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Thay déi trong yéu trong béo céo
» Nang dw phéng EPS 24-27% nam 2021-23
» Nang gia muc tiéu 42%

Dién bién gia

~——Gié diéu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)

64000,0 2640
59000,0 246,0
54000,0 228,0
49000,0 2100
44000,0 1920
39000,0 1740
34000,0 156,0
29000,0 138,0
24000,0 120,0
19000,0 102,0
80
I ._‘a‘i\ﬂ\l\ﬂwu\\n\i\i\umh\h VYR \muw.m.

07-20 0920 1120 0121 03-21 0521

Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tuan (VND) 18.150
GTGDBQ 3 thang (tr VND) 1.009.927
Thi gia vén (ty VND) 173.493
Free float (%) 70
P/E trwot (X) 13,9
P/B hién tai (x) 2,31
Co cau s& hiru

Masan Group 15,0%
Ho Hung Anh 10,0%
Nguyen Canh Son 3,3%
Khéac 71,70%
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Gia muc tiéu
VND57.200

CAP NHAT

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

6T21: Tin dung va CASA tang triw&ng manh mé

= Trong Q2/21, LN rong tang 67% svck nho thu nhap hoat dong tang virng
chéc va ty 1& chi phi/thu nhap (CIR) dwoc cai thién.

= Nang dy phong EPS Ién 24-27% trong giai doan 2021-2023 dwa trén gia
dinh tin dung va NIM tang cao hon va ty Ié CIR va chi phi tin dung giam.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 57.200 déng/cp.

Q2/21: Lgi nhuan tang trwéng vwot troi, dan dau nganh ngan hang

Trong Q2/21, thu nhap (TN) lai thuan tang 67,3% svck nho tin dung tang 35%
svck va NIM ting 157 diém co ban (dcb) svck. TN ngoai ai ting 44,2% svck,
chd yéu do TN phi thuan téng 31% svck. Do d6, tbng TN hoat dong tang 60%
svck trong Q2/21. V& chi phi, ty 1& chi phi trén thu nhap (CIR) gidm xuéng 28,1%
Q2/21 tir mirc 28,7% trong Q1/21 va thap hon murc 29,5% trong Q2/20. Chi phi
dw phong chi tang 36% svck, gitp lgi nhuan (LN) rong tang 67,2% svck trong
Q2/21, mirc tdng manh nhét trong sb cac ngan hang ching téi dang theo dai.

6T21: NIM tang manh mé nh& ty 1é8 CASA cai thién dang ké

Tin dung tang 12,6% trong 6T21, cao hon so v&i mirc 3,5% trong 6T20, nho
mang cho vay ban Ié tang manh 16,2%, mang cho vay khach hang doanh nghiép
(KHDN) I&n ting 11,6% va trai phiéu doanh nghiép tang 11,3%. Do do, lgi suat
tai san 6T21 tang 24 dcb svck I1én 7,8% nhd mang cho vay ban |é tang manh;
trong khi chi phi vén gidm 128dcb svck do ty 1&é CASA tang dat 46% cubi 6T21
tr mirc 34% cubi 6T20. Nher vay, NIM dy béo ca nam tang 135 dcb svck lén
5,8%, cao thir 2 toan nganh. Hé sé CIR gidm xuéng 28,4% trong 6T21 tir 32,5%
trong 6T20. T& d6, LN rong trong 6T21 tang 72,7% svck dat 9.108 ty déng

Chét lwong tai san va ty 1é an toan vén virng chac

Tinh t6i cudi Q2/21, ty 1& ng x&u giam xudng 0,36%, duy tri & mirc thap nhat
toan nganh; trong khi do, ty 1é bao no xau tang dat 259%, tiép tuc cao tht 2
trong nganh; Bén canh dé, no tai co cAu tiép tuc glam xudéng mirc 2,7 nghin ty
dgng nhe kinh té phuc héi. Trong kh! doé, hé sb CA:R & mirc 15,2%, tiép tuc dan
dau nganh, gitp TCB c6 thém lgi thé trong thiuc day tang trwdng tin dung.
Tang trwéng kép (CAGR) LN rong dw bao & mirc 20% giai doan 2021-23
Trong 2021-23, chiing tdi dw bdo CAGR TN l&i thuan dat 18% ,nhc‘r CAGR tjn
dung dat 17% va NIM tang 15dcb; mang ban & va KHDN Ilén tiép tuc thac day
tin dung trong khi NIM tang nho cai thién ty 1&é LDR va CASA. CAGR TN tr phi
dwoc du bao dat 30%. Chung t6i woc tinh ty 1€ CIR duy tri & mére 32%; chi phi
tin dung & mirc 0,8% du duy tri chat lwgng tai san. Do d6, CAGR LN rong wéc
dat 20% trong 2021-23.

Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon la 57.200 dong
Gia muc tiéu moi 57.2006/09, dwa trén dinh gia thu nhap thang dw (COE: 12,7%,
LTG: 4%) va P/B 2021 2,2 lan. Chung t6i nang dw phong P/B t» 1,7 1€n 2,2 lan
dé phan anh trién vong LN trong 2021-23. Tiém nang tang gia la tang trudng tin
dung cao hon du phéng. Rui ro gidm gia la NIM mé réng thap hon dyw phéng.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap lai thuan (ty) 14.258 18.751 22.608 26.497
Ty & thu nhap lai can bién 4,3% 4,9% 5,1% 5,2%
Téng lgi nhuan hoat dong (ty) 21.068 27.042 32.616 38.416
Téng trich 1ap dy phong (ty) (917) (2.611) (2.423) (2.549)
LN rong (ty) 10.075 12.325 15.726 18.765
Tang trwdng LN rong 19,1% 22,3% 27,6% 19,3%
EPS diéu chinh 2.870 3.515 4.482 5.344
BVPS 17.651 21.179 25.637 30.991
ROAE 17,8% 18,1% 19,2% 18,9%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG T
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TCB la Iwa chon c¢é phiéu ctia chiing t6i d6i véi nganh Ngan hang. TCB c6:
i) hé sb an toan vdn cao; ii) chi phi vén thap; iii) tang trwdng tin dung 6n dinh
dwa trén cac mbi quan hé twong hd véi cac tap doan 1én; iv) ty I& CIR thap nho
hiéu qua hoat déng cao va v) chat lwong tai san virng chac.

e Hé sb6 an toan vbn cao, dat 15,2% vao cubi Q2/21, duy tri mirc cao nhat
trong nganh. T d6 da hd tro thanh khoan va cai thién loi suét tai sdn nho
con nhiéu dw dia trong m& réng mang cho vay mua nha, vén van cé nhu
cau tin dung cao do téc dd doé thi héa nhanh va thu nhap cla ngwdi dan
tang Ién, nhor vay da thic day NIM.

e TCB duy tri vi thé la 1 trong 3 ngan hang dan dau vé chi phi von thap nhat
trong 3 nam qua do ty I1&é CASA cao. Tinh dén cubi Q2/21, ty 1&é CASA tiép
tuc dwoc cai thién 1én 46,1%.

e Mbiquan hé twong hd v&i cac tap doan I&n nhw Vingroup va Masan Group
gilp TCB phat trién va mé rong hoat Q’c}ng tin dung nham ho tro hoat déng
cla cac doanh nghiép I&n nay va chudi SME cta ho.

e TCB quan ly chi phi hoat dong hiéu qua vai ty 1€ chi phi/thu nhéap dwdi 35%
trong 4 nam qua, va giam xuong murc 32% vao nam 2020, tiép tuc dan dau
vé hiéu qua hoat dong trong nganh.

e Chét lugng tai san viing chéc gitp TCB c¢6 vi thé tt hon trong viéc dam
bdo lgi nhuan ngan hang. Vao cudi Q2/21, TCB tiep tuc nang cao chat lwvong
tai san voi ty 1é ng xau gidm xudng con 0,36% va ty 1é bao no xau tang dat
259%,

Gia muc tiéu méi cta chung to6i l1a 57.200 dong, dwa trén dinh gia thu nhap
thang dw (COE: 12,7%, LTG: 4%) va P/B 2021 2,2 lan, ty trong nhw nhau.
Techcombank hién chi dang giao dich & mirc P/B 2021 1,9 lan, thap hon so v&i
mtrc trung binh 2,2 1&n clia cac ngan hang cung vi thé trong khi TCB cé mic
tang trwdng loi nhuan twong dwong. TCB xtrng dang dwoc giao dich & mirc
dinh gia cao hon. Do do, ching t6i 4p dung dinh gia la 2,2 lAn P/B ndm 2021
cho TCB. Tiém néng tang gia 14 tang trwdng tin dung cao hon du phéng. Ri ro
gidm gia la ty 1& NIM mé réng thap hon dy phéng.

Hinh 1: Tinh toan gia muc tiéu dwa trén cac gia dinh cua chung toi

Phwong phap dinh gia Ty trong binh gia (VND/cp) Ty Ié dong gop (VND/cp)
Thu nhap thang dw (RI) 50% 57.915 28.957
Ha sb P/BV du phong 2021 & muc 2,2x 50% 56.402 28.201
Gia muc tiéu (VND/cd phiéu) 57.159
Gia muyc tiéu (VND/cd phiéu, 1am tron) 57.200

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 2: Dinh gia thu nhap thang dw

RESEARCH
g -

-

Cac gia dinh chinh

Lai suét phi rti ro

Phan bu rdi ro thi truong

Beta

Chi phi vn chii s& hitu (VCSH)
Tang trwdng dai han

(Ty dbng)

Gia tri s sach dau ky

Gia tri hién tai ctia RI (5 nam)
Gia tri hién tai ctia Rl (ndm cudi)
Gia tri VCSH

SLCP dang Iwu hanh (triéu cp)
Gia tri 1 c6 phiéu (VND/cp)

2021F

3,0%
11,0%
0,9

12,

7%

74.131
31.407
97.447
202.986
3.504,9

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

2022F

3,0%

11,0%
0,9

12,7%

2023F

3,0%

11,0%
0,9

12,7%

2024F
3,0% 3,0%
11,0% 11,0%
0,9 0,9
12,7% 12,7%

2025F Nam cudi

3,0%
11,0%
0,9
12,7%
4,0%

Hinh 3: So sanh véi cac Ngan hang cling vi thé (Gia tai ngay 26/07/2021)

Tang

Ngan hang Bloombg’r'g Kh‘:":l:‘i Gia d‘c’;g Gia r::j Vénhéa  PB (x) P/E (x) kg)”’g;g
3 nam

(TrieuUSD) 2021 2022 2021 2022 %

Vietcombank VCBVN KHAQUAN 96700 119500 15262 30 25 188 149  238%
Vietinbank CTGVN KHAQUAN 32200 42000 6585 16 13 11,8 94  182%
Ngan hang TMCP Quan Do MBBVN KHAQUAN 27200 31400 4373 18 15 91 74  242%
Nganhang TMCP VN ThinhVuwong ~ VPBVN TRUNGLAP 57.000 56300 5954 21 17 107 93  195%
Ngan hang TMCP A Chau ACBVN KHAQUAN 32900 31.800 3783 20 16 103 89  160%
Ngan hang TMCP Quéc t VN VIBVN TRUNGLAP 38550 32.800 2548 25 19 102 82  189%
Trung binh 22 18 118 97  20,1%
Techcombank TCBVN KHAQUAN 49000 57.200 7338 19 16 109 92  195%

ROE (%) ROA (%)

2021 2022 2021 2022
207% 216% 16% 1,8%
184% 19,8% 12% 14%
21,6% 222% 21% 2,3%
21,9% 201% 29% 2.8%
22,0% 205% 19% 1,9%
283% 266% 22% 2,1%
221% 218% 20% 21%
192% 189% 3.3% 34%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG

Tém tat 6T21: Loi nhuan tang trwdng vwot bac, dan dau cac ngan hang
chang t6i theo doi

Hinh 4: Tém tat két qua kinh doanh 6T21

FYE (Ty déng) Q120  Q2/20 Q3720 Q420 Q121 Q221 6T20 eT21 Q% 2127256 Q2 2117251' BTzéTvzsd
Thu nhap 1i thuan (NI1) 4212 3.935 5.148 5.456 6.124 6.585 8.148  12.708 67,3% 7,5% 56,0%
Thu nhap ngoai 14i (Non-I1) 1.818 1818 2.349 2.306 2.808 2.621 3.636 5.430 44,2% 6,7% 49,3%
Thu nh&p HBKD (TOI) 6.030 5.753 7.497 7.762 8.932 9206  11.784  18.138 60,0% 3,1% 53,9%
Chi phi HPKD (2.138)  (1.697) (2.489)  (2.307)  (2.563)  (2.591)  (3.835)  (5.154) 52,6% 1,1% 34,4%
LN truoc du phong 3.893 4.056 5.008 5.455 6.369 6.615 7949 12,985 63,1% 3,9% 63,4%
Chi phi dw phong 772) (439)  (1.034) (366) 851) (598)  (1.211)  (1.448) 36,1% 29,8% 19,6%
LN truéc thué 3.121 3.617 3.974 5.089 5518 6.018 6.738  11.536 66,4% 9,1% 71,2%
LN rong 2.456 2817 3.099 3.953 4.397 4711 5.273 9.108 67,2% 7.1% 72,7%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 6: Cac thay ddi trong dw phéng (Ty déng)

CTRE

Hinh 5: Cac nhan té chinh ciia Techcombank

1Q20 1H20 9M20 2020 1Q21 1H21
Tang trwdng tin dung (sv dau nam) 3,7% 3,5% 9,2% 24,0% 6,2% 12,6%
NIM (dw bao ca nam) 4,7% 4,5% 4,9% 5,0% 5,8% 5,8%
Ty I& cho vay trén tién giri (LDR) 74,4% 74,2% 73,4% 79,8% 80,5% 78,8%
Ty & CASA 32,2% 34,4% 38,6% 46,1% 44,2% 46,1%
Ty I& chi phi trén thu nhap (CIR) 35,4% 32,5% 32,8% 31,9% 28,7% 28,4%
Ty I no xéu (NPL) 1,1% 0,9% 0,6% 0,5% 0,4% 0,4%
Ty I bao no x4u (LLR) 117,9%  108,6%  148,0%  171,0% 219,4%  258,9%
Chi phi tin dung (dw bao ca nam) 1,3% 1,0% 1,3% 1,1% 1,2% 1,0%
ROA (12 thang gan nhét) 2,9% 2,9% 2,9% 3,1% 3,4% 3,7%
ROE (12 thang gan nhét) 17,7% 17,6% 17,7% 18,1% 20,0% 21,5%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Dw an dién toan dam may ‘Cloud’ dw kién tiép can nhiéu khach hang hon
va tang ty 1é CASA thong qua ca nhan héa trai nghiém khach hang. Thi
nhét, TCB cung cép cho khach hang céc dich vu trwc tuyén dé truy cap nhung
bao mat cao, gia tdng giao dich ngan hang dién t&, tlr d6 thuc day tang ty lé
CASA,; th( hai, Cloud xéac dinh va sap xép cac phan khuac khach hang dua trén
s& thich cung véi cac twong tac di liéu va sw kién; cudi cung, phan tich t Cloud
gilp TCB tiép can khach hang hiéu qua hon, lam phong pha thém co sé khach
hang.

Trién vong: Chung téi nang dw bao EPS 24-27% giai doan 2021-23

www.vndirect.com.vn
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Dw béo cii Dw bao méi Thay dbi Nhan xét

Béao cao KQKD
2021 2022 2023 2021 2022 2023 2021 2022 2023

Cao hon dy bao trwéc day cda chung toi.
Chung t6i da nang dw phéng tang trwdng kép
tin dung lén mirc 17% va NIM mé& rong 15
diém co ban cho giai doan 2021-23 tir mirc
15% va NIM én dinh tréic day.

- Déi voi tang trwdng tin dung: Su phuc hdi clia
thi trwdng bt dong san va chinh sach néi léng
tién té gilp thdc ddy ting trwdng tin dung cla
TCB, d&c biét d6i voi phan khac cho vay mua
nha va KHDN I&n. Thyc t& 6T21, TCB ghi nhan
tang trwéng tin dung cao & mirc 12,6% chd
yéu dwoc dong gop bdi 2 mang nay.

- B6i v6i NIM: Ching tdi ky vong NIM tang 15
diém co ban giai doan 2021-23. Trong khi viéc
ma& rong cho vay ban Ié sé gilp ngan hang cai
thién lgi suét tai san, nhan t6 chinh gitp cai
thien NIM dén tir chi phi vén thap do ty lé
CASA cao. Ching t6i tdng dw béo ty 16 CASA
|1&én mirc 46% giai doan 2021-23 tr mirc dudi
40% trwdc day, phan anh ty 16 CASA thuc té
clia TCB. Thém vao d6, mé hinh diém giao
dich TCB bén trong Winmart cho phép TCB
tiép can va mé rong tép khach hang, gia téng ty
& CASA.

Thu nhap [ai thun (NIT) 19.634 22311 25527 22.608 26.497 31.263 151% 188% 22,5%

Thu nhap ngoai lai (Non-I1) 9.770 11.041 12.674 10.009 11.919 14.501 2,4% 8,0% 14,4%
Thu nhdp HPKD (TOI) 29.404 33.352 38.201 32.616 38.416 45763 109% 152% 19,8%

Cao hon dy bao trwéc day cua ching toi do
chi phi hoat déng 1& mét phan cda téng thu
nhap hoat dong va téng thu nhap hoat déng
cao hon dan dén chi phi hoat dong cao hon,
méc di chiing t6i da diéu chinh giam dw béo ty
I& CIR xuéng murc 32% cho giai doan 2021-23
tr mirc 34-35% trwdrc day, nhdr ngan hang tiép
tuc cai thién hiéu qua hoat dong.

LN trdc du phong 19.113 22.012 25977 22179 26.123 31.119 16,0% 18,7% 19,8%

Thap hon dy bao trwéc day cla ching toi.
Chuing tdi gidam dw bao chi phi tin dung xuéng

Chi phi dw phong 3.089 3.313 3.469 2.423 2.549 2917 -21,6% -23,0% -15,9% muc 0,7-0,8% giai doan 2021-23 tr mirc 0,9-
1,1% truwdc day, phan anh chét lwong tai san
virng chéc clia Techcombank.

LN trwde thué 16.024 18.700 22.507 19.756 23.574 28.202 23,3% 26,1% 25,3%

LN rong 12.665 14.780 17.790 15.726 18.765 22.449 242% 27,0% 26,2%

Sé lwong cp dang lwu hanh (triéu)  3.503 3.505 3.505 3.503 3.505 3.505 0,0% 0,006 0,0%

Chi phi HDKD 10.291 11.340 12.224 10.437 12293 14.644 1,4% 8,4% 19,8%

Cao hon dy bdo trwdc day cua ching toi, nho
tang trwdng tin dung va NIM dwoc ky vong cao
hon cung voi ty 1€ CIR va chi phi tin dung
duwoc du bao thap hon.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

EPS (VND/cb phiéu) 3.605 4.204 5.061 4.482 5.344 6.393 24,3% 27,1% 26,3%

www.vndirect.com.vn 5


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

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (lhs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
16,00 82,0% 3,100 28,0%
14,00 70,333% 2,600 25.60%
12,00 58,667%
2,100 23,20%
10,00 47,0%
1,600 20,80%
8,00 35,333%
6,00 23,667% 1,100 18,40%
4,00 12,0% ,600 16,0%
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 18.751 22.608 26.497 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 8.291 10.009 11.919 Tang trwdng tién giri khach hang 20,0% 14,5% 14,5%
Téng lgi nhuan hoat dong 27.042 32.616 38.416 Téng téng trwdng cho vay khach hang 20,2% 17,4% 17,5%
Téng chi phi hoat dong (8.631) (10.437) (12.293) Tang trwdng thu nhap 1ai rong 31,5% 20,6% 17,2%
LN trwéc dw phong 18.411 22.179 26.123 Tang trwdng LN trwéc dw phong 33,8% 20,5% 17,8%
Téng trich lap dw phong (2.611) (2.423) (2.549) Tang trwdng LN rong 22,3% 27,6% 19,3%
TN tir cac Cty LK & LD Téng trwdng céc tai san sinh lai 14,7% 15,6% 15,8%
Thu nhap rong khac Gia tri cb phiéu
LN trwéc thué 15.800 19.756 23.574 EPS co ban (VND) 3.521 4.490 5.354
Thué (3.218) (3.951) (4.715) BVPS (VND) 21.179 25.637 30.991
Lgi nhuan sau thué 12.582 15.805 18.859 C6 tirc / cp (VND) 0 0 0
Loi ich cb dong thiéu sb (258) (79) (94) Tang trwéng EPS 22,3% 27,5% 19,2%
LNrong 12.325 15.726 18.765
Cac chisé chinh
Bang can dbi ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 12-21E 12-22E T)’/ |é thu nhép 1ai cén bién 4,9% 5,1% 5,2%
Téng cho vay khach hang 277525 325822  382.714 Ty Ié chi phi thu nhap (31'9"/0") (32'°°/O°) (32'0?)
Cho vay céc ngan hang kndc 28.995 31.894 35.084 zg ig:ﬁ l‘r’]';g\’;;‘:é":g g::;; g:gof; g:gﬂf;
Tong cho vay . 306.520 357.717 417.798 LN/ TB cho vay 1,0% 0,8% 0.7%
Chtrng khoan - Tong cong 93.181 105.717 119.968 Téng ty 18 an toan vén 15,9% 15,4% 15,9%
Céc tai san sinh lai khac 10.253 11.074 11.959 Cép tin dung/ ngudn vén 90,9% 94,1% 97,3%
Tong cac tai san sinh lai 409.953 474.507 549.725 Bién loi va do dan trai
Téng dw phong (2.600) (3.545) (4.179) Thu nhap/ TS sinh lai 7,5% 7,3% 7,4%
Téng cho vay khach hang 275.310 322.694 378.985 Chi phi cho cac quy 3,1% 2,6% 2,6%
Téng tai san sinh lai rong 407353 470962  545.546 Lai rong/ Tai san trung binh 4,6% 4.8% 4.9%
Tidn mat va cac khoan tidn gl 3.664 3.954 4267 ROAE 18.1% 19.2% 18.9%
Téng dau tw 1.137 1.227 1.324
Céc tai san khac 27.449 29.622 31.742
Téng tai san khéng sinh lai 32.249 34.803 37.332
Téng tai san 439.603 505.765 582.878
No khach hang 277.459 317.690 363.755
Duw no tin dung 27.900 28.737 29.599
Tai s&n no chiu lai 305.358 346.427 393.354
Tién guvi 47.485 56.982 69.518
Téng tién gl 352.843 403.409 462.872
Cac khoan no 14i suét khac 267 267 267
Téng cac khoan ng lai suat 353.110 403.675 463.139
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 11.878 11.669 10.461
Téng no khéng lai suét 11.878 11.669 10.461
Téng ng 364.988 415.345 473.599
Vén digu lé va 35.049 35.049 35.049
Thang dw vén cb phan 477 477 477
C6 phiéu quy 0 0 0
LN gitr lai 31.816 47.542 66.306
Céc quy thuoc VCSH 6.790 6.790 6.790
Vén chii s& hivu 74.131 89.857 108.622
Loi ich cb dong thiéu sb 484 563 657
Téng vén chii s& hiru 74,615 90.420 109.279
Téng no’ va vén chii sé& hivu 439.603 505.765 582.878

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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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 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 dy 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 trwéng 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 ching t6i. VNDIRECT khéng 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 ctia VNDIRECT va cé 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 cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo 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 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

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

Nguyén Ding 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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