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Gié thi trwwong Gia muc tiéu
VND23.200 VND34.000
Ngay 24/08/2022

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

Consensus*: Mua:13 Gi(:0 Ban:0
Gia muyc tiéu/Consensus: -0,2%

Thay déi trong yéu trong bé&o céo
Thay d8i EPS 2023-2024 -0,2%/2,0%.

Dién bién gia

Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
31000,0 109,00

29000,0 104,7143
27000,0 100,4286
25000,0 96,1429
23000,0 91,8571
21000,0 87,5714

19000,0 83,2857

Voltr

Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 28.666
Thép nhét 52 tuan (VND) 18.708
GTGDBQ 3 thang (tr VND) 177.173
Thi gia vén (ty VND) 104.735
Free float (%) 20
P/E trwot (x) 6,87
P/B hién tai (x) 1,47
Co cau sé hiru

Tap doan Viettel 14,6%
SCIC 9,8%
Téng Cong ty Truc thang Viét Nam 7,8%
Khéac 67,8%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Lé Quéc Viét
Viet.lequoc2@vndirect.com.vn

'RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Loi nhuan (LN) rong Q2/22 tang vot 78,1% svck dat 4.623 ty dong nhd
cho vay tang 25,5% svck, NIM ting 33 diém co ban va gidm dy phong.

=  Chlng t6i dw bao cho vay tang 20% svck nam 2022 va 17,5% svck nam
2023, tr do giup LN rong tang trwdng 28,5%/20,1% giai doan 2022-2023.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu khong déi 34.000 d/cp.
Q2/22: tin dung tang manh, NIM cai thién cung véi giam dw phong

Trong Q2/22, tbng thu nhap tir hoat déng kinh doanh (TOI) tdng 25,7% svck,
nho thu nhap tir 1ai tdng 36,7% svck bu trir vé&i sw gidm nhe cla thu nhap
ngoai l&i. Cho vay téng trwdng manh 25,5% svck va 14,3% so véi dau nam,
cao hon murc toan nganh (9,35% so v&i dau nam). NIM tang truéng 33 diém
co ban svck dat 5,73% chi yéu nhe chi phi vén gidm 31 diém co ban svck.
Chi phi dy phong gidm 17,5% svck giup LN rong Q2/22 tang vot 78,1% svck.
LN rong 6T22 tang manh 49,1% svck dat 9.169 ty déng, hoan thanh 56,2%
tdng dy béo ca ndm cudia ching toi.

Chung t6i cho rang MBB kha niang dwoc tang trwéng tin dung cao hon

Cudi Q2/22, tang trwdng tin dung ctia MBB dat 14% so v&i dau ndm, gan Vvoi
han mic 15% dwoc cép tr Ngan hang Nha nuwéc. Mot sé ngan hang sé duoc
néi han mirc tin dung cao hon trong ntra cudi nam 2022. Chung t6i cho réng
tiéu chi s& bao gébm chét lwong tai san, quy mé hoat ddng cuing véi viéc hé tro
xtr Iy t6 chirc tai chinh yéu kém. Vi ty 1& an toan vén (CAR) cao (11,2%) va ty
& no xau (NPL) thap (1,18%) vao cudi Q2/22, MBB cling dat muc tiéu quan ly
mot t6 chirc tai chinh yéu kém trong nam nay. Nhuw vay, kha nang cao MBB sé
dworc ndi tin dung, c6 thé 1én dén 20% trong ndm nay.

Tang trwéng LN cao nho chat lwong tai san virng chic giai doan 2022-
2023

Chung t6i dw bao cho vay tang 20% svck trong nam 2022 va 17,5% svck trong
nam 2023. NIM ky vong git* & mirc 5% giai doan nay khi ty 16 CASA cao sé
gitp gidm thiéu sw tang 1&n cta chi phi vén. Bén canh do, ty 1& bao phi no' x4u
cao 221% va NPL la 1,18% vao cudi Q2/22, sé& giup MBB gidm chi phi dw
phong trong 2 nam tiép theo. Do d6, ching t6i dw bao chi phi dw phong sé
gidm/tang 7,9%/1,9% svck giai doan 2022-2023. Két qua, LN rong tang
28,5%/20,1% svck giai doan 2022-2023, cung v&i ROE duy tri & mirc 23% -
24%.

Duy tri khuyén nghi Kha quan v&i gia muc tiéu khong déi 34.000d/cp

Gia muc tiéu dua trén su két hop cla phwong phap thu nhap thang dw (chi
phi vén: 15,1%; tang trwdng dai han: 3%) va P/B 2,0 lan nam 2022 vdi ty trong
twong dwong. Ri ro gidam gia bao gém lam phat cao hon du kién dan dén
tang trwdng tin dung thp hon va no x4u cao hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap l4i thuan (ty) 20.278 26.200 31.057 35.955
Ty Ié thu nhap I&i can bién 4,7% 5,0% 5,0% 5,0%
Téng lgi nhuan hoat dong (ty) 27.362 36.934 43.557 50.224

Téng trich 1ap dw phong (ty) (6.118) (8.030) (7.398) (7.536)
LN rong (ty) 8.263 12.697 16.313 19.585
Tang trwdng LN rong 5,6% 53,7% 28,5% 20,1%
EPS diéu chinh 2.059 3.175 3.712 4.457
BVPS 12.563 15.768 16.738 24.772
ROAE 19,2% 23,6% 24,1% 23,1%

Nguén: VNDIRECT RESEARCH
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LO'I THE BDE CO HAN MUC TiN DUNG CAO HON
Luan diém dau tw
Chung t6i khuyén nghi Kha quan dwa trén cac yéu té:

(1) Kha nang cao MBB la mét trong sé it cac ngan hang dwoc cap tang trudng
tin dung cao hon cho nam 2022. Chung t6i dw bao cho vay dat 20% svck trong
nam nay.

(2) Chét lwong tai san virng chac clia ngan hang cling véi bé dém dw phong
I&n da tich Idy twr giai doan trwdc gilp dam bao tang trwdng lgi nhuan cho
ngan hang trong twong lai. Két thuc Q2/22, ngan hang n&m trong top 6 ngan
hang c6 ty 1& no xau thap nhét va top 3 ngan hang c6 ty 1& bao pht no xau cao
nhat.

(3) Chung t6i dw bao ngan hang tiép tuc duy tri téc do ting trwédng loi nhuan
cao dat 28,5%/20,1% svck giai doan 2022-2023 dwa trén cho vay tang truwdng
20%/17,5% svck va NIM & mirc 5%.

Chung t6i gitr nguyén gia muc tiéu 34.000 dong/cp

Gia muc tiéu clia chung t6i dwa trén phwong phap thu nhap thang dw (chi phi
vén chi sé& hiru: 15,1%; tang trwdng dai han: 3%) va P/B (2,0 1an cho ndm
2022) dé dinh gia MBB vdi ty trong twong dwong cho mdi phwong phap. MBB
hién tai dang giao dich tai mic 1,4 1an P/B 2022, thAp hon so véi mic trung
binh ngay 1a 1,5 1&n. Chung t6i tin MBB phu hop véi mirc dw bao 2,0 1an P/B
nham phan anh ROE cao hon trung binh nganh giai doan 2022- 2023. Két hop
2 phwong phap, gia muc tiéu ctia MBB la 34.000 déng/cp.

Hinh 1: Gia muc tiéu

. 5 Gia tri hop ly boéng gop
Phwong phap TYytrong \/\n/cd phiéu) (VND/cd phiéu)
Thu nhap thang dw 50% 34.289 17.145
Hé s6 P/B (2,0 lan cho ndm 2022) 50% 33.665 16.833
Gia muc tiéu (VND/cd phiéu) 33.977
Gia muc tiéu (VND/cd phiéu, 1am tron) 34.000

Ngudn: VNDIRECT Research

Hinh 2: Dinh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 Niam cudi
Lai suat phi rai ro 3,00 3,00 3,00 3,00 3,0% 3,0%
Phan bu i ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi vbn cht s& hivu 15,1% 15,1% 15,1% 15,1% 15,1% 15,1%
Tang trwdng dai han 3,0%
Gia tri sb sach dau ky 59.575
Gia tri hién tai ctia thu nhap thang dw (5 nam) 30.307
Gia tri hién tai ctia thu nhap thang dw (ndm cudi)  64.708
Gia tri von chd s& hiu 154.590
S6 lwong cb phiéu dang Iwu hanh (triéu cp) 4.508
Gia tri 1 c6 phiéu (VND/cp) 34.289

Ngudn: VNDIRECT Research
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Hinh 3: So sanh v&i cac ngan hang trong khu viee (s6 liéu cap nhat ngay 23/08/2022)

Khuyén Gia hién Gia muc Tang
M& CK nghi tai tieu Vénhéa  P/BV (x) P/E (x) trwong EPS ROE (%) ROA (%)

Noi té Noi té ty.USD 2022 2023 2022 2023 3nam 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 80.200 95.600 16,3 2,5 2,2 16,0 13,3 20,8% 20,5% 20,3% 1,8% 1,9%
Vietinbank CTG VN Kha quan 28.000 36.200 7,3 1,3 1,2 11,4 9,9 15,2% 16,5% 16,8% 1,0% 1,1%
Techcombank TCB VN Kha quan 38.800 66.400 5,9 1,2 1,0 5,9 4,9 20,6% 22,1% 21,6% 3,6% 3,7%
VPBank VPB VN Kha quan 31.200 44.400 57 1,3 1,1 8,6 6,2 8,5% 23,8% 18,7% 3,6% 2,9%
NH TMCP A Chau ACB VN Kha quan 24.800 33.400 3,6 1,2 1,0 5,6 4,8 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Qudc té Viét
Nam VIB VN Kha quan 25.200 34.400 2,3 1,6 1,4 6,4 6,1 18,2% 28,0% 25,6% 2,3% 2,2%
NH TMCP Tién Phong TPB VN Kha quan 28.000 38.500 1,9 1,3 1,1 7,0 5,6 22,3% 20,5% 20,7% 1,9% 2,1%
Trung binh 1,5 1,3 8,7 7,2 17,5% 22,1% 20,9% 2,3% 2,3%
NH TMCP Quén doi MBB VN Kha quan 23.200 34.000 4,8 1,4 0,9 5,9 4,9 26,4% 24,1% 23,1% 2,5% 2,6%

Ngudn: VNDIRECT Research, BLOOMBERG

Hinh 4: Két qua kinh doanh Q2/22 va 6T22 (ty déng)

% sv quy Dw bao % dw bao
Két qua kinh doanh Q2/22 %svck Q1/22 truwérc 6T22 %svck nam 2022  VNDIRECT Nhan xét
Thu nhap lai 8.969 36,7% 5.952 50,7% 17.355 38,7% 31.408 55,3% Cao hon so wi dy bao cla ching toi.
Thu nhap ngoai lai 2.252 -4,6% 3.241 -30,5% 5.500 -1,8% 12.501 44,0% Thap hon so wi dw bao cua chung téi
Téng thu nhap HBKD 11.222 25,7% 9.193 22,1% 22.855 26,1% 43.909 52,1%
Chi phi hoat dong (3.861) 25,1% (2.804)  37,7% (7.458) 26,6% (15.368) 48,5% Phu hop wi dw bdo cuia ching toi.
Lgi nhuén tredc dy phong 7.361 26,1% 6.389 15,2% 15.397 25,9% 28.541 53,9%
Chi phi dw phong (1.375) -43,5% (1.809) -24,0% (3.500) -17,5% (7.626) 45,9% Phu hop wi dy bao cla ching toi.
Loi nhuan trwdc thué 5.987 75,7% 4.580 30,7% 11.896 49,0% 20.915 56,9%
Lei nhuan sau thué 4.623 78,1% 3.780 22,3% 9.169 49,1% 16.314 56,2% Phu hop Wi dy bao cua ching toéi.

Ngudn: VNDIRECT Research, MBB

Hinh 5: Cac chi tiéu chinh ciia MBB theo quy
Cac chi sb chinh Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
Thu nhap lai thuan / Téng thu nhap HBKD 74,1% 70,3% 76,7% 75,1% 64,7% 73,5% 74,9% 70,9% 72,1% 79,9%
Thu nhap ngoai lai / T6ng thu nhap HBKD 25,9% 29,7% 23,3% 24,9% 35,3% 26,5% 25,1% 29,1% 27,9% 20,1%
NIM (Dw phong céa nam) 4,8% 4,7% 5,2% 5,3% 5,0% 5,4% 5,1% 5,2% 5,6% 5,7%
Cho vay / Huy déng (Théng tw 36) 74,1% 76,0% 78,8% 74,4% 78,1% 75, 7% 72,1% 70,7% 75,4% 75,0%
Ty 1& no x&u (NPL) 1,6% 1,4% 1,5% 1,1% 1,3% 0,8% 0,9% 0,9% 1,0% 1,2%
Dy phong / Ng' x4u (LLR) 97,6%  121,0%  118,9%  134,1%  127,4%  236,5%  232,8%  268,0%  250,1% = 221,4%
Chi phi tin dung (Dy phdng ca nam) 3,4% 2,6% 2,2% 2,2% 2,3% 2,7% 2,5% 2,2% 2,2% 1,8%
Chi phi/ Thu nhap 32,3% 37,0% 42,1% 41,9% 30,5% 34,6% 34,8% 34,2% 30,9% 34,4%
Dv phong / Loi nhuan trwéc dw phong 48,8% 29,4% 22, 7% 43,0% 28,3% 41,6% 31,3% 30,2% 26,5% 18,7%

Ngudn: VNDIRECT Research, MBB

Tich cwec tang trwédng hoat dong cho vay ban |é giup tang trwéng tin
dung va cai thién NIM

Trong Q2/22, cho vay tang 25,5% svck va 14,3% so véi dau nam, trong dé cho
vay ban 1& tang truéng 39,4% svck. Chung toi tin day la két qua cda viéc thu
hat khach hang nhé cac chwong trinh va chinh sach méi nhw mién phi chuyén
khoan khi st dung ng dung, tai khoan sb dep, mién phi quan ly v&i khach
hang doanh nghiép... Tang trwdng cho vay ban & sé gilp ngan hang cé6 mdc
tai san sinh 1ai cao hon so v&i cac ngan hang khac. Thém vao d6, ngan hang
cling tap trung phat trién dich vu Private va Priority nham nang cao thu nhéap,
v&i muc tiéu dat 2,8 trieu khach hang nam 2026. Chang t6i cho réng day la
mot chién lwoc théng minh vé dai han khi tAng 16p trung luu tai Viét Nam sé
gia tang trong thap ky tiép theo.

Trong ndm 2021, sb lwong ngudi st dung (ng dung App MB téng 1&n 9,3 triéu
nguwoi tr mire 3 triéu ngwoi vao cudi nam 2020 (tdng 210% svck), sé lwong
giao dich tang lén 388 triéu tr mrc 89,9 triéu nam trwdc (tang 344% svck).
Chung t6i dw bdo CASA clia ngan hang sé tiép tuc tang nho viéc ap dung cac
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nén tang cong nghé nang cao trai nghiém ngwoi ding trén tng dung. Diéu nay
sé giup chi phi von khong tang qua nhiéu trong boi canh lai suat tien guvi tang
do lam phét va canh tranh tr cac kénh dau tw khac trong nam 2022.

Hinh 6: Ban Ié chiém hon 49% téng cho vay cubi Q2/22 (%) Hinh 7: MBB duy tri NIM & mirc cao nh& ty & CASA cao (%)

8%

100%
T%
80% 6% | o I
H 1
5% N
60% i I
1 1
4% ; ,
| 1
40% 3% i ,
Al
2% ol
20% . I
1% B
! !
0% . I
1 1
Q <2

0%
2017 2018 2019 2020 2021 Q1/22 Q2/22 h .
¢Q® «C)Q’ §'§§b_ ‘és)% S ,@ «QQ’ Q% OCJQ’ Q;\o e 4
BENha nwéc ®Doanh nghiép khdc B Canhan

oQ1/22 meT22

Ngudn: VNDIRECT Research, MBB Ngudn: VNDIRECT Research, NHTM

Hinh 8: Mac dui d tang i suat huy dong tir ddu nam 2022, I3i suat huy déng ky han 12
thang ctia MBB van thap hon so v&i cac ngan hang khac (%)
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Ngudn: VNDIRECT Research

Chi phi dw phong giam nhé& chat lweng tai san virng chac

MB &p dung mé hinh ba tuyén phong tht vao quan tri ngan hang, dam bao
tach bach chirc ndng, nhiém vu ctia cac don vi, tranh chong chéo, nang cao
tinh than trach nhiém cGa ngan hang trong viéc xac dinh, danh gia, giam sat va
kiém soat rii ro. Ngan hang tin rdng 90-95% cac khoan no tai co ciu sé co thé
thu héi trong giai doan 2022-2026. Thém vao dd, ngan hang da trich lap dw
phong 100% dbi v&i cac khodn no tai co cdu nay thay vi 30% theo quy dinh
trong nam 2021.

Mac du chat lwong tai san da co sy gidm nhe vao cudi Q2/22, voi ty 1& no xau
(NPL) tang Iér] 1,18% tir mirc 9,98% cudi Q1/22 va 0,88’% cusi Q4/21, va ty |§
bao phi ng xau (LLR) gidm vé 221% tr mirc 250% cudi Q1/22 va 268% cudi
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Q4/21. Tuy nhién, vao cubi Q2/22, ngan hang van nam trong top 6 ngan hang
c6 ty 1&é no xAu thap nhét va top 3 ngan hang cé ty 1& bao phi ng x4u cao nhét.

Hinh 9: NPL ctia MBB van & mirc thap trong nganh (%)... Hinh 10: ....trong khi LLR duy tri & mtc cao (%)
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Ngudn: VNDIRECT Research, NHTM Ngudn: VNDIRECT Research, NHTM

Dw phong giai doan 2022 - 2023

Nhuw chung t6i da dé cap & trén, chung t6i dw bao thu nhap tir 1ai tang
18,5%/15,8% svck giai doan 2022-2023 dwa trén cho vay tang trwéng
20%/17,5% svck va NIM & mirc 5%.

Chung t6i cling dy bao thu nhap ngoai lai tang 16,5%/14,1% svck nh& ngan
hang tap trung ban chéo san pham, ddy manh cac sé&n phadm coéng nghé va sw
doéng gép clia cac cong ty con sé gilp ting trwdng thu nhap tir bao hiém va
phi.

Chung t6i dw bao chi phi dw phong giam/tang 7,9%/1,9% svck giai doan 2022-
2023 nho ty 1€ bao phi ng' xau cao (221,4% cudi Q2/22) va ngéan hang da trich
lap 100% dw phong ddi véi cac khoan ng tai cau truc thay vi 30% nhw quy
dinh tlr nam 2021.

Két qua, ching t6i dw bao loi nhuan rong clia MBB téng 28,5%/20,1% svck
giai doan 2022-2023.
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Hinh 11: Cac chitiéu chinh trén Két qua hoat dong kinh doanh giai doan 2022 — 2024 theo dw bao cua ching toi

CAGR 2019 - CAGR 2022 -

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Thu nhap tw 1&i 18.000 20.278 26.200 31.057 35.955 41.394 20,6% 15,4%
Thu nhéap ttr phi thuan 3.186 3.576 4.367 5.023 5.776 6.642 17,1% 15,0%
L&i thudn tr hoat dong kinh doanh ngoai héi 647 786 1.332 1.598 1.837 2.113 43,4% 15,0%
L&i thudn tir mua ban ching khoan kinh doanh 718 1.043 1.782 2.138 2.352 2.705 57,6% 12,5%
Thu nhap khac 2.099 1.680 3.254 3.742 4.304 4.734 24,5% 12,5%
Téng thu nhap hoat déng 24.650 27.362 36.934 43.557 50.224 57.588 22,4% 15,0%
% tang trudng 26,2% 11,0% 35,0% 17,9% 15,3% 14,7%
Chi phi hoat dong 9.724 10.555 12.377 15.245 17.579 20.156 12,8% 15,0%
% tang trudng 11,3% 8,6% 17,3% 23,2% 15,3% 14,7%
Loi nhuan trwéc dy phong 14.927 16.807 24.557 28.312 32.646 37.432 28,3% 15,0%
% tang trudng 38,2% 12,6% 46,1% 15,3% 15,3% 14,7%
Chi phi dw phong 4.891 6.118 8.030 7.398 7.536 7.075 28,1% -2,2%
% tang truong 61,1% 25,1% 31,2% -7,9% 1,9% -6,1%
Loi nhuén truéc thué 10.036 10.688 16.527 20.915 25.110 30.357 28,3% 20,5%
% tang trudng 29,2% 6,5% 54,6% 26,5% 20,1% 20,9%
Loi nhuan rong 7.823 8.263 12.697 16.313 19.585 23.679 27,4% 20,5%
% tang trudng 28,0% 5,6% 53,7% 28,5% 20,1% 20,9%

Ngudn: VNDIRECT Research

Hinh 12: Cac chitiéu chinh trén Bang can déi ké toan giai doan 2022 — 2024 theo dw béo ctia ching toi

CAGR 2019 - CAGR 2022 -

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Tai san sinh I5i (khong bao gdm dy phong) "IEAs" 391.472 466.754 574.669 674.953 775.168 886.177 21,2% 14,6%
% tang trudng 13,5% 19,2% 23,1% 17,5% 14,8% 14,3%
Dw ng cho vay 250.331 298.297 363.555 436.266 512.612 602.319 20,5% 17,5%
% tang trudng 16,6% 19,2% 21,9% 20,0% 17,5% 17,5%
Cho vay lién ngan hang 39.691 47.889 35.985 39.583 43.542 45.719 -4,8% 7,5%
% tang trudng -11,9% 20,7% -24,9% 10,0% 10,0% 5,0%
DAu tw chirng khoan 87.088 103.235 136.804 156.946 172.641 189.447 25,3% 9,9%
% tang trudng 16,8% 18,5% 32,5% 14,7% 10,0% 9,7%
Nghia wi no' chiu lai "IBLs" 349.631 412.983 513.400 622.511 713.278 812.163 21,2% 14,2%
% tang trudng 11,2% 18,1% 24,3% 21,3% 14,6% 13,9%
Tién gii khach hang 272.710 310.960 384.692 477.018 553.341 636.342 18,8% 15,5%
% tang trudng 13,6% 14,0% 23,7% 24,0% 16,0% 15,0%
Gidy to c6 gia 26.289 50.924 66.887 77.589 85.348 93.882 59,5% 10,0%
% tang trudng 135,6% 93,7% 31,3% 16,0% 10,0% 10,0%
Tién gl clia cac ngan hang khac 50.314 50.876 59.560 65.516 72.068 79.275 8,8% 10,0%
% tang trudng -16,8% 1,1% 17,1% 10,0% 10,0% 10,0%
Tién vay NHNN 17 15 262 289 317 349 294, 7% 10,0%
Vén tai trg tir chinh phdi va cac td chirc khac 302 207 1.999 2.099 2.204 2.314 157,2% 5,0%

Ngudn: VNDIRECT Research

www.vndirect.com.vn 6


www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Pinh gia
=== Rolling P/E () (Ihs) Tang trwong EPS (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)

10,700 80,0% 2,100 25,00%
9,700 70,0% 1,900 24,1250%
8,700 60,0% 1,700 23,2500%
7,700 50,0% 1,500 22,3750%
6,700 40,0% 1,300 21,500%
5,700 30,0% 1,100 20,6250%
4,700 20,0% ,900 19,7500%
3,700 10,0% ,700 18,8750%
2,700 ,0% ,500 18,00%

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 cao KQ HBKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuian 26.200 31.057 35.955 Chi s téing trwéng (yoy)
Thu nhap lai suat rong 10.735 12.501 14.269 Tang trwdng tién gl khach hang 23,7% 24,0% 16,0%
Téng lgi nhuan hoat déng 36.934 43.557 50.224 Tong tang trwdng cho vay khach hang 21,9% 20,0% 17,5%
Tong chi phi hoat dong (12.377) (15.245) (17.579) Tang trwéng thu nhap 1ai rong 29,2% 18,5% 15,8%
LN trwéc dw phong 24.557 28.312 32.646 Tang trwéng LN trwdc dy phong 46,1% 15,3% 15,3%
Téng trich lap dw phong (8.030) (7.398) (7.536) Tang trwdng LN rong 53,7% 28,5% 20,1%
TN tr céac Cty LK & LD Tang trwdng céc tai san sinh 13i 22,4% 16,7% 15,9%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 16.527 20.915 25.110 EPS co ban (VND) 3.378 3.949 4.742
Thué (3.306) (4.183) (5.022) BVPS (VND) 15.768 16.738 24.772
Loi nhuan sau thué 13.221 16.732 20.088 C6 tire / cp (VND) 0 0 497
Loi ich c6 déng thiéu sb (524) (418) (502) Tang trwéng EPS 54,3% 16,9% 20,1%
LN rong 12.697 16.313 19.585

Céc chi sb chinh

Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty 1& thu nhap I4i can bién 5,0% 5,0% 5,0%
Téng cho vay khach hang 363.555  436.266  512.612 Ty Ié chi phi thu nhap (33,5%) (35,0%) (35,0%)
Cho vay cac ngan hang khac 35.985 39.583 43.542 No x&u/ Téng cho vay 0,9% 0,8% 0,8%
Téng cho vay 399.540  475.849  556.154 No' x&u/ Cho vay rong 0,9% 0,8% 0,8%
Chtrng khoan - Téng cong 136.804  156.946  172.641 LN/ TB cho vay 2,4% 1,8% 1,6%
Céc tai san sinh l4i khac 38.325 42.158 46.374 Téng ty 1& an toan von 10,2% 11,1% 11,5%
Téng céc tai san sinh lai 574.669 674.953 775.168 Cép tin dung/ ngudn von 80,5% 78,7% 80,3%
Téng dw phong (9.180) (15.217) (10.453) Bién loi va d6 dan trai
Tdng cho vay khach hang 354.797 426.993 502.730 Thu nhap/ TS sinh lai 7,4% 7,3% 7,4%
Téng tai san sinh l3i rong 565.489 659.736 764.716 Chi phi cho cac quy 2,6% 2,6% 2,7%
Tién mat va cac khoan tién gl 3.475 3.719 3.979 L&i rong/ Tai san trung binh 4,8% 4,7% 4,7%
Téng dau tw 1.072 1.147 1.228 ROAE 23,6% 24,1% 23,1%
Céc tai san khac 37.104 39.701 42.480
Téng tai san khong sinh lai 41.652 44.567 47.687
Téng tai san 607.140  704.303  812.403
No' khach hang 384.692  477.018  553.341
Dw no tin dung 66.887 77.589 85.348
Tai san no chiu lai 451.579  554.607  638.689
Tién gui 59.823 65.805 72.385
Tong tién gt 511.402  620.412  711.074
Cac khoan no 13i suat khac 1.999 2.099 2.204
Téng cac khoan no lai suat 513.400 622,511  713.278
Thué TNDN hoan lai
Céc khoan no khéng lai suét khac 31.254 2.575 1.696
Tbng no khong lai suat 31.254 2.575 1.696
Tong no 544.654  625.085  714.974
Vén diéu lé va 37.783 37.783 37.783
Thang dw vbn cb phan 1.535 1.535 1.535
Cb phiéu quy 0 0 0
LN gitr lai 12.915 29.228 46.938
Céac quy thudc VCSH 7.341 7.341 7.341
Vén chi s& hivu 59.575 75.888 93.597
Loi ich c6 déng thiéu s 2.911 3.329 3.832
Téng vén chi s& hivu 62.486 79.218 97.429
Téng ne’ va vén chi sé hiru 607.140 704.303 812.403
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HE THONG KHUYEN NGHI 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 1&i ctia cé phiéu thdp 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 suat 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 cycC Céc cd phiéu trong nganh cé khuyén nghi tich cuc, 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 s& vén hoa 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

Béo céo nay duoc viét va phat hanh bai Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay
trong b&o céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém coéng bd. Cac ngudn tin nay bao gém théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi cd phiéu dwoc phan tich niem yét, thong tin trén bao cao dwoc cong bd
cla cong ty, théng tin dwoc cdng bd réng rai khac va cac théng tin theo nghién ctvu cda ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day dua cda nhirng théng tin nay.

Quan diém, dyw béo va nhung wéc tinh trong béo céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can thong bao truwéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khong mang tinh chit moi 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 théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cdu dau tw ctia minh, tham kh&o y kién tw van tr cAc chuyén gia v& cac van dé quy pham phap luat, tai chinh, thué
va céc khia canh khac trwéc khi tham gia vao bt ky giao dich nao v&i cb phiéu clia (cac) cong ty dwoc dé cap trong bao cao
nay. VNDIRECT khéng chiu trach nhiém vé bat c& két qué nao phat sinh tir viéc s& dung ndi dung ctia bao cao dudi moi
hinh thirc. Ban bao céo nay 1a san phdm thudc sé& hiru ctia VNDIRECT, ngudi st dung khong duoc phép sao chép, chuyén
giao, stra dbi, dang tai I&n cac phwong tién truyén thong ma khong cé sy ddng y bang van ban ctia 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

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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