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Gia thij trwwong Gid muc tiéu
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Ngay 25/02/2022

Trién vong ngan han:  Trung tinh
Trién vong dai han:
binh gia: Trung tinh

Consensus*: Mua:6 Gitr:1 Ban:1
Gia muyc tiéu/Consensus: 13,7%

Thay déi trong yéu trong béo céo
~ EPS 2022-23 tang 5,4/5,6%.
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Ngudn: VND RESEARCH

Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 43.000
Thép nhét 52 tuan (VND) 19.777
GTGDBQ 3 thang (tr VND) 239.866tr
Thi gia vén (ty VND) 67.383
Free float (%) 60
P/E trwot (x) 11,6
P/B hién tai (x) 2,01

Co cau s& hivu

Cty vang bac da quy Doji 5,9%
Tap doan FPT 5,3%
Quy dau tw PYN 5,1%
Khac 83,7%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Tran Thi Thu Thao

thao.tranthu2 @vndirect.com.vn
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Ty suét cb tirc Khuyén nghi Nganh
0,00% TRUNG LAP Tai chinh

Tiém nang tang trweéng da dwoc phan anh

= Loinhuan (LN) rong 2021 tang 37,6% svck Ién 4,8 nghin ty déng.

= Chung t6i ky vong TPB sé dat murc téng trudng kép LN 2022-23 la 25%.

= Duy tri gid muc tiéu 41.100d/cp; tuy nhién chang t6i ha khuyén nghi xuéng
Trung lap do dinh gia da & mic hop ly.

2021: Mét nam khéi sac

TPB ghi nhan LN rong nam 2021 tang 37,6% svck (cao hon 4,6% dw bao cla
chiing toi) dwa trén tang trwéng thu nhap 1ai thuan (NI1) 30,5% svck va hiéu qua
trong viéc kiém soat chi phi. Tang truéng tin dung dat 21,8% dwoc dan dat boi
tang trwdng cho vay (+18% svck) va mang trai phiéu doanh nghiép (+65% svck).
Thu nhap ngoai ldi tang 30% svck nhd vao mang bao hiém (+66% svck) va phi
dich vu (+50,5% svck). Ty 1& chi phi/ thu nhap hoat déng (CIR) gidm manh xubng
murc 34% tr mirc 41% trong nam 2020.

Chét lwong tai sdn duoc cai thién. No' xau giam 18,6% svck theo d6 ty 1& no xau
giam xudng con 0,8% (so v&i mirc 1% cudi Q3/21 va 1,2% cubi 2020). No' nhém
2 cling ghi nhan giadm véi ty 1& 1,5% tbng cho vay (Q3/21 1a 2,6%). Ty 1& bao phu
no xau tang 1én 152,6% cudi 2021 (2020 dat 134,2%). Trong ndm vua qua, TPB
da manh dan x& ly no’ x4u (2,9 nghin ty; tap trung vao Q3/21).

Loi nhuan tiép tuc ting trwéng manh mé trong nam 2022...

TPB sé tiép tuc duy tri chién lwoc tap trung vao mang ban 18, dwa trén viéc da
la ngan hang tién phong trong tng dung ngan hang sé véi mét lgi thé canh tranh
bén virng (kha n&ng tiép can khach hang dé dang véi qui trinh cho vay don gian
va nhanh choéng). Chung téi ky vong TPB sé dat tang trwdng tin dung cao hon
SO VGi toan nganh la 22%/20% trong giai doan 2022-23 dya trén ty Ié an toan
vén cao clia ngan hang (14% so v&i nganh 1a 9-12%). Viéc l4i suét tién glri ting
dén tlr rdi ro lam phat va sy canh tranh gitra cac kénh dau tw sé lam anh huo’ng
dén bién 1ai thuan cla cac ngan hang noi chung. Tuy vay, TPB sé co thé phan
nao dbi pho duoc véi rdi ro nay véi tiém ndng tang trwdng CASA, ty 1& cho vay
khach hang ca nhan & mrc vira phai (48%) va ty 1& LDR thap (58% so vé&i han
murc 14 85%). Ngoai ra TPB c6 thé giam ap luc trich Iap dw phong trong ndm
2022-23 nho vao chét lwong tai san tot. Két luan, chang t6i ky vong TPB sé tang
trwdng LN 25%/24,5% svck trong nam 2022-23.

.. nhwng tiém niang da dwoc phan anh vao gia

TPB dang giao dich & mtrc P/BV 2 lan, cao hon trung binh nganh 1,9 1an va
twong dwong mure +1 d6 léch chuan P/BV trung binh 5 ndm; vi vay chiing toi tin
rang tiém nang tang trwdng cta ngén hang da dugc phan anh vao gia. Ha
khuyen nghi xuéng Trung lap vé&i gia muc tiéu khéng dbéi 41.100d/cp. Gia muc
tiéu cta ching toi dwa trén sw két hop P/BV 2x va phwong phap dinh gia thu
nhap thang dw (COE: 14%, LTG: 3%). Tiém nang tang gia bao gbm bién lai
thudn cao hon dy kién. Rui ro giam gia bao gom (i) lam phat cao hon dw kién
dan dén tang truwdng tin dung thdp hon va (i) no xau tang cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap lai thuan (ty) 7.619 9.946 11.341 13.106
Ty 1é thu nhap |ai can bién 4,5% 4,3% 3,9% 3,8%
Téng loi nhuan hoat dong (ty) 10.369 13.517 15.347 17.666
Téng trich l1ap dw phong (ty) (1.783) (2.908) (2.351) (2.085)
LN rong (ty) 3.510 4.830 6.038 7.519
Tang trwéng LN rong 13,5% 37,6% 25,0% 24,5%
EPS diéu chinh 3.126 3.560 3.817 4.753
BVPS 14.291 16.430 20.191 24.944
ROAE 23,5% 22,6% 20,8% 21,1%

Nguén: VND RESEARGH
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TIEM NANG TANG TRUONG BA BU'QC PHAN ANH
Két qua 2021: cao hon ky vong

Hinh 1: So sanh KQKD Q4/21 va 2021 (ty déng)

% sv quy Dw bao % dw bao
Q4/21 Q420  %svck Q321  trwéc 2021 2020 % svck VNDIRECT VNDIRECT Nhan xét
Cao hon dy bao do tang trwdng tin
Thu nhéap lai 2.810 2.419 16,2% 2.346 19,8% 9.946 7.619 30,5% 9.499 104,7% dung cao hon ky vong
Cao hon dy bao nhé thu nhap tir bao
Thu nhap ngoai Ii 801 856 65% 1328  -397% 3571 2.750 29,9% 2.804 127,4% hiém va phi dich vy
Téng thu nhap HDKD 3.611 3.275 10,3% 3.674 -1,7%  13.517 10.369 30,4% 12.303 109,9%
Chi phi hoat déng (1.407) (1.308) 7,5% (941) 49,5% (4.571) (4.197) 8,9% (4.552) 100,4%
LN trwéc dw phong 2.204 1.966 12,1% 2.733 -19,3% 8.947 6.172 45,0% 7.751 115,4%
Chi phi dy phong rui ro tin dung tang
63% (ty I& chi phi tin dung tang 1én
Chi phi dy phong (560) (602) 7,0%  (1.346) -58,4%  (2.908) (1.783)  63,1% (1.980) 146,9% 2,2% S0 v&i mirc 1,7% nam 2020)
LN trwée thué 1.645 1.365 20,5% 1.387 18,6% 6.038 4.389 37,6% 5.771 104,6%
LN sau thué 1.315 1.091 20,6% 1.110 18,5% 4.830 3.510 37,6% 4.617 104,6% Cao hon dyw phdng clia ching t6i
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 2: Cac chi tiéu chinh cua TPB theo quy
Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21
Thu nhap lai thuan/tdng thu nhap | 79,3% 67,4% 73,3% 73,5% 53,6% 71,1% 72,0% 77,1% 73,9% 80,9% 73,6% 77,8%
Thu nhap ngoai lai/tbng thu nhap 20,7% 32,6% 26,7% 26,5% 46,4% 28,9% 28,0% 22,9% 26,1% 19,1% 26,4% 22,2%
NIM (dw phong ca nam) 4,2% 4,0% 4.2% 4.2% 4,1% 4,4% 4.2% 3,9% 5,2% 4,7% 4,8% 4,4%
Chi phi/thu nhap 54,5% 47,1% 41,4% 37,1% 35,7% 45,1% 40,1% 36,6% 40,0% 35,2% 36,0% 25,6%
Ty 1& no xau (NPL) 1,1% 1,4% 1,5% 1,5% 1,3% 1,9% 1,5% 1,8% 1,2% 1,2% 1,1% 0,8%
Ty & bao phli no x4u (LLR) 103,3% 88,8% 84,1% 80,1% 97,8% 76,0% 112,7% 92,2% 1342% 134,0% 1448% 152,6%
ROAA (trwot 12 thang) 1,4% 1,5% 1,7% 1,7% 2,1% 2,0% 2,1% 2,1% 1,9% 2,0% 2,0% 1,9%
ROAE (trwot 12 thang) 20,8% 21,2% 21,8% 22,0% 26,1% 25,6% 26,6% 26,3% 23,5% 24,1% 24, 7% 22,6%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Téng tai san ctia TPB téng 42% so v&i dau nam Ién 293 nghin ty déng nho...

e Tang trwdng tin dung cao 21,8% so VO dau nam dat 160 nghin ty, chd
yéu nho cho vay ca nhan tang manh, dat 76 nghin ty dong (+27,6%
svck, chiém 48% tong tin dung). Trai phieu doanh nghiép tang manh
65%, dat 18,6 nghin ty (chiém 12% téng tin dung).

Hinh 3: Co cau tin dung cGia TPB (nghin ty déng)
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Ngudn: VNDIRECT RESEARCH

—e 0y 3G trrdng (KHCN)
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e Danh muc cho vay lién ngan hang tang gép 3 1an. TPB la 1 trong sb
nhi*rng ngan hang hoat ddng manh mé trén thj trwdng cho vay lién ngén
hang (d6ng gép ~20% trong tbng tai san sinh 1ai clia ngan hang). Cubi
nam 2021, mlrc cho vay lién ngan hang cta TPB ting gép 3 1an so véi
2020 lén dén 49 nghin ty, nang ty trong 1én murc 24% trong tbng tai san
sinh [&i.

NIM gidm 15 diém co ban vé mac 4,32% tir 4,47% trong 2020. DU chi phi vén
giam 98 diém co ban do dworc loi tir viéc 1ai suat tién glri thap va tang trwdng
hé s6 CASA, loi suat tai san ctia TPB lai ghi nhan gidm 1,14 diém % do ngan
hang da tich cuwc gidm Iai suat hd tro cac khach hang bi anh hwéng béi dich
bénh (1ai cho vay gidm 20 diém co ban). Ngoai ra, 1ai suat cho vay lién ngan
hang gidm manh 60 diém co ban do thanh khoan hé théng dbi dao. Hon niva,
loi suat dau tw chirng khodan cling gidm manh 1,7 diém % con 5,3% trong 2021.

Hinh 4: Bién |4 thuan theo quy (%) clia cAc ngan hang
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Ngudn: VNDIRECT RESEARCH

Thu nhap t&r phi ghi nhan murc tang 64% 1én 1,5 nghin ty déng trong 2021, trong
do thu nhap tir phi dich vu (+50,5% svck), bdo hiém (+66% svck)...

Chi phi hoat dong clia ACB chi tang nhe 8,9% svck; ty 1& chi phi/thu nhap hoat
dong (CIR) ghi nhan gidm dang ké xuéng merc 34% tir mirc 41% trong 2020.

ACB da tang cuwdng trich 1ap dw phong véi chi phi dy phong trong nam 2021
tang manh 63% svck (ty 1& chi phi tin dung tang Ién mic 2,2% trong nam 2021
t mirc 1,7% ndm 2020). No' x4u gidm 18,6% svck theo do ty & no' xau giam
xudng con 0,8% (so v&i mirc 1% cubi Q3/21 va 1,2% cudi 2020). No nhém 2
cling ghi nhan gidm véi ty 1& 1,5% téng cho vay (Q3/21 1a 2,6%). Ty |& bao phu
no xau tang lén 152,6% cudi 2021 (2020 dat 134,2%). Trong nam vira qua, TPB
da manh dan x& ly no' xau (2,9 nghin ty; tap trung vao Q3/21).

Dw phéng cho giai doan 2022-23

TPB sé tiép tuc duy tri chién lwoc tap trung vao mang ban 18, dwa trén viéc da
la ngan hang tién phong trong trng dung ngan hang sé véi moét loi thé canh tranh
bén virng (kha nang tiép can khach hang dé dang véi qui trinh cho vay don gian
va nhanh chéng). Chung t6i ky vong TPB sé dat tang trwdng tin dung cao hon
so vOi toan nganh la 22%/20% trong giai doan 2022-23 (CAGR 2019-21 la
21,5%) nh& vao ty & an toan vdn cao hon so véi cac ngan hang khac (14% so
v&i mirc 9-12% trong nganh).
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Viéc lai suét tién glri tdng dén twr rdi ro lam phat va sy canh tranh gira cac kénh
dAu tw s& lam anh hudng dén bién I4i thuan ctia cac ngan hang néi chung. Theo
chuiing t6i, ngan hang c6 kha nang gidm thiéu dwoc rdi ro trén sé 1a cac ngan
hang c6 (i) hé s6 CASA cao (chi phi vén ré hon), (i) kha nang ma rong cho vay
ca nhan (giup cai thién lgi suat tai san) va (iii) ty 1& LDR thap. Tuy vay, TPB sé
c6 thé phan nao déi phé dwoc véi i ro nay véi tiém nang tang trwdng CASA,
ty 1& cho vay khach hang ca nhan & murc vira phai (48%) va ty 1& LDR thap (58%
s0 v&i han mirc la 85%). Chung t6i wéc tinh NIM clia TPB sé gidm khoang 40
diém co ban con 3,9% trong nam 2022 (tr méc 4,3% trong 2021).

Ching t6i ky vong thu nhap tiv phi sé tiép tuc gitr dwoc da tang tredng tot 15%
svck trong 2022-23, nhé vao tang trwdng tir mang phi dich vu va bao hiém.

Chung t6i wée tinh chi phi dw phong rti ro tin dung ctia TPB sé giam manh

19%/11% trong nam 2022 dwa trén chét lwong tai san virng chac vén cé cua
ngan hang va viéc nén kinh té di vao quy dao hoat dong tr& lai. Ching i ky
vong ty & chi phi tin dung trong 2022-23 s& gidm xubng con 1,5% t» mc 2,2%
trong 2021.

Két luan, chiing t6i wéc tinh Igi nhuan sau thué clia TPB sé tang 25,0%/24,5%
svck trong 2022-23, lan lwot dat 6 nghin ty dong va 7,5 nghin ty déng.

Hinh 5: Thay déi dw phéng cho nam 2022-24

2021 Dw bao cii Dy bao méi Thay doi Nhan xét

2022 2023 2024 2022 2023 2024 2022 2023 2024
Thu nhap l4i 9.946 11.892 14276 17.707 11341 13106 15350  -46%  -8,2%  -13,3% Giam dy phong do NIM giam
Thu nhap ngoai I3 3571 3808 5225 6979 4005 4561 5187 520 -127%  -257%
gg;‘g thunhaphoat 13517 15700 19501 24.686 15347 17.666  20.538 23%  -94%  -16,8%
Chi phi hoat déng (4571) (6.123) (7.605) (9.627) (5.448) (6.183) (7.086) -110% -18,7%  -26,4% ;2;5 hon dw bao ¢t (CIR
LN trwéc du phong 8947 9577 11896 15058  9.899 11.483  13.452 34%  -35% -10,7%
Chi phi du phong (2.908) (2.419) (3.000) (3.703) (2.351) (2.085) (2.038)  -2,8% -305%  -450%
LN truéc thué 6038  7.158  8.896 11.355  7.547  9.398 11415 54%  56%  05%
LN rong 4830 5727  7.117 9084  6.038 7519 9132 54%  56%  05%

Nguén: VNDIRECT RESEARCH

Chung t6i duy tri gia muc tiéu 1 nam cho TPB la 41.100 déng dwa trén tang
trwdng EPS 2022-23 tdng nhe 5% so véi dy phéng cii va hé s6 P/BV 1a 2 lan.
Gia muc tiéu cla chang t6i dwa trén dinh gia thu nhap thang dw (COE: 14%;
LTG: 3,0%) va P/BV 2022 |a 2 Ian, ty trong bang nhau.

TPB dang giao dich & mirc P/BV 2 lan, cao hon trung binh nganh 1,9 1an va
twong dwong murc +1 do léch chuan P/BV trung binh 5 nam; vi vay chung toi tin
rang tiém nang tang trwdng cla ngan hang dé dwoc phan anh vao gia. Ha
khuyén nghi xudng Trung lap vé&i gida muc tiéu khéng dbi 41.100d/cp.

Tiém nang tang gia bao gbém bién lai thgan cao hon dw kién. Rai ro giém gia
bao gom (i) lam phat cao hon dw kién dan dén tang trwwdng tin dung thap hon
va (i) ng xau tang cao hon dw kién.
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Hinh 6: Pinh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 Nam cubi
L&i suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bu rti ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vén chti s& hiru 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 25.988

Gia Er! hién tai ctia thu nhap thang dw 11.619

(5 nam)

Glfi tri hl?.n tai cta thu nhap thang dw 27 696

(nam cudi)

Gia tri vbn ch s hiru 65.304

Sc?AIwcyng cO phiéu dang lwu hanh 1582

(triéu cp)

Gia tri 1 c6 phiéu (VND/cp) 41.285

Ngudn: VNDIRECT RESEARCH

Hinh 7: Gia muc tiéu

. . Gia trihop ly bong gop
Phuong phap Tytrong  \\D/cé phiéu)  (VND/cé phiéu)
Thu nhap thang dw 50% 41.285 20.643
Hé sb P/B (2 1&n cho n&m 2022) 50% 40.987 20.494
Gia muc tiéu (VND/cd phiéu) 41.136
Gia muc tiéu (VND/cd phiéu, 1am tron) 41.100

Ngudn: VNDIRECT RESEARCH

Hinh 8: So sanh céac ngan hang Viét Nam (gia ngay 24/02/2021)

Tang

. trreng

Ma Khuyén Giadong Gia muc képEPS 3

Ngén hang Bloomberg nghi cira tiéu Von hoa PBV (x} PIE (x) nam ROE (%) ROA (%)

tign ndité tién naité tpdd  TTM 2022 2023 2022 2023 % 2022 2023 2022 2023
Wietco mbank VCBVM Khaquan 85300 118.700 7.7 31 31 26 191 15.9 238% 200% 210% 1.7% 1.8%
Techcombank TCBWVMN Khaquan 50500  70.000 7.8 19 16 13 83 6.9 211%  221%  216% 3.6% 3.7%
Vietinbank CTGWVMN Khaquan 33850 41.700 71 20 16 14 169 141 173%  150% 158% 1.0% 1.1%
VPBank VPBVM Trungldp 36900  41.000 7.2 21 16 14 103 8.5 227% 161%  170% 3.0% 3.2%
NHTM CP Quan Bdi MBE VM Khaquan 34000 34500 5.6 21 18 15 109 8.6 242%  230%  230% 2,3% 24%
NH TMCP A Chau ACBWVM Khaquan 34450  41.800 41 21 16 13 8.0 7.0 18.8% 236% 225% 2.2% 2.2%
NH TMCP Qudc Té Viét Nam VIBVM Trungldp 46850 46400 3.2 25 24 19 105 8.9 186% 230% 220% 2.0% 2.0%
NH TMCP Tién Phong TPBVN Trungldp 41250  41.100 2,9 20 19 16 11,0 9.0 231%  208% 211% 2,0% 21%
NHTMCP BruBiénLiénViét  LPBWVMN Trungldp 22800 25700 1.2 30 15 12 89 74 189% 170% 17.7% 1.1% 1.2%
Trung binh 2,3 1,9 1,6 11,6 2,6 20,9%  20,1%  20,2% 2.1% 2.2%
NH TMCP Tién Phong TPBVN Trung lap 41250  41.100 2,9 20 19 16 11,0 9,0 231%  208% 21.1% 2,0% 2,1%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
12,800 80,90% 2,600 27,0%
11,800 72,90% 2,400 26,30%
10,800 64,90% 2,200 25,60%
9,800 56,90% 2,00 24,90%
8,800 48,90% 1,800 24,20%
7,800 40,90% 1,600 23,50%
6,800 32,90% 1,400 22,80%
5,800 24,90% 1,200 22,10%
4,800 16,90% 1,00 21,40%
3,800 8,90% ,800 20,70%
2,800 ,90% ,600 20,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cédo KQ HDKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 9.946 11.341 13.106 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 3.571 4.005 4.561 Tang trwdng tién gt khach hang 20,4% 13,0% 12,0%
Téng lgi nhuan hoat dong 13.517 15.347 17.666 Tbng tang trwdng cho vay khach hang 17,7% 22,0% 20,0%
Tbéng chi phi hoat dong (4.571) (5.448) (6.183) Tang trwdng thu nhap 1&i rong 30,5% 14,0% 15,6%
LN trwérc dw phong 8.947 9.899 11.483 Téng trwdng LN tredc dw phong 45,0% 10,6% 16,0%
Téng trich lap dw phong (2.908) (2.351) (2.085) Tang trwéng LN rong 37,6% 25,0% 24,5%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 42,9% 15,8% 16,3%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 6.038 7.547 9.398 EPS co ban (VND) 3.560 3.817 4.753
Thué (1.208) (1.509) (1.880) BVPS (VND) 16.430 20.191 24.944
L¢i nhuan sau thué 4.830 6.038 7.519 C6 tirc / cp (VND) 0 0 0
Loi ich cb déng thiéu sé 0 0 0 Tang trwéng EPS 13,9% 7,2% 24,5%
LNrong 4.830 6.038 7.519
Cac chisé chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-20E 12-23E Ty |& thu nhap Iai can bién 4,3% 3,9% 3,8%
Téng cho vay khach hang 141228 172298  206.758 Ty Ié chi phi thu nhap (B3.8%)  (35.5%)  (35.0%)
CTO vay cac ngan hang khac 48.753 53.628 61.672 Eg ::E; zzggvzciév:g ggof; i;ﬁ i;;;
Téng cho vay 189.981 225.926 268.430 LN/ TB cho vay 2.2% 1.5% 1.1%
Chtrng khoan - Téng codng 62.780 68.988 75.887 Téng ty 1& an toan vén 13,0% 13,5% 13,9%
Cac tai san sinh lai khac 18.040 19.844 22.820 Cép tin dung/ ngudn vén 80,7% 87,6% 94,2%
Téng cac tai san sinh lai 270.801 314.758 367.138 Bién lgi va do dan trai
Téng dw phong (2.141) (3.519) (5.259) Thu nhap/ TS sinh l&i 7,6% 7,1% 7,1%
Téng cho vay khach hang 139.463 169.122 201.876 Chi phi cho cac quy 3,3% 3,3% 3,4%
Téng tai san sinh 1ai rong 268.660 311239  361.878 Léi rong/ Tai san trung binh 4,0% 3,6% 3,6%
Tién mat va céc khoan tién gtri 2.553 2.732 2.923 ROAE 22.6% 20.8% 2L1%
Téng dau tw 0 0 0
Céc tai san khac 21.614 23.127 24.746
Tong tai san khang sinh lai 24.167 25.859 27.669
Téng tai san 292.827 337.098 389.547
No khach hang 139.562 157.705 176.630
Dw ng tin dung 35.405 38.946 42.840
Tai s&n no chiu lai 174.967 196.651 219.470
Tién guvi 564 564 564
Téng tién guvi 175531 197.215 220.034
Céc khoan no 13i suét khac 87.418 104.821 125.705
Téng cac khoan ng lai suat 262.949 302.036 345.739
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 3.890 3.125 4.352
Téng no khong lai suét 3.890 3.125 4.352
Téng ng 266.839 305.161 350.091
Vén diédu 1é va 15.818 15.818 15.818
Thang dw vén cb phan 2.561 2.561 2.561
C6 phiéu quy 0 0 0
LN gitr lai 6.221 12.258 19.777
Céc quy thudc VCSH 1.389 1.300 1.300
Vén chii s& hivu 25.988 31.937 39.456
Loi ich cb dong thiéu sb 0 0 0
Téng vén chi s& hiru 25.988 31.937 39.456
Téng no’ va vén chii sé hivu 292.827 337.098 389.547

Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin ndy bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao duoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac truéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v 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
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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