VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND22.900

Ngay 14/05/2021

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:3 Giir:2 Ban:0

Gia muc tiéu/Consensus: 33,1%

Thay déi trong yéu trong béo céo
Tang EPS 2021/22 1én 27,0%/20,5%

Dien bien gia
Gié diéu chinh ~——So véi chi s6 VNIndex (Bén phai)
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Nguén: VND RESEARCH
Théng tin cé phiéu
Cao nhét 52 tuan (VND) 22.900
Thép nhét 52 tudn (VND) 6.727

GTGDBQ 3 thang (tr VND) 228.997tr
Thi gia vén (ty VND) 23.857
Free float (%) 20
P/E trwot (x) 12,6
P/B hién tai (x) 1,73
Co céu sé& hiru

Vietnam Post 12,7%
H.T.H Ltd. Co. 5,0%
Mr. Nguyén Binh Théng 3,6%
Khac 78,7%

Ngudn: VND RESEARCH

Nguyén Thi Phwong Thanh
thanh.nguyenphuong@vndirect.com.vn

Gia muc tiéu
VND26.000

Khuyén nghi
TRUNG LAP

Ty suét cé tire
0,00%

Nganh
Tai chinh

= Ngan hang d&t k& hoach LN truwéc thué tadng 32% va nang von diéu lé
46% lén 15,7 nghin ty déng trong nam 2021.

= LN rong Q1/2021 tang 81% svck dat 877 ty déng nhé gidm chi phi vén,
dat 42% dw bao ca nam trwdc dé clia chlng toi.

=  Gilr danh gia Trung lap véi gid muc tiéu cao hon 26.000 ddng/cp do ting
dy bao LN tang Ién va P/B muc tiéu cao hon cho nam 2021.

DPiém nhén trong PHCD 2021: tiém ning day hra hen phia trwéc

LPB dat ké hoach LN trwdc thué nam 2021 tang 32% svck 1én 3.200 ddng/cp
(twong dwong 92% dw phong ca nam cla chung toi) va tang trwdng tin dung
20%. Bén canh do, ngan hang cling cé ké hoach phéat hanh thém 67 triéu cd
phiéu théng qua phat hanh riéng |1& cho cac nha dau tw nwéc ngoai, nang gidi
han s& hiru nwéc ngoai cia LPB 1én 10%. Vé hoat déng bancasurance,
HDQT cho biét hop déng doc quyén gitra LPB — Daiichi sé hét han vao thang
2/2022. Vi vay ngan hang dang tich cuc tim kiém déi tac thay thé va ky vong
sé ky két hop ddng méi trong ndm 2022.

Lei nhuan Q1/2021: tang trwdng manh mé

Thu nhéap lai thudn Q1/21 tang 43% svck én 2.051 ty ddng nh& tang truéng
dw ng cao (+26,5% svck) va NIM cai thién 55 diém co ban. Cu thé, Q1/21 chi
phi vén gidm 100 diém co ban khi NH tan dung ngudn vén gia ré (tién gtvi lién
NH) trong khi loi suét tai san gidm 37 diém co ban do NH gidm manh lai suét
cho vay nham thuc ddy tang trwdng dw no. Bén canh dd, thu nhap ngoai lai
tdng manh 4,2 1an so v&i cung ky, dat 300 ty déng véi dédng gép chinh tir thu
nhap phi va thu nhap ngoai héi, tang 1an lwot 68% va 16,5x svck nhe day
manh cac san pham NH sb mé&i va diéu kién thj trwéng thuan loi. Bdng thoi,
NH ciing dwa ty I& chi phi/thu nhap tlr 62% trong Q1/20 vé& 44% trong Q1/21
khi ty 1& téng thu nhap/nhan vién tang 44% svck tlr 161 triéu VND |én 232,5
triéu VND. Két qua, loi nhuan rong LPB ting manh 81% svck [én 877 ty dong.

Duy tri danh gia Trung lap v&i gia muc tiéu cao hon & mirc 26.000 d/cp

Chung t6i diéu chinh nang EPS ndm 2021-2022 1&én 27,0%/20,5% do giam chi
phi vén va chi phi hoat déng. Chang t6i dw phéng chi phi vén trong nam 2021
cla ngan hang sé quay tré lai mire trwée dai dich dat 5,9% va ty 1€ chi phi/thu
nhap cla ngan hang sé dwoc cai thién [én 55% tlr 61% theo dw bao truwdc do
cua chung t6i cho nam 2021. Gia muc tiéu cta chung t6i dwa trén dinh gia thu
nhap thdng dw (chi phi vén: 14,6%; tang trwdng dai han: 3,0%). Ching tbi
ciing nang P/B muc tiéu ndm 2021 tir 1,0 1an Ién 1,6 14n (mlrc trung binh cla
cac ngan hang cé quy mé vén hoa vira va nhd). Rui ro tang gia cta chang toi
dén tir sw thanh cong cla dot phat hanh riéng 1& cho cac nha dau tw nwéc
ngoai va phi trd trwéc cho hop déng banca ddc quyén véi mirc dinh gia cao
hon du kién. Rai ro gidm gia dén tlr viéc chi phi tin dung cao hon duw kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhép lai thuan (ty) 6.061 6.720 8.137 9.465
Ty |é thu nhap lai can bién 3,4% 3,2% 3,3% 3,3%
Téng loi nhuan hoat dong (ty) 6.507 7.771 9.080 10.577
Téng trich lap dw phong (ty) (436) (699) (653) (688)
LN rong (ty) 1.600 1.862 2.678 3.176
Tang trwdng LN rong 66,7% 16,3% 43,8% 18,6%
EPS diéu chinh 1.405 1.610 2.174 2.578
BVPS 12.876 13.243 15.735 18.690
ROAE 14,0% 13,9% 17,2% 17,2%

Ngudn: VND RESEARCH
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Q1/2021: tang trwéng manh mé trén moi mat

Hinh 1: So sanh KQKD (ty déng)

sv sv quy
. cung trwdc Dw bao % dw bao
Ket qua kinhdoanh Q1/21 Q1/20 ky% Q4/20 % nam 2020 VNDIRECT Nhan xét
Thu nhép l&i 2.051 1438 427% 2003 2,4% 7.781 26,4% Phu hop voi du bao cla ching téi
Cao hon so véi dw béao cla chﬂng'téi, khi th‘u nhap phi ghi r]hén
murc tang tr}fé‘ng 68‘?/6 svck, cha yéy nh& day manh phat trién
cac sén'phém mei vé thé va bao hiém. Bén canh dc’:,‘thu nhap
ngoai hoi ghi nhan muc tang 16,5x svck [én 124 ty dong nho
Thu nhép ngoai l&i 298 57 421,3% 568 -47,5% 944 31,6% diéu kién thi truéng thudn loi.
Téngthunhap HDKD  2.349 1485 57,1% 2572 -86% 8.725 269%
Thap hon so véi du bao cla chung téi khi LPB giam manh ty [
chi phi/thu nhép (CIR) tr 2% trong Q1/20 con 44% trong
Chi phi hoat déng (1.027)  (929) 10,6% (1.509) -31,9% (5.322) 19,3% Q1/21.
Loi nhudn truge du pr - 1.322 566 133,4% 1.063 24,4% 3.403 38,8%
Cao hon so véi du phong cta chung t6i khi chi phi tin dung
hang néam téng |én 0,44%, cao hon so v&i dy bao cua ching toi
la 0,34% cho ndm 2021. Cho cac quy tdi, chang ti ky vong chi
phi tin dung cla N[—| sé& gidm do LPB d& hoan thién trich lap dw
Chi phi dw phéng (210) 37 na (378) -44,4% (653) 32,1% phong cho trai phiéu VAMC trong ndm 2020.
Lei nhuan trwée thué 1.112 604 842% 685 62,3% 2749 40,4%
Lei nhuan sau thué 877 486 806% 466 88,0% 2.109 41,6% Cao hon so voi dy bao cla chung téi.
Ngudn : VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 1: Cac chi sé chinh cta LPB theo quy
Cac chi so chinh Q4/18 Q1/19 Q2/19 Q319 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21
Thu nhap I5i thudn /Téng thu nhap HBKD 101,6% 102,3% 89,6% 94,3% 88,5% 96,2% 853% 91,3% 77,9% 87,3%
Thu nhép ngoai l4i/Téng thu nhap HDKD -1,6% -2,3% 10,4% 5,7% 11,5% 3,8% 14,7% 8,7% 221% 12,7%
NIM (dy phéng cé nam) 3,1% 3,3% 3,4% 3,4% 3,4% 3,0% 2,9% 3.2% 3,2% 3,5%
Ty |& no xéu (NPL) 1,4% 1,4% 1,5% 1,5% 1,4% 1,4% 1,6% 1,6% 1,4% 1,4%
Dw phéng/No x4u 88,2% 93,4% 81,0% 80,6% 84, 7% 82,3% 72,8% 73,2% 89,6% 94,5%
Chi phi tin dung (dw phéng ca nam) 0,6% 0,4% 0,3% 0,3% 0,3% -0,1% 0,3% 0,3% 0,5% 04%
Chi phi/Thu nhap 62,5% 52,9% 58,1% 58,8% 62,0% 62,1% 61,9% 57,6% 58,7% 43,7%
ROAA (trwot 12 thang) 0,5% 0,5% 0,7% 0,8% 0,8% 0,9% 0,8% 0,8% 0,9% 1,0%
ROAE (trwot 12 thang) 9,4% 8,9% 12,3% 12,9% 13,7% 13,6% 12,0% 13,0% 13,9% 16,2%

Ngudn : VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Ké hoach tang vén ctia LPB trong nam 2021

Nam 2021 LPB dat ké hoach tang von diéu 1& thém 46% tir 10.750 ty dong Ién
15.700 ty ddng. Viéc huy dong von sé dwoc thuc hién qua hai dot cu thé nhw

sau:
1.

riéng Ié

Phat hanh 12% cé tirc bang cé phiéu va 5,54% théng qua phat hanh

e Phat hanh cb tirc bang cb phiéu ty 16 12%, twong duong 129 triéu cb
phiéu dé tra cb tlrc ndm 2020. Giao dich nay khéng lam pha lodng EPS.

e Phat hanh riéng 1& 66,7 triéu c6 phiéu cho nha dau tw nwéc ngoai, twong
duong 5,54% vén diéu Ié trwdc khi phat hanh (vén diéu I hién tai). Gia dw
kién s& khong thap hon 10.000 dbng/cd phiéu va cac cb phiéu nay sé bj
han ché giao dich trong 1 ndm

Phéat hanh 21% cé phiéu cho cé déng hién hitu va 2,75% ESOP

e Phat hanh m&i 21% cb phiéu, twong dwong 265 triéu cb phiéu cho cb
doéng hién hiru. Gia phat hanh khéng thap hon 10.000 dong/cp

e 2,75% ESOP, twong dwong 35 triéu cb phiéu véi gia 10.000 déng/cp
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Dwa trén ké hoach tang vén, ching t6i wéc tinh EPS dw phéng cho nam
2021/2022 sé bi pha lodng 19%/32% va gia tri sb sach sé bi pha lodng twong
&ng 14%/17% do chung toi gid dinh LPB sé& thwc hién viéc phat hanh cb phiéu
m&i cho cb déng hién hiru béng ménh gia va phat hanh riéng 1é cho nha dau
tw nwdc ngoai tai mire gia gla dinh 22.000 dong/cp, two’ng duong voi gia thi
trwdng hién tai). Xem Hinh 3 dé biét chi tiét vé tac dong cla viéc tang vén.

Cubi nam 2020 LPB da cai thién ty 1& an toan vén (CAR) tir 8,35% cubi ndm
2019 lén 10,81% nh¢& viéc phat hanh méi xap xi 4.100 ty déng gidy t& cé gia.
Chung t6i wéc tinh theo Basel |l, ty 1& an toan vén sé 14 8,7% vaty 1& cap 1 1a
5,6% vao cubi nam 2021. Gia s&r LPB ting vén thanh cong theo ké hoach, hé
s6 CAR nam 2021 sé tang lén 10,2% va hé sb CAR cép 1 ndm 2021 tang lén
7,1%.

Hinh 3: Tac déng cia viéc tang vén nam 2021 déi véi s6 ¢6 phiéu dang lwu hanh, EPS va
gia tri s6 sach trén mdi cé phiéu (BVPS)

triéu cé phiéu

$6 co phiéu Iwu hanh - hién tai 1.075

$06 c6 phiéu phat hanh trong 2021 Pha lodng EPS (C6/Khong)
12% cb tire cb phiéu 129 Khéng

5,54% phat hanh riéng I& 67 Co

21% cho NDT hién hitu 265 Co

2,75% ESOP 35 Co

S6 ¢ phiéu Iu hanh - sau phét hanh 1.570

Thay déi trong dy phéng EPS va gia

tri s6 sach VND/cé phiéu 9% thay doi
2020

EPS truwéc phét hanh 2.174

EPS sau phat hanh 1.766 -19%
BVPS trudc phat hanh 15.735

BVPS sau phat hanh 13.583 -14%
2021

EPS trudc phat hanh 2.578

EPS sau phat hanh 1.764 -32%
BVPS truréc phat hanh 18.690

BVPS sau phét hanh 15.605 17%

Nguén : VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong 2021: Ching tdi nang dw bao thu nhap nam 2021-2022 |én
27,0%/20,5%

Chung t6i da diéu chinh dy bao tang trwdng thu nhap lai cho ngan hang ti
16%/18% 1én 23%/15% cho nam 2021/2022 do chi phi vén cho LPB thap hon.
Trong Q1/2021, ngan hang d& chd dong st dung ngudn vén chi phi thap nhw
tién guu lién ngan hang dé gidm chi phi huy dong von, do do giam chi phi huy
doéng cua LPB 1,0 dlem % con 5,2%. Dbi véi nam 2021/2022, ching toi diéu
chlnh gidm chi phi vén cua ngan hang tv 6,1% xudng 5,9%/6,0% vi chung toi
tin rdng ngan hang sé cé thé duy tri chi phi huy dong cla minh & murc trwde
dai dich. Tuy nhién, chi phi huy déng von theo dv bao clia chung téi van cao
hon mtrc chi phi huy ddng vén hién tai clia ngan hang trong Q1/2021 (5,2%) vi
chang téi ky vong chi phi nay sé tang 1én trong cac quy t&i do ngan hang gan
day da tang |ai suat trong tat ca cac ky han trong thang 4.

Chung t6i cling ha gid dinh tng trwdng hoat ddng kinh doanh tir 61% xuébng
55% trong nam 2021/2022 do ngan hang tich cwc cai thién hiéu qua hoat dong
trén mdi nhan vién.
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Hinh 2: Thay déi trong dw phéng (ty déng)
Dw béo cii Dw bao méi Thay doi Nhéan xét
2021 2022 2021 2022 2021 2022

Thu nhép I4i thudn cao hon nhé dy phéng chi phi vén giam tir 6,1% trong
nam 2021-22 lan lwot xudng 5,9%/6,0% muc trwdc dich. Dy phong chi
phi von cta ching téi cao hon so véi mirc chi phi von hién tai ctia NH

a e 2 0, 0, e
Thu nhdp [&i thuan 7781 9183 8137 9485|  48%  30% |00 01121 (5.2%) do chiing t6i ky vong chi phi vén ciia NH s ting nhe
trong cac quy t&i khi LPB gan day da tang I8i suat cho tat ca cac thai han
trong thang 4.
Thu nhap ngoai lai 944 1.112 944 1.112 0,0% 0,0%
Téng thu nhap HBKD 8.725 10.305 9.080 10577 41% 2,6%

Chung t8i didu chinh du phéng ty 18 chi phifthu nhap tir 81%/60% cho
nam 2021-22 xuéng 55%/50% nhé& chi phi hoat déng dwoc quan 1y tét
Chi phi hoat déng (5.322) (6.183)| (4.994) (5.817) -6,2% -5,9% |vuot ky vong. Tuy nhién, ching t6i van dét ty 1& CIR 2021 (55%) cac hon
S0 véi trong Q1/21 (4%), do chiing i tin rang cac khoan thuéng cho NV
tai nira cudi nam s& lam tdng manh chi phi hoat déng.

Legi nhuan truwée dy phong 3.403 4122 4.086 4.760 201%  15,5%
Chi phi dw phang (853) (688) (653) (688) 0,0% 0,0%
Loi nhuén trude thué 2.749 3.434 3.433 4.071 249% 18,6%
Loi nhuan sau thud 5109 2835 5578 3176 269% 205% Lei nhudn cao hon nhé dw phéng thu nhap lai thudn cao hon va digu

chinh giam tai chi phi hoat déng.
Ngudn : VNDIRECT RESEARCH

Dinh gia: Duy tri danh gia Trung lap vé&i gia muc tiéu cao hon dat 26.000
dong/cp do nang dw bao tang trwéng EPS

Chung ti st dung phwong phap thu nhap thang dw va P/B dé dinh gia LPB
véi ty trong twong dwong cta mdi phuwong phap. Phwong phap thu nhap
thang dw dya trén dw bao cla chung tdi vé thu nhap va tang trwéng cta LPB
cling nhw cac yéu td vé ngudn vén va chién lwvgc kinh doanh clia ngan hang.
Déi v&i dinh gia P/B, cach tiép can nay cho phép chung t6i danh gia LPB so
v&i toan bé cac ngan hang khac ctia Viét Nam.

LPB ghi nhan LN 4n twong véi gia cd phiéu tang 79% ké tir dau ndm so v&i
mirc tang 15% cha VN-Index sau théng tin 6ng Nguyén Birc Thuy (nguwdi sang
lap Thaiholdings va Chu tich Céng ty Cé phan Enclave Pht Quéc) da mua c6
phiéu ctia LPB dé tr& thanh thanh vien HDQT. Chung t6i nang P/B muc tiéu
lén 1,6 1an (trung binh ctia cac ngan hang cé quy mé vén héa nhd va trung
binh) trén BVPS cla ndm 2021 tr m&c 1,0 1an trwdc d6 dé phan anh da tang
gid manh mé trong nganh ngan hang. Két hop 2 phwong phap dinh gia thu
nhap thang duv va va dinh gia P/B voi ty trong twong dwong, ching téi dwa ra
gia muc tiéu cho LPB dat 26.000 déng/cp.

Hinh 5: Binh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 Nam cudi
L&i sudt phi rdi ro 30% 30% 30% 30% 3,0% 3,0%
Phan bu i ro 11,0% 11,0% 11,0% 11,0% 11,0% 11.0%
Beta 11 1,1 11 1,1 1,1 1,1
Chi phi vén chd s& hiiu 146% 146% 146% 146% 146% 14.6%
Tang truéng dai han 3,0%
(ty VND)

Gia trj s6 sach dau ky 14.232

Gia tri hién tai cua thu nhap thang du (5 3.862
Gia tri hién tai cua thu nhap thang dw (n  10.655

Gia tri von chl s& hitu 28.749
S6 lwong cb phiéu dang lwu hanh (triéu  1.075
Gia tri 1 co phiéu (VND/cp) 26.752

Nguén : VNDIRECT RESEARCH
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Hinh 6: Tinh toan gia muc tiéu ctia ching toi

. , Gia tri hop ly bong gop
Phuwong phap TYWONg  yNDicé phiéu)  (VNDIch phiéu)
Thu nhép thang dw 50% 26.752 13.376
Hé sé P/B (1,6 1&n cho nam 2021) 50% 25176 12.588
Gia muc tigu (VND/cd phiéu) 25.964

Gia muc tiéu (VND/co phiéu, lam trén) 26.000

Ngudn : VNDIRECT RESEARCH

Hinh 7: So sanh cac ngan hang Viét Nam (gia ngay 13/5/2021)

Tang

) trweéng

Md& Khuyen Giadong Gia muc ) kép EPS 3

Ngéan hang Bloomberg nghi clra titu Vonhoéa PI/B(x) PIE (x) nam ROE % ROA %

(tién noi t&) (tién ndi t&) (trieu &) 2021 2022 2021 2022 % 2021 2022 2021 2022
Techcombank TCBVN Khaquan 47.000 40.400 7.410 1,9 16 110 9.4 18,5% 16,0% 159% 28% 2,8%
VVPBank VPBVN Trunglédp  63.000 56.300 6.898 24 1,9 10,7 11,0 19,5% 21,9% 20,1% 29% 2,8%
NHTM CP Quén déi MBBVN  Khaquan 32.700 41.700 4.036 186 1,3 8,9 7.4 242% 215% 21.8% 21% 23%
NH TMCP A Chau ACBVN Khdaquan 35.800 39.500 3.417 1.8 1.4 8,6 7.2 16,0% 22,0% 20,5% 1,9% 1,9%
NH TMCP Qudc té Viét Nam VIBVN Trunglap 61.300 45.300 2.935 2,9 22 117 9.7 18,9% 28,3% 26,6% 22% 21%
Trung binh 2,1 1,7 10,2 9,0 19,4% 21,9% 21,0% 2,4% 24%

NH TMCP Buwru dién Lién Viét LPBVN Trunglap 22.900 26.000 1099 15 1,2 9,2 7,7 23,0% 17,2% 17,2% 1,0% 1,2%
Ngudn : VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
12,200 70,0% 1,8700 18,0%
11,200 58,0% 1,6700 16,875%
10,200 46,0%
1,4700 15,750%
9,200 34,0%
8,200 22.0% 1,2700 14,625%
7,200 10,0% 1,0700 13,50%
6,200 -2.0% 8700 12,375%
5,200 -14,0%
,6700 11,250%
4,200 -26,0%
3,200 -38,0% L4700 10,125%
2,200 -50,0% ,2700 9,0%
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 HDKD
(tyVND) 12-20A 12-21E 12-22E 12-20A 12-21E 12-22E
Thu nhap lai thuan 6.720 8.137 9.465 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 1.051 944 1.112 Tang trwdng tién gtri khach hang 27,5% 15,0% 16,0%
Téng lgi nhuan hoat dong 7.771 9.080 10.577 Tbng tang trwdng cho vay khach hang 25,7% 15,0% 15,0%
Téng chi phi hoat déng (4.645) (4.994) (5.817) Téng trwdng thu nhap 1ai rong 10,9% 21,1% 16,3%
LN trwérec dw phong 3.126 4.086 4.760 Tang trwdng LN trwéc dw phong 26,3% 30,7% 16,5%
Téng trich lap dw phong (699) (653) (688) Tang trwdng LN rong 16,3% 43,8% 18,6%
TNt cac Cty LK & LD Téng trwdng céc tai san sinh lai 19,3% 14,3% 14,5%
Thu nhap rong khac Gia tri cb phiéu
LN trwéc thué 2.427 3.433 4.071 EPS co ban (VND) 1.815 2.492 2.955
Thué (565) (755) (896) BVPS (VND) 13.243 15.735 18.690
Lgi nhuan sau thué 1.862 2.678 3.176 Cé tire / cp (VND) 0 0 0
Loi ich c¢b déng thiéu sé 0 0 0 Tang trwéng EPS 10,8% 37,3% 18,6%
LNrong 1.862 2.678 3.176
Cac chisé chinh
Bang can dbi ké toan 12-20A 12-21E 12-22E
(t)”VND) 12-20A 12-21E 12-22E T)’/ 1& thu nhap lai can bién 3,2% 3,3% 3,3%
Téng cho vay khach hang 176.622  203.115 233582 Ty I& chi phi thu nhap (59.8%)  (55.0%)  (55.0%)
Cho vay céc ngan hang khac No xa;\u/ Tong cho \vay 1,4% 1,6% 1,7%
; No xau/ Cho vay rong 1,4% 1,6% 1,7%
Téng cho vay : 176.622 203.115 233.582 LN/ TB cho vay 0.4% 0.3% 0.3%
Chtrng khoan - Tong cong 33.653 38.701 44.507 Téng ty 18 an toan vén 8,1% 8.2% 8,3%
Céc tai san sinh 1ai khac 20.937 22.627 24.902 Cép tin dung/ ngudn vén 85,4% 86,0% 85,7%
Téng cac tai san sinh lai 231.211 264.443 302.990 Bién lgii va do dan trai
Téng dw phong (2.280) (2.859) (3.393) Thu nhap/ TS sinh lai 8,4% 8,9% 9,1%
Téng cho vay khach hang 174.356 200.429 230.365 Chi phi cho cac quy 55% 5,9% 6,0%
Téng tai san sinh li rong 228932 261584  299.597 Lai rong/ Tai san trung binh 3.0% 3.1% 3.2%
Ti&n mat va cac khoan tién g 3.499 3.709 4.006 ROAE 13.9% 17.2% 17.2%
Téng dau tw 316 335 362
Céc tai san khac 9.596 10.172 10.985
Téng tai san khéng sinh lai 13.411 14.216 15.353
Téng tai san 242.343 275.800 314.950
No khach hang 174.526 200.705 232.818
D no tin dung 32.251 35.476 39.733
Tai s&n no chiu lai 206.777 236.181 272551
Tién guvi 224 235 247
Téng tién guvi 207.001 236.417 272.798
Cac khoan no 14i suét khac 14.745 16.220 19.139
Tong cac khoan ne lai suat 221.746 252.636 291.937
Thué TNDN hoan lai
Caéc khoan no khong lai suét khac 6.365 6.254 2.928
Téng no khong lai suét 6.365 6.254 2.928
Téng ng 228.111 258.891 294.865
Vén diéu lé va 10.746 10.746 10.746
Thang dw vén cb phan 0 0 0
Cb phiéu quy
LN gitr lai 1.733 4.410 7.586
Céc quy thudc VCSH 1.753 1.753 1.753
Vén chii s& hivu 14.232 16.909 20.085
Loi ich cb dong thidu sé 0 0 0
Téng vén chii s& hiru 14.232 16.909 20.085
Téng no va vén chii sé& hivu 242.343 275.800 314.950

Ngudn: VND RESEARCH
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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
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj triéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij 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 héa thj tredng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén béo cdo duoc cong bb
cla cong ty, thong tin dwoc cong b réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 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 duwoc 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 khéo y kién tw van t» cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va cac khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung néi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru cia VNDIRECT, ngudi str dung khong duoc phép sao chép, chuyén
giao, stra dbi, dang tai lén cac phwong tién truyén thong ma khong cé sy ddng y bang van ban clia VNDIRECT.

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

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty C6 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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