VNDIRECT

WISDOM TO SUCCESS
Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND97.000 N/A 0,00% N/A Tai chinh

Ngay 03/08/2021

* Loinhuan (LN) rong Q2/21 gidm nhe 14,2% svck do chi phi dw phong

Trién vong ngan han: .
tang manh va ty Ié chi phi trén doanh thu (CIR) cao hon.

Trién vong dai han:
Binh gia: = LN rong 6T21 tang 23,5% svck dat 10.858 ty dong nho tang trwdng tin
dung &n twong cung mirc NIM cao, twong dwong 49% du bao c& nam.

Consensus™: Mua:8 Git:9 Ban:0 LN rong Q2/21 giam 14,2% svck chi yéu do chi phi dw phong

Giéa muc tiéu/Consensus: 4,3% .

e Thu nhap lai thuan (NII) tang 37,3% so v&i cung ky (svck) trong Q2/21 nho
. ) dv ng cho vay tang 19,6% svck va NIM tang Ién 3.3%. Thu nhap ngoai lai
Thay doi trong yeu trong bao cao gidm 32% svck do giam phi dich vu va hoa hdng khi ngan hang trién khai cac
NIA chwong trinh mién phi chuyén khodn trwc tuyén tr thang 2 nam 2021; qua
d6 tdng thu nhap tr hoat ddng kinh doanh (TOI) tang 20,1% svck dat 12.895

Di&n bién gis ty dong.
ien bien gia

S, e Dang lwu y, CIR trong Q2/21 tang 1é€n 36,7% tr 29,1% trong Q2/20 do tang
T sonoo chi phi hoat déng quan ly céng vu.
:223:2 :ji:: e Chung t6i nhan thdy ngan hang dang ghi nhan chi phi dw phong 3.225 ty
1000000 ws7s dong (tang 73,7% svck), cao hon 41,8% so véi Q1/21.
6T21: thu nhap tang trwéng vira phai, ty 1&é bao pha no xau dang cao

85000,0 69,1111
80000,0 63,5556

e 6T21 NIl tdng 23,7% svck dat 21.169 ty ddng nhd sb dw cho vay ting 1én
19,6% svck. Tin dung ting trwdng 9,8% sv cudi ndm, cao hon muc ting
4,9% so v&i cudi nam tai 6T20. Ngan hang Nha nwéc gan day da nang muc
tang trwdng tin dung cho VCB tir 10% lén 14% trong nam 2021, cao hon
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Ngudn: VND RESEARCH md&c dw bao cua ching toi.
Théng tin cé phiéu e Loi suét tai san trong 6T21 giam 52 diém co ban vé 5,43% do cat giam lai
Cao nhét 52 tuan (VND) 116.400 suat nham ho tro khach hang bi anh hwéng trong dot dich Covid-19. Trong

khi d6, chi phi vén (CoF) giam 93 diém co ban do cat giam I4i suét tir 1,0 —

Thap nhat 52 tuan (VD) 78800 1,3 diém % d6i vi tat ca cac ky han. Ty suét tidn g khong ky han (CASA)

GTGDBQ 3 thang (ir VND) 204.956 tang 1&n 30,1% tai cudi Q2/21 (khdng dbi so vai cudi Q1/21) tir 26,2% tai cudi

Thi gia vén (ty VND) 363.470 Q2/20, ndm trong 3 ngan hang c6 hé s6 CASA cao nhéat. Nhe vay, NIM trong

Free float (%) 8 6T21 tdng 37 diém co ban I&n 3,3% tir 2,9% trong 6T20.

P/E truot (x) 19,5 e CIR trong 6T21 dat 33,3%, thap hon mirc 34,9% trong 6T20.

P/B hién tai (x) 3,64 e Chi phi dw phong trong 6T21 téng 37,2% svck dat 5.500 ty dong, kéo theo ty

l& bao pht no xau (LLR) lén 352% tai cudi Q2/21 tlr 279% tai cubi Q1/21,
Co cu s& hiru cao nhat so v&i cac ngan hang so sanh. Ty 18 no x4u (NPL) cudi Q2/21 giam
T nhe xuéng 0,7% tir 0,9% tai cubi Q1/21.

NQa” hang Nha nude 74.8% Duy tri mic dw béo tang trwwdng LN rong 21,5% trong nam 2021.

Mizuho Corporate Bank 15,0%

GIC Private Limited 2.6% e Chung t6i ky vong NIl tang 10,8% svck nhd cho vay tang 14% svck va gilr

Khac 7.6% nguyén NIM tai 2,91% svck. Chlng t6i dy bao thu nhap ngoai 1ai tang 49%
Nguén: VND RESEARCH svck nhe thu nhap tir thanh toan va chi phi hoa hdng bao hiém. Cung véi

murc CIR dat 36% va chi phi tin gung dat 1,1%, LN rong nam 2021 ky vong
tang 21,5% svck dat 22.410 ty dong.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E

Thu nhap lai thuan (ty) 36.328 36.225 40.125 46.425

Ty & thu nhap lai can bién 3,3% 2,9% 2,9% 3,0%

Téng lgi nhuan hoat déng (ty) 49.459 48.998 59.189 71.205

Téng trich 1ap dw phong (ty) (8.703) (9.917) (9.884) (10.292)

A N LN rong (ty) 19.784 18.446 22.410 28.240
Cf‘“ye:' vien phan tich: Tang truéng LN rong 35,5% (6,8%) 21,5% 26,0%
Lé Quoc Viét EPS diéu chinh 5.334 4.974 6.042 7.614
Viet.lequoc2@vndirect.com.vn BVPS 21.785 26.632 31.844 38.620
ROAE 27,7% 20,5% 20,7% 21,6%

Ngudn: VND RESEARCH
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Q2 TRAM LANG SAU KHI BUNG NO TRONG Q1/21
Hinh 1: KQKD Q2/21 (ty VND)

sv . . . .
Két qua kinh doanh Q221 Q2/20 ckt‘; nog Q1/21 tri'é‘l”,}i 6T21  6T20 > CKL;",?A na?nwz%azﬁ \;{:Igl"l"?;?; Nhan xét
()
Thu nhap lai 11.088 8.077 37,3% 10.082 10,0% 21.169 17.111 23,7% 40.125 52,8% Phu hgp Wi dw bao cla chung toi
Thép hon so Wi du bdo clia ching t6i,
do Q2/21 c6 nhiéu khoan trai phiéu hét
1.807 2.656 -32,0% 5.604 -67,8% 7.411 5907 25,5% 19.063 38,9% han va dwoc mua méi, dieu nay dan
dén thu nhap tréi ttrc gidm hon so Wi
Thu nhap ngoai lai murc dw bao.
T6ng thu nhap HBKD 12.895 10.733 20,1% 15.686 -17,8% 28.580 23.019 24,2% 59.189 48,3%
Chi phi hoat dong (4.731) (3.118) 51,7% (4.779)  -1,0% (9.511) (8.028) 18,5%  (21.308) 44,6% Phi hop vi du béo cta ching toi
Loi nhuan trwdc dw
phong 8.163  7.615 7,2% 10.906 -25,1% 19.070 14.990 27,2% 37.881 50,3%
Chi phi du phong (3.225) (1.856) 73,7% (2.275) 41,8% (5.500) (4.009) 37,2%  (9.884) 55,6% Phu hop i dw béo ciia chung toi
Loi nhuan trwéc thué 4938 5759 -142% 8.631 -42,8% 13.570 10.982  23,6% 27.996 48,5%
Loi nhudn rong 3.956 4.610 -14,2% 6.903 -42,7% 10.858 8.788  23,6% 22.410 48,5% Phu hop wi dy bdo clia ching toi
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 2: Cac chi tiéu chinh ctia VCB theo quy
Cac chi sé chinh QU19 Q219 Q3/19 Q4/19 Q1/20 Q2/20 Q3120 Q4/20 Q21 Q2/21
Thu nhap lai thuan /Téng thu nhap HBKD 72,2% 75,9% 73,9% 81,0% 73,5% 75,3% 75,3% 72,2% 64,3% 86,0%
Thu nhap ngoai Iéi/Téng thu nhap HBKD 27,8% 24,1% 26,1% 19,0% 26,5% 24, 7% 24, 7% 27,8% 35,7% 14,0%
NIM (dw phong ca nam) 3,0% 3,2% 3,2% 3,1% 3,1% 2,9% 2,9% 2,9% 3,2% 3,5%
Cho vay/Huy déng (Théng tw 36) 37,3% 36,6% 36,0% 34,6% 40,0% 29,1% 39,5% 23,8% 30,5% 36,7%
Ty 1&é ng xau (NPL) 74,8% 74, 7% 71,9% 72,4% 76,4% 73,3% 74,5% 72,9% 77,3% 79,8%
Dy phong/No xau 1,0% 1,0% 1,1% 0,8% 0,8% 0,8% 1,0% 0,6% 0,9% 0,7%
Chi phi tin dung (dw phéng ca nam) 169,2%  177,5%  1852%  182,0%  2350%  2545%  2151%  370,4%  279,0%  351,8%
Chi phi/Thu nhap 0,9% 1,0% 1,0% 1,0% 1,2% 1,1% 1,1% 1,3% 1,1% 1,2%
ROAA (trwot 12 thang) 1,5% 1,6% 1,8% 1,6% 1,7% 1,7% 1,6% 1,4% 1,7% 1,6%
ROAE (trwot 12 thang) 24,5% 25,4% 27,1% 25,1% 24,4% 23,5% 21,1% 20,5% 22,8% 21,1%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh véi cac ngan hang trong khu vire (sé liéu cap nhat ngay 02/08/2021)

Tan
Ma Khuyén Gia dong Gia muc P/B (x) P/E (x) trwong kég ROE % ROA %

Ngan hang Bloomberg nghi clra tieu Vén hoa EPS 3 nam

(tién ndi t&)  (tién ndi t&) (triéu d6) 2021 2022 2021 2022 % 2021 2022 2021 2022
VietinBank CTG VN  Kha quan 34.400 42.000 7.128 2,0 1,7 15,3 12,2 18,2% 18,3% 19,6% 1,2% 1,4%
Techcombank TCB VN  Kha quan 51.100 57.200 7.787 2,0 1,7 12,1 10,3 17,0% 18,4% 17,9% 3,2% 3,3%
VPBank VPB VN  Trung lap 60.400 75.000 6.512 1,6 1,8 10,6 11,2 254% 21,9% 19,0% 3,4% 2,8%
NHTMCP Quan d6i MBB VN  Kha quan 28.800 31.400 4.740 2,1 1,7 10,4 8,5 24,2% 21,5% 21,8% 2,1% 2,3%
NHTMCP A Chau ACB VN  Kha quan 35.500 31.800 4178 22 1,8 114 9,9 16,0% 22,0% 20,5% 1,9% 1,9%
Trung binh 2,0 1,7 12,0 10,4 20,2% 20,4% 19,8% 2,4% 2,3%
Vietcombank VCB VN Kha quan 97.000 111.400 15704 30 25 189 150 23,8% 20,7% 21,6% 1,6% 1,8%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Dinh gia
Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
28,00 70,0% 5,400 29,0%
26,00 60,0%
4,900 27,0%
24,00 50,0%
22,00 40,0% 4,400 25,0%
20,00 30,0%
3,900 23,0%
18,00 20,0%
16,00 10,0% 3,400 21,0%
14,00 ,0%
2,900 19,0%
12,00 -10,0%
10,00 -20,0% 2,400 17,0%
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 HBKD
(tyVND) 12-20A 12-21E 12-22E 12-20A 12-21E 12-22E
Thu nhap lai thuan 36.225 40.125 46.425 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 12.774 19.063 24.780 Tang trwdng tién gri khach hang 11,2% 12,0% 13,0%
Téng lgi nhuan hoat déng 48.998 59.189 71.205 Tdng tang trwéng cho vay khach hang 14,3% 14,0% 15,0%
Téng chi phi hoat dong (16.037) (21.308) (25.634) Tang trwéng thu nhap Iai rong (0,3%) 10,8% 15,7%
LN trwéc dw phong 32.961 37.881 45,571 Tang trwdng LN trwdc dy phong (1,3%) 14,9% 20,3%
Téng trich lap dw phong (9.917) (9.884) (10.292) Tang trwdng LN rong (6,8%) 21,5% 26,0%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 8,7% 12,2% 12,8%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwée thué 23.044 27.996 35.280 EPS co ban (VND) 4.974 6.042 7.614
Thué (4.577) (5.560) (7.007) BVPS (VND) 26.632 31.844 38.620
Loi nhuan sau thué 18.467 22.436 28.273 Cbh tue / cp (VND) 0 0 0
Loi ich ¢ dong thiéu s6 (21) (26) (32) Tang trwdng EPS (6,8%) 21,5% 26,0%
LN rong 18.446 22.410 28.240
Céac chi sb chinh
Bang can d6i ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 12-21E 12-22E Ty 1€ thu nhép I&i can bién 2,9% 2,9% 3,0%
Téng cho vay khach hang 839.788  957.359  1.100.962 Ty 1& chi phi thu nhap (32,7%)  (36,0%)  (36,0%)
Cho vay cac ngan hang khac 267.774  283.841  300.871 EZ ::z; Z%r;g\;;"“;ﬁ; 8;:? 8’2‘;’ 8'33’
Téng cho va 1.107.563 1.241.199 1.401.834 v ©% e e
Chl’rﬁg khoény- Tbng cong 159.485 180.219 203.647 LL\U TB, Cljo vay — 1,3% 1,1% 1,0%
: Tong ty & an toan von 0,0% 0,0% 0,0%
Ciéc tai san sinh lai khac 33.139 37.447 42.316 CAp tin dung/ ngudn vén 79.7% 81.3% 82.8%
Téng cac tai san sinh 13i 1.300.187 1.458.866 1.647.796 Bién loi va do dan trai
Téng dw phong (19.968)  (22.750)  (27.986) Thu nhap/ TS sinh I 5,6% 5,8% 5,9%
Téng cho vay khach hang 820.420 935.295 1.073.753 Chi phi cho céc quy 2,8% 3,1% 3,2%
Téng tai san sinh lai rong 1.280.219 1.436.115 1.619.811 Lai rong/ Tai san trung binh 2,8% 2,9% 2,9%
Tién mét va cac khoan tién guvi 15.095 15.653 16.232 ROAE 20,5% 20,7% 21,6%
Téng dau tw 2.236 2.318 2.404
Cac tai san khac 29.987 31.095 32.245
Tdng tai san khong sinh lai 47.318 49.067 50.880
Téng tai san 1.327.537 1.485.182 1.670.691
No' khach hang 1.032.114  1.155.967 1.306.243
Duw no tin dung 21.240 22.302 23.640
Tai san no' chiu lai 1.053.354 1.178.269 1.329.883
Tién glvi 144.761 150.764 158.302
Toéng tién guvi 1.198.115 1.329.033 1.488.185
Cac khoan no 1ai suat khac 67 68 69
Téng cac khoan n¢ lai suat 1.198.181 1.329.101 1.488.254
Thué TNDN hoan lai
Cac khoan no khong lai suat khac 30.496 37.890 39.114
Tong no khéng lai suat 30.496 37.890 39.114
Téng no 1.228.678 1.366.991 1.527.368
Vén diéu & va 37.089 37.089 37.089
Thang dw vbn cd phan 4.995 4.995 4.995
Cb phiéu quy
LN gil lai 44.118 60.200 81.237
Cac quy thudéc VCSH 12.572 15.821 19.916
Vén chi s& hivu 98.774 118.106 143.238
Loi ich ¢b déng thiéu sb 85 85 85
Téng vén chu s& hivu 98.859 118.191 143.323
Téng ne’ va vén chi s& hivu 1.327.537 1.485.182 1.670.691

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 dya 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 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 khdng 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 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 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 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 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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