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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 32.185
Thép nhét 52 tudn (VND) 14.222
GTGDBQ 3 thang (tr VND) 346.875tr
Thi gia vén (ty VND) 108.249
Free float (%) 20
P/E trwot (x) 13,1
P/B hién tai (x) 2,28
Co cau sé& hiru

Viettel Group 14,6%
SCIC 9,8%
Vietnam Helicopter Corporation 7,8%
Khac 67,8%
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Dinh gia hap dan
* Lginhuan rong Q3/21 tang 28,2% svck do NIM cai thién va giam chi phi
hoat dong. LN rong 9T21 dat 83% ky vong cua chung toi.

= Tang dw phong EPS 2021-23 dwa trén mirc tang trwdng tin dung cao.

= Gil¥ khuyén nghi Kha quan v&i gia muc tiéu cao hon 34.500 déng/cp sau
diéu chinh dw phéng 2021-23 va ap dung P/BV 2022.

KQKD Q3/21 van ghi nhan tang trwéng tét

Thu nhap tr hoat déng ctia MBB dat 8,7 nghin ty dong (+29,2% svck), trong doé
thu nhap 1ai (NII) tang 26,1% svck va thu nhap ngoai lai (non-Il) tang 39,1% svck.
Tang trudng cho vay dat 12,8% so v&i dau nam, trong khi cudi Q2/21 14 11% cho
thdy tang trwdng trong Q3/21 da cham lai do anh hwéng tr dich bénh. V& mét
chi phi, CIR gidm manh con 34,8% (Q3/20: 42,1%); chi phi dw phong tang 101,2%
svck. Két qua, LN rong Q3/21 tang 28,2% svck lén 3,022 ty déng.

9T21: tich cwc trong moi mat

9T21 NIl tang 31,4% svck dya trén tang trwdng cho vay 25% svck va NIM mé&
réng 26 diém co ban (chi phi vén giam 83 diém co ban vé mirc thdp nhét tiy trwéc
dén nay 1a 2,8%). 9721 non-Il tang manh 50,8% svck do tang thu tlr cac khoan
no da x ly (+95,0% svck). MBB da téng trich lap trong 9T21 (+43,5% svck) dé
dw phong cho rii ro tdng no' xau, chi sd LLR theo d6 tang 1&én 232,8% (236,5%
cubi Q2/21 va 134,1% cubi ndm 2020). No' xau ctia ngan hang giam nhe 2,0%
dat 3,2 nghin ty déng; twong dwong véi NPL 0,95% cubi Q3/21 — téng nhe tw
0,76% cudi Q2/21 nhwng van thap hon mirc 1,09% cubi ndm ngoai.

Nang dw phéng EPS cho nam 2022-2023 dwa trén nhu cau cho vay Ié&n

Chung t6i tang dw phong LN rong nam 2021 |én 12.188 ty (cao hon 7,5% so voi
dw phong cii) do tdng thu nhap ngoai 1ai va CIR thap hon. Ngoai ra, tdng trwéng
cho vay cla nam 2022-23 tang Ién 18%/17% so v&i mirc 15%/15% trwdc do,
pha&n anh nhu cau cho vay 1&n trong giai doan 2 nam téi. Tuy I&i suét cho vay dw
kién sé& giam, ching t6i tin rang NIM ctia ngan hang van sé duy tri & mac 5,1%
(dy phong cii 5,3%/5,5%) nho vao kha nang tang trucyng CASA va mé réng cho
vay ca nhan. Cubi cung LN rong nam 2022-23 tang lan lwot 6,0%/0,6% so V&i
dw bao cii. ROE van duy tri tét & mirc 22,8% cho giai doan 2022-2023.

Gilr khuyén nghi Kha quan véi gia muc tiéu cao hon 34.500 dong/cp

Gia muc tiéu dwa trén sw két hop véi ty trong bdng nhau ctia phwong phéap thu
nhap thang dw (chi phi vén: 15,1%; téng trwdng dai han: 3%) va P/BV dy phéng
nam 2022. MBB dang giao dich tai m&c P/BV 2022 |a 1,6 |an, thap hon nhiéu so
véi trung binh nganh la 1,9 1an. Ching toi tin rang mirc P/BV phu hop véi MBB
sé |a 2 1an do ngan hang da thanh céng trong viéc xay dwng dwoc nén tang virng
chéc v&i loi thé chi phi vén thdp dé phét trién va mé réng qui mé & nhirng linh
vuc tiém ndng nhw cho vay ca nhan va bao hiém nhan tho, qua d6 giup ngan
hang duy tri bién LN cao va tang trwedng lgi nhuén trong twong lai.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E

Thu nhap 13i thuan (ty) 20.278 25.722 29.665 34.375
Ty I& thu nhap I4i can bién 4,7% 5,1% 5,1% 5,1%

Téng loi nhuén hoat dong (ty) 27.362 35.097 40.809 47.661
Téng trich lap dw phong (ty) (6.118) (7.538) (7.621) (8.433)
LN rong (ty) 8.263 12.188 14.746 17.587
Tang trwéng LN rong 5,6% 47,5% 21,0% 19,3%
EPS diéu chinh 2.059 3.018 3.644 4.346
BVPS 12.563 15.198 18.475 22.498
ROAE 19,2% 23,1% 23,0% 22,6%
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DINH GIA HAP DAN
Két qua 9T21 vwot ky vong

Hinh 1: So sanh KQKD 9T21 (ty déng)

% sv quy Dwhao % dwbéo
Q321 Q320 %svek Q221  trwéc 9721 9T20 % svck VNDIRECT VNDIRECT Nhén xét
Thu nhép [ 6.515 5.165 261% 4624  40,9% 19.030 14.484 31.4% 25.566 74,4% Phi hop v6i dv bao cua ching t6i
Cao hon dy bao clia chiing t6i do khodn thu tir cac khoan
Thu nhép ngoai l&i 2185 1.571 391%  1.950 12,1%  7.788 5.164 50,8% 9.083 85,7% no da xu Iy trong Q1/21

Tongthunhap HBKD  8.700 6.735 292%  6.574 323% 26818 19648 36,5% 34649 A%
Thap hon du bao cla ching téi do CIR gidm con 34,8%
Chi phi hoat déng (3.024) (2.836) 66% (2434) 242% (8914) (7321) 21.8% (12.820) 69,5% (Q3/20:42,1%)
LN trrge dw phong 5676 3899  456%  4.140 371% 17903  12.327 45,2% 21.829 82,0%
Chi phi dy phong (1.778) (884) 1012% (1.217)  46,1% (6.019) (4193) 435% (7.212) 83,4% Cao hon du bao ctia chiing i
LN trrére thué 3.898 3.015 293% 2923 334% 11885 8.134 46,1% 14617 81,3%
LN sau thué 3.022 2.357 282%  2.263 33,6% 9398 6.332 48,4% 11.343 82,9% Cao hon du bao cia ching i

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi tiéu chinh ciia MBB theo quy

Cac chitiéu chinh 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21
Thu nhap I3 thudn/tdng thu nhap HDKD 7581% 7137% 7220% 73,04% 7407% 7034% 7668% 7511% 6475% 7353% 74:89%
Thu nhap ngoai l3i/tdng thu nhap HDKD 2419% 2863% 2780% 2696% 2593% 2966% 2332% 2489% 3525% 2647% 2511%
NIM (d¢ phéng ca ném) 4,68% 4,73% 4,84% 5,10% 4.83% 4,71% 515% 5,33% 5,04% 541% 5,12%
D ng tin dung/ vén huy déng (LDR) 7417% 7277% T445% 7419% 74/14% 7604% 78,75% 7440% 7812% 7587% 72,11%
Tyl no xéu (NPL) 141% 1,26% 1,54% 1,16% 1,62% 1,37% 1,50% 1,09% 1,29% 0,76% 0,95%
Ty & bao phd no xéu (LLR) 96,49% 9760% 102,73% 11047% 9756% 12103% 118,88% 134,07% 127,38% 23650% 232.80%
Chi phi tin dung (du phéng ca nam) 1,74% 2,08% 2,16% 2,10% 3,36% 2,59% 2,15% 2,23% 2,33% 2,69% 2,55%
Chi phi/thu nhap 3787% 3746% 36,12% 4570% 3235% 3702% 4211% 4193% 3050% 3459% 3475%
Du phéng/LN trwéc du phong 2846% 3635% 3237% 3342% 4880% 2939% 2266% 4298% 2832% 4165% 3133%
ROAA (trwot 12 thang) 1,85% 1,88% 1,98% 2,02% 1,94% 1,95% 1,99% 1,82% 2,25% 2,26% 231%
ROAE (trwot 12 thang) 2019% 2183% 2182% 2215% 20,05% 20,70% 20,01% 19,24% 2211% 2139% 22,16%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Loi thé chi phi von thap giup duy tri NIM cao

M&i quan hé tt véi cac td chirc quan doi da gitp MBB cé dwoc ngudn vén voi
chi phi thap. Ngoai ra, ké hoach mé& rong nhiéu chi nhanh ciing giup thu hat
thém khach hang ca nhan gwi tién vao ngan hang (tién glri c& nhan ting trwéng
15% trong giai doan 2015-20 va chiém dén 52,5% téng tién glri vao cudi Q3/21
(47% cubi 2020). Hon niva, tién glvi khong ky han clia ngan hang da ghi nhan
37% trong tdng tién gt va chi s6 CASA da dat 41,7% vao cudi Q3/21 (40,9%
cudi 2020). C6 thé noi, loi thé chi phi von thap clia MBB da gilp ngan hang dat
duoc mire NIM cao 5,12% (chi thAp hon TCB khi so sanh véi cac mé hinh ngan
hang truyén théng).

Hinh 3: Khach hang ca nhan chiém 52,5% trong céu tric tién glvi cta Hinh 4: Ngoai ra, MBB da ghi nhan mirc CASA cao 41,7% vao cudi
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Nguon: VNDIRECT RESEARCH, BAO CAO CONG TY Nguon: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 5: Theo dé, chi phi vén ctia MBB da thuéc top 3 ngan hang cé Hinh 6:... diéu nay da giup MBB duy tri dwg'c NIM cao dén thoi diém
chi phi vén thap nhét (chi sau VCB va TCB), hign tai
7% 9,5% 5,4%
6% 8,5% 52%

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

Chét lwong tai san dworc cai thién tét

Chét Ivgng tai san tiép tuc dwoc quan ly chat ché. MBB da tang trich 1ap trong
9T21 (+43,5% svck) dé dy phong cho rui ro tang ng xau, chi so LLR theo do
tang lén 232,8% (236,5% cudi Q2/21 va 134,1% cudi nam 2020). Tong ng xau
cua ngén hang giam nhe 2% ti dau nam, dat 3,2 nghin ty dong; twong dwong
v&i NPL 0,95% cudi Q3/21 —tang nhe tir 0,76% cudi Q2/21 nhwng van thap hon
murc 1,09% cudi nam ngoai.

MBB da cong b tdng no tai co cau 1a 4 nghin ty déng va da dy phong day du.

Hinh 7: NPL duy tri dwéi mirc 1% Hinh 8: Trich lap/téng no’ xau (LLR) ting 1én mirc 232,8%
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh dw phéng giai doan 2021 - 2023

Trong nam 2021, chdng t6i tdng dw bao thu nhap ngoai lai d& phan anh khoan
thu tir no' da x& ly cao hon dy kién trong Q1/21. Chung t6i gidm tang trwdng chi
phi hoat déng tir 21% xudng 15% nhé& vao sw hiéu qua cla ké hoach chuyén
ddi s6 va muc tiéu dua ti 1& CIR vé mirc 36% clia ngan hang trong thoi gian téi.
Theo d6, LN rong nam 2021 dwoc diéu chinh tang 7,5% lén 12.188 ty dong
(+47,5% svck).

www.vndirect.com.vn 3
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Sang nam 2022 - 2023, chung t6i tdng dw phong tang trwdng cho vay lén
18%/17% so v&i mirc 15%/15% trwéc dé d& phan anh nhu cau tin dung cao
hon trong 2 ndm t&i. Tuy vay, ching t6i cho rang lai suét cho vay sé& gidm trong
thoi gian téi dé hd tro cac doanh nghiép trong viéc hoi phuc lai cac hoat déng
kinh doanh hau Covid; trong khi do, 13i suat tién gtri s& khé co thé gidm tiép do
cac ngan hang phai chuan bi cho viéc gidm ty 1& vén ngén han cho vay trung va
dai han (t» m&rc 37% xubng con 34%, bat dau tir thang 10/2022). Tuy vay, nhe
vao kha nang tang trwdng CASA va mé rong cho vay ca nhan, ching toi tin tang
MBB sé c6 thé duy tri dwg'c mire NIM cao trong nam 2022-23 14 5,1% (dw phéng
cl la 5,3%/5,5%).

V& chi phi, ching t6i diéu chinh ty I& CIR cho nam 2022 - 2023 xudng murc 36%
tlr 40% dé phan anh sy cai thién trong hé théng ctia ngan hang gidp giam thiéu
chi phi hoat dong.

Cuébi cuing, LN rong ndm 2022 - 2023 theo dw bao cla ching téi 1an lwot sé 13

14.746 ty dbng (+21,0% svck) va 17.857 ty déng (+19,3% svck), cao hon
6,0%/0,6% so v&i duw bao ci.

Hinh 9: Thay dbi dw phéng (ty déng)
Dy bao cii Dy bao mé&i Thay déi Nhan xét

2021 2022 2023 2021 2022 2023 2021 2022 2023
Giam dy phéng NIl 2022-23 do NIM gidm

Thu nhép Gi 25566 30611 36689 25722 29665 34375 06%  31%  -63% nhe

. - Néng du phéng 2021 do khoan thu tir ng d&
Thu nhp ngoai lai 9083 11.034 13147 9375 11145 13286 3,2% 1,0% 1,1% X0 Iy trong Q1/21
Téng thu nhap HDKD 34649 41645 49835 35097 40809 47661 13%  -20%  -44%

Giam chi phi hoat déng (CIR muc tiéu cla
(12.820) (15.409) (17.941) (11.933) (14.283) (16.681) 6,9% -7,3% -7,0% ngan hang |a 36%)
Loi nhuan trwde duw phong 21829 26236 31.895 23164 26526 30.980 6,1% 1,1% -2,9%

Chi phi hoat déng

Chi phi du phéng (7212) (8.311) (9.361) (7538) (7621) (8433)  45%  -83%  -99%
LN truéc thué 14617 17.925 22534 15626 18906  22.547 69%  55%  01%
LN sau thué 11343 13910 17486 12188 14746  17.587 75%  60%  06%

Ngudn: VNDIRECT RESEARCH

Hinh 9: Cho vay ca nhan ting manh 33,2% trong giai doan 2015-20; chiém 44% téng dw ng’
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Emmm KHCN = Cong ty tr nhan E=mm Cong ty nha nwéc —e— % KHCN/téng dw no

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 4


file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Pinh gia: Duy tri danh gia Kha quan vé&i gia muc tiéu cao hon 34.500
dongl/cp

Gia muc tieu 34.500 dbng/cp clia chung t6i dwa trén phuwong phap thu nhap
thang dw (chi phi VCSH: 15,1%; tang trwdng dai han: 3%) va P/BV (2 lan cho
nam 2022) dé dinh gia MBB véi ty trong twong dwong cho méi phwong phéap.

Chung t6i ting dw phong EPS cho nam 2021-23 va duy tri P/BV 1a 2 Ian cho
nam 2022. MBB hién dang giao dich tai mtrc 1,6 lan P/BV 2022, twong dwong
v&i trung binh nganh la 1,9 lan. Tuy nhién, chung t6i tin ring MBB sé phu hop
véi dy bao 2 1an P/BV, ngang voi trung binh nganh, nho' vao nén tang virng
chéc véi chi phi vén thap, kha nang quan tri rdi to tét va tiém ndng mé rong téng
trwdng cho vay ca nhan trong thoi gian toi.

Hinh 10: Pinh gia thu nhap thang dw

Gia dinh chinh 2021 2022 2023 2024 2025 2026 Nim cubi
Lai suat phi rdi ro 30% 30% 30% 30% 30% 3,0% 3,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,1 11 1,1 11 11 11
Chi phi vén chil s& hivu 15,1% 15,1% 15,1% 151% 151% 151% 15,1%
Tang trwéng dai han 3,0%
(ty VND)

Gié tri s6 sach dau ky 56.113

Gia trj hién tai clia thu nhap thang dw (5 nam) 23.253

Gié trj hién tai clia thu nhap théng du (n&m cudi) 54.860

Gia tri vén chu s& hivu 134.227

S6 lwong ¢b phiéu dang Iwu hanh (triéu cp) 3.804

Gia trj 1 ¢b phiéu (VND/cp) 35.286

Nguén: VNDIRECT RESEARCH

Hinh 11: Gia muc tiéu

. . Giatrihop ly Pong gop
Phuong phap TY'ONg  \\D/ch phiéu) (VND/cd phiéu)
Thu nhéap thang du 50% 35.286 17.643
Hé sb P/B (2,0 1an cho nam 2021) 50% 33.673 16.836
Gia muc tiéu (VND/cd phiéu) 34.479

Gia muc tiéu (VND/cd phiéu, 1am tron) 34.500

Nguén: VNDIRECT RESEARCH

Hinh 12: So sanh céac ngan hang Viét Nam (gia ngay 16/11/2021)

Tang
Ma Khuyén Giadoéong Gia muc trwong kép
Ngan hang Bloomberg nghi clra tiéu Vén héa P/BV (x) P/E (x) EPS 3 nam ROE (%) ROA (%)
(tién noi té) (tién noi té)  (trieu do) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN Kha quan 97.200 118.700 15.674 3,1 2,6 20,2 16,2 22,4% 19,7% 20,6% 15% 1,8%
Techcombank TCB VN Kha quan 52.000 57.200 8.096 2,0 1,7 12,1 10,3 17,0% 18,4% 17,9% 32% 3,3%
VPBank VPB VN Trung lap 36.150 41.000 6.938 1,6 1,8 10,6 11,1 254% 21,9% 19,0% 3,4% 2,8%
NH TMCP A Chau ACB VN Kha quan 33.150 41.800 3.894 2,2 1,8 11,4 9,9 16,0% 22,0% 205% 1,9% 1,9%
NH TMCP Quéc té Viét
Nam VIB VN Trung lap 38.060 46.400 2.570 2,1 1,7 8,8 8,0 19,0% 29,4% 26,6% 2,3% 22%
NH TMCP Tién Phong TPB VN Kha quan 43.700 52.000 2.226 2,0 1,6 10,8 8,8 23,1% 21,7% 20,0% 2,1% 2,2%
NH TMCP Buwu Bién
Lién Viét LPB VN Trung lap 23.100 25.700 1.209 1,6 1,4 9,4 8,7 18,6% 17,8% 17,0% 1,1% 1,2%
Trung binh 2,1 1,9 11,7 10,2 20,2% 21,7% 20,6% 22% 22%
NH TMCP Quan doéi MBB VN  Kha quan 28.650 34.500 4.706 1,9 1,6 10,4 8,5 20,0% 23,1% 23,0% 23% 24%

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)
13,200 80,0% 2,600 24,00%
12,200 72,0% 2,400 23,400%
11,200 64,0% 2,200 22,800%
10,200 56,0% 2,00 22,200%
9,200 48,0% 1,800 21,600%
8,200 40,0% 1,600 21,00%
7,200 32,0% 1,400 20,400%
6,200 24,0% 1,200 19,800%
5,200 16,0% 1,00 19,200%
4,200 8,0% ,800 18,600%
3,200 0% ,600 18,00%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cédo KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuan 25.722 29.665 34.375 Chi sé tang trwéng (yoy)
Thu nhap lai suatrong 9.375 11.145 13.286 Tang truwdng tién gl khach hang 15,0% 13,5% 14,0%
Téng lgi nhuan hoat dong 35.097 40.809 47.661 Tbng tang trwdng cho vay khach hang 16,0% 18,0% 17,0%
Téng chi phi hoat déng (11.933) (14.283) (16.681) Tang trwdng thu nhap 1&i rong 26,8% 15,3% 15,9%
LN trwérc dw phong 23.164 26.526 30.980 Téng trwdng LN tredc dw phong 37,8% 14,5% 16,8%
Téng trich lap dw phong (7.538) (7.621) (8.433) T&ng trudng LN rong 47,5% 21,0% 19,3%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 15,6% 15,2% 15,3%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 15.626 18.906 22547 EPS co ban (VND) 3.211 3.877 4.623
Thué (3.125) (3.781) (4.509) BVPS (VND) 15.198 18.475 22.498
L¢i nhuan sau thué 12.500 15.124 18.038 C6 tirc / cp (VND) 600 600 600
Loi ich ¢ dong thiéu sé (313) (378) (451) Tang trwdng EPS 46,6% 20,7% 19,3%
LNrong 12.188 14.746 17.587
Cac chisé chinh
Bang can doi ké toan 12-21E 12-22E 12-23E
(VND) 1221E 12-22E 12-23E Ty 1& thu nhap 1ai can bién 5,1% 5,1% 5,1%
Téng cho vay khach hang 346.025 408309  477.722 Ty Ié chi phi thu nhap B4.0%)  (35.0%)  (35.0%)
CTO vay cac ngan hang khac 52.678 57.945 63.740 Eg ::E; zzggvzciév:g g;ﬁ i;; 1302
Téng cho vay 398.702 466.254 541.462 LN/ TB cho vay 2.3% 2.0% 1.9%
Chtrng khoan - Téng cong 120.569 138.484 152.333 Téng 1y 16 an toan vén 10.3% 10.6% 11,0%
Cac tai san sinh lai khac 19.067 20.974 23.071 Cép tin dung/ ngudn vén 83,7% 87,3% 90,1%
Téng cac tai san sinh lai 538.338 625.713 716.865 Bién lgi va do dan trai
Téng dw phong (4.432) (10.659) (7.845) Thu nhap/ TS sinh l&i 7,6% 7,5% 7,6%
Téng cho vay khach hang 342.001 403.040 470.394 Chi phi cho cac quy 2,8% 2,8% 2,9%
Téng tai san sinh 1ai rong 533906 615054  709.020 Léi rong/ Tai san trung binh 4,8% 4.9% 4,9%
Tién mat va céc khoan tién gtri 3.327 3.560 3.809 ROAE 23.1% 23,0% 22,6%
Téng dau tw 1.212 1.297 1.388
Céc tai san khac 30.790 32.945 35.252
Tong tai san khang sinh lai 35.329 37.802 40.448
Téng tai san 569.235 652.856 749.469
No khach hang 357.604 405.881 462.704
Dw ng tin dung 56.016 61.618 67.779
Tai san no chiu lai 413.620 467.499 530.484
Tién guvi 55.981 61.579 64.658
Téng tién guvi 469.601 529.078 595.142
Céc khoan no 13i suét khac 207 207 207
Téng cac khoan ng lai suat 469.809 529.285 595.349
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 39.109 50.411 65.204
Téng no khong lai suét 39.109 50.411 65.204
Téng ng 508.918 579.696 660.554
Vén diédu 1é va 38.039 38.039 38.039
Thang dw vén cb phan 1.303 1.303 1.303
C6 phiéu quy (564) (564) (564)
LN gitr lai 12.810 25.274 40.578
Céac quy thuoc VCSH 6.225 6.225 6.225
Vén chu s& hivu 57.812 70.276 85.581
Loi ich cb dong thiéu sb 2.506 2.884 3.335
Téng vén chi s& hiru 60.318 73.160 88.915
Téng no’ va vén chii sé hivu 569.235 652.856 749.469

Ngudn: VND RESEARCH
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VNDIRECT

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 dya 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 thdi 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 Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj 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 trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du 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 ciu 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 truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv 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

Tran Thi Thu Thao — Chuyén vién phan tich
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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