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Gia muc tiéu / Consensus: N/A

Thay déi trong yéu trong bao céo

Khuyén nghi cii N/A
Gia muc tiéu ci N/A
Gia thj trwong (VND) 24.500
Cao nhét 52 tuan (VND) 33.880
Thép nhét 52 tuan (VND) 13.510
GTGDBQ 3 thang (tr VND) 1.523
Vén héa thi trwerng (ty VND) 5.340
Free float 57%
Ty suét co tirc 0%
P/E truot (x) 17,8
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PGB ghi nhan KQKD 2022 tich cwc v&i lgi nhuan rong tang 56,2% svck.
Petrolimex da thwc hién d4u gia 40% cé phan tai PGB thanh cong vao
ngay 7/4/2023.

Viéc PLX thoai vén khdi PGB sé tac dong 1 phan 1&n hoat dong lién
quan dén tien gii, khoan vay, bao l&nh phéat hanh... cida ngan hang.

PGB van la mét ngan hang quy mé nhé tap trung vao cho vay khach hang
doanh nghiép

Tinh dén cudi 2022, PGB van la mét ngan hang quy mé nhé véi téng tai san chi 49
nghin ty ddng, trong dé hoat déng cho vay khach hang chiém phan Ién (65% téng
tai san sinh 1&i). Dw no cho vay clia PGB chil yéu dén tir khach hang doanh nghiép
(KHDN; chiém 56% tdng cho vay cudi 2022). Hién tai, PGB d& mé réong mang lwdi
khach hang sang nhiéu doanh nghiép khac (hinh 2) ngoai PLX va céc cong ty lién
quan dén PLX dé da dang hoa khach hang va gidm thiéu rai ro tap trung. Déi véi
cho vay cé nhan (44% tbng cho vay), PGB chi yéu tap trung vao mang cho vay
mua nha (63% danh muc).

Két qua kinh doanh 2022: c6 sw cai thién dang ké

PGB ghi nhan lgi nhuan (LN) rong dat 404 ty ddng (+56,2% svck) chi yéu nhér NIM
tang 90 diém co ban va chi phi hoat ddng giam dang ké (CIR gidm con 49% tir
mic 57% trong ndm 2021). Tang trwdng tin dung kha khiém tén chi 4% svck do
mang cho vay chinh la KHDN gidm 7,5% svck, trong khi cho vay KHCN tang 30%
svck (ty trong tang Ién mirc 46% t&r mirc 35% trong 2021). Nho' mé& rong linh vuwe
cho vay KHCN, NIM ctia ngan hang da co sw cai thién dang ké 1én 2,9% tir mirc
2% trong nam 2021. V& chét lwong tai san, PGB van chwa ghi nhan nhiéu sy cai
thién: ty I& no xu NPL ciia ngan hang van & mirc cao so véi cac ngan hang niém
yét cung quy mé (2,6% vao thdi diém cudi 2022) va ty & bao no xau LLR rat thap
chi 38%.

Petrolimex da dau gia 40% c6 phan tai PGB thanh cong vao ngay 7/4/2023

V&i ké hoach thodi von 1an nay, PLX thuc hién thodi vén toan bé phan sé hivu tai
PGB (120 triéu cb phan — twong (ng véi 40% s& hivu) theo hinh thirc d4u gia cong
khai, v&i mire gia khéi diém 21.300d/cp — twong &ng voi P/B dat khoang 1,2 lan
cho nam 2022. Két qua dau thau vira qua cé 4 nha dau tw tring gia, trong do 3 to
chirc va 1 ca nhan. Gia tring cao nhét la 21.500 déng/cp, chi cao hon 200 ddng/cp
so v&i gia khi diém 21.300 déng/cp. Gia tring binh quan 1& 21.400 déng/cp, twong
&ng téng gia tri c6 phan ban dwoc 1a 2.568 ty dong.

Viéc PLX thodi vén khéi PGB sé c6 tac dong nhat dinh dén hoat déng kinh doanh
ctia ngan hang. Mot sb tac dong cé thé ké dén 1a lién quan dén tién gtri, khoan vay,
bao lanh phat hanh, tai khodn ngan hang va dich vu thanh toan tai cac tram xang.
Trwdce tinh hinh nay, PGB da chu dong thwc hién chuyén dich mang lwéi khach
hang sang cac doanh nghiép khac ngoai PLX, khi ma cubi nam 2022, ty trong dw
no thuc té ctia PLX va cac cong ty lién quan trén tdng dw no cia PGB chi con
chiém 2,37%.

Tom tét cac chi tigu chinh 12-19A 12220A  12-21A  12-22A
Thu nhap |&i thudn (ty ddng) 855 906 738 1.210
Ti & 15i cén bién (%) 2,9% 2,8% 2,0% 2.9%
Téng leri nhudn hoat déng (ty ddng) 1.197 1.148 1.166 1.511
Tdng chi phi dw phéng (ty ding) (546) (281) (178) (260)
Leri nhudn réng (ty déng) 75 170 258 404
Tang trrdng LM réng (41.2%) 127.2% 52.4% 56,2%
EPS diéu chinh (VND) 249 565 861 1.346
Gia tri sd sach/cp (VND) 12.535 13.100 13.936 15.252
ROAE 0.2% 0.5% 0,7% 0.9%
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11 nam tim kiém déi tac da dén hoi két

PGBank dwoc thanh 1ap ndm 1993 dwéi tén Ngan hang TMCP Néng thon Béng
Thap Muoi véi sb von diéu 1& ban dau 700 triéu ddng. Sau khi di vao hoat déng
12 nam, dén n&m 2005, Téng Coéng ty Xang dau Viét Nam (PLX) tham gia gop
vbn vao Ngan hang, chinh thirc tré thanh cd déng chién lwoc Ién va déi tén
thanh Ngan hang TMCP X&ng dau Petrolimex (PGBank). Dén nam 2013, ngan
hang chinh thire tré thanh té chire giao dich cong khai trén san UPCom vé&i hon
300 triéu ¢ phiéu dwoc giao dich véi mae gia 10.000d/cp.

Tai cudi ndm 2022, vén diéu lé ciia PGB dat 3.000 ty ddng — thuéc mirc thap
nhét trong sé cac NH c6 cling quy md. Ly giai cho diéu nay |a tir nam 2012, PLX
da lén ké hoach vé viéc thoai von tai PGB dé tap trung kinh doanh cac mang cét
I6i. Tuy nhién, thwong vu nay da kéo dai dén gan 11 ndm ma PGB van chwa thé
tim thay déi tac chién lwoc thich hop, dan dén viéc tri hoan cta NH trong viéc
thwe hién tang vén mé rong quy mo.

Viéc c6 PLX la cb déng Ién da hd tro ngan hang rat nhiéu trong hoat déng kinh
doanh. T nam 2013, PGB da tan dung loi thé mang lwéi cta PLX (gdm hon
2.600 tram xang) dé trién khai dich vu Flexipay cho phép khach hang co thé
chuyén tién tai cac clra hang xang dau (CHXD) ctia PLX. Ngoai ra, PGB ciing
hop tac véi 184 cong ty con va dbi tac cia PLX, tlr do tiép can dwoc ngudn
khach hang ca nhan qua dich vu thanh toan lwong cho can bd nhan vién cla
tap doan, dem dén ngudn vén tién gri khéng ky han cho ngan hang. Viéc phu
thudc vao tap khach hang PLX khién thuwong vu thoai vén nay lam day 1én lo
ngai vé tinh hinh hoat ddng kinh doanh ctia PGB trong twong lai. Cac khoan tién
g, khodn vay, bao lanh phat hanh, hay dich vu thanh toan tai cac tram xang
sé bi tac dong truc tiép tlr thwong vu nay. T ddu nam 2022, PGB ciing chinh
thirc dirng trién khai dich vu chuyén tién nhanh Flexipay tai cac diém giao dich
la cac clra hang x&ng dau, van phong trwc thudc PLX. Trwéc tinh hinh nay, PGB
da chi dong thwe hién chuyén dich mang lwéi khach hang sang cac DN khac
ngoai PLX khi ma cudi nam 2022, ty trong dw no thwc té cia cac cong ty PLX
trén tébng dw no' cla PGB chi con chiém 2,37%. Tuy nhién, ty trong tién gl
khéng ky han dén tir PLX va nhém cac cong ty lién quan van chiém ty trong dén
23% tbng tién g&ri khdng ky han cta NH tai cubi ndm 2022.

Hinh 1: Cac déi tac kinh doanh hién tai ciia PGB
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Hinh 2: PGB hién van 1a mét ngan hang quy mo6 nhé véi téng tai san chi 49 nghin ty déng
tinh den cu6i 2022 (don vi: nghin ty dong)
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Hinh 3: Tang trwéng tin dung khiém tén chi 4% trong 2022

Hinh 4: NIM dat 2,9% trong 2022 — khdng qua cao do cu trac cho
vay tap trung nhieu vao KHDN (l&i vay thap ho'n cho vay KHCN)
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Hinh 5: Ty suat sinh I&i khéng qué téi wu so vé&i cac NH cling quy
mo vé&i ROE 9,2%

Hinh 6: B6 dém an toan vén CAR dat 12% cudi 2022, twong déi an
toan so vé&i ngwéng quy dinh téi thidu 8%
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(2,6% cudi 2022)
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Hinh 8: ... va ty 1& bao ne xau can dweec cai thién khi chi divng lai &
murc 38% cuoi 2022
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Hinh 9: Tin dung tang trwéng khiém tén 4% svck...

Hinh 10: ... trong d6 phéan khic KHCN tang manh 30% svck, ngwoc
lai KHDN giam 7,5% svck (chiém 56% téng cho vay)
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Hinh 11: Tién gtvi khach hang tang 11,4% svck

Hinh 12: ... chli yéu dén tr khach hang ca nhan (chiém 75% téng
tién gori)
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Hinh 14: ... va chi phi hoat ddng ciing dworc tiét giam hiéu qua
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Hinh 15: ... cdng vé&i ap lwc trich lap dw phong giam manh (ty 1é chi Hinh 16: ... g6p phan vao tang trwéng LN rong manh mé 56,2% svck
phi rai ro tin dung: credit-cost rate la 0,9% trong 2022) trong 2022
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Ké hoach kinh doanh 2023

Sang nam 2023, PGB dat ké& hoach cho vay dat 35.881 ty déng (+23,5% svck)
tdng thu nhap hoat dong dat 1,785 ty ddng (+18% svck); va LNTT dat 530 ty
ddng (+4,7% svck). Nguy&n nhan cho viéc tang trwdng loi nhuan thap hon so
véi ting trwdng doanh thu do ngan hang dy doan nam 2023 sé tiép tuc kho
khan véi tinh hinh bién ddng vi mé trong va ngoai nwéc, dan dén chi phi tin
dung tdng manh, lam gidm lgi nhuan.

T sau ndm 2012, véi chi trweong thoai vén khdi nhirng nganh kinh doanh khéng
cbt 16i, PLX da lén ké hoach thoai vén khdi PGB va tim kiém cac nha dau tw
chién lwoc phu hop cho NH. Sau ba ndm dam phan, dén nam 2015, CTG da
trinh t¢i c6 déng ké hoach sap nhap PGB véi ty 1& hoan dbi 1:0,9 (1 cb phiéu
PGB sé dwoc dbi 0,9 cb phiéu CTG). Tuy nhién, ké hoach nay da khéng dwoc
NHNN chép thuan va bi huy vao phut chét. Sau d6, HDB la ngan hang thi 2 tién
t&i bwdc dam phan gan cudi véi PGB khi hai bén cling da théng qua ty 1é hoan
ddi cb phiéu (1 cb phiéu PGB ddi l1ay 0,621 cb phiéu cia HDB). Tuy nhién, ciing
nhw thwong vu trén, méc du hd so xin chap thuan nguyén tic da dwoc NHNN
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thdng qua vao nadm 2018, nhwng dén ndm 2021, co quan quan ly van chuwa
chinh thire chép thuan cho giao dich sap nhap gitra hai bén khién qua trinh sap
nhap bj tri hodn va kéo dai. Trwdc tinh hinh d6, cd HDB va PGB déu trinh cd
déng cham dut giao dich sap nhap tai dai hoi cé6 déng nam 2021 do thoi gian
thwong vu kéo dai, anh hwdng ti€u cuwc t&i hoat ddng clia ca hai ngan hang. T6i
dau n&m 2021, thi trwéng ky vong vé viéc MSB sé thuc hién sap nhap véi PGB
khi nguyén Pho tbng giam dbc MSB duwoc bd nhiém lam quyén TGD tai PGB.
Khéng chivay, mét sb cac lanh dao ctia MSB ciing dwoc diéu chuyén sang PGB
dé nadm céc vj tri cha chét. Tuy nhién, phai dén tan DHCD nam 2023, MSB moi
trinh BPHCD thdng qua viéc sap nhap mét TCTD la mot NHTM dang hoat dong
tai Viét Nam, muc dich nham tan dung hé théng mang lwéi, nhan sy hwéng téi
viéc tang quy md ngan hang.

V&i ké hoach thodi vén lan nay, PLX thwc hién thoai von toan bd phan sé hiru
tai PGB (120 triéu c¢d phan — twong trng véi 40% s& hivu) theo hinh thirc dau
gia codng khai, véi mirc gia khéi diém 21.300d/cp — twong (ng voi P/B dat
khoang 1,2 Ian cho ndm 2022. Két qua d4u thau vira qua cé 4 nha dau tw tring
gia, trong d6 3 t6 chirc va 1 ca nhan. Gia triing cao nhét 1a 21.500 déng/cp, chi
cao hon 200 ddng/cp so v&i gia khéi diém 21.300 dong/cp. Gia tring binh quan
la 21.400 dbng/cp, twong rng tbng gia tri cd phan ban dwoc 1a 2.568 ty dong.

Hinh 17: Lei nhuan wéc tinh cho cong ty me PLX tir viéc thoai vén PGB

Téng sb vén diéu & cia PGB (ty dbng) 3.000
S6 cd phiéu lwu hanh (tridu cd phiéu) 300
Tiy 1& nam gilr b&i PLX 40,00%
S6 cd phiéu nam gitk b&i PLX (triéu cd phiéu) 120
Gia tring binh guan (vnd) 21.400
Téng gia tri cd phan ban dwoc (ty déng) 2.568
Gia vin khoan déu tw vao PGB (ty déng) 1.078
Loi nhuén khoan dau tw vao PGB (ty déng) 1.490

Nguédn: VNDIRECT RESEARCH
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Dinh gia
- ; Rolling F/E () (hs) Téng trwing EPS (rhs)
Gia diau chinh —S0 witi chi s HRX (BEn phai)
36,000 130.0 53.0 140%
31,000 121.0 430 107 %
26,000 112.0 130 73%
21,000 1030
38.0 40%
16,000 94.0
330 7%
u)
280 -2 %
= 230 -60%
04-22 0g-22 08-22 10:22 1212 03-23 01-184 07-18A 01-18A O7-19A  01-20A  O7-204 01-21A 07214
Bao cao KQ HDKD
(tyVND) 12-20A 12-21A 12-22A 12-20A 12-21A 12-22A
Thu nhap lai thuan 906 738 1,210 Chi s téing trwdng (yoy)
Thu nhap lai suat rong 242 428 301 Tang trudng tién gl khach hang 13,2% (2,3%) 11,3%
Téng lgi nhuan hoat déng 1,148 1,166 1,511 Tong tang trwdng cho vay khach hang 8,3% 7,1% 5,6%
Téng chi phi hoat dong (655) (664) (746) Tang trwéng thu nhap 1ai rong 6,0% (18,6%) 64,0%
LN trwéc dw phong 493 501 766 Tang trwéng LN trwéc dw phong (22,4%) 1,7% 52,7%
Téng trich lap dw phong (281) (178) (260) Tang trwdng LN rong 127,2% 52,4% 56,2%
TN t&r cac Cty LK & LD Tang trwdng céc tai san sinh |&i 15,5% 13,3% 12,9%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 212 323 506 EPS co ban (VND) 438 821 1.346
Thué (43) (65) (102) BVPS (VND) 10.150 13.936 15.282
Loi nhuan sau thué 170 258 404 Cb tuc / cp (VND) 0 0 0
Loi ich c6 dong thiéu sb 0 0 0 Tang trwéng EPS 127,2% 87,6% 63,8%
LN rong 170 258 404
Céc chi sb chinh
Bang can doi ké toan T 16 the nhan 1 cAn bie 13'200/A (13202;')“ 15';3/'“
. & thu nhap 1ai can bién ,8% ,0% ,9%
(tyVND) o 1220 12:21A  12-22A T§ 16 chi phl’"[F;'nu nhap (57.1%)  (57,0%)  (49,3%)
Tong cho vay khach hang 25.675 27.499 29.051 No' xAu/ Téng cho vay 37.1% 52.0% 54.4%
Cho vay cac ngan hang khac 5.850 7.495 11.041 No' x4u/ Cho vay rong 37,4% 52,5% 54,9%
Téng cho vay 31.525 34.994 40.092 LN/ TB cho vay 1,1% 0,7% 0,9%
Chtrng khoan - Téng cong 2.719 3.222 3.491 Té‘ng ty 1& an toénlvén‘
Céc tai san sinh Ii khac 632 1.034 869 gf{P “'I” f"-”]gg nauon von 89,3%  962%  91,5%
Tt:mg cac tai san sinh lai 34.877  39.250  44.451 Tr:z"nh‘-;:)ﬁs gmhal';i ral _— e 6.6%
(Lehodtphong ) =2 (E0 Chi phi cho cac quy 5.0% 4.9% 3.9%
T6ng cho vay khach hang 25.449 27.256 28.768 Lai rong/ Tai san trung binh 2, 7% 1,9% 2,7%
T6ng tai san sinh lai rong 34.333 38.906 43.944 ROAE 4,4% 6,4% 9,2%
Tién mat va cac khoan tién guvi 221 185 332
Téng dau tw 0 0 0
Cac tai san khac 1.599 1.429 4.714
Téng tai san khéng sinh lai 1.820 1.615 5.047
Téng tai san 36.153 40.521 48.991
No khach hang 28.738 28.075 31.260
Dw no tin dung 0 500 500
Tai sén ng chiu lai 28.738 28.575 31.760
Tién gwi 2.842 7.105 10.941
Tong tién gt 31.580 35.680 42.700
Cac khoan no 1ai suat khac 0 0 0
Téng cac khoan ne l3i suat 31.580 35.680 42.700
Thué TNDN hoan lai
Cac khoan ng khong lai suét khac 643 660 1.706
Tbng no khéng l4i suat 643 660 1.706
Téng ng 32.223 36.340 44.407
Vén diéu 16 va 3.000 3.000 3.000
Thang dw von cb phan 0 0 0
C4 phiéu quy 0 0 0
LN git lai 676 902 1.267
Céac quy thuéc VCSH 254 279 318
Vén chu s& hivu 3.930 4.181 4.585
Loi ich ¢ déng thiéu sb 0 (0) )
Téng vén chi s& hivu 3.930 4.181 4.585
Téng no’ va von chu sé& hivu 36.153 40.521 48.991

Nguén: VND RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

07/04/2023
VNDIRECT Research

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dy kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé 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 ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
s déng y bang van ban ctia VNDIRECT.

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

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

Tran Thi Thu Thao — Chuyén vién Phan tich cao cap

Email: thao.tranthu2@vndirect.com.vn

Céng 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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