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VPBANK (VPB) — CAP NHAT

Gia thj trwong Gia muc tiéu
VND60.800 VND75.000

Ngay 04/08/2021

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

Consensus*: Mua:8 Gii:9 Ban:0
Gia muc tiéu/Consensus: -22,4%

Thay déi trong yéu trong béo céo
» Nang gia muc tiéu 1én 33,2%
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Nguén: VND RESEARCH

Vol tr

Théng tin cé phiéu

Cao nhét 52 tuan (VND) 72.700
Thép nhét 52 tuan (VND) 21.100
GTGDBQ 3 thang (tr VND) 1.785.128
Thi gia vén (ty VND) 148.267
Free float (%) 73
P/E trwot (x) 14,8
P/B hién tai (x) 2,91

Co ciu sé hivu

Mr. Ng6 Chi Diing 4,5%
Mr. Bui Hai Quan 2,3%
Mr. L6 Bang Giang 0,1%
Khéac 93,10%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:
Lé Qudc Viét
Viet.lequoc2@vndirect.com.vn
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Ty suét cé tire Khuyén nghi Nganh
0,00% KHA QUAN Ngan hang

Ngan hang me ruwc r&, FE Credit am dam

= Loi nhuan rong hop nhét (LN) VPB Q2/21 ting 36,1% svck 1én 4.016 ty
dong chd yéu nhd ngan hang (NH) me trong khi LN rong FE Credit giam
80% svck.

= LN rong 6T21 tdng 37% svck dat 7.218 ty ddng nhd gidm chi phi vén
(CoF), twong dwong 55,6% dw bao ca nam.

= Nang gia muc tiéu Ién 75.000 ddng nh& 1ai thu dwoc tir thwong vu thoai
von FE Credit.

Thu nhap Q2/21 ting manh nhé lai tir dau tw

LN rong Q2/21 tang 36,1% svck dat 4.016 ty déng. LN rong NH me tang vot
335% svck dat 7.370 ty déng nhe tin dung tang trwdng 13% svck va lai tir dau
tw tdng manh 1.350% svck (1.390 ty déng). Trong Q2/21, NH da giam 18%
khoan dau tw (twong dwong 12.000 ty dong). Trong khi d6, LN rong cla FE
Credit gidm manh 80% svck vé 247 ty déng do dw no cho vay gidm 12,28%
svck, NIM thap hon va chi phi tin dung cao hon svck.

6T21: phuc hoi bat chap FE Credit kém kha quan

6T21, NIl ctia VPB dat 18.352 ty déng (+16,7% svck) nhd dw no' cho vay hop
nhét ting 15,1% svck va NIM toan NH ting 57 diém co ban svck lén 9%. Tin
dung toan NH ting 7,5% sv dau nam, thAp hon 6T20. NH me da dwoc Ngan
hang Nha nw&c nang han mic tin dung 1én 12,1% cho nam 2021, thap hon
dw bao cta chang t6i 1a 18%. CoF gidm 167 diém co ban svck vé 4,6% do cat
gidm lai suét t 30-100 diém co ban svck déi véi tat ca cac ky han. Ty suét
tién g khong ky han (CASA) lén t&i 18% tai cubi Q2/21 tlr 12% tai cubi
Q1/21. NH t&ng trich 1ap dw phong trong Q2/21 (+54% svck) dan dén chi phi
dy phong 6T21 tang 34,5% svck. 6T21, LN rong NH me tang 197% svck dat
9.945 ty déng; gop phan gitp LN rong toan NH dat 7.218 ty déng (+37% svck).
LN rong FE Credit sut giam 54% svck trong 6T21

NIM clia FE Credit gidm 96 diém co ban vé 25,7% trong 6T21, khi NH siét
chat hon chién Iwgc cho vay véi rui ro cao trong béi canh Ighé khan nhw hién
tai. Cho vay Q2/21 gidm 4,9% sv quy trwéc va 7,2% sv cudi nam 2020, trong
khi chi phi tin dung tang 17% svck trong 6T21.

Chat lwong tai san c6 dau hiéu suy giam

Mé&c du NH da tich cuc x6a ng xau trong 6T21 (ty I& x6a no 5,5%; +77 diém
co ban svck); Ty 1é no xau (NPL) toan NH van tang Ién 3,5% tai cudi Q2/21 va
Q1/21 tr 3,4% taj cudi nam 2020. NPL t@i FE Credit tang vot 9,1% vao cu,c“)i
6T21 tir 7,7% cudi Q1/21 va 6,2% tai cudi nam 2020. Ty 1é bao phi ng xau
(LLR) toan NH tai cudi Q2/21 giam xudng 44,7% tr 48,8% tai cudi nam 2020.
Nang khuyén nghi lén Kha quan vé&i gia muc tiéu cao hon la 75.000 déng
Gia muc tiéu 1 ndm méi cta ching tdi dwa trén P/BV muc tiéu la 2,1 1an cho
gia tri s6 sach nam tai chinh 2021 dé phan anh khoan 1ai tiv thwong vu thoai
von FE Credit. Tiem nang tang gia la kha nang phat hanh riéng Ié cho cac nha
dau tw chien lwoc.

Téng quan tai chinh (VND) 12.20A 12.21E 12.22€ 12.23E
Thu nhap 13i thuan (ty) 32.346 39.794 46 585 53635
Ty 1& thu nhap I3 cédn bién 8.7% 9.4% 9.4% 9.5%
Téng loi nhudn hoat ddng (ty) 39.033 48.695 56.555 64.576
Téng trich 13p du phong (ty) (14 622) (16.884) (19.537) {20.091)
LN réng (ty) 10.414 12.980 14,684 18.540
Tang trudng LN rong 26,1% 24 6% 13.1% 26.3%
EPS diéu chinh 4116 5131 5.804 7.328
BVPS 20.867 25.998 31.802 39.130
ROAE 21.9% 21,9% 20,1% 20,7%
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Chung t6i nang danh gia 1én Kha quan véi gia muc tiéu cao hon la 75.000
ddng/CP dé phan anh thwong vu thoai vén FE Credit trén bdo cdo hop nhéat
VPB. Vao ngay 28/4/2021, VPB thong bao da dat dwgc thda thuan voi
Sumitomo Mitsui Financial Group (SMFG) trong viéc ban 49% vén diéu lé tai
FE Credit v&i tdng dinh gia vén tai FE Credit 1a 2,8 ty USD. SMBC Consumer
Finance Company (SMBCCF), coéng ty con s& hitru b&i SMFG, la phap nhan
trong thwong vu nay. Tap doan SMBC la mét trong ba tap doan tai chinh ngan
hang I&n nhat Nhat Ban, véi téng tai san trén 2.100 ty USD vao cudi ndm
2020. Tap doan hoat dong trong linh virc ngan hang ban Ié, ngan hang doanh
nghiép va ngan hang dau tw trén toan thé gidi, véi sw xuét hién tai hon 40
quéc gia. SMBCCF la cong ty tai chinh tiéu dung hang dau tai Nhat Ban véi
hon 900 chi nhanh trén toan cau. Dinh gia 2,8 ty USD ddi v&i thwong vu thoai
vdn FE Credit cao hon 8% so véi mire dinh gia dw kién cGa chung t6i dbi voi
FE Credit la 2,3-2,6 ty USD (xem b&o céo Tién gén t&i thuwong vu thodi vén FE
Credit), twong dwong v&i P/B muc tiéu 1a 4,0 1an. Ngan hang dy kién sé ghi
nhan khodn l4i tr thwong vu thoai vén nay trong 6 thang cudi nam 2021, do do
lam t&ng vén chi s& hiu cha VPB tai cubdi nam 2021 1&n 20.873 ty déng,
twong dwong véi gia tri sé sach ndm tai chinh trén méi cé phiéu 1a 35.693
ddng theo wéc tinh ctia chung t6i:

Hinh 1: Dw bao lai tir thwong vy thoai vén FE Credit

Khoan muc Gia tri

Binh gia FE Credit (ty USD) 2,8
Binh gia FE Credit (ty dong) (@ ty gia = 23.000 VND/USD) 64.400
% Vén diéu I ban 49%
Gia ban vén diéu lé (ty déng) 31.556
Chi phi cho muc dich tinh thué (49% Von chru s& htru FE Credit's charter capital hodc gia v6n)

(ty ddng) 5.464
Lai trwdc thué 26.092
Thué suét (20%) 5.218
Lai sau thué/Tang thang dw von VPB sau thué (ty dong) 20.873

Ngudn: VNDIRECT RESEARCH

Chung t6i str dung dinh gia P/B cho VBP v&i P/BV muc tiéu la 2,1 lan, thap
hon 16% so v&i mirc trung binh cda cac ngan hang cung nganh tai Viét Nam.
Hé sb P/BV cho phép chung téi dinh gid VPB so v&i cac ngan hang khac va
céac yéu tb anh hudng dén tam ly thi trwéng toan nganh ngan hang. Ching toi
ghi nhan khoan 14i bat thuwéng tir thwong vu thodi vén FE Credit. VPB dang
trong qua trinh hoan tat cac tha tuc phap ly d& da diéu kién ghi nhan khoan loi
nhuan nay, du kién sé dwoc ghi nhan vao nira cudi ndm 2021. Do d6 gia muc
tiéu clia ching toi tdng 33,2% lén 75.000 déng (trwéc day la 56.300 déng) dwa
trén P/BV 1a 2,1 1an cho n&m 2021.

Hinh 2: Dinh gia gia muc tiéu

Pinh gia

Téng ngudn vbn trong nam 2021(ty ddng) 87.009
Sé lwgng cb phiéu dang Iwu hanh trong 2021 (triéu cp) 2.438
Gia tri s6 sach trén méi cb phiéu 35.693
He sb P/B (2,1x) 2,1
Gia muc tiéu (VND/cp) 74.954
Gia muc tiéu (VND/cp, lam tron) 75.000

Nguén: VNDIRECT RESEARCH

Sau dot diéu chinh thj trwong vao thang 7 nadm 2021, gia cb phiéu VPB da
gidm hon 15% tir mirc dinh 72.000 déng xuéng 56.400 déng sau d6 dan hoi
phuc ve 60.400 ddng. Chulng t6i cho rang day la thoi diém thich hop tich Ity
cac cb6 phiéu ngan hang c6 ROE cao va tiém nang téng trwéng cao trong
twong lai nhw VPB.

Tiém nang tang gia la kha nang phat hanh riéng & cho cac nha dau tw chién
lwore. Rui ro gidm gia la no xau cao hon du kién.
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Hinh 3: So sanh véi cac ngan hang trong khu ve (sé liéu cap nhat ngay 03/08/2021)

Tang
Mi Khuyén Giédéng  Gia muc P/B (x) P/E (x) trwéng k“ép ROE % ROA %

Ngan hang Bloomberg nghi clra tieu Vo6n hoa EPS 3 nam
(tién noi t&) (tién noi t&) (triéu do) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN Kha quan 98.800 119.500 15847 35 29 219 174 23,8% 20,7% 21,6% 1,6% 1,8%
VietinBank CTG VN Kha quan 34.100 42.000 6.998 20 1,7 153 12,2 18,2% 18,3% 19,6% 1,2% 1,4%
Techcombank TCB VN Kha quan 51.800 57.200 7824 20 1,7 12,1 103 17,0% 18,4% 17,9% 3,2% 3,3%
NHTMCP Quan doi MBB VN Kha quan 29.300 31.400 4786 2,1 1,7 104 8,5 24,2% 21,5% 21,8% 2,1% 2,3%
NHTMCP A Chau ACB VN Kha quan 35.800 41.800 4,153 2,2 18 114 9,9 16,0% 22,0% 20,5% 1,9% 1,9%
NHTMCP Quéc té Viét Nam VIB VN  Trung lap 41.600 32.800 2810 32 24 13,0 105 18,9% 28,3% 26,6% 2,2% 2,1%
Trung binh 25 20 140 115 19,7% 21,5% 21,3% 2,0% 2,1%
VPBank VPB VN Trung lap 60.800 75.000 6.486 1,7 1,8 11,2 11,2 254% 21,9% 19,0% 3,4% 2,8%

Nguén: VNDIRECT RESEARCH, BLOOMBERG

Cac diém chinh trong cudc gap vé&i chuyén vién phan tich:

Ngan hang me:

VPB c6 ké hoach nang vén diéu & 1én 50% t&r 60.012 ty déng lén 90.000 ty
ddng vao cudi ndm 2022 dé tré thanh mot trong nhivng ngan hang cé quy mo
von I&n nhét tai Viét Nam. Trong ndm 2021, bén canh viéc tdng thém vén nhe
thwong vu thodi vén tai FE Credit, VPB c6 ké hoach chia cé tirc béng cé phiéu
va phat hanh cé phiéu dé tang vén, cu thé nhw sau:

+ Phat hanh thém 80% cb phiéu — twong dwong 1,97 ty cb tirc bang cb
phiéu va c0 phiéu thwdng dé tra cd tlirc cho nam 2020.

«  Phét hanh thém 0,6% ESOP, twong dwong 150 triéu dong.
+  Phat hanh thém tbi da 15% cb phiéu cho nha dau tw nuwéc ngoai.

VPB sé& giam lai suét cho vay tir 1,0% - 1,5% dé hd tro khach hang chiu anh
hwéng bdi dich Covid-19. Chi phi dw kién khodng 600 ty dong trong 6T cudi
nam 2021.

Ngan hang ciing tiét 16 ké hoach tap trung kinh doanh cho linh virc ngan hang
ky thuat sé trong twong lai gan:

. Nang cao trai nghiém va tién ich cho trng dung di dong cta VPB.

+  Hop tac véi BE Group dé ra mat Cake by VPBank trong thang 1/2021,
mot ngan hang sb cho phép khach hang mé tai khoan trong 2 phut,
v&i cac tinh nang nhuw: chuyén hodc nhan tién, thanh toan héa don va
guri tiét kiem. Cake la ngan hang sé dau tién tai Viéet Nam hoat dong
trén rng dung goi xe phuc vu hon 10 triéu khach hang va tai xé.

FE Credit:

FE Credit sé tap trung chu yéu vao cac khach hang quen thuéc, ddng thoi cb
géng mé& réng sang cac khach hang tiém nang khac nhw bd phan béac si, gido
vién ... Ngoai ra, viéc SMBC - cong ty tai chinh lau doi tai Nhat Ban tré thanh
cbd dong sé gilp FE Credit c6 thém kinh nghiém va chién lwoc dé ting strc anh
hwédng cta minh tai thi treo'ng Viét Nam trong twong lai
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Hinh 4: KQKD Q2/21 (ty VND)

sv cung sv quy sv cung Dw bao % dw bao
Két qua kinh doanh  Q2/21 Q2/21 ky % Q1/21 trwéc 6T21 6T20 ky % nam 2021 VNDIRECT Nhan xét
Thu nhap lai 9.232 7.701 19,9% 9.120 1,2% 18.352 15.722 16,7% 39.794 46,1% Phu hop wi dw bdo cua ching toi
Thu nhap ngoai lai 2.815 1.248 125,6% 1.932 457% 4.747 3.132 51,5% 8.902 53,3% Phu hgp Wi dw bao cla chung toi

T6ng thu nhap HbKD 12.047 8.948 34,6% 11.051 9,0% 23.098 18.854 22,5% 48.695 47,4%
Thép hon dy béo cla ching téi do VPB
da thanh cong trong viéc quan ly dé giam

Chi phi hoat dong (2.817) (2.555) 10,2% (2.592) 8,7% (5.409) (5.838) -7,4% (15.582) 34,7% CIR xudng con 23,4%

Loi nhuan trwédc dy

phong 9.230 6.393 44,4%  8.459 9,1% 17.690 13.016 35,9% 33.113 53,4%

Chi phi dy phong (4.199) (2.720) 54,4% (4.453) -5,7% (8.653) (6.431) 34,5% (16.884) 51,2% Phu hop wi dy bao cta chung téi
Loi nhuan trwdc thué  5.031  3.673 37,0% 4.006 25,6% 9.037 6.585 37,2% 16.228 55,7%

Lgi nhuan rong 4,016 2.951 36,1% 3.202 254% 7.218 5.265 37,1% 12.980 55,6% Phu hgp Wi dw béo cla chung toi

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Cac chi tiéu chinh cua VPB's theo quy

Cac chi sb chinh Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21
Thu nhép ai thuan /Téng thu nhap HBKD 74,9%  852%  83,7% 84,0% 82,2% 81,0% 86,1% 83,2% 81,6% 82,5% 76,6%
Thu nhap ngoai 14i/Téng thu nhap HDKD 25,1% 14,8% 16,3% 16,0% 17,8% 19,0% 13,9% 16,8% 18,4% 17,5% 23,4%
NIM (dw phéng ca nam) 9,2% 8,9% 9,7% 9,5% 9,6% 8,9% 8,3% 8,3% 8,9% 9,1% 8,9%
Cho vay/Huy dong (Théng tw 36) 81,0  84,1%  83,4% 83,7% 79,7% 78,7% 79,9% 79,5% 82,6% 81,9%  82,1%
Ty 1& no xéu (NPL) 3,5% 3,6% 3,4% 3,5% 3,4% 3,0% 3,2% 3,6% 3,4% 3,5% 3,5%
Dy phong/No' xéu 459%  48,3%  485%  49,6% = 46,4% 52,0%  48,8%  47,9% 45,3% 43,9%  44,7%
Chi phi tin dung (dw phéng ca nam) 5,8% 5,7% 5,5% 5,6% 5,6% 5,7% 4,1% 5,7% 6,1% 6,0% 5,5%
Chi phi/Thu nhap 34,2%  37,4%  358% 34,7% 34,0% 33,1% 28,6% 29,4% 25,8% 23,5% 23,4%
ROAA (trwot 12 thang) 2,5% 2,2% 2,3% 2,5% 2,4% 2,5% 2,7% 2,6% 2,6% 2,7% 2,9%
ROAE (trwot 12 thang) 22,9% 20,0% 21,1% 22,6% 21,5% 22,7% 23,6% 22,3% 22,0% 22,6% 23,2%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 6: Cac chi tiéu chinh cua FE Credit theo quy

Cac chi sb chinh Q4/18 Q19 Q219 Q319 Q419 QL20  Q2/20  Q3/20  Q4/20 Q121  Q2/21
Thu nhap Iai thuan /Téng thu nhap HDKD 838%  92,3%  99,1%  950%  959%  97.9%  97,6%  92,9%  927%  89,5% 105,3%
Thu nhap ngoai 13/ Téng thu nhap HDKD 16,2% 7,7% 0,9% 5,0% 4,1% 2,1% 2,4% 7,1% 73%  105%  -53%
NIM (dy phéng ca nam) 287%  27,2%  295%  28,8%  27.6%  27.1%  253%  260%  262%  256%  24,1%
Cho vay/Huy dong (Thong tw 36) 6,0% 5,5% 5,0% 5,29 5,6% 3,9% 5,1% 6,5% 6,2% 7,7% 9,1%
TY 18 no x&u (NPL) 36,1%  42,6%  43,1%  40,9%  37,9%  553%  454%  440%  385%  34,3%  32,3%
Dw phong/No' x&u 15,3%  14,8%  14,1%  13,8%  14,6%  147%  12,5%  13,1%  141%  151%  17,0%
Chi phi tin dung (dw phong ca nim) 21,88% 33,02% 30,96% 31,07% 30,22% 31,80% 26,32% 26,86% 2540% 21,81% 29,43%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)

17,800 60,0% 3,200 28,0%

15,800 51,429%

2,700 26,40%

13,800 42,857%

11,800 34,286% 2,200 24,80%
9,800 25,714% 1,700 23,20%
7,800 17,143%

1,200 21,60%
5,800 8,571%
3,800 ,0% ,700 20,0%
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 thuidn 32.346 39.794 46.585 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 6.687 8.902 9.971 Tang trwéng tién gvi khach hang 9,1% 15,6% 18,2%
Téng lgi nhuan hoat dong 39.033 48.695 56.555 Téng téng trwéng cho vay khach hang 13,1% 16,5% 16,5%
Téng chi phi hoat dong (11.392) (15.582) (18.663) Tang trwéng thu nhap I&i rong 5,5% 23,0% 17,1%
LN trwéc dw phong 27.641 33.113 37.892 Tang trwdng LN tred'c dw phong 15,1% 19,8% 14,4%
Tbng trich lap dw phong (14.622)  (16.884)  (19.537) Tang tredng LN rong 26,1% 24,6% 13,1%
TN twr cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 12,1% 15,6% 17,0%
Thu nhéap rong khac Gia tri c6 phiéu
LN trwéc thué 13.019 16.228 18.355 EPS co ban (VND) 4,116 5.131 5.804
Thué (2.606) (3.248) (3.671) BVPS (VND) 20.867 25.998 31.802
Loi nhuan sau thué 10.414 12.980 14.684 Cb tirc / cp (VND) 0 0 0
Loi ich c6 dong thiéu s 0 0 0 Tang trwdng EPS 26,1% 24,6% 13,1%
LN rong 10.414 12.980 14.684

Céc chi sb chinh

Bang can dbi ké toan 12-20A 12-21E 12-22E

v |é 3 ai c3 ié 0, 0, 0,

(tyVND) 12208 l221E 12228 % :2 tchhliJ ;:?&La:\ﬁ:; e (29?51/3 (32?6?7/3 (33?61/:;
Tong cho vay khach hang 290.816 338.857 394.856 No xau/ Téng cho vay 3,4% 3,1% 3,3%
Cho vay cac ngan hang khac 25.334 31.668 39.585 No x4u/ Cho vay rong 3,5% 3,1% 3,3%
Téng cho vay 316.151  370.525  434.441 LN/ TB cho vay 5,3% 5,4% 5,3%
Chirng khoan - Téng céng 77.307  84.265  97.748 Téng ty 1& an toan von 0,0% 0,0% 0,0%
Céc tai san sinh 15 khéc 258 0 0 Cép tin dung/ nguon von 98,2% 98,6% 98,2%
Téng cac tai san sinh (2 303716 454791  532.189 ﬁ:ﬁ"n:g:)ﬁsdgi::%"a' Wi 4% 15.0%
Tong dw phong (4.825) (5.233) (6.363) Chi phi cho cac quy 5,9% 6,1% 6,3%
Téng cho vay khach hang 286.319 333.985 388.688 L&i rong/ Tai san trung binh 8,1% 8,8% 8,9%
Téng tai san sinh lii rong 388.891 449.558 525.825 ROAE 21,9% 21,9% 20,1%
Tién mat va cac khoan tién guvi 3.283 3.611 4.044

Tong dau tw 239 262 294

Cac tai san khac 26.615 29.276 32.789

Téng tai san khéng sinh lai 30.136 33.149 37.127

Téng tai san 419.027  482.707  562.953

No' khach hang 233.428  269.755  318.792

Dw no' tin dung 62.845 73.757 83.505

Tai san no' chiu li 296.273 343513  402.297

Tién guri 56.526 65.016 69.650

Tong tién gli 352.799 408.529  471.947

Cac khoan no lai suét khac 327 327 327

Téng cac khoan no lai suat 353.126  408.856  472.274

Thué TNDN hoan lai

Cac khoan ng khong lai suét khac 13.107 8.077 10.221

Téng no khéng lai suat 13.107 8.077 10.221

Téng ng 366.233  416.933  482.494

Vén didu lé va 25.300 25.300 25.300

Thang dw von cd phan 366 366 366

Cb phiéu quy (2.199) (2.199) (2.199)

LN gitr lai 17.415 30.396 45.080

Céac quy thudc VCSH 11.912 11.912 11.912

Vén cha s& hivu 52.794 65.774 80.458

Loi ich ¢b dong thiéu s 0 0 0

Téng vén chil s& hivu 52.794 65.774 80.458

Tdéng no’ va von chu sé& hivu 419.027 482.707 562.953

Nguén: VND RESEARCH
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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 b phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyen nghi dau tw dwoc dua ra dya trén kha ndng sinh 1&i dy kién cla cé phleu duorc tinh bang tong cua (i) chénh léch
phan tram glua gia muc tiéu va gia thi trwéng tai thdi diém cong bd bao céo, va (i) ty suét cb tire dw kién. Trir khi dwoc néu
rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng 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 Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

B&o cdo nay duwoc viét va phat hanh boi Khdi Phan tich - Céng ty Cb phan Chtrng khoan VNDIRECT. Thong tin trinh bay
trong bao cao dwa trén cac nguon dwoc cho la dang t|n cay vao thoi diém cong bé. Cac ngudn tin nay bao gém thdng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao duwoc cong bd
clia cong ty, thong tin duwgc cong b rong rai khac va cac théng tin theo nghién ctru clia ching t6i. VNDIRECT khéng chiu
trach nhiém vé dd chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chit moi chao mua hay ban bat ky chirng khoan nao dwoc thao 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 caAc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khao y kién tw van t» cac chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwée khi tham gia vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc d& cap trong bao céo
nay. VNDIRECT khoéng chiu trach nhiém vé& bat cv két qua nao phat sinh tr viéc s& dung néi dung clia bao cédo dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ctiia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy 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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