VNDIRECT

WISDOM TO SUCCESS

HDBANK - HDB

Virng vang trwéc thir thach

Tai chinh | CAP NHAT

Consensus*: Mua:7 Gilr:2 Ban:0

Gia muc tiéu / Consensus: 4,8%

Thay ddi trong yéu trong béo céo

Khuyén nghi truéc do Kha quan
Gia muc tiéu trwdc do VND25.000
Gia thj trwong VND18.800
Cao nhét 52 tuan (VND) 21.440
Thép nhét 52 tuan (VND) 14.000
GTGDBQ 3 thang (tr VND) 38.845
Thi gia vén (ty VND) 47.287
Free float 70%
Ty suét co tirc 0,0%
P/E trwot (x) 6,3
P/B hién tai (x) 1,3

Dién bién gia

Gié diéu chinh ~—So i chi s6 VNIndex (Bén phai)

22000,0 116,00
21000,0 113,2222
20000,0 1104444
19000,0 107 6667
18000,0 104,8889
17000,0 102,1111
16000,0 99,3333
15000,0 96,5556
14000,0 93,7778
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Co ciu sé hivu

Sovico 14,4%
Pham Van Pau 4,3%
Nguyé&n Thi Phwong Thao 3,7%
Khéac 77,6%
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Kha quan

Gia muc tiéu (12T1)
VND25.000

Loi nhuan (LN) rong trong Q1/23 ctia HDB tang 8,8% svck, dat 2.088 ty
ddng (hoan thanh 23% dw phéng ndm 2023 cla ching toi).

LN rong ctia HDB dw kién tang 18-21% trong giai doan 2023-24, cao hon

trung binh nganh nhé tang trwdng tin dung va NIM 6n dinh.

Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng ddi la 25.000d/cp.
Tang trwéng lgi nhuan Q1/23 khiém tén do ap lwc chi phi dw phong
LN rong trong Q1/23 tang 8,8% svck 1én 2.088 ty ddng (hoan thanh 23% dw phéng
2023 cla chung t6i) do lai tir chirng khoan dau tw gidm sau (-92,2% svck) va chi phi
dw phong tang manh. Tang trwong thu nhép l&i cia HDB dat 19% svck nho tai san
sinh 13i tang 19,7% svck va NIM tang 18 diem co ban svck. Ty Ié chi phi/thu nhap dwoc
kiém soét tét & mirc 34,6% trong Q1/23 (so véi 37,6% trong Q1/22). Tuy nhién, chi phi
dw phong tang 42,8% svck (ty 1é chi phi dy phong/LN treéc dy phong 1a 26% - cao
hon mtrc binh quan cac quy trwéc), do rdi ro no' xau tang la kho tranh khéi vai mét NH
c6 ty trong cho vay tiéu dung va cho vay ca nhan Ién trong co cau cho vay nhw HDB.
Tang trwéng tin dung 6n dinh nhwng chét lweng tai san can chay

Tin dung ctia HDB ting 9% so v&i dau nam tinh dén cudi Q1/23, cha yéu dén ti cho
vay doanh nghiép (+15,1% so v&i dau nam; chiém 50,3% téng cho vay, bao gdm SME)
do tinh trang thiéu thanh khoan trwéc d6 tai DN da thic day nhu cau vay. Trong khi
doé, méi trwdng 1ai suat cao da lam giam chi tiéu cla nguwoi tiéu dung ciing nhw kha
nang thwc hién nghia vu trad ng, lam gidm nhu cau vay va khién cac NH than trong hon
khi gidi ngan vao nhém nay dé giam thiéu rdi ro no xau. Do d6, tang truéng cho vay
ca nhan da cham lai (+5,9% so voi déu nam) va cho vay tiéu dung gidm 7,8%. Chéat
lwong tai sén ciing c6 dau hiéu suy yéu trong Q1/23 (hinh 6). Ching tdi ky vong moi
tht sé kha quan hon trong ntra cudi nam 2023 nh¢ (1) NHNN c6 sy dao chiéu trong
chinh séch tién té& v&i ba lan cét giam lai suat diéu hanh; va (2) tac dong cla cac chinh
séch hd tro (xem bao cao tai day).

M6t trong sé it ngan hang c6 kha nang giam thiéu rai ro thu hep NIM

Cho vay doanh nghiép va tién gl c& nhan tang la xu hwéng chinh hién nay, theo do
NIM toan nganh nhin chung sé thu hep (xem bao cao tai day). Tuy nhién, cac NH co
(1) dw no cho vay ban 1& cao va dac biét a (2) thanh khoan ddi dao c6 thé han ché
dworc rdi ro nay; va HDB la mét trong sb d6. Mac du tai chinh tiéu dung (TCTD) bj anh
hwéng nang né trong giai doan kho khan nay, khién loi suét tai san giam, nhung HDB
van c6 thé quan ly tét chi phi vén nhe thanh khoan én dinh véi (1) LDR khéng quéa cao
~73% cudi Q1/23 va (2) co ciu huy dong da dang (hinh 6). Dy kién NIM ctia HDB sé
gidm 7 diém co ban va dat ~5% trong 2023-24.

Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi 25.000d/cp

Chuing t6i ky vong LN rong cta HDB sé tang 18%/21% svck trong 2023-24 (tang
trwdng kép 2020-22 la 35%) — cao hon murc trung binh nganh 12% - nh¢ tang trwdng
tin dung va NIM 4n dinh bat ch&p ap luc tir cac khoan trich lap dw phong. HDB dang
giao dich & mc chi 1 14n P/B 2023 (so vé&i mre trung binh nganh la 1,2x); ngang mdc
-1 d0 léch chuén P/B trung binh 3 nam. Gia muc tiéu chiing t6i dwa ra dwa trén ty trong
bang nhau gitra P/B muc tiéu la 1,3 1an va phwong phap dinh gia thu nhap thang dw
(COE: 15,9%, LTG: 3%) RUi ro gidm gia bao gdm (1) |4 suét ha nhiét cham hon dw
kién va (2) tac dong clia cac chinh sach hé trg cham hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Thu nhap 1ai thuan (ty) 13.891 18.012 20.381 24.175
Ty 1é thu nhap lai can bién 4,3% 5,0% 5,0% 5,0%

Téng lgi nhuan hoat déng (ty) 16.758 21.967 25.346 30.052
Téng trich lap dy phong (ty) (2.306) (3.068) (3.886) (4.334)
LN rong (ty) 6.054 7.750 9.119 11.018
Tang trwdng LN rong 42,5% 28,0% 17,7% 20,8%
EPS diéu chinh 2.992 3.405 3.606 4.357
BVPS 14.430 14.693 17.258 21.639
ROAE 21,8% 22,2% 22,0% 22,1%

Nguén: VNDIRECT RESEARCH
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Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khong déi 1a 25.000d/cp

Chuing t6i dwa ra gia muc tiéu la 25.000d/cp cho HDB

dwa trén sy két hop voi

ty trong béng nhau clia hé s P/B (1,3 l1an P/B trong nam 2023) va phwong phap
thu nhap thang dw (COE: 16,1%, LTG: 3%). Hién tai, HDB dang giao dich & mirc

1 Iérj P/B 2023 (so v&i mirc trung binh nganh la 1,2x)
chuan P/B trung binh 3 nam. Rui ro giam gia bao gom (
hon dw kién va (2) tdc dong cua cac chinh sach ho tro

; ngang,ml]’c -1 d6 léch
1) 1ai suat ha nhiét cham
cham hon du kién.

V& dai han, chung t6i wa thich HDB b&i (1) NH c6 md hinh kinh doanh doc dao

khi tiép can khu vic néng thén, noi van cé nhu ciu vay

rat Ion; (2) Mang banca

tiém nang gitip tang thu nhap tir phi; (3) Chat lwong tai san tét hon so voi cac
ngan hang cé khau vj rdi ro cao khac; va (4) Thanh khoan doi dao.

Hinh 1: Dinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2023 2024
L&i suét phi rti ro 40% 4,0%
Phéan bu rtii ro 11,0% 11,0% 1
Beta 1,1 1,1

Chi phi vén chii s& hiru 16,1% 16,1% 1
Tang trwdng dai han

(ty VND)

Gia tri sb sach dau ky 38.995

Gia tri hién tai clia thu nhap thang dw (5 nam) 13.859

Gié tri hién tai ctia thu nhap thang dw (ndm cubi) 12.084

Gia tri von chti sé hivu 64.939

S6 lwong cd phiéu dang Iwu hanh (triéu cp) 2.515

Gia tri 1 c6 phiéu (VND/cp) 25.820

2025 2026 2027 Nam cudi
40% 4,0% 4,0% 4,0%
1,0% 11,0% 11,0% 11,0%
11 11 11 11
6,1% 16,1% 16,1% 16,1%
3,0%

Ngudn: VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu theo wéc tinh cua chiing t6i

Gia tri hop ly (VND/co

Bong gop (VND/co

Phwong phap Ty trong phiéu) phiéu)
Thu nhép thang dw 50% 25.820 12.910
Hé s P/B (1,3 1an cho nidm 2023) 50% 24.161 12.081
Gia muc tiéu (VND/cb phiéu) 24.991
Gia muc tiéu (VND/cb phiéu, lam tron) 25.000
Ngudn: VNDIRECT RESEARCH
Hinh 3: So sanh giira cac ngan hang Viét Nam (di¥ liéu ngay 26/05/2023)
Tang
] y treong
Ma Khuyén Giadong Giamuc Von kép EPS
Ngan hang Bloomberg nghi cira tiéu hoa P/B (x) PIE (x) 3nam  ROE (%) ROA (%)
(tién ndi té) (tién ndité) (ty dé) 2023 2024 2023 2024 % 2023 2024 2023 2024
VietinBank CTGVN  Kha quan 28.100 36.200 80 11 09 1.2 6,0 16,7% 16,2% 16,9% 1,0% 1.2%
Techcombank TCB VN Kha quan 30.000 42.000 55 08 06 42 37 17,0% 199% 18,7% 3.5% 3.5%
VPBank VPBVN  Kha quan 19.350 25.700 108 12 10 7.5 6.1 254% 16,3% 17,0% 25% 2,7%
NHTMCP Quan doi MBB VN  Kha quan 18.600 29.300 47 09 07 44 38 195% 225% 210% 24% 24%
NHTMCP Tién Phong TPB VN Kha quan 23.900 31.000 59 10 08 52 44 16,7% 20,2% 19.6% 2,1% 22%
NHTMCP A Chau ACB VN  Kha quan 25.100 30.000 58 15 12 o 48 23% 26,0% 225% 24% 24%
HD Bank HDB VN  Kha quan 18.650 25.000 59 13 1.0 54 6,2 11,9% 245% 232% 21% 2,2%
NH Quéc té VIB VIB VN Kha quan 21.100 27.000 51 14 12 47 47 84% 32,0% 293% 25% 26%
Trung binh 1.1 09 55 4,8 14,7% 22,2% 21,0% 23% 24%

Ng

uén: VNDIRECT RESEARCH
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Hinh 4: So sanh KQKD Q1/23 va dw phéng (ty dong, trir khi c6 ghi cha khac)
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Dw
% phong % % dw
Q1/23 Q1/22 svck 2023 2022  svck phéng Ghicha
Thu nhap lai thuan (NI1) 4841 4.043 19,7% 20.381 18.012 13.2% 23,8% Phl hop véi dw phéng
Thu nhap ngoai lai (non-I1) 817 1.079 -24,3% 4.965 3.955 255% 16,4% Thép hon dy phéng do lai tir chirng khoan dau tw gidm manh
Téng thu nhap HD (TOI) 5657 5.122 10,4% 25.346 21.967 154% 22,3%
Chi phi HD (1.959) (1.926) 1,7% (9.378) (8.631) 8,7% 20,9%
LN trwéc dw phong (PPOP)  3.699  3.197 157% 15968 13.336 19,7% 23,2%
Chi phi dw phong (956)  (669) 42,8% (3.886) (3.068) 26,6% 24,6% Phu hop véi dw phéng
LNTT 2.743 2528 85% 12.082 10.268 17,7% 22,7%
LN rong 2.088 1.918 8,8% 9.119 7.750 17,7% 22,9% Phu hop véi dw phéng
Nguén: HDB, VNDIRECT RESEARCH
Hinh 5: Cac chi sé chinh cia HDB theo quy
Q1/20  Q2/20 Q3/20 Q4/20 Q121  Q2/21  Q3/21  Q4/21  Q1/22  Q2/22  Q3/22  Q4/22  Q1/23
NII/TOI 915% 84,8% 87,1% 81,0% 80,7% 815% 892% 81,1% 789% 815% 83,1% 84,0% 856%
Non-11/TOI 85% 152%  12,9%  19,0%  19,3%  185%  10,8%  18,9% 21,1%  185% 16,9%  16,0%  14,4%
NIM 5,4% 4,9% 5,1% 4,8% 4,6% 4,6% 4,3% 4,6% 4,7% 5,2% 5,0% 5,4% 4,9%
CIR 51,0% 354% 450% 47,2%  39,1% 39,6% 38,1% 358% 37,6% 36,4% 37,1% 455%  34,6%
NPL 1,5% 1,6% 1,8% 1,3% 1,5% 1,2% 1,4% 1,7% 1,6% 1,3% 1,5% 1,7% 1,8%
LLR 745%  722% 64,1% 82,1% 68,6% 87,9% 809% 73,0% 759% 93,0% 810% 704% 61,8%
Ty I& chi phi tin dung 0,8% 0,9% 1,0% 1,1% 1,0% 1,0% 0,9% 1,2% 1,2% 1,3% 1,2% 1,3% 1,4%
Dw phong/PPOP 19,0%  19,8%  22,7% 31,3% 17,2%  18,6% 17,6%  332% 20,9% 21,8% 20,1% 29,6%  25,8%
ROA 1,7% 1,8% 1,8% 1,5% 1,8% 1,8% 1,8% 1,7% 1,8% 1,9% 2,0% 2,0% 1,9%
ROE 205%  21,6% 215% 20,2% 22,3% 22,4% 22,6% 23,3% 23,1% 23,4% 24,0% 235% 22,6%
Ngui")n: HDB, VNDIRECT RESEARCH
Hinh 6: Mot sé cac chi tiéu trén bang can déi ké toan ctia HDB
Co cau tai san sinh I&i
100%
. ’ e N e « 90%
e Tinh dén cudi Q1/23, tai san sinh 10i cua HDB tang 11% ’ 11,4% 13.1% P
so v&i dau nam (+20% svck), trong dé cho vay lién ngan 80% v 14,9% 16,1% .
hang tiép tuc tang trwdng manh 15% sv dau ndm. Cho vay 70% =

KH tang 9% sv dau nam, chiém 71% co cAu tai san sinh
10i. NH da da dang hoéa tai san sinh lai, giam bét sy phu
thudc vao cho vay KH, tlr dé giam bét rdi ro tap trung.

Trai phiéu doanh nghiép (TPDN) gidm 12,9% sv dau nam
do anh hwéng tlr nhirng khd khan trén thj tredng nay. Tuy
nhién, mang TPDN khéng déng gép nhiéu vao co cAu tai
san clia HDB.

Mét khac, HDB d& ddy manh cho vay dbi véi céc td chire
tin dung trong nwéc thdng qua mua trai phiéu sau khi cing
thdng thanh khoan da phan nao gidm bét, hd tro mang nay
tang trwdng 56% sv dau nam.

Co céu va ting trwéng tin dung

Dv no tin dung clia HDB ting 9% sv dau nam vao cudi
Q1/23, chi yéu nho cho vay doanh nghiép (+15,1% sv dau
nam, chiém 50,3% téng dw no' cho vay, bao gém SME), do
tinh trang thiéu thanh khoan trwéc d6 & cac DN da thic
day nhu cau vay vén.

Trong khi d6, méi treéng lai suat cao hién tai da khién chi
tiéu ctia ngwoi tieu ding va kha nang tra no' giam sut, lam
gidm nhu cau vay von va khién cac NH than trong h0’n khi
cho vay nhém KH nay nhdm giam thidu rdi ro no x4u. Do
do, da tang trwdng cho vay KH ca nhan da giam (+5,9%
sv d&u nam; chiém 44% tdng dw no) va tai chinh tiéu ding
gidm 7,8% sv dau ndm (~5,4% téng dw no).

Co ciu ngudn vén, tién giri va CASA
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e Tién gri clia HDB t&ng 15,8% sv dau ndm (sv muc ting o
%

10,9% ctia tng ngudn vén). Thay vi phu thudc vao tién guri - - -
ctia khach hang, HDB dé da dang hoa co' cu ngudn vén nhey 90% =3k il 7 12.1% Bl
tang huy dong tt lién ngan hang va chirng chi tien guvi. 80%
. X . 24,4% 26,2% 24.0%
¢ Heé sd LDR duy tri & méc n dinh 73% vao cudi Q1/23 (76% 70% 31,9% 25.3%
vao cubi nam 2022; ngwdng quy dinh la 85%). HDB da thanh 60%
cong trong viéc duy tri ty 1& LDR trong khoang 70-75% trong 50%
5 ndm gan day, cho thay kha ndng quan ly thanh khoan tét. 0%
e  Tinh dén cudi Q1/23, ty 1é vén ngén han cho vay trung va dai 30% 61,6% 60,8% 4 50 58,9%
han ctia HDB & muc rét thap la 3,4% (cu0| 2022 la 9,9%), 20% :
gilip ngan hang tranh dwoc rii ro mat can déi thanh khoan. 10%
e Tuy nhién, CASA giam xubng 7,7% (t mirc 10,6% vao cudi 0%
ndm 2022), do KH cé nhan tiép tuc rdt tién nhan rdi dé dap 2019 2020 2021 2022 arzs
trng tinh hinh tai chinh cta ho va/hodc chuyén sang tién gwi mTidn gli KH @Vaylién NH @Tién g% KB OGTCG mKhac

¢6 ky han trong béi canh lai suét cao.

Dién bién NIM cia NH me
12,0%

»  NIM ctia HDB di ngang trong Q1/23, HDB la mét trong s6 100%
it cdc NH c6 thé duy tri mtrc NIM khong doi trong khoang -’_\_/_/
thoi gian kho khan hién nay. 6.0%

e Nhuw da dé cap, NH c6 (1) dw no cho vay ban Ié cao va
dac biét 1a (2) thanh khoén doi dao sé c6 the duy tri NIM 6,0%
cao trong thoi gian nay; HDB la mét trong so do.

R 4,0%

e Méc du mang tai chinh tiéu dung bj anh hudng nang né
b&i kho khan vi mé gia tang, khién cho loi suat tai san (AY)
gidm, nhung HDB van c6 thé quan ly t6t chi phi von (COF)
nho c6 thanh khoén 6n dinh véi (1) ty 18 LDR khong qua 0,00
cao va (2) co cau huy dong von da dang. T Q21 Q21 Q321 Q41 Q22 QP2 Q32 Q42 Q123

— AY COF NIM

2,0%

Chét lwong tai san cta ngan hang me

2,0% 100%

e No x&u ctia HDB t&ng 20,9% so v&i dau nam, trong d6 no 1% 00%

nhém 3 tang 45,4% so véi mire cudi ndm 2022.

1,6% 80%
e Tylé no x&u NPL la 1,85% (cudi 2022 1a 1,7%). LLR giam 1.4% ' 70%
xuodng 61,8% (cudi 2022 1a 70,4%). Chat lwong tai san cua 1.9% 60%
ngan hang da suy yéu voi nhivng ly do nhw ching téi da 0% 0%
de cap. '
0,8% 40%
e Tuy vay, ching tdi ky vong moi thir sé tbt hon ké tr nira 0,6% 30%
cudi ndm 2023 do (1) NHNN c6 sy dao chiéu trong chinh 0.4% 20%
sach tién té voi ba lan cét gidm |4 suét diéu hanh; va (2) ‘
e aa A . A x 0,2% 10%
tac déng cla cac chinh sach ho tro.
0,0% 0%
‘ Q1/21 Q221 Q21 Q421 Q122 Q222 Q322 Q422 Q1723
mm— T |& bao no xau (cot phai) TV 1& no xau (cot trai)
Mang tai chinh tiéu dung ctua HDB (HD Saison)
10,0% 25%
e HD Saison ghi nhan 261ty ddng LNTT trong Q1/23 (+1,1% 9,0%
svck); dong gop 9,5% vao LNTT hop nhét ctia HDB. 8.0% 20%
e Du ng cho vay gidm 7,8% so véi dau nam. NIM Ity ké la 7,0% T 15%
28,4% - thap hon 1,8% so v&i nam 2022. 6.0%
e Khong bét ng khi no' x&u ctia HD Saison tang 1&n 7,5% 5,0% 10%
(tt 7,1% vao cudi nam 2022), nhung dieu tich cuc la ty lé 406
NPL cla HD Saison van thap hon so v&i cac ngan hang o 50
¢6 khau v ri ro cao la khoang 20-23% (xem biéu dé bén 3.0%
phai; so liéu cia HD Saison & cot trai). » 0% o0

Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23
e HD Saison FE Credit

Ngudn: HDB, VNDIRECT RESEARCH
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Do nhitng khé khan cla toan nganh nhw da dé cap & trén, HDB sé& ghi nhan
mtrc tang tredng loi nhuan cham hon & mirc 18-21% svck trong giai doan 2023-
24 (sv mtrc tang tredng kép trong giai doan 2020-22 la 35%), do...

e Tang trwdng tin dung sé gidm xubng 20% trong 2023-24. Tuy nhién, day
van 1a mirc ting trwdng tdt hon so véi cac ngan hang cung nganh, dwoc
cting cb bdi hé sd CAR virng manh, thanh khodn tbt va co cau tin dung lanh
manh nhw ching tdi da dé cap & trén.

e NIM gan nhuw gi®* nguyén & mac 5% trong giai doan 2023-24.

e HDB sé& phai tang cwong trich 1ap du phong dé dé phong no xau co thé tang
dot bién, dan den chi phi trich 1ap dw phong tang 27% svck.

Hinh 7: Dw phéng cac chi s6 chinh trong bao cao két qua kinh doanh

(Pon vi: ty ddng)

NII

% svck
Non-I1

% svck
TOI

% svck
Chi phi HD
% svck
PPOP

% svck
Chi phi dw
% svck
LNTT

% svck
LN rong
% svck

phong

2019
9.747
27,5%
1.641
-8,5%
11.388
20,6%
5.080
14,4%
6.307
26,2%
1.289
29,7%
5.018
25,3%
3.605
26,8%

2020 2021 2022 2023 2024 CAGR 2020-22 CAGR 2022-24
11.898 13.891 18.012 20.381 24.175 23,0% 15,9%
22,1% 16,8% 29,7% 13,2% 18,6%
1.882 2.867 3.955 4.965 5.877 45,0% 21,9%
14,6% 52,4% 37,9% 25,5% 18,4%
13.779 16.758 21.967 25.346 30.052 26,3% 17,0%
21,0% 21,6% 31,1% 15,4% 18,6%
6.173 6.383 8.631 9.378 11.119 18,2% 13,5%
21,5% 3,4% 35,2% 8,7% 18,6%
7.607 10.375 13.336 15.968 18.932 32,4% 19,1%
20,6% 36,4% 28,5% 19,7% 18,6%
1.788 2.306 3.068 3.886 4.334 31,0% 18,9%
38,7% 28,9% 33,1% 26,6% 11,5%
5.818 8.070 10.268 12.082 14.598 32,8% 19,2%
15,9% 38,7% 27,2% 17,7% 20,8%
4.249 6.054 7.750 9.119 11.018 35,1% 19,2%
17,9% 42,5% 28,0% 17,7% 20,8%

Nguén: VNDIRECT RESEARCH

Hinh 8: Dw phéng cac chi sé chinh trong bang can déi ké toan

(®on vi: ty dong)

Tai sén sinh |&i

%svck

Cho vay KH

%svck

Cho vay liéen NH

%svck

Chirng khoan

%svck

Huy déng
% svck

Tién gti KH

% svck

Gidy to c6 gia

% svck

Vay lién NH

% svck

2019 2020 2021 2022 2023 2024 CAGR 2020-22 CAGR 2022-24
211.939 289.247 336.614 373.081 441.241 522.910 13,6% 18,4%
3,5% 36,5% 16,4% 10,8% 18,3% 18,5%
144.700 176.388 200.759 260.755 310.315 370.487 21,6% 19,2%
19,8% 28,2% 7,8% 25,6% 18,7% 19,3%
24.665 44811 55.943 49.132 58.959 70.751 4,7% 20,0%
-23,9% 81,7% 24,8% -12,2% 20,0% 20,0%
41.089 70.802 76.810 50.617 57.447 65.226 -15,4% 13,5%
-11,1% 72,3% 8,5% -34,1% 13,5% 13,5%
204.092 287.523 336.327 366.520 427.993 500.625 12,9% 16,9%
4,9% 40,9% 17,0% 9,0% 16,8% 17,0%
126.019 174.620 183.283 215.797 258.957 310.748 11,2% 20,0%
-1,6% 38,6% 5,0% 17,7% 20,0% 20,0%
25.013 34.332 42.756 44.162 48.578 53.436 13,4% 10,0%
67,6% 37,3% 24,5% 3,3% 10,0% 10,0%
49.794 75.176 107.243 92.653 106.551 122.534 11,0% 15,0%
22,4% 51,0% 42,7% -13,6% 15,0% 15,0%

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS . . -
Bao cao cong ty
Dinh gia
Roalling P/E (x) (Ihs) Tang trwéng EPS (rhs) Roalling P/B (x) (lhs) ——— ROAE (rhs)
9,300 30,0% 1,8400 22,500%
8,300 21,250% 1,6400 21,9375%
7,300 12,50% 1,4400 21,3750%
6,300 3,750% 1,2400 20,8125%
5,300 -5,0% 1,0400 20,2500%
4,300 -13,750% ,8400 19,6875%
3,300 -22,50% ,6400 19,1250%
2,300 -31,250% ,4400 18,5625%
1,300 -40,0% ,2400 18,00%
01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-23E 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-23E
Bao cao KQ HBKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuan 18.012 20.381 24.175 Chi s6 tang trwéng (yoy)
Thu nhap lai suatrong 3.955 4.965 5.877 Tang trwdng tién gt khach hang 17,7% 20,0% 20,0%
Téng lgi nhuan hoat dong 21.967 25.346 30.052 Téng tang tredng cho vay khach hang 29,8% 19,2% 19,4%
Téng chi phi hoat dong (8.631) (9.378) (11.119) Tang trwdng thu nhap 1ai rong 29,7% 13,2% 18,6%
LN trwéc dw phong 13.336 15.968 18.932 Tang trwdng LN trwéc dw phong 28,5% 19,7% 18,6%
Téng trich lap dw phéong (3.068) (3.886) (4.334) Tang trwdng LN rong 28,0% 17,7% 20,8%
TNt cac Cty LK & LD Tang trwdng céc tai san sinh |ai 7,7% 18,1% 18,4%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 10.268 12.082 14.598 EPS co ban (VND) 3.424 3.626 4.381
Thué (2.059) (2.422) (2.927) BVPS (VND) 14.693 17.258 21.639
Loi nhuan sau thué 8.209 9.660 11.672 Cb tire / cp (VND) 0 0 0
Loi ich ¢ dong thiéu sb (460) (541) (654) Téng trwéng EPS 13,8% 5,9% 20,8%
LNrong 7.750 9.119 11.018
Cac chisé chinh
Bang can déi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-22E 12-23E 12-24E Ty Ié thu nhap lai can bién 5,0% 5,0% 5,0%
Téng cho vay khach hang 263856 314411  375.468 Ty I& chi phi thu nhap (39'3"{)“) (37'0"/;) (37'0"/;)
Cho vay céc ngan hang khc 49132 58.959 70751 Eg i::j lizgvzl;iov:g 1;0;‘: i:;‘: 1302
Tong cho vay 312.989 373.370 446.218 LN/ TB cho vay 1.3% 1.3% 1.3%
Chirng khoan - Téng cong 50.617 57.447 65.226 Téng ty & an toan vén 13,4% 14,9% 15,8%
Céc tai san sinh lai khac 11.273 12.401 13.641 Cép tin dung/ ngudn vén 101,5% 102,2% 103,1%
Téng cac tai san sinh lai 374.879 443.218 525.085 Bién loi va do dan trai
Téng dw phong (3.132) (4.129) (5.017) Thu nhap/ TS sinh lai 9,2% 9,7% 9,5%
Téng cho vay khach hang 260.755 310.315 370.487 Chi phi cho cac quy 4,4% 4,9% 4,7%
Téng tai san sinh Ii rong 371747 439089  520.068 Léi rong/ Tai sén trung binh 4,6% 4,5% 4,6%
Tién mat va cac khoan tién gt 2.938 3.144 3.364 ROAE 22,2% 22,0% 22,1%
Tbng dau tw 144 154 165
Céc tai san khac 41.444 44.345 47.449
Téng tai san khang sinh lai 44526 47.642 50.977
Téng tai san 416.273 486.732 571.046
No’ khach hang 215.797 258.957 310.748
Dw ng tin dung 44,162 48.578 53.436
Tai san no chiu lai 259.959 307.534 364.184
Tién gl 92.653 106.551 122.534
Téng tién glvi 352.612 414.086 486.717
Caéc khoan no lai suét khac 13.908 13.908 13.908
Téng cac khoan ne lai suat 366.520 427.993 500.625
Thué TNDN hoén lai
Cac khoan ng khong lai suét khac 10.758 14.793 14.804
Téng ng khdng lai suét 10.758 14.793 14.804
Téng no 377.278 442.786 515.429
Vén diéu lé va 25.303 25.150 25.150
Thang dw von cb phan 536 536 536
Cb phiéu quy (413) (413) (413)
LN gitr lai 8.000 14.604 25.622
Céc quy thuéc VCSH 3.528 3.528 3.528
Vén chii s& hivu 36.954 43.404 54.422
Loi ich c¢b déng thiéu sé 2.041 541 1.194
Téng vén chi s& hiru 38.995 43.945 55.617
Téng ng va vén chii sé hiru 416.273 486.732 571.046

www.vndirect.com.vn

Nguédn: VNDIRECT RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Tree khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

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

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thoéng tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo 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 d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, nguwdi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

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

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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