VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND28.000 N/A

Ngay 21/07/2021

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

Consensus*: Mua:10 Gir:4 Ban:0
Gia muyc tiéu/Consensus: 6,1%

Thay déi trong yéu trong béo céo
N/A

Dien bien gia

Gia didu chinh ~— 80 v&i chi & VNIndex (Bén phai)
37600,0 2440
32600,0 217333
27600,0 190,667
22600,0 164,0
17600,0 137,333

126000 110,667

50

Vol tr

07-20 09-20 11-20 01-21 0321 05-21

Nguén: VND RESEARCH
Théng tin cé phiéu
Cao nhét 52 tuan (VND) 32.185
Thép nhét 52 tuan (VND) 9.887

GTGDBQ 3 thang (tr VND) 616.275
Thi gia vén (ty VND) 105.793
Free float (%) 20
P/E trwot (x) 9,57
P/B hién tai (x) 1,67
Co céu s& hiru

Tap doan Viettel 14,6%
SCIC 9,8%
TCT Tryc thang Viét Nam 7,8%
Khéac 67,80%

Ngudn: VND RESEARCH

Chuyén vién phan tich:
Lé Quéc Viét
viet.lequoc2@vndirect.com.vn

Gia muc tiéu

Ty suét cé tire Khuyén nghi
0,00% N/A

Nganh
Tai chinh

*  Té&ng trwdng loi nhuan (LN) rong Q2/21 chi dat 14,7% svck (thdp hon
nhiéu so v&i mirc tng trwdng 107,5% svck trong Q1/21).

= LN rong 6T21 tdng 54,7% svck dat 6.149 ty déng nho ting truwdng tin
dung &n twong ciing mire NIM cao, twong dwong 54% dw b&o ca nam.

LN rong Q2/21 tang 14,7% svck do trich lap dw phong cao

e Thu nhap lai thuan (NII) va thu nhap ngoai l4i trong Q2/21 téng lan lwot 35,8%
svck va 41,9% svck; gidp t6ng thu nhap ttr hoat déng kinh doanh (TOI) tang
35,8% svck, tuy nhién van thap hon mac tang 45% trong Q1/21.

« Ngan hang ghi nhan chi phi dw phong Q2/21 Ién 2.431 ty ddng (tdng 99,8%
svck), cao hon 34,4% trong Q1/21. Do dd, ty lé bao phi no xau (LLR) nhay
vot 1én 236,5% vao cudi Q2/21, cao nhét trong lich str. Trong khi do, ty 1& no
xau (NPL) trong 6T21 gidm manh xuéng con 0,75% tr mic 1,27% cubi
Q1/21 va 1,16% cubi Q4/20, mirc thap nhat trong lich st

e LN rong Q2/21 téng 14,7% svck dat 2.596 ty déng.
Nhin lai 6T21: chi phi huy déng vén cai thién bu dap lgi suat tai san

e NIl trong 6T21 ting 34,3% svck dat 12.515 ty déng nh& mée tang 26,5%
svck tr dw no vay. Cudi T6/21, tin dung MBB tang treédng 10,5% sv cubi ndm
2020, mrc cao thi hai trong cac ngan hang c6 mic vén héa trung binh va
I&n. Ngan hang Nha nwéc Viét Nam gan day da nang mirc tang trudng tin
dung cho MBB I1&n 15% trong nam 2021. Chung téi tin rdng ngan hang van
c6 kha nang tang truédng tin dung trong nira cudi ndm 2021.

e Loi suét tai san trong 6T21 giam 25 diém co ban vé 7,77% do cat giam lai
suét nham hé tro khach hang bi &nh hwéng trong dot dich Covid-19. Trong
khi @6, chi phi vén (CoF) gidm 85 diém co ban do cat giam lai suat tr 1-2%
svck dbi voi tat ca cac ky han. Diéu nay dan dén NIM trong 6T21 ting 50
diém co ban Ién 5,22%.

e Ty |& chi phi trén thu nhap (CIR) trong 6T21 dat 32,5%, thap hon so vé&i mic
34,7% trong 6T20. Chi phi dy phong trong 6T21 tang 28,1% svck dat 4.240
ty dong, dan dén chi phi tin dung dat 2,7% trong 6T21, cao hon 2,6% trong
6T20.

Duy tri mipc tang trwéng dw bao 37,3% cho nam 2021

e Chung t6i ky vong NII tang 26,1% svck nho tang 17% svek dw no cho vay va
NIM tang 35 diém co ban.

e Chuing t6i dy bao tang trwdng chi phi thuan dat 27% svck nhé thu nhap t
phi thanh toan va hoa héng mang bao hiém tang manh.

e Cung voi mire CIR dat 37% va chi phi tin dung dat 2,2%, thu nhap lai thuan
duwoc ky vong tang trwdng 37,4% svck dat 11.343 ty dong trong nam 2021.
Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E

Thu nhap 1 thuan (ty) 18.000 20.278 25.566 30.611
Ty Ié thu nhap I can bién 4,9% 4,7% 5,1% 5,3%

Téng loi nhuan hoat dong (ty) 24.650 27.362 34.649 41.645
Téng trich lap dw phong (ty) (4.891) (6.118) (7.212) (8.311)
LN rong (ty) 7.823 8.263 11.343 13.910
Tang trwdng LN rong 28,0% 5,6% 37,3% 22,6%
EPS diéu chinh 2.690 2.786 3.792 4.629
BVPS 13.769 16.960 20.378 24.703
ROAE 22,1% 19,2% 21,5% 21,8%

Naudn: VND RESEARCH.


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

VNDIRECT

TO SUCCESS

RESEARCH
g -

WISDOM [ 2

Hinh 1: So sanh két qua (ty VND)

Tang trwédng cham lai trong Q2/21

sv sv quy sv Dwbao
cung truéc cung nam %dw bao
Ket qua kinh doanh Q2/21 Q2/20 ky % Ql/21 % 6T21 6T20 ky % 2021 VNDIRECT Nhan xét
Thu nhap lai 6.563 4.624 41,9% 5.952 10,3% 12.515 9.319 34,3% 25.566 48,9% Phu hop w&i dw bao cla ching toi
Cao hon so wi dy bao cua chuing t6i do thu
nhap khac ghi nhan mirc tang trwéng gap
1,5 Ian swck nhé hoat ddng thu hdi ng’ xau
tét hon trong Q1/21 khi tinh hinh dich bénh
Thu nhap ngoai |ai 2,362 1950 21,2% 3.241 -27,1% 5.603 3.593 559%  9.083 61,7% lang diu
T6ng thu nhap HBKD 8.925 6.574 35,8% 9.193 -2,9% 18.117 12.912 40,3% 34.649 52,3%
Chi phi hoat déng (3.087) (2.434) 26,8% (2.804) 10,1% (5.891) (4.484) 31,4% (12.820) 45,9% Phu hop Wi dw bao clia chung toi
Loi nhuan trwdc dw phong  5.838  4.140 41,0% 6.389 -8,6% 12.227 8.428 451% 21.829 56,0%
Chi phi dy phong (2.431) (1.217) 99,8% (1.809) 34,4% (4.240) (3.310) 28,1% (7.212) 58,8% Phu hop Wi dw bao cta ching toi
Loi nhuan trwéc thué 3.406 2923 16,5% 4.580 -25,6% 7.986 5.119 56,0% 14.617 54,6%
Loi nhuan sau thué 2596 2.263 14,7% 3.553 -26,9% 6.149 3.975 54,7% 11.343 54,2% Phu hop Wi dy bao cla chung toi
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 2: Cac chi tiéu chinh cia MBB theo quy
Cac chi s6 chinh Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21
Thu nhap I4i thuén /Téng thu nhap HPKD 75,8%  71,4% 72,2% 73,0%  74,1% 70,3% 76,7% 75,1% 64,7% 73,5%
Thu nhap ngoai Iéi/TBng thu nhap HBKD 24,2% 28,6% 27,8% 27,0% 25,9% 29,7% 23,3% 24,9% 35,3% 26,5%
NIM (dw phong cé nam) 4,68% 4,73% 4,84% 5,10% 4,83% 4,71% 5,15% 5,33% 5,04% 5,41%
Cho vay/Huy dong (Théng tw 36) 74,2% 72,8% 74,5% 74,2% 74,1% 76,0% 78,8% 74,4% 78,1% 75, 7%
Ty 1& ng PEN (NPL) 1,4% 1,3% 1,5% 1,2% 1,6% 1,4% 1,5% 1,1% 1,3% 0,8%
Dw phong/No x4u 96,5% 97,6% 102,7% 110,5% 97,6% 121,0% 118,9% 134,1% 127,4% 236,5%
Chi phi tin dung (dw phdng ca nam) 1,74% 2,08% 2,16% 2,10% 3,36% 2,59% 2,15% 2,23% 2,33% 2,69%
Chi phi/Thu nhap 37,9% 37,5% 36,1% 45,7% 32,3% 37,0% 42,1% 41,9% 30,5% 34,6%
ROAA (trwot 12 thang) 1,8% 1,9% 2,0% 2,0% 1,9% 1,9% 2,0% 1,8% 2,2% 2,2%
ROAE (trwot 12 thang) 20,2% 21,8% 21,8% 22,1% 20,1% 20,7% 20,0% 19,2% 21,6% 21,6%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 3: So sanh vé&i cac ngan hang trong khu vwc
Tang
M& Khuyén Gia dong Gia muc Vén trwéng kép
Ngan hang Bloomberg nghi clra tiéu hoéa P/BV (x) P/E (x) EPS 3 nam ROE (%) ROA (%)
(tién noi té) (tién noi t&) (trieu d6) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN Kha quan 99.000 119.500 15.948 3,5 2,9 21,9 17,4 23,8% 20,7% 21,6% 1,6% 1,8%
VietinBank CTG VN  Kha quan 32.850 42.000 6.857 2,0 1,7 15,3 12,2 18,2% 18,3% 19,6% 1,2% 1,4%
Techcombank TCB VN  Kha quan 50.300 40.400 7.657 2,0 1,7 12,1 10,3 17,0% 18,4% 17,9% 3,2% 3,3%
VPBank VPB VN  Trung lap 60.300 56.300 6.429 2,5 1,7 12,8 9,3 19,5% 21,9% 20,1% 2,9% 2,8%
NH TMCP A Chau ACB VN  Kha quan 33.800 31.800 3.967 2,2 1,8 11,4 9,9 16,0% 22,0% 20,5% 1,9% 1,9%
NH TMCP Qudc té
Viét Nam VIB VN  Trung lap 41.100 32.800 2.773 3,2 2,4 13,0 10,5 18,9% 28,3% 26,6% 2,2% 2,1%
Trung binh 2,6 2,0 14,4 11,6 18,9% 21,6% 21,0% 2,2% 2,2%
NH TMCP Quéan doi - Kha quan 28.000 31.400  4.595 2,1 1,7 10,4 8,5 24,2% 21,5% 21,8% 2,1% 2,3%

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)
14,100 80,0% 1,800 24,0%
12,100 66,667% 1,600 22,286%
1,400 20,571%
10,100 53,333%
1,200 18,857%
8,100 40,0%
1,00 17,143%
6,100 26,667%
,800 15,429%
4,100 13,333% 600 13.714%
2,100 0% 1400 12,0%
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 20.278 25.566 30.611 Chi sb tang trwéng (yoy)
Thu nhép lai suat rong 7.084 9.083 11.034 Tang trwdng tién glri khach hang 14,0% 15,0% 13,5%
Téng lgi nhuan hoat dong 27.362 34.649 41.645 Tong tang trwdng cho vay khach hang 19,2% 17,0% 15,0%
Tong chi phi hoat dong (10.555) (12.820) (15.409) Tang trwdng thu nhap 1ai rong 12,7% 26,1% 19,7%
LN trwéc dw phong 16.807 21.829 26.236 Tang trwdng LN trwéc dy phong 12,6% 29,9% 20,2%
Téng trich lap dw phong (6.118) (7.212) (8.311) Tang trwdng LN rong 5,6% 37,3% 22,6%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh i 19,1% 16,2% 14,3%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 10.688 14.617 17.925 EPS co ban (VND) 2.963 4.034 4.925
Thué ) (2.082) (2.923) (3.585) BVPS (VND) 16.960 20.378 24.703
Lgi nhuan sau thué 8.606 11.693 14.340 Cb trc / cp (VND) 0 600 600
Loi ich ¢ dong thiéu sb (343) (351) (430) Tang trwdng EPS 3,6% 36,1% 22,1%
LN rong 8.263 11.343 13.910
Céac chi sb chinh
Bang can dbi ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 12-21E 12-22E Ty 1& thu nhap lai can bién 4,7% 5,1% 5,3%
Téng cho vay khach hang 298.297 349.008 401.359 Ty & chi phi thu nhap (38,6%) (37,0%) (37,0%)
Cho vay cac ngan hang khac 47.889 52.678 57.945 No' xau/ Téng cho vay 1,1% 1,0% 1,0%
Téng cho vay 346.186  401.685  459.304 No xau/ Cho vay rong 1,1% 1,0% 1,0%
Chung khodn - Téng cong 103.235 120569  138.484 '1-_2’1 TtB, Clzc;r‘ﬁian o 1(2)'22;" 1(2)’22? 1322?
. o . ~: . ,2% ,3% , 5%
Ciac tai 'san‘s.lnrj lai .khacn 17.334 19.067 20.974 Cépgtl'rsll d‘ung/ nguén on 82.4% 84.4% 85.9%
T?ng cac tai san sinh lai 466.754 541.321 618.762 Bién loi va dé dan trai
Tong dw phong (4.790) (4.718) (5.431) Thu nhap/ TS sinh I4i 7,6% 8,4% 8,6%
Téng cho vay khach hang 293.943 344.699 396.398 Chi phi cho cac quy 3,3% 3,8% 3,8%
Tdng tai san sinh lai rong 461.964 536.603 613.331 L&i rong/ Tai san trung binh 4,5% 4,8% 5,0%
Tién mat va cac khoan tién gl 3.109 3.327 3.560 ROAE 19,2% 21,5% 21,8%
Téng dau tw 1.133 1.212 1.297
Céc tai san khac 28.776 30.790 32.945
Tong tai san khéng sinh lai 33.018 35.329 37.802
Tdng tai san 494,982 571.933 651.133
No' khach hang 310.960 357.604  405.881
Dw no' tin dung 50.924 56.016 61.618
Tai san no chiu lai 361.884  413.620  467.499
Tién guri 50.892 55.981 61.579
Tong tién gl 412.776 469.601 529.078
Céc khoan no 1ai suét khac 207 207 207
Téng cac khoan no lai suat 412.983 469.809 529.285
Thué TNDN hoan lai
Céac khoan no' khong 13i suat khac 31.900 42.026 49.105
Téng no’ khéng lai suat 31.900 42.026 49.105
Téng no 444,883 511.834 578.390
Vén diéu 1& va 27.988 28.244 28.244
Thang dw vbn cd phan 1.303 1.303 1.303
C6 phiéu quy (564) (564) (564)
LN gier lai 12.956 22.348 34.563
Céc quy thudc VCSH 6.225 6.225 6.225
Vén chi s& hivu 47.907 57.554 69.770
Loi ich ¢ déng thiéu s 2.193 2.544 2.974
Téng vén chu s& hiru 50.099 60.098 72.744
Téng no’ va vén chil s& hiru 494.982 571.933 651.133

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thip 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
r0 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 trwéng 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 Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

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

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia 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 duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cd phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwdi st dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

Lé Quéc Viét — Chuyén vién Phan tich
Email: viet.lequoc2@vndirect.com.vn

Coéng 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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