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KHA QUAN (knéng thay aéi
Consensus ratings*: KQ11 TL3 KKQO
Gia hién tai: VND36.450
Gia muc tiéu: ] VND44.300
Gia muc tiéu trwdec: VND35.000
Ty |é tang/giam gia: 21,5%
CGS-CIMB / Consensus: 23,8%
Reuters: VPB.HM
Bloomberg: VPB VN
Vén héa thi trwong: US$3.879tr
VND89.475.576tr
GTGD binh quan: US$8,13tr
VND188.072tr
SLCP Iwu hanh: 2.438tr
Free float: 72,7%

*Ngudn: Bloomberg

Thay déi trong yéu trong béao céo
> EPS 2020 tang 9,0%

> EPS 2021 tang 15,0%

» EPS 2022 tang 12,0%
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Dién bién gia 1T 3T 12T
Tuyét doi (%) 15,2 48,2 66,4
Twong déi (%) 35 21,8 446
Cé dong chinh % nam gilr
Mr. Ngé Chi Diing 4,5
Mr. Bui Hai Quan 2,3
Mr. L6 Bang Giang 0,1
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Ngan hang TMCP Viét Nam
Thinh Vwong
Tién gan t&i thwong vu thodi vén FE Credit

= Duy tri khuyén nghi Kha quan va nang gia muc tiéu 1én 44.300d/cp, do nang
gia dinh tang trwédng cho vay va P/BV muc tiéu.

m Chung t6i dw phong CAGR EPS 2020-23 dat 21% nh& tang truwdng tin dung
manh mé va cai thién NIM.

= Ngan hang dang trong qué trinh dam phan véi dbi tac nwédc ngoai vé viéc
ban cb phan tai FE Credit, dw kién hoan thanh trong Q3/21.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu 1én 44.300d/cp
Chuing t6i nang dvw bao EPS cho 2020-22 Ién 9-15% do tang trwdng tin dung cao va gia
dinh chi phi dw phong gidm. Do d8, ching téi nang gia muc tiéu 27% lén 44.300 déng,
twong dwong P/BV 2021 1,65 Ian, cao hon 18% so v&i cac ngan hang tw nhan trong
nwéc, ngoai trir VCB. Theo wéc tinh clia chung téi, tang trwdng EPS trong 2019-22 cla
VPB (21,1%) c6 thé& cao hon so v&i cac ngan hang khac trong nudc (13%) va cac ngan
hang khéc trong khu vire (10%). Nhé loi nhudn tang trwdng manh hon, chiing téi tin ring
VPB xirng dang dwoc giao dich & mirc cao hon. Gida muc tiéu méi cla chdng toi dwa
trén ty trong twong dwong gilra dinh gia thu nhap thang dw va P/BV muc tiéu 2021 nang
tr 1,4 1&én 1,7 14n nhdm phan anh dot ting manh nganh ngan hang gan day.

Dw bao EPS CAGR dat 21% trong 2020-23

Chung t6i dw bao CAGR LN rong dat 21% trong 2020-22, véi CAGR thu nhap i thuan
dat 17%, nh& CAGR tbéng duw no cho vay dat 16% va NIM tang 34 diém co ban trong giai
doan nay. Ching téi tin rang tac déng cla dich Covid-19 sé gidm bét trong nam téi, thic
d4y cac hoat ddng cho vay tiéu diing va NIM. Chiing t6i dw bdo CAGR thu nhap ngoai lai
dat 16%, bao gdbm CAGR thu nhap phi 2020-23 dat 21,5% nh¢ thu nhap tir dich vu thanh
toan va dong thu nhap tir bancassurance. V& mét can dbi ké toan, ching tdi dw béo ty &
no' xau va dy phong rii ro cho vay sé duy tri trong 2020-2023, 1an luot 3% va 49%.

Tiém nang tir thwong vu thoai vén FE Credit

Theo HDQT VPB, ngan hang dang dam phan véi dbi tac nwdc ngoai vé viéc ban cb
phan tai FE Credit va dw kién sé& hoan tat vao Q3/2021. Chiing t6i tin rang viéc ban FE
Credit cho mét déi tac cé kinh nghiém vao thoi didm nay sé cai thién chi phi vén va quan
tri rGi ro cha cong ty. V&i vi thé dan dau thj trudng cho vay tin chip Viét Nam va ROE
bén virng trong khodng 20 - 25% (thudc top cac cong ty cé lgi nhuan cao nhat khu vwc),
chiing t6i cho rang FE Credit c6 thé yéu cAu mic P/BV 3,5 - 4,0 1an - thap nhét so véi
cac cong ty cting nganh trong khu vuc cé ROE twong tw cho thwong vu chién lvgc nay
(twong dwong véi mirc dinh gia cong ty 1a 2,3 - 2,6 ty USD).

Tiém nang tang gia va radi ro giam gia

RUi ro gidm gia dén t chi phi tin dung cao hon dw kién. Tiém nang téng gia bao gdm lgi
suét tai san tét hon mong dgi va tang vén chl s& hivu théng qua viéc ban téi da 49% cb
phan cta FE Credit véi mirc dinh gia cao hon dy kién cho cac nha dau tw chién lwoc.

Tdm tat cac chitiéu chinh 12M9A 12720F 12/21F 12722F 12123F
Thu nhap I8 thuan (ty ddng) 30670 34001 40679 47694  B4.997
Thu nhap ngoai |ai (ty déng) 5685 6.383 8.204 9164  10.040
Tdng thu nhap hoat ddng (ty déng) 36.356 40384 48883 56.857 65037
Tang chi phi dw phéng (ty déng) (13.688) (14.586) (17.085) (19.772) (20.344)
Lei nhudn rang (ty ddng) 8260 10625 12926 14658  18.585
EPS cét 1ai (WND) 3.285 4358 5303 6.013 7.624
Tang trwéng EPS cdt 1di (%) 9.0% 327% MT7% 13.4%  26.8%
P/E cit 18 dw phdng (1&n) 10,32 7,78 6,39 5,64 4,45
Cd tirc tign mat (déng) - - - - -

Ty sudt cd tic (%) 0,00% 0,00% 0,00% 0,00% 0,00%
Gid tri 56 sach/cp (WMD) 17315 21674 26976 32989 40.613
P/B (lan) 1,96 1.56 1.26 1,03 0,83
ROE (%) 216%  224% 21.8% 201%  20.7%
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Tién gan t&i thwong vu thodi von FE Credit

Thoi diém hop ly dé hoan thanh thwong vu

VPB da lén ké hoach ban FE Credit — céng ty cho vay tiéu dung tlr ndm 2017.
Tuy nhién, ngan hang da hdy bd ké hoach do tai thoi diém d6, FE Credit déng
gép mét nra lgi nhuan doanh nghiép. Nhw vay, viéc ban di FE Credit déng
nghfa v&i viéc loi nhuan cdia ngan hang trong cac nam téi sé giam dang ké. Tuy
nhién, nhitng nam gan day, FE Credit chi chiém 1/3 LN rong hop nhét. Tinh
trang nay 1a do NHNN siét chat quy dinh lién quan t&i cho vay tiéu ding. Cu thé,
vao thang 11/2019, NHNN da ban hang Théng tw 18/2019/TT-NHNN quy dinh
cho vay c& nhan khong thé chap (cho vay bang tién mat) khéng dwoc phép vuot
quéa 70% tdng dw no cho vay tiéu dung cla mét cong ty tai chinh, ké& tlr ndm
2021. Ty lé nay sé& giam xudng 60% vao nam 2022, 50% vao ndm 2023 va 30%
vao nam 2024. Bén canh d6, dich Covid-19 bung phat da tac déng tiéu cuc dén
phan khic khach hang dai chang, vén Ia trong tam cta cong ty tai chinh tiéu
dung nay. Mét s6 cong ty tai chinh tiéu dung da phai thay déi hoat ddng kinh
doanh nham chuén bi trwdc cac thach thirc hién nay. FE Credit, da cat giam
4.400 nhan vién trong nam 2020 nham gidm chi phi hoat déng (xem béo céo
HPKD hiéu qué thuc day tdng trudng loi nhudn ) trong khi MCredit hop tac voi
BCG nh&m tai co' cau chién luoc kinh doanh giai doan 2021-2025. Do d6, ching
tdi ky vong tdc do ting trwdng manh mé cua thj trwéng tai chinh tiéu dung sé
giam téc trong 1-3 nam t6i do khung phép ly siét chat hon.

Céng ty tai chinh tiéu dung cta VPB — FE Credit da duy tri vi thé dan dau trong
giai doan 2015 — 2020, vé&i tdng dw no' cho vay trong giai doan 2015 — 2019 dat
tang trudng kép 34%, chiém gan 50% thi phan giai doan nay. Céng ty da thanh
cbng trong viéc tan dung sw bung nd cla thi trwédng tai chinh tiéu dung giai doan
dau. Do d6, mac du chinh thirc gia nhap thi trwdng tiéu dung muén hon so voi
cac déi tha, FE Credit da nhanh chéng chiém dwoc thi phan bang chién luvoc
tang trwdng manh mé va khac biét. Tuy nhién, do dw ng cho vay duy tri mdc
tang trwdng cao svck, LN rong ghi nhan xu hwéng gidm do chi phi vén cao va
no xau tdng nhanh. Viéc ting trwdng manh dw ng' cho vay dat 4p lwc [én nguén
vén cta ngan hang, khién chi phi st dung vén cta VPB thudng xuyén duy tri
cao nhét trong cac ngan hang da niém yét.
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Sau khi can nhac cac wu nhwoc diém, ching t6i cho rang viéc ban cb phan FE
Credit tai thoi diém nay 1a hop Iy. Voi VPB, mét dbi tac chién lugc nudc ngoai
voi FE Credit sé cai thién chi phi vén cta doanh nghiép va gitp kiém soat rii ro.
Chung tdi tin rdng thuwong vu nay se két ho’p duoc nguon Iwc gitra FE Credit va
dbi tac chién luoc, tr d6 cing cb vi thé dan diu cta doanh nghiép. Sau khi
nghién clru cac cong ty tai chinh tiéu dung trong khu vie sé hiru hoat dong kinh
doanh va phan khic san phdm twong tw, ching téi tin rdng FE Credit c6 thé dat
dwoc mirc P/BV muc tiéu 3,5 — 4,0 1an (mirc thap nhat trong cac doanh nghiép
khu vwc c6 ROE twong dwong) cho thwong vu chién lwoc nay (twong dwong
dinh gia cong ty dat 2,3 — 2,6 ty USD). Ngudn vén tang thém sé dem lai nhiéu
phwong an s dung, nhw thic ddy quy mé cho vay cia ngan hang me, dau tw
vao ngan hang dién tt, v.v.

Hinh 3: Cong ty cho vay tiéu dung v&i ROE > 25% thwong cé dinh gia cao
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ROE truot 12 thang

Trong khi d6, vé phia ngwoi mua, chang téi ky vong viéc mua lai FE Credit sé
tao dwng chd dirng cho nha dau tw chién lwoc trong thj trwdng tai chinh tiéu
dung tai Viét Nam. Coéng ty cling da s& hiru mét lwgng I&n khach hang va da
phuc vu hon 10 triéu khach hang. Bén canh dé, nganh cho vay tiéu dung cta
Viét Nam dwoc dy bao sé cé xu hwéng phat trién trong vai ndm téi, nhe dan sb
tré, murc thu nhap tang va ty 1& s& hiru nha, xe va hang hda lau bén ngay cang
gia tang.

Chung téi nang dw phéng EPS 2020-2022 9-15% »

Chung toi diéu chinh dy phong NIl nam 2020 1én 3% va giai doan 2021-2022 1én
5,5%, chd yéu nhd tang truéng tm dung cao trong th&i gian dw phéng. Trong
9T20, VPB ghi nhan tin dung tang an twong 16,5%, dong thoi trong 3 nam gan
day, ngan hang da duy tri mdrc tang trwdng tin dung trén 18%. Chung t6i dy bao
tang trwéng tin dung hop nhéat cia VPB sé dat mic tbi thiéu 18% trong ndm
2020 va duy tri con sé nay trong 2021-2022. Bén canh dd, chung toi gidm dw
phéng trich 1ap dw phong cho giai doan 2020-2022 tir 5,6/5,8/5,8% xubng
5,2/5,3/5,3%. Ngan hang da cé cac bién phap tich cwc nhdm kim ham tang
trwdng no xau, co thé k& dén nhw: han ché cho vay tin chap dbi véi cac khach
hang mai, co céu lai cac khodn cho vay déi véi cac khach hang bi &nh huéng
bé&i dich Covid-19.
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Hinh 4: Thay d6i dw phéng (ty déng)

Dw bao cii Dw bao méi Thay déi Nhan xét
12/20F 12/21F 12/22F 12/20F 12/21F 12/22F 12/20F 12/21F 12/22F

Chuing téi ting dw bao cho thu nhap lai do diéu chinh
tang trwdng tai san sinh lai trong 2020-2022 I14n lwot
tlr 13%/14%/16% |én 18%/16%/17%. VPB da ghi
nhan ting trwdng tin dung an twong 16,5% trong 9T20
va thwong duy tri mirc tang tredng tin dung cao hon
18% trong 3 nam gan day. Chung t6i ky vong tang
trwéng tin dung clia ngan hang sé dat it nhat 18%
trong nam 2020 va duy tri & mirc nay trong 2021-2022.

Thu nhép |&i rong 33.038 38.554 45.207 34.001 40.679 47.694 2,9% 55% 5,5%

Thu nhap ngoai I3 6.383 8.189 0197 6.383 8204 9.164 00% 02% -0,4%
Thu nhap HPKD 39.421 46.742 54404 40.384 48.883 56.857 2,4% 4,6% 4,5%
Chi phi HDKD (12.221) (14.958) (17.953) (12.519) (15.643) (18.763) 2,4% 4,6% 4,5% S:(') ‘:c‘y':w dong cao hon do tong thu nhap HEKD
Loi nhuan trwée dw phong 27.201 31785 36.450 27.865 33.241 38.004 2,4% 4,6% 4,5%

Chung téi gidam dw phong cho chi phi tin dung tw 5,6%
xubng 5,2% trong 2020-21. Ngan hang d4 c6 céc bién
1.6% phap tich cuwc dé gi®i han tang trwdng no Xxau nhw

hi phi h¢ 15.01 17.731) (20. 14. 17. 19.772) -2,9% -3,6% <

Chi phi dy phong (15.018) ( 31) (20.096) (14.586) (17.085) (19 ) 9% -3,6% gi¢i han cho vay khach hang mei, tai co cau cac
khodn vay cho cac khach hang bi anh hwéng béi dich
Covid-19.

Loi nhuan trwée thué 12.182 14.054 16.354 13.279 16.156 18.322 9,0% 15,0% 12,0%

Lgi nhuan rong 9.747 11.245 13.083 10.625 12.926 14.658 9,0% 15,0% 12,0%

Sé lweng cp lwu hanh (triéu cp) 2438 2438 2.438 2438 2438 2438 0,0% 0,0% 0,0%

EPS (VND/cp) 3.998  4.613 5.367 4358 5303 6.013 9,0% 15,0% 12,0%

binh gia
Duy tri khuyén nghi Kha quan va nang gia muc tiéu Ién
44.300d/cp »

O thi gia hién tai, VPB dang giao dich & mtc P/BV 2021 1,4 13n, twong dwong
v&i mirc P/BV trung binh cla cac doanh nghiép trong khu vwc. Ching t6i nang
P/BV muc tiéu tlr 1,4 1én 1,7 1an, cao hon 21% so v&i mic trung binh khu vuec.
Phwong phap P/BV cho phép chiang téi so sanh dinh gia VPB v&i cac ngan
hang khac va phan anh tam ly thj trwéng ddi véi nganh ngan hang néi chung,
moét nganh da tradi qua dot tdng gid manh thodi gian gan day. Chang téi git
nguyén quan diém VPB x(rng dang giao dich & murc cao hon so véi cac ngan
hang khu vuc khi can nhéc téi mic ROE cao va vi thé dan dau trong phan khac
cho vay tin chap lgi suat cao. Tlr dd, ching t6i nang gia muc tiéu 27% lén
44.300d/cp (trwdc d6 35.00d/cp), v6i ty trong bang nhau gitra hai phwong phap
bao gébm dinh gia thu nhap thdng dw (COE: 13,3%; LTG: 3,0%) va P/BV 2021

dat 1,7 lan.

Hinh 5: Gia dinh chinh trong dinh gia thu nhap thang dw

L sz . Nam
Cac gia dinh chinh 2020 2021 2022 2023 2024 cubi
Lai sut phi rti ro 3,0 3,0 3,00 3,0% 30% 3,0%
Phan bu rdi ro thi trwong 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 vbn cht s& hiru (VCSH) 13,3% 13,3% 13,3% 13,3% 13,3% 13,3%
Téc d6 ting trwdng dai han 3,0%
(ty VND)
Gia tri s6 sach dau ky 42.210
Gia tri hién tai cta thu nhap thang dw (5 nam) 25.604
Gia tri hién tai cGa thu nhap thang dw (nam cudi ctia mé hinh) 36.477
Gia tri VCSH 104.290
Sé cb phiéu dang lwu hanh (triéu cb phiéu) 2.438
Gia tri 1 c6 phiéu (VND) 42.782
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Hinh 6: Gia muc tiéu, theo wéc tinh ctia ching toi

. . Gia tri hop ly boéng go
Phuong phap Tytrong  ynpics p}uri)éz) (vwa/c'.;‘:j ghigu)
Thu nhap thang dw 50% 42.782 21.391
Ty & P/B (1,7x nam 2021) 50% 45.859 22.930
Gia muyc tiéu (VND/c phiéu) 44.321
Gia muc tiéu (VNB/cd phiéu, 1am tron)
Hinh 7: So sdnh doanh nghiép cung nganh
Tang
Ngan hang Ma Bloomberg Khuyén nghj C1@ 96n9 Glamuc 0 e P/BV (x) PIE (x) trdng ROE (%)
clra tiéu kép EPS
3 nam
(noi t&)  (noi té) (triéu d6) 2020 2021 2020 2021 % 2020 2021
China Merchants Bank 3968 HK NA 61 63 200.828 2,0 1,8 13,8 11,8 128% 153%  16,1%
Bank Rakyat Indonesia BBRI 1J NA 4.620 4.900 40.502 3,0 2,7 27,8 17,6 6,5% 10,4% 16,3%
Bank Mandiri BMRI 1J NA 6.925  7.400 22.968 1,7 1,6 19,0 11,7 8,4% 8,7%  14,0%
Vietcombank VCB VN Trung lap 99.000 97.700 15.916 3,8 31 19,6 15,0 16,6% 21,2% 23,1%
BDO Unibank Inc BDO PM NA 111 135 10.124 1,3 1,2 16,2 14,8 1,7% 8,0% 8,2%
Ngan hang TMCP Quén doi MBB VN Kha quan 24.400 27.000 2.960 1,4 1,2 7,8 6,8 13,3% 20,0% 18,9%
Ngan hang TMCP A Chau ACB VN Kha quan  27.900  32.400 2.614 1,8 1,4 8,3 7,0 71%  20,8%  22,3%
Techcombank TCB VN Kha quan 33.900  40.400 5.150 1,6 1,4 11,0 9,4 13,6% 16,1% 16,0%
Trung binh 2,1 1,8 15,4 11,8 10,0 151%  16,9%
VPBank VPB VN Kha quan 33.900 44.300 3.607 1,6 1,3 7,8 6,4 21,1% 22,4% 21,8%
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
3.20 28.0% 12.8 Growth 63.0%
11.8 t 57.0%
2.70 +—— « 26.2% 10.8 \ 51.0%
9.8 45.0%
2.20 24.4% 8.8 - 39.0%
7.8 - 33.0%
1.70 - 22.6% 6.8 27.0%
2 58 7ﬁ - 21.0%
1.20 -+ — 20.8% 48 +— = 15.0%
38 v 9.0%
0.70 . . . . . 19.0% 2.8 . . . . . 3.0%
Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-22F Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-22F
@ Ro0lling P/BV (x) (Ihs) ROE (rhs) e 12-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty dong) 12/19A 12/20F 12/21F 12/22F 12/23F
Thu nhap I3i thudn 30.670 34.001 40.679 47.694 54.997
Thu nhap ngoai I&i thuén 5.685 6.383 8.204 9.164 10.040
Tong thu nhap hoat dong 36.356 40.384 48.883 56.857 65.037
Téng chi phi hoat dong (12.344) (12.519) (15.643) (18.763) (21.462)
L¢i nhuan HPKD trwée dw phong 24.012 27.865 33.241 38.094 43.575
Téng chi phi dy phéng (13.688) (14.586) (17.085) (19.772) (20.344)
L¢i nhuan HPKD sau dw phong 10.324 13.279 16.156 18.322 23.231
Loi nhuén trudc thué tir cong ty lién két - - - - -
Lgi nhuan HPKD trwéc thué 10.324 13.279 16.156 18.322 23.231
Chi phi/thu nhap ngoai HBKD - - - - -
Loi nhuéan trudee thué 10.324 13.279 16.156 18.322 23.231
Céac khoan dac biét
LNTT sau cac khoan dac biét 10.324 13.279 16.156 18.322 23.231
Chi phi thué (2.064) (2.655) (3.230) (3.664) (4.646)
Lgi nhuan sau thué 8.260 10.625 12.926 14.658 18.585
Loi ich cla cb déng thiéu sé
Cé tire - - - - -
Chéch léch ty gia va cac diéu chinh khac - - - - -
Lgi nhuan rong sau thué 8.260 10.625 12.926 14.658 18.585
Lei nhuan thwong xuyén 8.260 10.625 12.926 14.658 18.585
Cac chi tiéu cua bang can ddi ké toan
12119A 12/20F 12121F 12/22F 12/23F
Cho vay/ tién gi¥i khach hang 120,2% 120,5% 121,6% 120,0% 116,3%
Cho vay trung binh/Sé duw tién gl trung binh 124,5% 120,3% 121.1% 120,7% 118,0%
Tai san thanh khoan trung binh/Téng tai sén trung b 25,9% 26,1% 26,2% 26,1% 26,1%
Tai san thanh khodan trung binh/Tai sén sinh i trun 27.7% 27,9% 28,0% 27,8% 27,7%
Du ng cho vay réng/Téng tai san 67,1% 66,7% 67,6% 67,5% 67.9%
Duw ng cho vay reng/Téng tién giri 78,5% 81,9% 81,7% 82,4% 83,1%
Ti 1& vén dau tw chd s& hiru va du phong/Du no che 18,0% 19,1% 20,2% 21,3% 23,0%
Hé s6 rdi ro clia tai san 104, 7% 108,1% 109,4% 109.2% 111,1%
Chi phi dw phong/ Du ng' cho vay trung binh 571% 5,25% 5,28% 5,24% 4,69%
Chi phi du phong/ Téng tai san trung binh 3.91% 3,56% 3,59% 3,59% 3,22%
Téng x6a ng/Téng tai san trung binh 3,76% 3,53% 3,52% 3,35% 3,.01%
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THONG TIN TAI CHINH
Bang can ddi Ké toan
(ty déng) 12/19A 12/20F 12/21F 12/22F 12/23F
Téng cho vay khach hang 280.736 325.562 381.642 447.579 510.106
Tai s&n thanh khodn va dau tw 70.296 87.866 95.774 111.120 122.232
Tai san sinh I&i khac
Téng tai san sinh lai 351.032 413.427 477.415 558.699 632.338
Téng dy phéng (4.084) (4.209) (4.584) (5.876) (7.182)
Téng tai san sinh ldirong 346.948 409.218 472.832 552,823 625,156
Tai san vé hinh 580 827 689 772 865
Cac tai san khéng sinh I&i khac 27.217 29.394 32.334 36.214 40.560
Téng tai san khéng sinh lai 27.797 30.021 33.023 36.986 41.424
Tién va chirng khoan san sang giao dich 2.459 2.656 2.922 3.272 3.665
Déu tw dai han - - - - -
Téng tai san 377.204 441.896 508.777 593.081 670.245
Tién glvi clia khach hang 271.549 306.847 354.988 415.518 478.400
Tién glvi cuia ngén hang 50.868 53.013 65.790 70.040 69.332
Cac khodn no chiju li khac 357 356 356 356 356
Téng cac khoan ng chiu lai 322.774 360.215 421.134 485.914 548.087
Téng cac khodn ng khéng co I&i 12.220 28.846 21.882 26.748 23.155
Téng ne 334.994 389.061 443.016 512.663 571.242
Vén cha sé hiku 42.210 52.834 65.760 80.418 99.003
Loi ich clia ¢d dong thidu sé - - - - -
Téng vén chi sé& hiku 42.210 52.834 65.760 80.418 99.003

Cac chi tiéu chinh

12/19A 12/20F 12/21F 12/22F 12/23F
Tang trudng doanh thu 17.0% 11.1% 21,0% 16,3% 14,4%
Tang trudng loi nhuan HDKD 17.4% 16,0% 19,3% 14,6% 14,4%
Tang truéng lol nhuén truée thué 12,2% 28,6% 21.7% 13.4% 26,8%
Thu nhap I&i/tdng thu nhap 84,4% 84,2% 83,2% 83,9% 84,6%
Chi phi vén 6,39% 6,12% 6,15% 6,25% 6.42%
Loi tire tai sén sinh 13 15,19% 14,36% 14,53% 14,68% 14,81%
Chénh Iéch I&i sudt 8,80% 8,24% 8,38% 8,43% 8,39%
Ti I& 1&i c&n bién (trung binh tién giri) 15,94% 14,72% 15,22% 15,26% 14,95%
Ti1& 18i can bién (trung binh tai sén c6 rdi ro) 8,65% 7.79% 7.86% 7.92% 7.90%
D phong/Loi nhuén tr HDKD truée dy phong 57,00% 52,34% 51,40% 51,90% 46,69%
Loi suét trén tai san trung binh 8,8% 8,3% 8,6% 8,7% 8,7%
Thué suét 19,99% 19,99% 19,99% 20,00% 20,00%
Ti1& chia cé tirc NA NA NA NA NA
Loi nhuén trén tai sn trung binh 2.36% 2,59% 2,72% 2,66% 2,94%
Cac chi sb chinh
12119A 12/20F 12/21F 12/22F 12/23F

Ti I& 18i cén bién (%) 9,3% 8,8% 9.1% 9,2% 9,2%
Téng truéng thu nhap phi (%) 73.1% 5,0% 30,0% 20,0% 20,0%
Téng trudng thu nhap kinh doanh ngoai héi (%) 109,0% -20,0% -15,0% -10,0% -10,0%
Tang trudng thu nhdp kinh doanh chirng khoan (% 463,0% 10,0% 10,0% 5,0% 5,0%
Tang tredng thu nhap chirng khoan dau tu (%) 211,7% 0,0% 0,0% 0,0% 0,0%
Téng trudng thu nhap khac -56,9% 20,1% 32.2% 52% 5.2%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyen nghi ddu tw dwoc dua ra dwa trén kha nang sinh 161 dw kién cta cd phleu duorc tinh béng tong cuta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thei diém cong bd bao céo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu
ré trong bao céo, cac khuyén nghi ddu tw cé thdi han dau tw 13 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi 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 trudng gia quyén

Bao cao nay dugc viét va phat hanh bdi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho & dang tin cay vao thoi didm céng bd. Cac ngudn tin nay bao gdm
théng tin trén san giao dich chirng khoan hodc trén thi trwong noi cb phiéu dwoc phan tich niém yét, théng tin trén
bao cdo dwoc cong bd clia cdng ty, thong tin dwoc cong bd rong réi khac va cac thdng tin theo nghién ctru cia chiing
t6i. VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day da cGa nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bao céo nay chi thé hién y kién cla tAc gia tai thoi diém phéat hanh.
Nhirng quan diém nay khéng thé hién quan didm chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng bao
trwéc. Bao cao nay chi nhdm muc dich cung cép théng tin cho cac nha dAu tw clia Cong ty C6 phan Ching khoan
VNDIRECT tham kh&o va khdng mang tinh chat méi 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 thdng tin trong bao 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
c&c van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia vao bat ky giao dich nao voi
cb phiéu clia (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao
phat sinh tr viéc st dung ndi dung clia bao céo dwdi moi hinh thirc. Ban bao céo nay la san pham thudc s& hiru cla
VNDIRECT, ngudi si dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac phuwong tién truyén
théng ma khong c6 sw déng y béng vén ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich
Email: thanh.nguyenphuong@vndirect.com.vn
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