rong (NFI) giai doan
2021-23F.
% tang trudng -10,2% 52,6% 12,4% 4,4%
Téng thu nhap hoat dong (TOI) 18.161 22.251 25.426 28.449
% tang trudng 12,8% 22,5% 14,3% 11,9%
Chung t6i dw phong ty 1€ CIR sé cai thién quanh mrc 47% giai doan 2021-
e 1A 0 A0 o o x 2 . " A s
Chi phi hoat dong (7.624) (10.569) (11.950) (13.229) i%;ss?og?lcﬁi/ ;nylistéiﬁhﬁ/rjzl\fé:wugogg?qkﬁiolgiizr% t%??:aia:'g \\nneéf: Ecg)z: ::23
duw phong cho céc khoan phai thu tri gia 647 ty déng, CIR s& & mirc 46%.
% tang trudng -8,2% 38,6% 13,1% 10,7%
Leoi nhuan trwéc dw phong (PPOP 10.537 11.682 13.476 15.220
% tang trudng 35,3% 10,9% 15,4% 12,9%
Chi phi tin dung dwoc ky vong & mirc 0,2% giai doan 2021-23F, thap hon
Chi phi dw phong (941) (765) (839) (589) mirc 0,3% clia nam 2020, nhd dai dich dwgc kiém soat cling nhw ACB
c6 chét lwong tai san tét va ngudn du phong déi dao.
% PPOP 8,9% 6,5% 6,2% 3,9%
L¢i nhuan trwéc thué 9.596 10.917 12.636 14.631
% tang trudng 27,7% 13,8% 15,7% 15,8%
Tang trwdng kép LN rong & mic 15,8% giai n 2021-23F nho tan
Loi nhudn rong 7.683 8.740 10.117 11.714 tr?yé?n; o d?gngegn djnhc,’ Nt céiut)ﬁién?’gﬁégCTR (\j;)ihi r?hl’ t|’n3dung Ziéltri.g
% tang trudng 27,8% 13,8% 15,7% 15,8%
S6 lwgng ¢d phiéu Iwu hanh (triéu cg 2.075 2.162 2.162 2.162
EPS (VND/cp) 3.630 3.974 4.611 5.350

Nguén: VNDIRECT RESEARCH, COMPANY REPORTS

Hinh 12: Dw bao nhirng chi sé chinh giai doan 2021-23F

2018 2019 2020 2021 2022 2023
Tang trwdng tin dung 16,1% 16,6% 15,9% 12,0% 12,0% 12,0%
NIM 3,54% 3,54% 3,65% 3,68% 3,77% 3,84%
Ty 1& NPL 0,73% 0,54% 0,59% 0,54% 0,49% 0,49%
Ty lé LLR 151,9% 175,0% 160,3% 174,6% 187,6% 189,5%
Chi phi tin dung 0,43% 0,11% 0,32% 0,23% 0,23% 0,14%
CAR 12,8% 10,9% 11,1% 12,4% 13,4% 14,2%
ROE 27,7% 24,6% 24,3% 22,0% 20,5% 19,6%
ROA 1,7% 1,7% 1,9% 1,9% 1,9% 1,9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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VNDIRECT RECT RESEARCH

Dinh gia
=== Rolling P/E (x) (Ihs) ———Tang trwdéng EPS (rhs) =====Rolling P/B (x) (hs) ——— ROAE (rhs)
19,00 160,0% 3,200 30,0%
17,00 140,0%
2,700 26,80%
15,00 120,0%
13,00 100,0% 2200 23,60%
11,00 80,0%
9,00 60,0% 1,700 20,40%
7,00 40,0%
1,200 17,20%
5,00 20,0%
3,00 ,0% ,700 14,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E

Bao cao KQ HBKD

(tyVND) 12-20A 1221E 12-22E 12-20A 12-21E 12-22E
Thu nhap lai thuan 14.582 16.791 19.287 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 3.579 5.460 6.139 Tang trwdng tién givi khach hang 14,6% 12,0% 12,0%
Tong loi nhuan hoat déng 18.161 22.251 25.426 Téng téng trwdng cho vay khach hang 15,9% 12,0% 12,0%
Téng chi phi hoat dong (7.624) (10.569) (11.950) Tang trwéng thu nhap Iai rong 20,4% 15,1% 14,9%
LN trwéc dw phong 10.537 11.682 13.476 Tang trwdng LN trwdc dy phong 35,3% 10,9% 15,4%
Tong trich lap dw phong (941) (765) (839) Tang trudng LN rong 27,8% 13,8% 15,7%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh I3i 16,5% 12,2% 12,2%
Thu nhép rong khac Gia tri co6 phiéu
LN truéc thue 9.596 10.917 12.636 EPS co ban (VND) 3.702 4.044 4.680
Thué ; (1.913) (2.176) (2.519) BVPS (VND) 16.399 20.443 25.123
Loi nhuan sau thué 7.683 8.740 10.117 Cé tire / op (VND) 0 0 0
Lot fch co dong thieu so 0 0 o Tang truong EPS 21,4% 9,2% 15,7%
LN rong 7.683 8.740 10.117

o Cac chi sb chinh
Bang can doi ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 12-21E 12-22E Ty 1& thu nhéap l3i can bién 3,7% 3,7% 3,8%
Téng cho vay khach hang 311.479  348.856  390.719 Ty 1& chi phi thu nhap (42,0%)  (47,5%)  (47.0%)
Cho vay cac ngan hang khac 31.671 36.422 41.885 No xéu/ Téng cho vay 0,6% 0,5% 0,5%
Téng cho vay 343.150 385278  432.604 No' x&u/ Cho vay rong 0,6% 0,5% 0,5%
Chirng khoan - Téng cong 70.007  78.407  87.816 1L_N/ TtB Th° "aty o 1?'?3" 12!42‘:? 13!23’
Céc tai sén sinn I4i khdc 16.671 18.672 20.912 C%’;gﬁ: dz:g/ :::éfcﬁn 6 7 65 i o ks
Tong cac tai san sinh lai 429.828 482.358 541.333 Bién loi va d6 dan trai
Téng dw phong (3.390)  (3.752)  (4.177) Thu nhap/ TS sinh Iai 8,0% 7,9% 8,0%
Téng cho vay khach hang 308.529 345.597 387.094 Chi phi cho cac quy 4,6% 4,6% 4,6%
Téng tai san sinh li rong 426.438  478.606  537.157 Lai rong/ Tai san trung binh 3,5% 3,6% 3,7%
Tién mat va cac khoan tién givi 6.968 7.281 7.609 ROAE 24,3% 22,0% 20,5%
Téng dau tw 448 468 490
Cac tai san khac 10.676 11.156 11.658
Téng tai san khéng sinh lai 18.092 18.906 19.757
Téng tai san 444.530  497.512  556.914
No' khach hang 353.196 395579  443.049
Duw ng tin dung 22.050 22.491 22.941
Tai san no chiju I 375.246  418.070  465.989
Tién gwi 0 0 0
Toéng tién gtri 375.246 418.070 465.989
Cac khoan no I5i suét khac 23.992 25.186 26.439
Téng cac khoan no lai suat 399.237  443.256  492.429
Thué TNDN hoan lai
Cac khoan no' khéng 13i suat khac 9.844 10.068 10.179
Téng no khong l3i suat 9.844 10.068 10.179
Téng no 409.082  453.323  502.608
Vén didu 16 va 21.616 21.616 21.616
Théng dw vbn cb phan 272 272 272
Cb phiéu quy 0 0 0
LN gitr lai 7.819 16.559 26.677
Cac quy thuéc VCSH 5.742 5.742 5.742
Vén chu s& hivu 35.448 44.189 54.306
Loi ich ¢b déng thiéu sb 0 0) 0)
Téng vén cha sé& hiru 35.448 44.189 54.306
Téng ne’ va von chu sé& hivu 444.530 497.512 556.914

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 clia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 16i clia ¢b phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia ¢ phiéu thdp hon -10%

Khuyén nghi dau tw dwoc dua ra duya trén kha nang sinh 10 dy kién clia cb phiéu, duoc tinh bang tong cua (i) chénh léch
phan tram gitra gid muc tiéu va gia thi trwong tai thoi diém cong bd bao céo, va (i) ty suat co tle dw kien. Trir khi dwoc néu
rd trong bao cdo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwéng 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 cyC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn héa thi trwéng gia quyén

Bdo cao nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dua trén cac ngudn dwgc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san
giao dich ching khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cdo dwoc cong bd cla
cong ty, théng tin duoc cong bd rong réi khac va cac théng tin theo nghién ctvu clia ching téi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo 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 ddi ma khéng can thong bao truwérc.

Bdo c&o nay chi nham muc dich cung cAp théng tin cho cac nha dau tw ciia Cong ty Cé phan Chirng khoan VNDIRECT tham
kh&o va khéng mang tinh chat mdi chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dau tw nén co cac nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau 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 glao dich nao véi ¢ phiéu clia (cac) cong ty dwoc d& cap trong bao cdo nay.
VNDIRECT khéng chiu trach nhiém vé bat c» két qua nao phat sinh tr viéc str dung néi dung ctia bao céo dwéi moi hinh thirc.
Ban b&o céo nay la san phdm thudc s& hiru ctia VNDIRECT, nguwoi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, dang tai lén cac phwong tién truyén théng ma khéng cé sy ddng y bang van ban ctia VNDIRECT.

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

Nguyén Dang Bao Ngoc — Chuyén vién Phan tich cao cap
Email: ngoc.nguyendang@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn




