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TECHCOMBANK (TCB) — CAP NHAT
Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND51.800 VND64.100 0,00% KHA QUAN Tai chinh

Ngay 29/10/2021

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

Consensus*: Mua:13 Gi:2 Ban:0
Gia muyc tiéu/Consensus: 3,8%

Thay déi trong yéu trong béo céo
» Nang dw bao EPS 9-12% nam 2021-23
» Nang gia muc tiéu 12,3%

Dién bién gia
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Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tuan (VND) 21.350
GTGDBQ 3 thang (tr VND) 648.993
Thi gia vén (ty VND) 181.865
Free float (%) 70
P/E trwot (x) 14,7
P/B hién tai (x) 2,45
Co cau s& hiru

Masan Group 15,0%
Hb Hung Anh 10,0%
Nguy&n Canh Son 3,3%
Khéac 71, 7%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Ngun bang Bao Ngoc »
ngoc.nguyendang@vndirect.com.vn

www.vndirect.com.vn

Két qua kinh doanh dan dau nganh
= LN rong Q3/21 tang 40% svck nho tin dung tdng manh hon, chi phi giam.

= Chdng t6i nng dw bao EPS |én 9-12% cho nam 2021-23 do tin dung va
NIM tang cao hon, hé sé CIR thap hon va chi phi tin dung cao hon

= Duy tri khuyén nghi Kha quan véi gia muc tiéu tang I1&n la 64.100d/cp
Q3/21: Tin dung tiép tuc ting mic du gian cach xa hoi trén toan quéc
Tin dung Q3/21 tang 33% svck nhuwng chi tang 3,9% sv quy trwoéc, thép hon
murc tang 6,2%/6% sv quy truoc trong Q1-Q2/21. Cung voi bién Iai suat (NIM)
khong ddi svck 1a 5,6%, TN li thuan (NI) tang 31% svck. Tuy nhién, SO VOi
Q2/21, NIM dy bao ca nam trong Q3/21 giam 32,diém co ban (dcb), chu yéu do
loi suét tai sé&n gidm 26 dcb do TCB giam I&i suat cho vay dé hd tro' cac khach
hang bj anh huéng bai dai dich trong Q3/21. Trong khi d6, TN ngoai 1ai (Non-I)
giam 13,3% svck do TN khac giam 81,2% svck. Ve mat chi phi, ty I chi phi/thu
nhap (CIR) giam xubng 29,9% trong Q3/21 ttr 33,2% trong Q3/20; trong khi chi
phi dw phong gidm 43% svck. Do do, LN rong tang 40% svck trong Q3/21, thap
hon murc tang 67,2% svck trong Q2/21.
9T21: Thu nhap tang manh mé, ty 1é CIR va trich lap dw phong giam
Tin dung ctia TCB tang I&n 17% trong 9T21 tr 12,6% trong 6T21 va gan gap
doi ty 1€ 9,2% trong 9T20, nh& dw no vay tang 15,7% va trai phiéu doanh nghiép
tang 25,1%. NIM dy bao ca nam trong 9T21 tang 89 dcb svck Ién 5,7% do chi
phi von giam 118 dcb svck nho ty 1€ CASA tang 1€n 49% cudi Q3/21 trong khi
loi suat tai san chi giam 12dcb svck, dwgc ho trg nho mé& roéng cho vay ban lé
virng chac (+24,3% sv dau nam). Do d6, NIl tang 46,3% svck trong 9T21. Non-
Il tang 24,7% svck nho TN phi thuan (NFI) tang 37,2% svck. Hé so CIR gidm
xuong 28,9% trong 9T21 tir 32,8% trong 9T20 do cai thién hiéu qua hoat dong;
va chi phi dy phong giam 9,2% svck do chat lwong tai san virng chac cua ngan
hang. Nh& vay, LN rong tang 60,6% svck trong 9T20, gap 3,2 lan toc d6 tang
trong 9T20, hoan thanh 85,5% duw bao ca nam cua chung toi
Chét lwong tai san duy tri vivng chac
Tai cudi Q3/21, ty 16 no x4u (NPL) tang I&én 0,57% tir mrc 0,36% vao cubi Q2/21,
trong khi dw phong bao no xau (LLR) giam xudng con 184,4% tlr mirc 258,9%
vao cudi Q2/21. Trong khi d6, no tai co cau tang lén 2,8 triéu ty ddng (0,9% dw
no vay cudi Q3/21) tir 2,7 triéu ty ddng vao cudi Q2/21.
Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 64.100d/cp
Chung t6i nang EPS giai doan 2021-23 1én 9-12% do tang trwdng tin dung va
mé rong NIM cao hon ky vong trwéc do; CIR thap hon ky vong trwédc do; va chi
phi tin dung cao hon. Do dd, gia muc tiéu mai cua chung t6i tang 1én 64.100
dong/cp tir 57.100 dong/cp trwede do, theo dinh gia thu nhap thang dw (Chi phi
von: 12,7%, tang trwdng dai han: 4%) va P/B 2,2 lan trung binh gia tri sO sach
FY21-22, ty trong bang nhau. Chting t6i chuyén sang trung binh gia tri s6 sach
FY21-22 tr gia tri s6 sach 2021 trwdc d6. Tiém nang tang gia la tang tredng tin
dung va NIM cao hon ky vong. RUi ro gidm gia la ng xau cao hon dw bao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap lai thuan (ty) 18.751 24.616 29.959 35.952
Ty 1é thu nhap lai can bién 4,9% 5,5% 57% 5,7%
Téng lgi nhuan hoat dong (ty) 27.042 34.625 41.921 50.509
Téng trich 1ap dw phong (ty) (2.611) (2.684) (2.696) (3.259)
LN rong (ty) 12.325 17.157 20.879 25.148
Tang trwdng LN rong 22,3% 39,2% 21, 7% 20,4%
EPS diéu chinh 3.515 4.885 5.936 7.149
BVPS 21.179 26.018 31.965 39.128
ROAE 18,1% 20,7% 20,5% 20,2%

Naudn: VNDIRECT RESEARCH. BAO CAO CONG Ty
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Hinh 1: Tém tat két qua kinh doanh 9T21

% sv % dw bao

K > ~ . 0, 0,
Ket qua hoat dong kinh Q321  Q3/20 Qa1 quy 9T21 9720 % 5021 ciia Nhan xét
doanh (Ty dong) svck . svck

truoc VND
Thu nhap I3 thuan (NIT) 6.742 5148 31,0% 6585 24% 19.454 13295 463% 86,10 20 Non du baocdaching toi do tin dung \a
NIM tang cao hon ky vong
Thu nhap ngoai I (Non-If) 2.037  2.349 -133%  2.621 -22,3%  7.463 5985 24,7%  74,6%
Thu nhap HBKD (TOI) 8.779  7.497 17,1%  9.206 -4,6% 26.917 19.281 39,6%  82,5%
Chi phi HDKD (2.628) (2.489) 5.6% (2.591) 1,4% (7.781) (6.324) 23,0% 74,6%  Phi hop Wi dw bdo cla ching tai.
LN truéc dw phong 6.151  5.008 22,8% 6.615 -7,00 19.136 12.956 47,7%  86,3%
Chi phi dy phong (589) (1.034) -43,0%  (598) -1,5% (2.037) (2.245) 9,2% 84,1%  Cao hon du bdo cia ching téi
LN truéc thué 5562  3.974 40,0% 6.018 -7,6% 17.098 10.711 59,6%  86,5%
LN réng 4338  3.099 40,0% 4.711 -7,9% 13.445 8372 60,6% 855% Cao hon du bdo cla ching tai
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Cac chi sé tai chinh theo quy
Cac chi sb chinh Q2/18 Q3/18 Q4/18 Q19 Q219 Q3/19 Q4/19 Q20 Q220 Q320 Q4/20 Q21 Q221  Q3/21

TN 15i thuan/Téng TN hoat déng 62,6% 67,2% 585% 78,1% 66,6% 67,6% 589% 69,9% 684% 687% 70,3% 68,6% 715% 76,8%
TN ngoai 14i/Téng TN hoat déng 37,4% 32,8% 415% 21,9% 33,4% 32,4% 41,1% 30,1% 316% 31,3% 29,7% 31,4% 285% 23,2%

NIM (dw phéng c& nam) 37% 4,3% 40% 45% 3,8% 42% 44%  47%  43% 56% 56% 58% 59%  56%
Ty 18 chi phi/thu nhap (CIR) 28,8% 28,4% 41,7% 36,6% 33,5% 33,5% 353% 354% 29,5% 332% 29,7% 28,7% 28,1%  29,9%
Ty 1& no' x&u (NPL) 2,0% 21% 18% 18% 1,8% 18% 13% 11% 09%  06% 05% 04%  04%  0,6%
Ty 1& bao no' x4u (LLR) 742% 775% 851% 87,7% 77,1% 77,1% 94,8% 117,9% 108,6% 148,0% 171,0% 219,4% 258,9% 184,4%
Chi phi tin dung (Dw bdo canam)  0,5% 1,8% 01% 04% 02% 07% 06%  1,3% 08% 18%  06% 12% 08%  0,7%
ROA (12 thang gan nhét) 32% 32% 29% 28% 27% 28% 29% @ 29%  29%  29% 31%  34%  37%  3,7%
ROE (12 thang gan nhét) 243% 254% 21,5% 18,6% 17,0% 17,2% 17,8% 17,7% 17,6% 17,7% 18,1% 20,0% 21,5%  22,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tin dung Q3/21 tang 3,9% sv quy trwdc trong bbi canh ca nwdc ap dung gian
cach x& hoi, nhé mang cho vay ban 1& tdng 7% sv quy trwdc va trai phiéu doanh
nghiép tang 12,4% sv quy trwéc. Vao cudi Q3/21, mang cho vay ban & da tang
ty trong trong danh muc tin dung ctia TCB 1&n 36% tr mirc 34% vao cubi ndm
2020, trong d6 cho vay mua nha tiép tuc chiém 79% danh muc cho vay ban 1é.
Ké tir Q3/21, TCB da dwa ra cac goéi cho vay kich cadu danh cho khach hang cla
Masterise Homes. Chung t6i tin rang cac chuwong trinh khuyén mai cla
Techcombank ciing nhw sy gia tdng ngudn cung cac dw an nha & da giup day
nhanh hoat dong cho vay ban & cGia ngan hang trong thai gian gan day.

Nhin chung, trong 9T21 tin dung ctia TCB da tdng 17% sv diu nam, tiép tuc dan
dau nganh trong viéc mé rong hoat déng cho vay, duwoc hd tro béi sw gia tang
vé moi mé&t. Cu thé, cho vay ban 1é tdng 24,3%, trai phiéu doanh nghiép tang
25,1%, trong khi cho vay doanh nghiép I&n (WB) tang 9,9% va cho vay doanh
nghiép vira va nhé (SME) tdng 10%. Chi phi vén thap nhat nganh cho phép TCB
dwa ra nhirtng murc I4i suat cho vay canh tranh danh cho khach hang, déng thoi
sy hop tac hiéu qua véi cac tap doan Ién nhw Masan Group, Vingroup hodc
CTCP DP4u tv Thao Dién da giup thuc day ting trwdng tin dung ctia TCB théng
qua viéc phuc vu cac cong ty nay va hé sinh thai cta ho.
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Hinh 3: TCB dan dau nganh vé ting trwéng tin dung trong 9T21 Hinh 4: C4u trac tai san sinh I&i ctia Techcombank
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong khi d6, NIM dw bao ca nam trong 9T21 dat 5,7%, tang 86 diém co ban so
véi NIM ndm 2020, nher loi suét tai san tang 12 diém co ban va chi phi vén giam
88 diém co ban, giup TCB duy tri trong nhém 2 ngan hang cé NIM cao nhat
nganh trong 9T21.

e V& loi suét tai san: Loi suét tai san dw bdo ca nam trong 9T21 dat 7,7%,
tang 12 diém co ban so véi mirc loi suét tai san nam 2020 va di ngwoc lai
véi xu hwéng loi suét tai san gidm do chinh sach tién té néi 16ng dién ra &
hau hét cac ngan hang, nhé ty 1& tin dung trong téng tai sén sinh lai dwoc
céi thién.

e V& chi phi vén: chi phi vén dw bao c& nam trong 9T21 dat 2,2%, gidm 88
diém co ban so v&i mire chi phi vén nam 2020 va la mirc thap nhét trén thi
trwdng, nhd ty 18 CASA tdng manh 1&n 49% vao cubi Q3/21 tir 46,1% vao
cudi ndm 2020.

Hinh 5: TCB tiép tuc ghi nhan NIM cao th(r hai toan nganh tai cubi Hinh 6: NIM 9T21 cai thién nhe lgi suét tai san ting va chi phi von
Q3/21, chi sau VPB giam
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 7: Ty lé tin dung trong téng tai san sinh lai cao hon gitip TCB Hinh 8: Chi phi vén ctia TCB giam nh¢ ty 1é CASA cai thién
duy tri lgi suét tai san én dinh trong 9T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong: Chung téi nang dw phéng EPS 9-12% cho giai doan 2021-23F

Hinh 9: Cac thay ddi trong dw phéng (Ty dong)

Dw bao cii Dw bao mé&i Thay déi Nhan xét
2021 2022 2023 2021 2022 2023 2021 2022 2023
Cao hon dy béo trwdc day cua chung toi.
- Chung t6i nang dy bé&o tang trwdng tin dung Ién
20%/nam tr mirc 17% trwdc day cho giai doan 2021-23F.
Viéc nang dy béo tang trwéng tin dung trong ndm 2021
dén tir thuc té tang trwéng tin dung 9T21 cla ngan hang
da dat dwoc 17%. D4i véi nam 2022, ching t6i cho rang
chinh sach néi 16ng tién t& hién tai dwoc duy tri it nhét
trong ntra dau nam 2022 nhdm hd tro' sw phuc hdi kinh t&,
cling v&i sy gia ting ngudn cung cac dy an bat dong san
va sy phat trién co s& ha tAng sé gip TCB duy tri téng
trwdng tin dung cao.
Thu nhap lai thuan (NIT) 22.608 26.497 31.263 24.616 29.959 35.952 8,9% 13,1% 15,0% - Ching t6i dw bdo NIM 2021 & mirc 5,5% cao hon dw
béo trwdc day 1a 5,1% nhdm phan anh NIM 9T21 thwc t&
da dat dwoc 5,6%. Sau d6 NIM dwgc ky vong mé rong 23
diém co ban giai doan 2021-23F. Dy béo NIM hién tai clia
chiing t6i dwa trén gia dinh chi phi vén thdp hon nho cai
thién ty 16 CASA. Chung t6i da nang dw bao ty 1&é CASA I1én
mirc 49% cho nam 2021 va 51% cho nam 2022-23 tw
murc 47-48% trong duw bédo trwéc day clia ching t6i. Dy an
dam may sir dung Amazon Web Services va sw cap nhat
trng dung mobile banking nham cung cép cho ngwoi diing
sw trai nghiém tét hon hira hen sé duy tri va gia tang ty 1&
CASA cua TCB.
Thu nhap ngoai lai (Non-I1) 10.009 11.919 14.501 10.009 11.962 14.557 0,0% 0,4% 0,4%

Thu nhap HBKD (TOI) 32.616 38.416 45.763 34.625 41.921 50.509 6,2% 9,1% 10,4%

Bao cdo KQKD

Chuing t6i ha dw bao ty Ié CIR & mirc 32% giai doan 2021-
23F xubng 30% nam 2021 va 31% nam 2022-23F, nhdm
phan anh thuc té cai thién hiéu qua hoat déng cla ngan

Chi phi HDKD (10.437) (12.293) (14.644) (10.387) (12.996) (15.658) -0,5% 5,7% 6,9% hang. Hoat ddng Marketing bi gi¢i han trong nam 2021 do
anh hwéng cla dai dich dwoc ky vong sé tang tré lai trong
nam 2022-23F. Vi vay, ching t6i gia dinh CIR & mc 30%
nam 2021 va tang 1én 31% trong nam 2022-23F.

LN trwoc dy phong 22179 26123 31.119 24.237 28926 34.851 9,3% 10,7% 12,0%
Chung téi tang chi phi tin dung nam 2021 Ién 0,9% so voi

Chi phi dw phong (2.423) (2.549) (2.917) (2.684) (2.696) (3.259) 10,8% 5,7% 11,7% mirc 0,8% trong du béo trwéc day, nham phan anh thuc té
chét lwong tai san va trich 1ap dy phong ctia TCB.

LN trwoc thué 10.756 23.574 28202 21.554 26.230 31.592 9,1% 11,3% 12,0%

LN rong 15726 18.765 22.449 17.157 20.879 25.148 9,1% 11,3% 12,0%

(st:i’éL“l’)‘-’”g cpdangluuhanh o0 3505 3505 3506 3511 3511 0,1% 0,2%  0,2%

EPS (VND/cd phiéu) 4482 5344 6393 4885 5936  7.49 9,0% 11,1% 11,80 C20 NoN du bdo trnde ddy cla ching toi, chd yeu den tir

ky vong tin dung va NIM tang trwéng tét hon
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon la 64.100d/cp
nhd EPS dwoc ky vong tang 9-12% so véi dw bao trwéc day cho nam 2021-
23F. Gia muc tiéu ma&i cia chung téi dwa trén dinh gia thu nhap thang dv (COE:
12,7%, LTG: 4%) va P/B 2,2 1an trung binh gia tri sd sach FY21-22F, ty trong
bang nhau. Ching téi nang EPS giai doan 2021-23 1&n 9-12% do téng trwéng
tin dung va mé rong NIM cao hon ky vong trwéc dé; CIR thap hon ky vong truéc
do; va chi phi tin dung cao hon. Gia muc tiéu méi clia ching téi tang 1én 64.100
ddngl/cp tr 57.100 ddng/cp, theo dinh gia thu nhap thang dw (Chi phi vén:
12,7%, Tang trwdng dai han: 4%) va P/B 2,2 |an trung binh gia tri s6 sach FY21-
22, ty trong bang nhau. Chung t6i chuyén sang trung binh gia tri s6 sach FY21-
22 tw gia tri s6 sach 2021 trwéc do.

Tiém nang tang gia la tang tredng tin dung va NIM cao hon ky vong. Rui ro giam
gia la no xau cao hon du béo.

Hinh 10: Tinh toan gia muc tiéu dwa trén cac gia dinh cua chiing to6i

Phwong phap dinh gia Ty trong Pinh gia (VND/cp) Ty lé dong gop (VND/cp)
Thu nhap thang dw (RI) 50% 64.402 32.201
Hé s6 P/BV du bao 2021-22 & murc 2,2x 50% 63.782 31.891
Gia muyc tiéu (VND/c phiéu) 64.092
Gia muc tiéu (VND/cé phiéu, lam tron) 64.100

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 11: Binh gia thu nhap thang dw

Cac gia dinh chinh 2021F 2022F 2023F 2024F 2025F N&m cubi
L&i suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phén bu rdi ro thj truong 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 0,9 0,9 0,9 0,9 0,9 0,9
Chi phi v6n chdi s& hiru (VCSH) 12,7% 12,7% 12,7% 12,7% 12,7% 12,7%
Tang trwdng dai han 4,0%
(Ty déng)

Gia tri s6 sach dau ky 74.131

Gia trj hién tai cia RI (5 ném) 38.278

Gia trj hién tai ctia RI (nam cubi) 113.702

Gié tri VCSH 226.110

SLCP dang Iwu hanh (triéu cp) 3.510,9

Gia tri 1 cé phiéu (VND/cp) 64.402

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 12: So sanh vé&i cac Ngan hang cung vi thé (Gia tai ngay 29/10/2021)

M3 whuyén Giddéng Gidmuc .. t:u?;?g
Ngén hang Blo?énbe non ong GRMYC vénhsa  PIB () PEC) gnepag ROE(H) ROA (%)
nam

(VND) (VND) (Triéu USD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCBVN KHAQUAN 98000 15467 15167 31 25 191 151 238% 207% 216% 1,6% 1,8%
Vietinbank CTGVN KHAQUAN 31500 6442 6360 15 13 115 92 182%  184% 198% 12% 14%
Ngan hang TMCP VN Thinh Vuong VPBVN KHAQUAN 38050 7198 7141 20 32 99 206 254%  219% 190% 34% 36%
Ngan hang TMCP Quan Doi MBEVN TRUNGLAP 28500 4582 4542 19 16 95 78 242%  216% 222% 21% 23%
Ngan hang TMCP A Chau ACBVN KHAQUAN 33000 3794 3622 19 15 88 7,5 188%  253% 233% 22% 2,2%
Ngan hang TMCP Quéc té VN VIBVN KHAQUAN 37.000 2445 2445 23 18 89 72 205%  307% 281% 24% 23%
Ngén hang TMCP Bwu Dién Lién Viét LPB VN TRUNG LAP 20.800 1.065 1.073 1,3 1,1 8,2 6,9 22,1% 174% 17,4% 10% 1,1%
Ngan hang TMCP Tién Phong TPBVN KHAQUAN 44850 2236 2169 20 17 112 92 231%  217% 20,0% 21% 22%
Trung binh 20 18 109 104 220%  222% 214% 2,0% 21%
Techcombank TCBVN KHAQUAN 51800 64100  7.709 20 16 106 87 211%  207% 205% 36% 3,7%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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WISDOM TO SUCCESS = "

Dinh gia
Rolling P/E (x) (lhs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)
14,100 41,0% 2,600 21,500%
13,100 38,50% 2,400 21,0500%
12,100 36,0% 2,200 20,600%
11,100 33,50% 2,00 20,1500%
10,100 31,0% 1,800 19,700%
9,100 28,50% 1,600 19,2500%
8,100 26,0% 1,400 18,800%
7,100 23,50% 1,200 18,3500%
6,100 21,0% 1,00 17,900%
5,100 18,50% ,800 17,4500%
4,100 16,0% ,600 17,00%
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 cao KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuian 24.616 29.959 35.952 Chi sb ting truwdng (yoy)
Thu nhap l3i suat rong 10.009 11.962 14.557 Tang truwdng tién glvi khach hang 17,0% 15,0% 15,5%
Téng lgi nhuan hoat déng 34.625 41.921 50.509 Téng tang trwéng cho vay khach hang 20,9% 21,0% 21,0%
Tdng chi phi hoat dong (10.387) (12.996) (15.658) Tang trwdng thu nhap 1ai rong 31,3% 21,7% 20,0%
LN trwéc dw phong 24.237 28.926 34.851 Tang trwédng LN trwéc dy phong 31,6% 19,3% 20,5%
Téng trich lap dw phong (2.684) (2.696) (3.259) Tang trwéng LN rong 39,2% 21,7% 20,4%
TN tlr cac Cty LK & LD Tang trwdng céc tai san sinh lai 18,0% 18,3% 18,6%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 21.554 26.230 31.592 EPS co ban (VND) 4.894 5.947 7.163
Thué (4.311) (5.246) (6.318) BVPS (VND) 26.018 31.965 39.128
Loi nhuan sau thué 17.243 20.984 25.274 Cb tre / cp (VND) 0 0 0
Loi ich c6 dong thiéu s (86) (105) (126) Tang trwdng EPS 39,0% 21,5% 20,4%
LN rong 17.157 20.879 25.148

Cac chi sb chinh

Bang can dbi ké toan 12-21E 12-22E 12-23E

v |é 3 ai 3 ie 0, 0, 0,
(tf'VND) 12-21E 12-228 12-238 % :: tcr:: S:?&Lalnﬁzg v (305,6?3/3 (31?670/3 (315,670/:;
Tong cho vay khach hang 335.458 405.870 490.926 No x4u/ Téng cho vay 0,6% 0,7% 0,7%
Cho vay cac ngan hang khac 31.894 35.084 39.294 No' xé&u/ Cho vay rong 0,6% 0,7% 0,7%
Téng cho vay 367.352  440.954  530.220 LN/ TB chovay 0,9% 0,7% 0,7%
Chung khodn - Téng cong 105717  119.968  136.364 Tong ty 18 an toan von 15,4% 15,8% 16,3%
L SR Cap tin dung/ nguon von 93,5% 97,8% 101,8%
Cac tai san sinh 1ai khac 11.074 11.959 13.155 Bién lgi va dé dan trai
Tdng cac tai san sinh lai 484.143 572.881 679.739 Thu nhap/ TS sinh Iai 7,5% 7,7% 7,8%
Téng dw phong (3.476) (4.166) (5.003) Chi phi cho cac quy 2,3% 2,3% 2,5%
Téng cho vay khach hang 332,399  402.154  486.417 Lai rong/ Tai san trung binh 5,2% 5,3% 5,4%
Téng tai san sinh ldi rong 480.667 568.715 674.736 ROAE 20,7% 20,5% 20.2%
Tién mat va cac khoan tién glvi 3.954 4.267 4.604
Téng dau tw 1.227 1.324 1.428
Céc tai san khac 29.622 31.742 34.013
Téng tai san khéng sinh lai 34.803 37.332 40.046
Téng tai san 515.470  606.047  714.781
No khach hang 324.627  373.321  431.185
Dv no tin dung 34.317 41.866 51.077
Tai san no chiu lai 358.943  415.187  482.262
Tién gui 56.982 69.518 87.592
Tong tién gt 415925  484.705  569.854
Céc khoan no lai suét khac 267 267 267
Téng cac khoan ne lai suat 416.192 484.972 570.121
Thué TNDN hoén lai
Cac khoan ng khong lai suat khac 7.360 8.173 6.484
Téng no khéng lai suat 7.360 8.173 6.484
Téng ng 423.552  493.145  576.605
Vén diéu lé va 35.109 35.109 35.109
Thang du von cb phan 477 477 477
C6 phiéu quy 0 0 0
LN git lai 48.972 69.852 94.999
Céc quy thudc VCSH 6.790 6.790 6.790
Vén chu s& hiru 91.348  112.227  137.374
Loi ich ¢ dong thiéu sé 570 675 801
Téng vén chi s& hivu 91.918 112.902 138.176
Téng no’ va von chi s& hivu 515.470 606.047 714.781

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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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 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 TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng 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 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 khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv 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 dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo 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 cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao 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

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

Coéng 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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