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TPBANK (TPB) — CAP NHAT

Gia thj trwong Gia muc tiéu
VND24.400 VND31.000
Ngay 09/02/2023

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

Consensus*: Mua:4 Giir:3 Ban:0
Gia muyc tiéu/Consensus: 16%
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 42.850
Thép nhét 52 tudn (VND) 19.350
GTGDBQ 3 thang (tr VND) 150.715
Thi gia vén (ty VND) 38.595
Free float (%) 60
P/E trwot (X) 6,21
P/B hién tai (x) 1,21

Co ciu sé hivu

Tap doan Doji Gold & Gems 5,9%
Tap doan FPT 5,3%
PYN Elited Fund 5,1%
Khac 83,7%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn
www.vndirect.com.vn

Ty suét cé tirc Khuyén nghi Nganh
0,00% KHA QUAN Tai chinh

Rui ro da phan nao dwoc phan anh

= Loinhuan (LN) rong Q4/22 tang 15,5% svck, theo do tang trwéng LN ca
nam ghi nhan tang 29,6% svck (hoan thanh 103,7% dw phdng ctda VND).

*  Té&ng trwdng LN rong ctia TPB dw kién sé giam téc va dat 16-18% svck
trong giai doan 2023-24.

= Duy tri khuyén nghi Kha quan vé&i gid muc tiéu la 31.000d/cp.

KQKD 2022 phu hesp vé&i dw bao cua chung toi

LN rong TPB trong Q4/22 tang 15,5% svck nhé ting trwdng tin dung én dinh va
chi phi dw phong gidm. Tin dung tang 14,3% so v&i dau nam vao cudi 2022,
trong d6 cho vay ban 18 tang 23% (chiém 58,3% duw ng). Bang chu y, nhe bd
dém dy phong day sdn cé trudc d6, TPB da cé it ap lwe hon trong viéc trich lap
thém dw phong trong nam nay, khi chi phi dw phong Q4/22 giam 79,5% svck.
LN rong 2022 dat 6.262 ty dong (+29,6% svck), hoan thanh 103,7% dy phéng
cé nam clia VND.

Trién vong nganh Ngan hang 2023: con dwdng gap ghénh phia trwéc

Viéc NHNN tang manh 200 diém co ban 1ai suét didu hanh sé tac déng tiéu cuc
dén NIM cuia cac ngan hang khi chi phi vén tang, trong khi 1ai suat cho vay khé
c6 thé theo kip. Bén canh dd, thi trudng bat déng san (BDS) va trai phiéu doanh
nghiép (TPDN) tiép tuc khé khan sé tac dong xau I&n chét lwong tai san cling
nhw la thanh khoan ctia cac ngan hang. Nhin chung, chinh sach tién té that chat
va nhirng bat 6n vi mé sé& anh hwédng 1&n trién vong nganh ngan hang trong nam
toi khi tang trwdng tin dung cham lai, NIM thu hep va chi phi tin dung tang.

Theo do6 tang trwwéng lgii nhuan rong caa TPB sé cham lai...

Trwée nhivng khé khan clia nganh, tang trwdng LN rong sé cham lai trong nam
2023-24 va dat 16-18% svck trong 2023-24, do (i) tang trwdng tin dung cham lai
va dat 10-12% (tang trwdng kép 2020-22: 17%), (ii) NIM thu hep va (iii) ty & chi
phi tin dung ting. V& dai han, TPB van 14 mét trong nhirng ngan hang dan dau
xu hwéng ngan hang ban 18 tai Viét Nam nh& vao loi thé canh tranh rd rét khi
tién phong trong chuyén déi sb thong qua tha tuc cho vay don gidn va tinh gon.
Hon niva, chat lwong tai san tot va hé sé an toan vén cao (CAR 2022: 13%) sé
la bé dém virng chac cho ngan hang trong viéc téng trwdng vao nhirng nadm tdi.

...tuy nhién rai ro da phan nao dwoc phan anh

Viéc thi trwéng didu chinh manh trong thoi gian vira qua da dwa mire dinh gia
ctia TPB vé vung rat hdp dan. Hién tai, dinh gia cta TPB chi dang & mirc 0,98
lan P/B 2023 (twong dwong -2 d6 léch chuén trung binh 3 nam), du stre khde
ndi tai va tiém nang tang trwdng cla ngan hang van duy tri tét trong dai han. Vi
vay, chung t6i cho rang nhirng rdi ro néi trén da phan nao duoc phan anh. Rui
ro glam gia gém (i) lai suat tang cao hon dy kién, (i) no x&u tang cao hon dw
kién, va (iii) khd khan trén thi treong BDS va TPDN tiép tuc kéo dai. Tiém ning
téng gia: ké hoach chia té tirc bang tién mat trong ndm nay (2.500d/cp).

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap lai thuan (ty) 9.946 11.387 12.076 13.531
Ty Ié thu nhap Iai can bién 4,3% 4,0% 3,8% 3,8%
Tbng loi nhuan hoat déng (ty) 13.517 15.617 17.214 19.365
Tbéng trich lap dy phong (ty) (2.908) (1.844) (2.113) (1.877)
LN rong (ty) 4.830 6.262 7.261 8.568
Tang trwdng LN rong 37,6% 29,6% 16,0% 18,0%
EPS diéu chinh 3.560 3.959 4.590 5.417
BVPS 16.430 20.382 24.972 30.389
ROAE 22,6% 21,5% 20,2% 19,6%

Nguén: VNDIRECT RESEARCIi
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Viéc thi trwong diéu chinh manh trong thoi gian vira qua da dwa mée dinh gia
cta TPB vé ving rat hap dan. Hién tai, dinh gia cta TPB chi dang & muc 0,98
lan P/B 2023 (twong duwong -2 do léch chuén trung binh 3 nam), du strc khoe
ndi tai va tiém nang tang tredng cua ngan hang van duy tri tét trong dai han. Vi
vay, ching t6i cho rdng nhing rdi ro ndi trén da phan nao dwoc phan anh. Gia
muc tiéu cta ching t6i dwa trén sw két hop phwong phap P/B 2023 1,2 an va
phwong phap dinh gia thu nhap thang dw (COE: 15%, LTG: 3%).

Rui ro giam gia gom (i) 1ai suét tang cao hon dy kién, (ii) ng' x&u tang cao hon
dy kién, va (iii) |§h(’) khan trén thij truc‘yng BPS va TPDN tiép tuc kéo dai. Tiem
nang tang gia: ké hoach chia td tirc bang tién mat trong ndm nay (2.500d/cp).

Hinh 1: Cac gia dinh chinh vé dinh gia thu nhap thang dw, dwa trén wéc tinh chia ching téi

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rai ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vén chu sé hiru 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%
Tang trwdng dai han 3,0%
(ty déng)

Gia tri s6 sach dau ky 32.239

Gia tri hién tai cda thu nhap thang dw (5 nam) 9.579
Gia tri hién tai cda thu nhép thang dw (ndm

% 8.919
CUuOi)
Gia tri vbn chu s& hiru 50.738
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 1.582
Giatri 1 ¢ phiéu (d6ng/cp) 32.077
Ngudn: VNDIRECT RESEARCH
Hinh 2: Gia muc tiéu
. N Giatrihop ly boéng gop
Phuong phap TYWeng  \yND/cé phiéu)  (VNDIcé phiéu)
Thu nhap thang dw 50% 32.077 16.038
Hé sé P/B (1,2 1&n cho nam 2023) 50% 29.967 14.983
Gia muc tiéu (d/cp) 31.022
Gia muc tiéu (d/cp, lam tron) 31.000
Ngudn: VNDIRECT RESEARCH
Hinh 3: So sanh cac ngan hang Viét Nam (gia ngay 07/02/2022)
Gia trwéng
M4 Gia déng muc  Khuyén kép EPS 3
Ngan hang Bloomberg clra tiéu nghj Vén héa P/B (x) P/E (x) nam ROE % ROA %
Truot
Noité  Noite Ty USD Hiéntai 2023 12T 2023 2022 2023 2022 2023
Vietcombank VCBVN  92.000 84.600 Khaquan 18,5 3,2 2,7 14,6 15,2 14,3% 20,5% 19,3% 1,6% 1,6%
Vietinbank CTG VN 29.200 34.400 Khaquan 5,9 1,3 1,2 8,3 10,0 15,5% 16,5% 16,8% 1,0% 1,1%
VPBank VPB VN 17.950 26.300 Khaquan 5,1 1,2 1,0 6,6 6,0 28,8% 23,4% 18,7% 3,5% 2,9%
Techcombank TCBVN  27.400 44.000 Khaquan 4,1 0,9 0,7 4,8 3,9 16,4% 21,8% 19,9% 3,6% 3,5%
NH TMCP Quén doi MBB VN  18.350 30.600 Khaquan 35 1,1 0,9 4.8 4.4 23,2% 25,6% 23,1% 2,7% 2,6%
NH TMCP A Chau ACBVN 24600 30.000 Khaquan 35 1,4 1,1 6,1 57 19,3% 26,0% 22,5% 2,4% 2,4%
NH TMCP Quéc té
Viét Nam VIBVN  23.050 27.000 Khaquan 2,1 1,5 1,3 57 51 17,5% 28,4% 29,0% 2,4% 2,4%
HDBank HDB VN 18.000 25.000 Khaquan 1,9 1,2 1,0 58 7,1 21,4% 24,3% 23,2% 2,1% 2,2%
Phong TPB VN 24400 31.000 Kha quan 1,6 1,2 1,0 6,2 5,3 19,0% 21,5% 20,2% 1,9% 2,0%
NH TMCP Buwu dién
Lién Viét LPBVN 13550 15.800 Khaquan 1,0 1,0 0,8 4,6 5,6 21,4% 22,3% 17,5% 1,5% 1,3%
Trung binh - 1,4 1,2 6,7 6,8 19,7% 23,0% 21,0% 2,3% 2,2%
Trung vi - 1,2 1,0 6,1 5,7 19,3%  23,0%  20,2% 2,3% 2,2%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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KQKD 2022 sat véi ky vong cua chung toi

Hinh 4: Mét sé cac chi tiéu trén bang can déi ké toan cua TPB

Co cAu tai san sinh I&i ctia TPB o0
6

e  Tai san sinh 160 cia TPB tang 11,1% svck trong 2022; 90%
trong do cho vay khach hang (KH) tang 14% svck. 80%

e Chovay lién ngan hang chiém ty trong kha I&n trong danh 70%
muc tai san ctia TPB. TPB la mét trong nhirng ngan hang 60% it
hoat d6ng manh trén thi trwong lién ngan hang; va TPB 00 £

gan nhw chuyen sang la mét bén cho vay rong trén thi

trwéng nay trong thoi diém Q4/22 vira qua. 0%

30%
20%

10%

0%

2018 2019 2020 2021 2022

mChovayKH ®mTPDN ®mTPCP oOChovaylién NH mKhac

Tang trwéng tin dung cua TPB

e  Tang trwdng cho vay dwoc dan dt béi mang cho vay
ban 1& (+23,1% svck; chiém 58% téng dw ng). Cho vay
mua nha van la mang chinh trong linh viec nay ctia TPB. 60%

T70%

e Tang trudng tin dung cta TPB dat 14,3% so v&i dau
nam tinh dén cudi 2022. Tuy nhién, da tang trwdng tin
dung da cham lai rd rét, k& tr nlra sau 2022, khi ntra 0%
dau nadm 2022 TPB d& ghi nhan muc tang la 9,5% svck.

50%

Biéu dé bén phai tuong trung cho tang trudéng tin dung o

cua TPB theo nam. 20%
14,3%
10%
0%
2014 2015 2016 2017 2018 2019 2020 2021 2022

Co cau huy dong ctia TPB 100%
e Do cang thdng thanh khoan trong hé théng, danh muc o0%
vay lién NH ctia TPB gidam kha manh 15,5% svck (6722 80%
van ghi nhan tang 2%). 70%
e Tang trwong tién glri khach hang dat 39,7% svck (chlém f0%
67% tdng huy dong), so véi mic tang 10,1% cda tong 50%
huy déng, nho sy kién “ddng loat rdt tién” clia SCB vao 40%
thang 10/2022. Sw kién nay da gitip NH cai thién thanh 0%
khoan cGia minh khi ty 1& LDR ghi nhén thap: 58,8% (murc oo
tran quy dinh cta nganh la 85%). ’
10%
e Tién glvi c6 ky han gép ty trong I&n trong tdng tién guu KH 0%

(tang 49% svck), do lai suat huy dong tang cao & tht ca 2018 2019 2020 2021 2022

céac ky han da gitp thu hat dwoc nguén tién gl dan cuw.
Trong khi d6, CASA gidm con 18% (tlr 23% cudi 2021)
do khach hang rut tién nhan réi d& (1) chuyén sang gui
c6 ky han voéi l&i sudt cao nhw da dé cap, va (2) tai tro
cho hoat déng kinh doanh cla ho trong béi canh tin dung
han ché. Chang tdi cho rang dong tién CASA nay sé
khong som quay tré lai.

@Tién gliKH @Vaylién NH ®Tién giri KB, CP mGTCG  mKhée
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Dién bién NIM caa TPB
9,0% 4.8%
e Duvan de thanh khoan da dwoc thao g& phan nao (nhw 8.0%
da trinh bay phia trén), NIM ctia TPB lai ghi nhan dién i 4,6%
bién khéng may tich cwc do chi von tang manh ké tir T.0%
dau Q3/22, trong khi loi suét tai san khong déi (TPDN 6,0% 4,4%
gap khé da xéa bé da tang cla lai suat cho vay mua 5.0%
nha) 42%
4,0%
3 z \
e Chung t6i cho rang méi trwvong 1ai suat cao sé tac dong 3,0% 4,0%
tiéu cwe 1€én NIM cua ngan hang trong nam nay. 2 0%
3,8%
1,0%
0,0% 3,6%
Q21 Q2721 Q3s/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22
Assets yield == COF == NIM (cGt phai)
Chét lwgng tai san cta TPB
1,3% 180%
e  No xau tang 17,3% svck. N nhém 2 tang 48,8% svck. 12% 160%
4 N > = PN « R 7 o > ~ 135'0%
e  Chat lwgng tai san van trong tam kiem soat voi ty 1&é ng 11% 140%
xau NPL la 0,84% va LLR dat 135%. oo 120%
0%
100%
0,9% 0,84%
80%
0,8%
60%
0.7% 40%
0,6% 20%
0,5% 0%
Q121 Q2/21 Q3/21 Q421 Q1/22 Q2/22 Q3/22 Q4/22
===NPL (%) ====LLR (%: c&t phai)

Ngudn: TPB, VNDIRECT RESEARCH

Hinh 5: So sanh KQKD Q4/22 va 2022 (ty dong, trir khi cé ghi chi khac)

Dw bao % dw bao

Q4/22 Q4/21 % svck 2022 2021 VNDIRECT VNDIRECT Nhan xét
Thu nhap lai 2.780 2.810 -1,1% 11.387 9.946 11.341 100,4% Phu hop voi dy béo cuia ching toi
Thu nhap ngoai lai 884 801 10,3% 4.231 3.571 4.005 105,6%
T6ng thu nhap HBKD 3.663 3.611 1,4% 15.617 13.517 15.347 101,8%
Chi phi hoat dong (1.646) (1.407) 17.0% (5.945) 4571) (5.448) 109,1% CIR cao hon du kién (38% so vs 35% du phong)
LN trwéc dy phong 2.017 2.204 -8,5% 9.672 8.947 9.899 97, 7%
Chi phi dw phong (115) (560) -79,5% (1.844) (2.908) (2.351) 78,4% Thép hon du béo cua ching toi
LN truroc thué 1.903 1.645 15,7% 7.828 6.038 7.547 103,7%
LN sau thué 1.519 1.315 15,5% 6.262 4.830 6.038 103,7% Phu hgp véi dw bao clia ching t6i

Ngudn: TPB, VNDIRECT RESEARCH

Hinh 6: Cac chi s6 chinh ctia TPB theo quy
Q120 Q220 Q3720 Q420  QL21 Q221 Q3721 Q421  QL22 Q222 Q322 Q422

Thu nhap 15 thun/tdng thu nhap | 536% 711%  720% 771%  73,9%  80,9%  736%  77.8%  783%  664%  728%  759%
Thu nhap ngoai Ii/tdng thu nhap 464% 28,9%  280% 229%  261%  19,1% = 264%  222%  217%  33,6% = 27.2%  24,1%
NIM (dw phéng ca nam) 44%  4,4% 42%  4,5% 4,7% 4,6% 4,5% 4,3% 41% 4,2% 41% 4,0%
Chi phi/thu nhap 357% 451%  401% 36,6%  40,0%  352%  36,0%  256%  39,0% = 34,2%  385%  345%
Ty 16 no x4u (NPL) 1,3%  1,9% 15%  1,8% 1,2% 1,2% 1,1% 0,8% 1,1% 0,9% 0,9% 0,8%
Ty 1é bao phti n' x4u (LLR) 97,8% 76,0% 112,7% 92,2%  134,2%  134,0% 144,8% 1526% 1257% 161,5% 1422%  1350%
ROAA (trwot 12 thang) 21%  2,0% 21%  2,1% 1,9% 2,0% 2,0% 1,9% 1,9% 2,0% 2,1% 2,0%
ROAE (trwot 12 thang) 261% 256%  266% 263%  235%  241%  247%  226%  220%  221% = 21,9%  215%

Ngudn: TPB, VNDIRECT RESEARCH
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Hinh 7: Tang trwéng tin dung cua TPB so véi cac NHTM Hinh 8: NIM cua TPB so v&i cac NHTM
35% 10%
- 9%
30%
8%
25% = 1 7%
M T 0,
20% { \ 6% P
' ! 5% ' i
15% ! ! 2% ' |
1 h 1 :
10% ' ! 3% ' i
! i 2% ! '
0 ! 1
5% ' ! 1% ' |
0% : ! 0% | |
° 1
VPB HDB MBB TCB VCB MSB VIB ACB, TPB ICTG LPB BID STB VPB TCB MBB VIB MSB ACB \TPB_ |LPB HDB VCB EIB CTG
h _
02020 02021 m2022 B2020 02021 B2022
Nguén: Céac NHTM, VNDIRECT RESEARCH Nguén: Céac NHTM, VNDIRECT RESEARCH
Hinh 9: Ty lé ne xau ctia TPB so v&i cac NHTM Hinh 10: LLR cua TPB so v¢&i cac NHTM
3,0% 450%
400%
25% |
350%
2,0% - 300%
250%
1,5%
et 200%
1 h == ‘l
1.0% | i 150% | |
1 ! \ 1
! ' 100% ! !
0.5% L v
| ! 50% | | ’-ﬁ |'|-I
I I
0,0% ' 0% )
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L —— I _———
02020 02021 2022 02020 02021 @2022
NguE‘)n: Céac NHTM, VNDIRECT RESEARCH Nguén: Céac NHTM, VNDIRECT RESEARCH

Trién vong nganh ngan hang: con dwéng gap ghénh phia trwéec...
Tang trwdng tin dung sé cham lai va dat 12% trong nam 2023, do...

e Th nhét 1a do thi trwong BDS kém kha quan, tang trwdng xuét khau cham
lai, va |4i suat tang. E)0| v&i BBS, cac chd dau tw S€ gap kho khan trong viéc
huy ddng thém ngudn vén khi thi trvong TPDN van con tram Iang va |ai suat
tdng cao sé& anh hwdng I&n nhu cau vay mua nha. Xuét khdu, mot trong
nhirng tru cét tdng trwdng chinh cta Viét Nam, sé tang trwdng cham lai 5%
trong nam 2023 (tv mirc 10,5% trong nam 2022). Hon nira, cac doanh
nghiép sé& tam thdi ngwng mé rong hoat ddng san xuét kinh doanh ctia ho
trong bdi canh 1ai suét tdng cao va nhu cau tiéu dung suy yéu.

e Thi hai, lam phat dy kién van s& & mlrc cao. Mdc du lam phat toan cau da
c6 dau hiéu dat dinh, ching t6i nhan thay lam phat tai Viét Nam van c6 thé
duy tri m&rc cao do (1) mc tang tién lwong 20,8%, cé hiéu lwc tir thang
7/2023 va (2) sw téng gia & cac dich vu nhw y t&, van tai cong cong, ...

e Thi ba, cing thdng thanh khodn tai cdc ngan hang ciing 1a mét nguyén
nhan lam cham lai da tang trwédng tin dung.

V& NIM, viéc tdng manh 1ai suat diéu hanh da tac dong truc tiép dén Iai suat huy
doéng cua tat ca cac ky han va cac ngan hang déu da phai tang 1ai suat huy dong
véi téc do twong tw. Tuy nhién, 13i suat cho vay khé cé thé theo kip v&i chi phi
huy déng vén tang cao do NHNN da va dang yéu cau cac NHTM duy tri mét
bang I4i suat cho vay phu hop dé hé tro cac doanh nghiép trong nwéc. Méat

www.vndirect.com.vn 5
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khac, 1ai suét lién ngan hang sé tiép tuc dao déng & quanh viing 5-6% cho ky
han qua dém trong nhirng thang sap t&i, do hé qua cla thanh khoan céng thang
va chinh sach tién té that chat. Tém lai, viéc 1ai suat tdng manh mé néi trén sé
tac dong tiéu cwc dén NIM cla cac ngan hang khi chi phi vén tang cao.

Chung téi tin rdng moi thir s& tré nén “nhe nhang” hon chi khi FED dwa ra nhirng
tin hiéu bét “diéu hau” hon va déng USD ha nhiét. Hién tai, FED dw kién sé& co
thém hai dot tang 13i suat niva, sau khi da tdng thém 25 diém co ban 1én 1ai suat
diéu hanh vao dau thang 2 vira qua. Do d6, cdng thang nay cé thé kéo dai dén
it nhat I1a hét nira ddu nam 2023.

Rui ro chat lwong tai san suy yéu

Chung toi thdy mot van dé khac rat dang lwu y d6 13 rdi ro “dirt gdy thanh khoan”
gitba cac doanh nghiép Viét Nam, dac biét la & cac doanh nghiép vira va nho,
didu nay cé thé anh hwéng 1én chat lwong tai san ctia cac ngan hang. Cac doanh
nghiép phai dbi mat véi chi phi 1ai vay cao hon, diéu nay lam gidm kha nang
sinh |&i va gia tang ap lwc no vay. Mat khac, thi truéng vén Viét Nam dang bi
can tré khi tin dung tlr ngan hang han hep va viéc phat hanh TPDN bj S|ét chat;
do dé nhiéu doanh nghlep sé gap kho khan trong viéc tiép can da nguon vén de
phuc vu cho hoat ddng san xuét kinh doanh. Khé khan trong viéc tiép can ngudn
von va ganh nang dap ung nghla vu ng clia cac doanh nghiép cé thé tac dong
x&u lén chat lwong tai sdn clia cac ngan hang tr nam 2023 tré di, theo do ty lé
chi phi tin dung tai cac ngan hang ciing sé tang lén.

Két luan, do chinh sach tién té bj that chat va nhitng bat 6n vi mé, nganh ngan
hang trong nam 2023-24 sé gap nhiéu tré ngai hon lién quan den tang trwdng
tin dung cham lai, NIM thu hep va nhirng lo ngai vé chat lwong tai san.

Hinh 11: Lai suét lién NH duy tri & viing 5-6%... Hinh 12: ... va lai suat huy ddng ciing bién dong twong tw (%)
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Qua dém 1 tudn 3T (NH tr nhan) = = 12T (NH tr nhéan)
Ngudn: NHNN Ngudn: Cac NHTM, VNDIRECT RESEARCH

Cang thang trén thj trwong TPDN va BDS van chuwa diu bot

Ké tlr Q2/22, chinh pha da giam séat chat ché thi truéng TPDN. Nghi dinh 65 —
nham that chat hon cac quy dinh vé phat hanh TPDN — cubi cung da dwoc ban
hanh. Nhirng chi thi nay sé& khuyén khich hon viéc phat hanh ra céng chung, cai
thién chat lwong clia cac to chirc phat hanh va tinh bén virng cla thj trwérng non
tré nay trong dai han. Tuy nhién, trong ngan han, thi trwéng da chirng kién hang
loat vu diéu tra, trong d6 nhiéu trwéng hop phat hanh sai muc dich/sai quy dinh
da dwoc chirng minh va mot sb 1anh dao cap cao bi bat gitr. Didu nay da lam
méat ldng tin cGa nha dau tw dbi véi cac té chirc phat hanh va dan dén sy “tay
chay” trén thj tre'ng TPDN. Hon nira, né ciing tac dong tiéu cwc dén cac ngan
hang c¢d lién quan nhiéu dén TPDN khi rdi ro tin dung gia tang.
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Bén canh dé, mac du khéng cé "quy dinh/vén ban chinh thirc" ndo lién quan dén
viéc NHNN that chat dong tin dung vao thj tredng BDS, nhwng viéc cho vay
BDS da cham lai v&i muc dich kim hdm da tang néng cla thi trweong nay ké to
nam 2022. Thém vao dd, theo Thong tw 08/2020, ty I& t6i da Iy vdn ngan han
cho vay trung va dai han sé& gidm tir mirc 37% xudng 34% tlr ngay 1/10/2022
tré di. Do cho vay BDS thwdng la cac khoan vay trung va dai han, nén cac ngan
hang sé phai chu y nhiéu hon dén rii ro thanh khoan va sé khéng dé dw no cho
vay BDS tang Ién qua manh trong danh muc tin dung.

Do nhi¥ng tr& ngai noi trén, tang trwdng LN rong cdia TPB sé cham lai trong giai
doan 2023-24, trong do:

e Tang trwdng tin dung dat 10-12% trong 2023-24 (tang trwdng kép 2020-22:
17%).

e NIM sé& giam khoang 15 diém co ban trong 2023, tir m&rc 4% 2022.
e Ty lé chiphi tin dung tang 1én mirc 1,25% tir mirc 1,1% trong 2022.

Tém lai, ching t6i ky vong LN rong clia TPB sé tang 16-18% so vé&i cung ky
trong giai doan 2023-24 (tang trwdng kép 2019-21 la 34%).

Hinh 13: Tém tat cac chi tiéu trong bang bao cao KQKD (dw phéng)

Tang Tang
‘ trwdng kép trwdng kép

(ty dong; trir khi cé ghi chu khac) 2020 2021 2022 2023 2024 2025 (2020 -22) (2023 - 25)
Thu nhép lai 7.619 9.946 11.387 12.076 13.531 15.089 22,2% 11,8%
Thu nhap ngoai lai 2.750 3.571 4.231 5.138 5.834 6.222 24,0% 10,0%
Tbng thu nhap hoat déng 10.369 13.517 15.617 17.214 19.365 21.311 22,7% 11,3%
% svck 22,4% 30,4% 15,5% 10,2% 12,5% 10,1%

Chi phi hoat dong 4.197 4571 5.945 6.025 6.778 7.459 19,0% 11,3%
% svck 27,1% 8,9% 30,1% 1,3% 12,5% 10,1%

LN trwéc dy phong 6.172 8.947 9.672 11.189 12.587 13.852 25,2% 11,3%
% svck 19,5% 45,0% 8,1% 15,7% 12,5% 10,1%

Chi phi dw phong 1.783 2.908 1.844 2.113 1.877 1.493 1,7% -16,0%
% svck 28,9% 32,5% 19,1% 18,9% 14,9% 10,8%

LNTT 4.389 6.038 7.828 9.076 10.710 12.360 33,6% 16,7%
% svck 13,5% 37,6% 29,6% 15,9% 18,0% 15,4%

LN rong 3.510 4.830 6.262 7.261 8.568 9.888 33,6% 16,7%
% svck 13,5% 37,6% 29,6% 16,0% 18,0% 15,4%

Nguén: VNDIRECT RESEARCH

Hinh 14: Mét sé cac chi tiéu trong bang can déi ké toan (dw phéng)

Tang trwdng Tang trwéng
kép (2020 - kép (2023 -

(ty ddng; triv khi cé ghi chii khac) 2020 2021 2022 2023 2024 2025 22) 25)

Tai san sinh 1ai 190.117 270.801 301.115 334.266 374.972 426.688 25,9% 13,0%
% svck 26,2% 42.4% 11,2% 11,0% 12,2% 13,8%

Cho vay KH 119.991 141.228 160.993 177.092 198.343 228.095 15,8% 13,5%
% svck 25,5% 17,7% 14,0% 10,0% 12,0% 15,0%

Cho vay lién NH 21.807 66.793 65.353 75.156 86.430 99.394 73.1% 15,0%
% svck 24,2% 206,3% 2,.2% 15,0% 15,0% 15,0%

Chirng khoan du tu 48.095 62.405 74.377 81.814 89.996 98.995 24,4% 10,0%
% svck 84,4% 29,8% 19,2% 10,0% 10,0% 10,0%

Téng huy dong 185.609 262.949 289.484 312.717 342.651 380.337 24,9% 10,3%
% svck 24,9% 41.7% 10,1% 8,0% 9,6% 11,0%

Huy déng ttr khach hang 115.904 139.562 194.960 210.557 227.401 250.141 29,7% 9,0%
% svck 25,4% 20,4% 39,7% 8,0% 8,0% 10,0%

Gidy to c6 gia 27.439 35.405 20.430 21.452 22524 23.650 -13,7% 5,0%
% svck 90,2% 29,0% -42,3% 5,0% 5,0% 5,0%

Vay tir lien NH 40.880 87.016 73.496 80.111 92.127 105.947 34,1% 15,0%
% svck 1,7% 112,9% -15,5% 9,0% 15,0% 15,0%

Ngudn: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
12,800 66,0% 2,600 27,00%
11,800 60,0% 2,400 26,300%
10,800 54,0% 2,200 25,600%
9,800 48,0% 2,00 24,900%
8,800 42,0% 1,800 24,200%
7,800 36,0% 1,600 23,500%
6,800 30,0% 1,400 22,800%
5,800 24,0% 1,200 22,100%
4,800 18,0% 1,00 21,400%
3,800 12,0% 800 20,700%
2,800 6,0% ,600 20,00%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HDKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 11.387 12.076 13.531 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 4.231 5.138 5.834 Tang trwéng tién gtri khach hang 39,7% 8,0% 8,0%
Téng Igi nhuan hoat déng 15.617 17.214 19.365 Téng tang trwdng cho vay khach hang 14,0% 10,0% 12,0%
Téng chi phi hoat dong (5.945) (6.025) (6.778) Tang trwdng thu nhap 1ai rong 14,5% 6,1% 12,0%
LN trwéc dw phong 9.672 11.189 12.587 Tang trwdng LN trwéc dw phong 8,1% 15,7% 12,5%
Téng trich lap dw phong (1.844) (2.113) (1.877) Téng trwdng LN rong 29,6% 16,0% 18,0%
TNt cac Cty LK & LD Téng trwdng céc tai san sinh Iai 11,3% 10,5% 11,8%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 7.828 9.076 10.710 EPS co ban (VND) 3.959 4.590 5.417
Thué (1.566) (1.815) (2.142) BVPS (VND) 20.382 24.972 30.389
Lgi nhuan sau thué 6.262 7.261 8.568 C6 tic / cp (VND) 0 0 0
Loi ich cb dong thiéu sé 0 0 0 Tang trwéng EPS 11,2% 16,0% 18,0%
LNrong 6.262 7.261 8.568
Céc chi sé chinh
Bang can doi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-29A 12-23E 12-24E Ty I& thu nhap lai can bién 4,0% 3,8% 3,8%
Téng cho vay khach hang 160.993  177.092  198.343 Ty I& chi phi thu nhap (38'10?) (35'00?) (35*0"?)
Cho vay cdc ngan hang khic 53.365 61.370 70575 Z: i:z; l‘;’;gv:;‘;é":gy g:gof; 1;;: i;f;
Tong cho vay 214.358 238.462 268.918 LN/ TB cho vay 1.2% 1.3% 1,0%
Chtrng khoan - Téng cong 74.565 82.223 90.446 Tdng ty I& an toan vén 14,0% 15,0% 16,0%
Cac tai san sinh 13i khac 12.192 13.990 16.058 Cép tin dung/ ngudn vén 74,7% 76,3% 79,4%
Téng cac tai san sinh lai 301.115 334.675 375.422 Bién lgii va d6 dan trai
Téng dw phong (2.021) (4.186) (5.916) Thu nhap/ TS sinh lai 7,6% 8,5% 8,1%
Téng cho vay khach hang 159.160 173.316 192.877 Chi phi cho cac quy 3,8% 5,0% 4,6%
Téng tai san sinh 1ai rong 299.094 330490  369.506 Lai rong/ Tai san trung binh 3,7% 3,5% 3,5%
Tién mat va céc khoan tién giri 2.427 2.597 2.779 ROAE 2L.5% 20.2% 19.6%
Téng dau tw 0 0 0
Céc tai san khac 27.113 29.011 31.042
Téng tai san khéng sinh lai 29.540 31.608 33.821
Téng tai san 328.634 362.098 403.327
No khach hang 194.960 210.557 227.401
Duw no tin dung 20.430 21.452 22524
Tai san no chiu lai 215.390 232.008 249.925
Tién gl 433 433 433
Tdng tién gt 215.823 232.442 250.359
Cac khoan no Iai suét khac 73.661 80.276 92.292
Téng cac khoan ng lai suat 289.484 312.717 342.651
Thué TNDN hoén lai
Céc khoan no' khong 1ai sut khac 6.911 9.880 12.608
Téng ng khéng lai suat 6.911 9.880 12.608
Téng ng 296.395 322.597 355.259
Vén diéu lé va 15.818 15.818 15.818
Thang dw vén cb phan 2.561 2.561 2.561
Cb phiéu quy 0 0 0
LN gitr lai 11.747 19.008 27.576
Céc quy thudc VCSH 2.113 2.113 2.113
Vén chu s& hivu 32.239 39.500 48.068
Loi ich c¢b déng thiéu s6 0 0 0
Téng vén chi sé& hiru 32.239 39.500 48.068
Téng ng va vén chii sé& hiru 328.634 362.098 403.327
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

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

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i 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 théng tin trong b&o c4o 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 cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

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

Tran Thi Thu Thao — Chuyén vién Phan tich cao cap
Email: thao.tranthu2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 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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