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Khuyén nghi: KHA QUAN
Gia myc tiéu 1Y: 105.900 Dong
Gia CP ngay 16/08/2023: 89.200 Pong
% Tang gia: +18,7%
Gidtri von hod (triéu USD): 20.794
Gia trj von hod (ty VND): 498.539

S6 ¢4 phiéu Iuu hanh (trigu): 5.589
KLGD trung binh 3 thang (cp): 1.164.465
Gia cao/thip nhat 52T (1000 D):  93,4/52,5
GTGD trung binh 3 thang (ty dong):  113,8
Ty 1 s& hitu nudc ngoai (%): 23,48
Ty 1€ s& hitu nha nudc (%): 74,8
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C4p nhat KOKD 02/2023 & ESG
Stic manh tir gia tri cot 16i

Chiing t6i duy tri khuyén nghi KHA QUAN doi véi c6 phiéu VCB véi gid muc tiéu cudi nam 2024 12 105.900 dong/cd phiéu
(tir 92.633 ddng/co phiéu sau khi diéu chinh co tic bing co phiu) - tuong tng vai tiém ning ting gid 1a 18,7%, do ching
t0i chuyén co so dinh gid dén cudi ndm 2024, vdi gia dinh rdng dot phat hanh riéng Ié cta ngan hang sé thanh cong va
chiing t6i ndng P/B muc tiéu 18n 2,7x (it 2,4x) do moi truang Idi suét giam.

VCB dat 9,3 nghin ty ddng loi nhuan trudc thué (ting 25% svck) thip hon mot chit so vdi udc tinh cia chang t6i 1a 10 nghin
ty dong (tdng 35% svck), do ngan hang trich Iap dy phong nhiéu han ching t6i duy kién. Tuy nhién, chung t6i tiép tuc danh
gia két qua kinh doanh Q2/2023 1a kha an tugng vai viéc uu tign ddy manh trich Iap du phong trong nifa dau nam va do do
¢6 kha nang mirc du phong trong ntta cubi ndm 2023 sé thap hon. Trong Q2/2023, VCB ciing di ngugc xu huéng chung cua
nganh vé ca NIM (tdng 2 diém co ban so v6i quy rudc) va chat lugng tai san (ty 18 no xau di ngang & mitc 0,8% va chi phi
du phong bao ng xau tiép ting Ién muc 386%). Theo quan diém cua ching toi, diém trir duy nhat trong KQKD quy 2/2023 2
CASA da giam 43 diém ca ban xubng muc 30%, trong khi CASA binh quan cla cac ngan hang khac céi thién trung binh 6
mitc 45 diém co ban. Tuy nhién, chung t6i cho rang xu huéng nay khong phai 1 diéu dang lo ngai vi VCB tiép tuc s& hitu chi
phi von thap nhat trong nganh phan 16n nho vao tép khach hang gui tién tot va on dinh. Trong ntta cubi 2023, chang toi ky
vong CASA ¢0 thé dugc cai thién khi Iai suat huy dong duy tri 6 mutc thap.

Do lgi nhuén trudc thué nira dau ndm 2023 phi hop véi ky vong nén chung t6i duy tri udc tinh hién tai. Theo d6, Igi nhun
trude thué nam 2023 va 2024 du bao dat 1an Iugt 44,3 nghin ty dong (tdng 19% svck) va 49,1 nghin ty dong (tng 11%
svck).

Quan diém ngan han: Tang truéng loi nhudn trudc thué du kién sé & mic cao trong Q3/2023 va sé cham lai tir Q4/2023.

Bang 1: Bang chi tiéu tai chinh

LIS (ty dong, %) 2021 2022F 2023F

Noguon: SSI Research Téng thu nhap hoat dong (TOI) 49.063 56.711 68.083 75.936 84.585
LNTT 23.050 27.376 37.368 44.288 49.103

Théng tin co ban vé cong ty Tang trudng LNTT (%) -0,7% 18,8% 36,5% 18,5% 10,9%

Dugc thanh I8p tit ndm 1963, tién than la Vu Tang trudng tin dung (%) 14,0% 15,1% 18,9% 12,8% 14,0%

Ngoai t¢ ciia NHNN, sau d6 dugc tach ra dé trd Téng truang huy dong (%) 11,2% 10,0% 9,5% 10,0% 12,5%

thanh ngdn hang chuyén kinh doanh ngoai %, ROE (%) 21,08% 21,35% 24,23% 23,44% 19,63%

12 ngan hang dau tén va duy nhat cua VIt -y (o) 2,92% 3,16% 3,40% 3,26% 3,36%

Nam ltic bay gio, dén ndm 1996, VCB dugc to CIR (%) 3979 31.0% 3199 31 4% 31.99%

chifc lai thanh trd thanh ngan hang thuong mai 0 oo o a0 o Y

vGi hoat dong kinh doanh md rong sang linh NPL (%) 0,62% 0,64% 0,68% 1,30% 1,10%

vuc ngﬁn hang ban lé va ngén hang doanh LLCR (%) 368,0% 424,4% 31?,4% 139,6% 142,1%

nghiép bén canh cac hoat dong kinh doanh BVPS (VND) 26.339 30.943 29.422 29.895 39.254

truyén thong 1a tai trg thuong mai va ngoai P/B (x) 3,11 3,09 3,09 2,98 2,27

h6i.VCB dugc ¢ phan hoa vao ndm 2007 va j ' '

IPO vao thang 12 nam 2007. Hién tai, VCB Ia Nguon: VCB, SS1 Research

ngan hang I6n tha tu vé quy mo va 1a ngan

hang dan dau vé Ioi nhuan va chét lugng tai

san.
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Nhin lai Q2/2023

Bang 2: Céc chi s6 chinh cia Bang can doi ké toan

30/6/2023  31/12/2022 % so véi daunam % so vdi quy trudc | 30/6/2022 % svck

Tong tai san 1.704.273 1.814.188 -6,1% -7,7%  1.602.392 6,4%
Cho vay khach hang (bao gdm tréi phiéu doanh nghiép) 1.188.663 1.156.841 2,8% 0,3% 1.112.959 6,8%
Tién gt khach hang (bao gom gidy 10 ¢ gid) 1.343.178 1.268.806 5,9% 2,6% 1209759  11,0%
NPL (Théng tu 02) 0,83% 0,68% 0,61%
LLC 385,8% 317,4% 505,9%
LDR 78% 75% 79%
CAR (Basel 2) 11,20% 9,50% 9,36%

Nguon: VCB, S5/ Research

Bang: Céc chi s6 chinh cia Bao cao két qua kinh doanh

Thu nhap 14 thudn

Thu nhap thuan ngoai i
Téng thu nhap hoat dong
Chi phi hoat dong

CIR

Du phong rti ro tin dung
LNTT

NIM

Chi phi tin dung

2Q 2023 % $0 V6i quy trudc 2Q 2022 % svck 672023 6T 2022 % svek
14.021 -1,3% 12.797 9,6% 28.224 24.773 13,9%
3.450 -20,0% 3.175 8,6% 7.764 7.933 -21%
17.470 -57% 15.972 9,4% 35.987 32.706 10,0%
5.656 7,2% 5.816 -2,7% 10.930 10.325 5,9%
32,4% 36,4% 30,4% 31,6%
2.536 25,5% 2.733 -7,2% 4.558 5.007 -9,0%
9.278 -17,3% 7.423 25,0% 20.499 17.373 18,0%
3,20% 3,39% 3,29% 3,35%
0,86% , 1,29% , 0,78% 0,96%

Nguon: VCB, SSI Research

Ty I& NIM cua VCB duy tri 6n dinh nhét trong s6 cac ngan hang ma ching téi nghién citu trong 02/2023. Ké
tir thang 12/2022 cho dén nay, VCB ¢6 3 chuang trinh ho trg giam I4i sudt cho khach hang vdi tac dong lam
giam thu nhap 1ai thuan khoang 1,8 nghin ty dong. Tuy nhién, theo quan diém cua ching t6i NIM vén duy tri 6n
dinh nhd nguon huy dong on dinh va tai san sinh 1ai dugc phan bo t6i uu hon. Tién gui khach hang tai VCB da
tang 6,7% so v6i dau nam (tang 3,5% so Vvai quy trudc) trong thang 6/2023. Vai lgi thé vé thuong hiéu va uy
tin, chung t6i cho rang VCB van tiép tuc thu hat dugc nhitng khach hang gui tién co lua chon wu tién hang dau
2 su an toan thay vi lgi sut tién giti cao. Vai tién gui khach hang tang t6t, thanh khoan ctia ngén hang van 6n
dinh mac du dong tién guti tit Kho bac Nha nudc co phan thu hep (giam 32 nghin ty dong). Trong khi do, viéc
phan bo tai san dugc i uu hoa vdi ty 16 phan bd vao nhitng tai san co mdc sinh [6i thap nhu tién giti tai NHNN
hodc cac t0 chiec tin dung khac déu giam (xem Biéu do 2).

Theo d6, NIM cuia VCB tang nhe 2 diém co ban so vdi quy trudc 1én mic 3,2% trong Q2/2023, trong khi tat ca
cac ngan hang khac c¢6 mitc NIM giam binh quéan 1a 32 diém co ban so vai quy trudc. Do do, thu nhap I4i thuan
tang 9,6% svck mac du tdng trudng huy dong (tang 6% so voi dau nam) cao hon tang trudng tin dung (tang
2,8% s0 vai dau nam).

Thu nhap tir phi dich vu cai thién, nhung cac khoan thu héi tir ng xau da x6a va Igi nhuan tit giao dich ngoai
héi giam téc. Thu nhap ngoai lai trong Q2/2023 ting 8,6% svck cha yéu nho thu nhap phi dich vu ting 134%
svck. Tuy nhién, mitc tang trudng nay mot phan la do su khac biét vé cach hach toan ké toan doi vai cac khoan
phi bancassurance tra trudc vao ndm ngodi. Do do, dé danh gia xu huang hop Iy han, ching t6i da so sanh cac
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Biéu do 1: Tang truéng tin dung va huy dong svek
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s0 liéu nay vdi cac s6 ligu tuong duong trong Q1/2023. Thu nhép dich vu cai thién 11% so véi quy trude nha
dich vu thé tin dung trong khi cac khoan phi dich vu thanh toan van 6n dinh. Lay ké 6 thang dau ndm 2023, thu
nhap tif thé tin dung va dich vu thanh toan 1an Iugt tang 5% va 25% svck. Phi tai trg thuong mai (giam 5% svck)
va bancassurance nam dau tién (giam 21% svck) ghi nhan mitc sut giam. Diém tich cuc ¢ day Ia thi phan cua
VCB 0 ¢4 hai phan khic nay déu tang khi thi truong ghi nhan mitc sut giam nhanh hon. Dac biét, tai trg thuong
mai trong nudc giam 15% svek giap thi phan ciia VCB céi thién 18n 20% (so véi mitc 18% vao cubi ndm 2022).
Trong khi d0, cac ngan hang ma chung t6i nghién ctu c6 APE bancassurance nam dau giam hon 40% trong
Q2/2023 (xem Biéu dd 7).

Bén canh d6, loi nhudn tir giao dich ngoai héi khong déi so vdi cung ky va giam 13% so véi quy trude. Thu nhap
tlr ng xau da xoa giam 59% svck va giam 1,7% so vdi quy trude, do ngan hang khong uu tién ban tai san vai
chiét khau cao trong hoan canh hién tai.

VCB tiép tuc khang dinh chat lugng tai san tot nhat trong nganh. VCB di ngugc xu hudng chung khi gitt ty 18
ng xau va ng Nnom 2 gan nhu khong doi. Ngan hang da tai co cau 1,2 nghin ty dong du ng (0,1% tdng tin dung)
theo Thong tu 02. Tai thoi diém cubi Q2/2023, no xau va ng Nhom 2 Ian lugt 1 9,8 nghin ty dong (0,83% tong
tin dung) va 8 nghin ty ddng (0,69% tong tin dung). Trong nifa dau nam 2023, ng xau mdi hinh thanh chu yéu
dén tur cac doanh nghiép trong nganh thép, mot s6 cong ty san xuat nho va nhimg nguoi vay mua nha co don
bay tai chinh cao. Ty |& ng xiu gita cac khach hang céa nhan tang gp doi svck 1én 0,8% - phi hop xu hudng
chung cua thi truong. Trong khi do, ngan hang da tich cuc trich 1ap thém 7,2 nghin ty dong dé dua tong muc du
phong Iy ké I1én 37,7 nghin ty ddng va ty 18 du phong bao no xau 1én 386% (xem Biéu do 3-4).

Ngan hang c6 khoang 4% va 3,5% du ng tin dung Ian lugt cho cac cha dau tu bat dong san va cac cong ty nang
lugng tai tao. Méc du chét Iugng tin dung cua nhitng khoan cho vay nay can dugc theo ddi chat ché, ching toi
cho rang nhitng khoan nay sé khong tao ra tac dong tiéu cyc va dot bién tai lgi nhuan ctia VCB trong thoi gian
t0i. Vai bo dém tin dung I6n, chiing t6i cho rdng VCB sé linh hoat hon trudc bat ky dién bién nao vé chét lugng
tai san. Trong nifa dau ndm 2023, VCB da hoan nhap 9,8 nghin ty ddng chi phi du phong d4 trich trong ndm
2022 dbi vai khoan cho vay lién ngan hang, nhu da dé cap trong béo cdo trudc day cta chang toi.

Biéu do 2: Co cau tai san sinh lai

2Q23 69.1% 20.9% 4.3"
1023 63.6% 22.8% 8.4% .
2022 67.9% 22.2% 2.9.

Nguon: VCB, SSI
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Biéu do 3: Chét Iugng tai san tai VCB (nghin ty dong) Biéu do 4: Mifc trich 1ap du phong tai VCB
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Nguon: VCB, SSI
Biéu dd 5: Mic tang i suat huy dong va lai suat cho vay binh quan so o oa o
ieu €10 o: WLiG lang ai sud uy Cong yaing Biéu d 6: Thi phan CASA
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Biéu dd 7: Doanh thu phi bao hiém méi qua kénh bancassurance svck

2022 1023 2Q23 1H23
sTB os% [ 7% [B 5% [ 41%
VPB 1% [ 23% B s3% [0 8%
MBB 25% (B se% (B 6% (B 53%
ACB 33% §  22% B 25% 0 24%
HDB s1% | 7% 7% [ a3%
TG 250% | se% (B 57 [ 4%
VCB f30% | 4% (B 6% [ 21%
MSB 13% 3 3% B 28% | 1%
TCB 2% (B 1% B se% (B 0%
VIB 7% (B 1% B 2% W 6s%
EB 65% | 10% (B 39% [ 8%
TPB I 2% B se%[B s1% W -o8%
0CB 20% [ 31% B 2% [ 44%
New business premium via banca 17% -31%

New business premium 3% -23% -50% -38%

Nguon: AVI, SS/

Cap nhat phuong an tang von diéu 16

VCB ¢6 3 ciu phan trong ké hoach tang von diéu 18 bao gom:

1. CO tire bang cd phiéu tr loi nhudn dé lai 2020 / 18, 1%, hoan thanh vao thang 7/2023.

2. Chia ¢0 tie bang cd phiéu su dung lor nhudn gict lai Iy ké dén cudi nam 2018 & loi nhudn giit lai cia nam
2021. Theo do, von diéu 1@ sé tang thém 50% tuong duong 27,7 nghin ty dong. Ké hoach nay can dugc su

chép thuan ctia Chinh pht va Quéc hdi. Do do, thoi gian thuc hién du kién sé vao nam 2024.

3. Phat hanh ¢ phiéu mdi vdi ty Ié 6,5% thong qua phat hanh riéng /6. Ngan hang dang trong qua trinh Iya
chon tu van tai chinh. Dy kién hoan thanh vao nam 2024.
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Udc tinh loi nhuén va luan diém dau tu

Do Igi nhudn trudc thué ntta dau nam 2023 phd hop vai ky vong, ching t6i van duy tri udc tinh trude do. Cu thé,
chiing t6i udc tinh loi nhuén trudc thué ndm 2023 va 2024 1an Iugt dat 44,3 nghin ty dong (ting 19% svck) va
49,1 nghin ty dong (tdng 11% svck).

Chiing t6i chuyén ca sd dinh gia dén cubi nam 2024 voi P/B muc tiéu 1a 2,7x (tir 2,4x) do moi truong |ai suét
thap hon va dua ra gia muyc tiéu 1a 105.900 dong/cé phiéu, tuong tng vai tiém nang tang gia a 18,7%. Chung
t0i cang tinh dén kha ndng dot phat hanh riéng 1é co thé thanh cong vao cudi nam 2024. Theo do, chung ti
duy tri khuyén nghi KHA QUAN doi véi c6 phiéu cta VCB.

Bang: Phan tich kich ban gia muc tiéu ctia VCB vdi cac mifc gia ban khac nhau cua dot phat hanh riéng lé

P/B muc tiéu

P/B nam 2023 la: 2,7

Hodc gia c6 phiéu la: ~ 80.000
2,5 96.600
2,6 100.400
2,7 104.300
2,8 108.200
2,9 112.000
3 115.900

Nguon: SSI Research

Lich sif khuyén nghi
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Nguon: SSI Research

Ghi chu: BUY: Mua, OP: Khd quan, MP: Trung Idp, UP: Kém khad quan

Doi v6i phat hanh riéng 1€, gia dinh c6 phiéu mdi dugc phat hanh tai:

3,3

100.000

99.600
103.600
107.600
111.600
115.600
119.600
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Cap nhat ESG

Quan ly

Moi truéng

Chét Iuong quén ly

Giao dich gilta cac
bén lién quan

Cong bb thong tin

Giao dich ching
khodn

Bao ditc kinh doanh

0 nhiém moi truong

Tréach nhiém xa hoi

Ngudn Iyc con
nguaoi

Nguon: SSI Research

Tai thoi diém cudi Q2/2023, HDQT ciia VCB bao gdm 7 thanh vién va mot thanh vién doc Iap. Ban diéu hanh cua VCB bao gdm 8 céan
b6 quan ly. TGD dong thoi 1a thanh vién HDQAT. TAt ¢ cac thanh vién déu co kinh nghiém lam viéc trong mang tai chinh/ngan hang/kinh
te.

Co cu co dong: Nha nudc so hitu 74,8% cd phén, ban lanh dao sd hitu 0,0025% va nudc ngoai sé hitu 23,55%.

Ngan hang thay ddi kiém toan vién 5 nam mat lan theo quy dinh cta Viét Nam.

Ngan hang thudng vuot ké hoach Igi nhuan dé ra, trit nam 2020 do NHNN yéu cau hd trg khach hang bi anh hudng boi Covid.

Ngan hang c6 tién gtfi tai NHNN (5% tdng tai san) va Mizuho (0,3% tong tai san). Ngan hang ciing c6 tién gtti tir NHNN (1%), MoF
(2,7%) va Mizuho (0,1%).

Hoat dong Quan hé Nha d4u tu tich cuc thong qua cac thong céo bao chi, cap nhat két qua kinh doanh, céc cudc hop cap nhat véi nha
d4u tu va truyén thong bén ngoai. Cong b6 thong tin kip thoi va minh bach.

Ban lanh dao chi ndm gitt 0,0025% cd phén va khong giao dich c6 phiéu thudng xuyén. Khong ¢6 truong hgp nao lién quan dén thao
tiing gia cd phiu.

Trong cac ndm 2016, 2017, 2019, 2020 da xay ra mot sb it truang hop khach hang tai VCB bi mét tién trong tai khoan, thé tin dung.
Tinh trang nay nhin chung ciing c6 xay ra tai cac ngan hang khac. Tuy nhién, VCB d4 va dang ting cudng cling ¢ hé thong nhim giam
thai gian phan hdi trong viéc phat hién, xtt Iy, ngdn chin va khoi phuc di ligu trude cac thu doan tan cong mang méi nhét.

VCB phan loai rdi ro thanh 6 loai rti ro chinh (rdi ro tin dung, thi trudng, thanh khoan, quan ly tai san phap ly, hoat déng va rai ro tap
trung). Mai loai rdii ro chinh dugc quan ly bdi mat khung rdi ro phu hop, dugc hd trg bdi cac hé thong bao céo va quan Iy rui ro thuong
xuyén dugc xem xét va/hodc xac nhan dé danh gia hiéu qua cuia hoat dong.

Tin dung xanh chiém 4% tong tin dung ctia VCB, trong d6 87,3% cho nang Iutong sach va 7,2% cho quan Iy nudc bén vimng.

Ngan hang d4u tu chién lugc vao nhiing trang thiét bi, phuong tién van chuyén stt dung cong nghé hién dai, than thién véi méi truong,
dap (ng céc tiéu chudn cao nhét vé khi thai va tiéng on.

Mirc st dung dién va nudc tai Hoi sd chinh va Chi nhanh TP.HCM Ian luot giam 5,4% va 7,0% trong ba ndm qua.

Trong ndm 2022, VCB da chi 382 ty dong cho an sinh xa hoi, liy ké giai doan2018-2022 VCB da chi 1,8 nghin ty ddng.

Cu thé, Ngan hang da tich cuc trong viéc xay dung truéng hoc méi va tai trg thiét bj truong hoc véi muic chi trong ndm 2022 12 134 ty
ddng. Chi tir thién 1a 178 ty dong.

Hang ndm, ngan hang t6 chitc khao sat mitc do hai long clia nhan vién va thyc hién cac chuong trinh dao tao thudng xuyén. Trong nam
2022, ty |é dao tao quan ly dat 6,86 I6p/can bo quan Iy va nhan vién la 4,42 I6p.

Thu nhap cla ngudi nhan vién tai VCB cao hon so véi mic binh quan nganh. Thu nhép binh quén cua nhén vién nam 2022 tang binh
quan 8% so vdi nam 2021.

SSI.COM.VN

Visit SSI Research on Bloomberg at Trang 7
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2020 2021 2022 2023F 2024F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 15.095.394 18.011.766 18.348.534 14.173.552 16.328.576
+ Tién gtfi tai NHNN 33.139.373 22.506.711 92.557.809 101.813.590 114.540.289
+ Tién gifi va cho vay cac t6 chitc tin dung khac 267.969.645 225.394.684 313.637.444 167.872.834 235.021.967
+ Chimg khoén kinh doanh 1.954.061 2.766.098 1.499.687 1.467.675 1.540.718
+ Cdc cong cu tai chinh phéi sinh va céc tai san tai chinh khac - 303.202 156.515 156.515 156.515
+ Cho vay khach hang 820.545.467 934.774.287 1.120.286.832 1.270.447.024 1.452.024.121
+ Chitng khoan déu tu 156.931.097 170.604.700 196.171.213 207.098.036 228.224.793
+ DAu tu dai han 2.239.006 2.346.176 2.193.535 2.050.825 1.917.399
+ Tai san cb dinh 8.539.362 8.626.043 7.985.400 7.392.337 6.843.319
+ Péu tu bat dong san - - - - -
+ Tai san khéc 19.816.687 29.431.813 60.978.201 72.466.825 87.354.973
Téng tai san 1.326.230.092 1.414.765.480 1.813.815.170 1.844.939.212 2.143.952.670
+ Cac khoan ng NHNN 41.176.995 9.468.116 67.314.816 68.661.112 70.034.335
+ Tién gt va vay cac t0 chic tin dung khac 103.583.833 109.757.777 232.510.850 88.354.123 123.695.772
+ Tién gtfi cta khach hang 1.032.113.567 1.135.323.913 1.243.468.471 1.367.815.318 1.538.792.233
+ Céc cong cu tai chinh phdi sinh va cac nghia vu tai chinh khac 52.031 - - - -
+ V6n tai trg. ty théc dau tu. cho vay t6 chic tin dung chiu rti ro 14.679 7.707 3.298 3.463 3.636
+ Phét hanh gidy to c6 gia 21.240.197 17.387.747 25.337.894 38.006.841 57.010.262
+ Cac khoan ng khac 33.953.811 31.649.565 109.533.756 115.010.444 120.760.966
Téng ng phai tra 1.232.135.113 1.303.594.825 1.678.169.085 1.677.851.301 1.910.297.203
+ Vén 42.428.821 42.428.821 53.130.392 61.696.247 94.392.494
+ Dy phong 14.925.803 14.977.015 22.556.958 27.878.004 33.777.857
+ Chénh Iéch ty gia 5.103 -4.809 -863.071 10.000 10.000
+ Chénh léch dinh gid lai tai san - - - - -
+ Lai nhudn chua phan phoi 36.650.228 53.682.515 60.733.423 77.418.636 105.390.092
Téng von chu sé hitu 94.009.955 111.083.542 135.557.702 167.002.887 233.570.443
Loi ich thudc cd dong thiéu s6 85.024 87.113 88.383 85.024 85.024

Téng ng phai tra. von chi s& hitu va Igi ich thudc cd dong thidu so 1.326.230.092 1.414.765.480 1.813.815.170 1.844.939.212 2.143.952.670
Téng truong

Huy déng 1% 10% 10% 10% 13%
Tin dung 14% 15% 19% 13% 14%
Téng tai san 8% 7% 28% 2% 16%
Von cha sd hitu 16% 18% 22% 23% 40%
Thu nhap I thuan 5% 17% 26% 8% 12%
Thu nhap tir hoat dong kinh doanh 7% 16% 20% 12% 11%
Chi phi hoat dong 1% 10% 21% 12% 13%
Loi nhuén trudc thué -1% 19% 37% 19% 11%
Loi nhuén sau thué -1% 19% 36% 19% 11%
Dinh gia

PE 26,74 21,83 16,65 13,8 12,46
PB 3,11 3,09 3,09 2,98 2,27
Gié tri s6 séach (ddng) 29.182 29.391 29.422 29.895 39.254
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Triéu dong 2020 2021 2022 2023F 2024F
B4o céo két qua kinh doanh
Thu nhap i thuan 36.285.475 42.387.123 53.246.478 57.469.360 64.206.315
Thu nhdp ngoai lai 12.777.066 14.323.952 14.836.343 18.466.941 20.378.942
TONG THU NHAP TU HOAT BONG KINH DOANH 49.062.541 56.711.075 68.082.821 75.936.300 84.585.257
TGNG CHI PHi HOAT BONG -16.038.250 -17.574.578 -21.250.512 -23.828.399 -27.006.045
";g'b::"‘-’“ rong tit hoat dng kinh doanh trude chi phi dy 33.024.291 39.136.497 46.832.300 52.107.902 57.579.212
Chi phi du phong rti ro tir] dung -9.974.730 -11.760.801 -9.464.218 -7.819.744 -8.476.253
LOl NHU[\N TRUGC THUE 23.049.561 27.375.696 37.368.091 44.288.158 49.102.960
Thué thu nhap doanh nghiép -4.577.043 -5.447.412 -7.449.037 -8.794.476 -9.750.570
LOl NHU[\N SAU THUE 18.472.518 21.928.284 29.919.054 35.493.682 39.352.390
Loi nhuén thudc vé c6 dong thiéu s6 -21.207 -20.232 -20.040 -20.040 -20.040
LOl NHUI;\N RONG 18.451.311 21.908.052 29.899.014 35.473.642 39.332.350
Lai co ban trén c6 phiéu (dong) 3.396 4.159 5.453 6.460 7.157
Co tuc tién mat (ddng) 1.200 - - - -
Nhu cau von
Ha s6 an toan von- CAR 9,6% 10,6% 11,5% 11,5% 11,5%
Von CSH/Tng tai san 7,1% 7,9% 7,59% 9,1% 10,9%
Vén CSH/Téng tin dung 11,2% 11,6% 11,8% 12,9% 15,8%
Chét lugng tai san
Ty I& ng xau 0,6% 0,6% 0,7% 1,3% 1,1%
Ty 18 du phong no xiu 368,0% 424,4% 317,4% 139,6% 142,1%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 32,7% 31,0% 31,2% 31,4% 31,9%
Lai thuan tir HPKD trén mbi nhan vién 2.446 2.601 2.986 3.331 3.710
Loi nhudn trudc thué trén méi nhan vién 1.149 1.256 1.639 1.942 2.154
Lai thuan tir HPKD trén méi chi nhanh/PGD 92.921 105.021 123.338 134.639 146.849
Lgi nhuén trudc thué trén méi chi nhanh/PGD 43.654 50.696 67.696 78.525 85.248
Lgi nhuéan
Hé s6 chénh lach I4i thudn - NIM 2,92% 3,16% 3,40% 3,26% 3,36%
Thu nhap ngoai I4i/Lai thuan tit HDKD 26,0% 25,3% 21,8% 24,3% 24.1%
ROA - trung binh 1,4% 1,6% 1,9% 1,9% 2,0%
ROE - trung binh 21,1% 21,3% 24.2% 23,4% 19,6%
Thanh khoan
Ty 16 cép tin dyng trén von huy dong - LDR ] 80,3% 84,4% 91,2% 92,8% 93,2%
Nguon: VCB, SSI Research udc tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chifc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i 2 hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai lidu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phaén tich Nganh Ngéan hang Chién lugc thi trudng
Pham Luu Hung Nguyén Thu Ha, CFA Nguyén Ly Thu Nga
Kinh té trudng Pho Giam dbc Phan tich co phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

Hant4@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8708

Dit liéu

Lé Huyén Trang

Chuyén vién cao cép Phan tich di liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8710

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hd trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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