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Théng tin cé phiéu

Gia muc tiéu
VND48.100

Cao nhét 52 tuan (VND) 52.858
Thép nhét 52 tudn (VND) 12.024
GTGDBQ 3 thang (tr VND) 73.560
Thi gia vén (ty VND) 65.232
Free float (%) 20
P/E trwot (x) 12,8
P/B hién tai (x) 3,61
Co céu s& hiru

Chua tich va nguwoi lién quan 14,9%
Commonwealth Bank of Australia 20,0%
Thanh vién HDQT va lién quan 12,9%

Khéac 52,2%
Nguédn: VNDIRECT RESEARCH
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Ty suét cé tire
0,00%

Nganh
Tai chinh

Thei diém thich hop dé tich liy

= LN rong Q2/21 ting 67,6% svck lén 1.718 ty ddng nhed thu nhap hoat
déng tang virng chéc va ty Ié chi phi/thu nhap (CIR) gidm.

= Chdng t6i nang dy phong EPS 9-13% giai doan 2021-23 v&i dy bao NIM
tang cao hon va ty 1& CIR cai thién tét hon.

= Nang khuyén nghi I1én Kha quan t& Trung lap v&i gid muc tiéu cao hon la
48.100 déng/cp.
Q2/21: LN rong taing manh mé nhé thu nhap hoat déng tang trwéng tot
Thu nhap l4i thuan (NII) ting 55,6% svck nho tin dung tang 32,7% svck va NIM
tang 61 diém co ban (dcb) svck; TN ngoai lai (Non I1) tang 29,9% svck nho TN ph|
thuan (NFI1) tang 25,2% svck. Hé sb CIR giam xudng 35,4% tlr mirc 39,5% cla

Q2/20, trong khi chi phi dw phong tang 18,3% svck. Vi vay, LN rong Q2/21 tang
67,6% svck, tiép ndi mirc tang cao 68,1% svck trong Q1/21.

6T21: Tin dung tang manh, NIM dat mirc cao lich st

Tin dung tang 7,9% trong 6T21, cao hon muc tang 6,7% trong 6T20, chl yéu nho
cho vay ca nhan tang trwéng 14,5% so véi dau nam. NIM dat mic cao lich st
4,54% (quy ddi vé mirc theo nam) trong 6T21 do chi phi vén gidm 137dcb svck, du
bu dap cho mirc gidm 64dcb svck cla loi suét tai san. Hé sé CIR gidm xubng 37%
trong 6T21 t&r mirc 42,3% trong 6T20, trong khi chi phi dy phong tang 53,8% svck.
Do do, LN rong 6T21 tang 67,8% svck dat 3.164 ty déng, hoan thanh 53,4% dw
bao ca nam cua chdng toi

Chét lwong tai san cai thién nhe, nhwng van thap hon sv cac ngan hang khac
Ty 18 ng x4u (NPL) da gidam xuéng 1,69% cudi Q2/21 tir 1,73% cudi Q1/21 va
Q4/20 do tang ty & x6a ng. Ty Ié x6a ng dw bao ca nam da tang lén 0,48% trong
6T21, sv mlrc 0,12% trong 6T20. No' co' cAu gidm xudng con 2.486 ty dong cudi
Q2/21 (1,4% dw ng vay) tir 3.201 ddng cudi 2020. Trong 6T21, VIB da trich lap
35% cla 81 ty ddng dy phong trich bd sung dbi véi ng co cau lai, tuan tha theo
Thong tw 03. Dy phong bao ng xau (LLR) ting 1&én 63,8% cudi Q2/21, tr mic
58,2% cubi 2020, nhwng van thdp hon mic LLR trung binh 169% cta 10 ngan
hang niém yét hang dau.

Nang khuyén nghij 1én Kha quan vé&i gia muc tiéu cao hon 1a 48.100 déng/cp
Chuing t6i nang EPS giai doan 2021-23 lén 9-13% dwa trén dw bao hé sé CIR thap
hon va NIM tang cao hon. Ngan hang cling dwgc ky vong sé dat trung binh ROE &
muc 28% giai doan 2021-23, mirc ROE trong danh muc cac ngan hang ching toi
dang theo doi. Vi vay, chung t6i nang dinh gia P/B 1én mic 2,5x sv 2,0x trwdc do
va st dung gia tri s6 sach binh quan 2021-22. Gia muc tiéu méi ctia ching toi dya
trén dinh gia thu nhap thang dw (COE: 14%, LTG: 3%) va P/B 2,5 |an, ty trong nhw
nhau. Do gla cb phiéu cla ‘ngan hang da giam khoang 21% sv mirc dinh, sau sy
diéu chinh cla thi trwéng gan day, va thap hon 15% so véi gid muc tiéu cdia ching
tdi, ching tdi cho rang day la thoi diém tét dé tré lai tich |Gy mét ngan hang co ty
suét sinh I&i cao nhw VIB. Tiém nang tang gia la tdng trwdng cho vay va cai thién
NIM cao hon dy kién. RUi ro giam gia la no xu cao hon dy kién.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap 1ai thuan (ty) 6.213 8.496 11.799 15.080
Ty & thu nhép 1ai can bién 3,9% 4,0% 4,4% 4,5%
Téng loi nhuan hoat dong (ty) 8.152 11.216 15.066 18.951
Téng trich lap dw phong (ty) (633) (950) (1.281) (1.839)
LN rong (ty) 3.266 4.641 6.508 8.004
Tang trwdng LN rong 48,9% 42,1% 40,2% 23,0%
EPS diéu chinh 2471 3.266 4.151 5.105
BVPS 10.376 11.571 15.762 20.915
ROAE 27,1% 29,6% 30,7% 28,1%

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY


file:///C:/Users/ngoc.nguyendang/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT ECT RESEARCH

WISDOM TO SUCCESS . w o EE

THO'I PIEM THICH HOP BE TiCH LOY
Nang khuyén nghi l1én Kha quan tir Trung |ap v&i gia muc tiéu cao hon

Chung téi nang EPS giai doan 2021-23 Ién 9-13% va nang dinh gia P/B lén
murc 2,5x sv 2,0x trwdc d6 va st dung gid tri sé sach binh quan 2021-22. EPS
m&i cla ching t6i phan anh hé sé CIR thdp hon va NIM cao hon. Trong khi
do, VIB cling dwoc ky vong sé dat trung binh ROE & m&c 28% giai doan
2021-23F, mirc ROE cao nhét trong danh muc cac ngan hang chang téi dang
theo d&i, didu nay khién chang téi danh gia lai dbi véi ngan hang. Gia muc tiéu
m@i clia chung t6i dwa trén dinh gia thu nhap thang dw (COE: 14%, LTG: 3%) va
P/B 2,5x, ty trong nhw nhau.

Do gia ¢ phiéu clia ngan hang da giam khoang 21% sv mc dinh, sau su diéu
chinh cla thj trwdng gan day, va thdp hon 15% so véi gia muc tiéu cla ching toi,
chung t6i cho réng day la thoi diém tét dé tré lai tich Iy mot ngan hang co ty suét
sinh |&i cao nhw VIB.

Tiém nang ting gia la tdng trwdng cho vay va cai thién NIM cao hon du kién. RUi
ro giam gia la ng xau cao hon dy kién.

Hinh 1: Tinh toan gia muc tiéu dwa trén cac gia dinh cua chung toi

Phwong phap dinh gia Ty trong Binh gia Ty I¢ dong gop

(VND/cp) (VND/cp)
Thu nhap thang duw (RI) 50% 50.335 25.168
I:|e s’o P/BV du phéng trung binh 2021-22 50% 45.846 22923
& muirc 2,5x
Gia muc tiéu (VND/cd phiéu) 48.090

Gia muc tiéu (VND/cé phiéu, lam tron) 48.100

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Dinh gia thu nhap thang dw

Cac gia dinh chinh 2021F 2022F 2023F 2024F 2025F ':32"
L&i suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0%  3,0%
Ph&n bu rdi ro thi truéng 11,0% 11,0% 11,09% 11,0% 11,0%  11,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chil s& hiiu (VCSH) 14,0% 14,0% 14,0% 14,0% 14,0%  14,0%
Tang trwdng dai han 3,0%
(Ty déng)

Gia tri sb sach dau ky 17.972

Gia tri hién tai cia RI (5 nam) 16.589

Gia tri hién tai ctia Rl (nam cudi) 43.617

Gia tri VCSH 78.178

SLCP dang Iwu hanh (triéu cp) 1.553,1

Gia tri 1 ¢d phiéu (VND/cp)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh vé&i cac Ngan hang khac (Gia tai ngay 11/08/2021)

Tang
Ngan hang Bloo'\:nierg K:‘;’,’]‘;" Gia dz;g Gia ’::5 Vénhéa  PIB (x) PIE (x) ké;“’g:g 5 ROE() ROA (%)
nam
(VND)  (VND)(TriéuUSD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCBVN KHAQUAN 99800 119500 15751 31 2,6 194 154 238%  20,7% 216% 16% 1.8%
Vietinbank CTGVN KHA QUAN 34.750 42.000 7.106 1,7 15 12,7 10,2 18,2% 18,4% 19,8% 1,2% 1,4%
Techcombank TCBVN KHAQUAN 52100  57.200 7770 20 17 116 97 195%  192% 189% 33%  3,4%
Ngan hang TMCP VN Thinh Vuong  VPBVN KHAQUAN 60700  75.000 6341 17 18 112 11,2 254%  219% 190% 3.4%  3,6%
Ngan hang TMCP Quén Di MBBVN KHAQUAN 29700  31.400 4775 20 16 99 81 242%  216% 222% 2,1% 23%
Ngan hang TMCP A Chau ACBVN KHAQUAN 36450  41.800 4191 22 17 97 83 188%  253% 23,3% 22%  22%
Trung binh 2,1 1,8 12,4 10,5 21,6% 21,2% 20,8% 2,3% 2,4%

Ngéan hang TMCP Quéc té VN VIBVN KHAQUAN 41800 48.100 2763 27 20 101 82 205%  30,7% 281% 24% 23%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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Hinh 4: Tém tat két qua kinh doanh 6T21

% sv quy % dw bao

. oa o o A s
FYE (Ty dong) Q2/21 Q2/20 % svck Q1/21 trude 6T21 6T20 % svck cia VND Nhan xét
Thu nhap lai thuan (NI1) 2.960 1.902 55,6% 2.778 6,5% 5.738 3.701 55,0% 51,2%  Phu hop véi dy béo cua chung toi.
Thu nhap ngoai 1ai (Non-I1) 847 652 29,9% 723 17,2% 1.570 1.113 41,1% 48,1%  Phu hop véi dw béo cuia chung toi.
Thu nhap HBKD (TOI) 3.807 2.554 49,0% 3.502 8,7% 7.308 4.815 51,8%  50,5%
Chi phi HDKD (1.346)  (1.008) 33,5% (1.361) -1,1%  (2.706)  (2.037) 32,9% 46,8%  Phihop véi dw bao clia chiing toi.
LN trwéc dw phong 2.461 1.547 59,1% 2.141 15,0% 4.602 2.778 65,7%  53,0%
Chi phi dw phong (314) (265) 18,3% (334) -6,0% (648) (421) 538% 50,6% Phuhop voi dw bao cia ching toi.
LN trwde thué 2.147 1.281 67,6% 1.807 18,8% 3.954 2.356 67,8%  53,4%
LN rong 1.718 1.025 67,6% 1.446 18,8% 3.164 1.885 67,8% 53,4%  Phuhop voi dw béo cla ching toi.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 5: Cac chi sé tai chinh theo quy
Cac chisé chinh Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21
TN lai thuén/Téng thu nhap HD 84,1% 83,1% 85,7% 682% 80,8% 786% 733% 735% 79,6% 745% 73,7% 76,0% 793% 77,7%
TN ngoai IéilTéng thu nhap Hb 159% 16,9% 143% 31,8% 192% 21,4% 26,7% 265% 20,4% 255% 26,3% 24,0% 20,7% 22,3%
NIM (dy phong ca nam) 3,3% 3,7% 4,0% 3,9% 4,0% 4,1% 3,9% 3,8% 3,9% 4,0% 4,4% 4,6% 4,5% 4,6%
Ty Ié chi phi thu nhap (CIR) 51,0% 46,7% 459% 36,5% 43,6% 39,8% 414% 439% 455% 395% 37,1% 38,7% 38,9% 354%
Ty lé no x4u (NPL) 2,5% 2,3% 2,5% 2,5% 2,5% 2,4% 2,0% 2,0% 2,2% 2,4% 2,1% 1,7% 1,7% 1,7%
Ty |é bao no xau (LLR) 46,0% 53,2% 46,6% 36,2% 40,3% 423% 499% 50,7% 47,3% 49.8% 483% 582% 62,0% 63,8%
Chi phi tin dung (Dy phong ca nam) 0,5% 0,6% 0,7% 0,7% 0,6% 0,6% 0,6% 0,6% 0,5% 0,6% 0,6% 0,7% 0,8% 0,7%
ROA (12 thang gén nhét) 1,2% 1,4% 1,6% 1,7% 1,8% 1,9% 2,1% 2,0% 2,0% 2,0% 2,1% 2,2% 2,4% 2,5%
ROE (12 thang gén nhét) 159% 19.2% 215% 22,7% 239% 256% 28,0% 275% 27,6% 276% 289% 30,0% 31,4% 32,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cho vay ban lé ting manh mé thuc day tiang trwéng tin dung trong Q2/21

Cho vay c& nhan déng gop 87,9% vao dw no vay cla VIB cubi Q2/21, ty & cao
nhét trong sb cac ngan hang. Cho vay mua nha va cho vay mua 6 td la cac
san pham ban 1& chd chét clia ngan hang, vén ¢6 nhu cau vay vén cao nho toc
do doé thi hda nhanh va thu nhap clia ngwoi dan dwoc cai thién. Viéc tap trung
vao khach hang cé nhan, dac biét chi vao cac phan khic cho vay mua nha va
mua 6 t6 cling nhw viéc don gian héa tha tuc cho vay va gidi ngan nhanh
chéng da giup VIB dat dwoc tang trwdng tin dung manh mé. Trén thuc té, téc
do tang trwdng kép (CAGR) tin dung cla VIB dat 29,6% trong giai doan 2016-
20 la mic tng trwdng cao nhat trong nganh.

Tai cudi Q2/21, dw no cho vay cla VIB tang 7,9% sv dau nam (+ 32,7% svck),
do cho vay ca nhan tang 14,5% sv dau nam (+ 41,5% svck), chiém 87,9% téng
dv ng cho vay tr mic 82,8% vao cubi Q4/20 hodc 82,4% vao cudi Q2/20.
Dwa trén san phadm, cho vay mua nha va 6 té chiém 70% téng dw no vay cua
ngan hang.

e Cho vay mua nha: tang 17,1% sv dau nam trong 6T21, déng gép 43,2%
tdng dw no vay vao cudi Q2/21. Nha & dan cw da gia tang ty trong va
chiém khoang 70% danh muc cho vay mua nha vao cudi ndm 2020 va
Q2/21, phan con lai la cho vay xay dwng va stra chi¥a nha.

e Cho vay mua 6 t6: tdng 6,7% sv dau nam trong 6T21, déng gop 30% tbng
dw ng vay vao cubi Q2/21. VIB gi vi tri s6 1 vé& cho vay mua & té ké t
nam 2017, chiém hon 25% thi phan cho vay mua 6 té toan thj treong, theo
ngan hang. Pé thuc day tai tro mua 6 t6, VIB da phdi hop véi cac
showroom 6 t6 t6 chirc cac sw kién ban hang, ky két hop tac chién lwoc
v&i Huyndai, Kia, Mazda, Mitsubishi, Ford d& mang goi 1ai suét wu dai dén
ngwoi vay mua 0 to.
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Hinh 6: Téng trwdng tin dung manh mé dwoc thic day béi ting

trwéng cho vay ban lé

Hinh 7: Cho vay mua nha va mua 6 té6 chiém 70% danh muc cho vay
cua ViB
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: NIM ctia VIB nam trong top dan dau

NIM dat mirc cao lich str trong 6T21, nam trong top 5 NH c6 NIM cao nhét

Bién Iai suat (NIM) quy déi dat mirc cao lich st 4,5% (+61dchb svck) trong
6T21, do chi phi von giam 137dcb svck dw bu dap mirc gidm 64dcb svck cla
loi suét tai sén. So véi cac ngan hang cung nganh, NIM cta VIB duy tri & vij tri
dan dau, chi yéu nhé vao loi suét tai san cao.

Loi suat tai san gidm 64dcb svck xubng con 8,1%, ndm trong top 5 NH cé
loi suét tai sdn cao nhét. Viéc ddy manh hoat ddng cho vay mua nha va
mua 6 t6 c6 loi suat cao da thuc day loi suét tai san cta VIB tang truéng
virng chéc trong nhi*ng ndm gan day ciing nhw lam gidm nhe s sut gidm
loi suét tai san trong ndm 2020 va 6T21.

Chi phi vén gidm manh 137dcb svck xubng 3,8% trong 6T21. Do ty 1&
CASA khoéng cao (12% vao cubi Q2/21), VIB tan dung ngudn vdn lién ngan
hang voi chi phi von ré hon aé tai tro cho hoat déng kinh doanh cta minh
(chlem hon 21% ngudn tai tro vén cta ngan hang vao cudi Q2/21). Ty 1&
von ngan han cho vay trung va dai han, dao dong ttr 32% den 35% vao
cubi 6 quy vlra qua, va ghi nhan & mic 33% vao cudi Q2/21, van thap hon
mirc tran yéu cau cla Ngan hang Nha nuwéc 1a 37%, sé& bat dau cé hiéu
Iwc tlr thang 10/2021.

Hinh 9: NIM dat mirc cao lich sir trong 6T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Thu nhap phi thuan ting trwéng én dinh trong 6 thang dau nam

Thu nhap phi thuadn (NFI) tdng 34,4% svck lén 1.373 ty ddng trong 6T21,
twong dwong véi mirc tang 33,7% svck trong 6T20, va chiém 18,8% tdng thu
nhap hoat déng (TOI), chi yéu do thu nhap tir banca va thé ting 22,3% svck
trong 6T21, déng goép 66% NFI.

e D4i v6i hoat ddng bancassurance: VIB duy tri trong top 3 dan dau vé
doanh sb ban béo hiém nhan tho trong 5 ndm qua va tiép tuc ding thir 2
trong Q2/21. VIB hoan toan kiém soat va hoan toan chiu trach nhiém vé
viéc ban cac san pham bao hiém cho khach hang gitp hoat déng nay hiéu
qua hon. Prudential d&n d4u vé thi phan bao hiém nhan tho v&i 18,8% vao
nam 2020, va 60% doanh thu banca cta Prudential do VIB dong gop.

e DAi v&i hoat dong phéat hanh thé: Tap trung vao (ng dung cdng nghé méi
nhw e-KYC va e-Signature cling nhw ca nhan héa cac dong thé nhw
Online Plus va Zero Interest Rate hay Happy Driver and Cash back nham
mang dén cho khach hang sw tién loi, giup nang cao doanh sb phat hanh
thé tin dung. M6t trong nhirng thanh twu la VIB cho phép phat hanh thé
trwc tuyén 100% va quy trinh chi mat 15 phat dé cung cip cho khach hang
phién ban thé do. Theo bao cdo cua Mastercard, VIB la mét trong nhirng
ngan hang dan diu vé muc chi tiéu trén méi thé vao nam 2020.

Hinh 10: Thu nhap phi thuan tiang trwéng 6n dinh trong 6T21 Hinh 11: Thu nhap tir Banca va Thé chiém 2/3 thu nhap phi thuan
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chét lwong tai san vira phai nhwng dwoc cai thién dan

Ty 1& no x4u (NPL) gidm xudng 1,69% vao cubi Q2/21 tir 1,73% vao cubdi
Q1/21 va Q4/20, trong khi ty 1& bao no' xau (LLR) cai thién 1&n 63,8% vao cubi
Q2/21 tlr 62% vao cudi Q1/21 hodc 58,2% vao cudi Q4/20. Tai thei diém cubdi
Q2/21, ty 1&é khoan vay trén gia tri (LTV) chi & mirc 40% va ty 1€ cho vay co
dam bao la 92%.

No' co cAu gidm xudng con 2.486 ty ddng vao cubi Q2/21 (chiém 1,4% dw no
vay) tir 3.201 ty ddng vao cudi Q4/20 (chiém 1,9% dw no vay) do khach hang
trd no tét. Tng duw phong trich b sung theo Théng tw 03 1a 83 ty déng, trong
6T21 VIB da thuc hién trich Iap 28 ty ddng (35%), tuan thd theo huwéng dan
phan bé trong 3 ndm cua théng tu.
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Hinh 12: VIB ¢6 ty 1é NPL va LLR cai thién dan

Hinh 13: Ty lé LTV thap va ty lé cho vay c6 bao dam cao
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

BTy I& cho vay cé dam bao

Hinh 14: Ty l1é NPL cua VIB cai thién, nhwng van & mirc cao hon cac
ngan hang khac

Hinh 15: Ty lé LLR cai thién nhe Ién mirc 63,8% tai cudi Q2/21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Trién vong: Chiing t6i nang dw bao EPS Ién 9-13% giai doan 2021-23

Hinh 16: Cac thay déi trong dw phéng

Bao céo KQKD (Ty ddng) Dw bao cii Dw bao méi Thay déi Nhan xét
2021 2022 2023 2021 2022 2023 2021 2022 2023

Cao hon dw bdo trwéc day cua ching toi.
Chung t6i nang dy bdo mdrc céi thién NIM
|&n 18 diém co ban giai doan 2021-23 so v&i
mirc 15 diém co ban trwdc day. Dbi véi ndm
2021: Ching t6i diéu chinh dy béo NIM dat
mic 4,36% so voi mirc dw bao la 4,14%

Thu nhap I4i thuan (NI1) 11.202 14.464 17.876 11.799 15.080 18.934 53% 4,3% 5,9% trwéc do, phan anh mirc tang trwdng NIM
thwc té cla ngan hang. Tap trung vao mang
cho vay khach hang ca nhan véi hai sén
ph&m chl dao 1& cho vay mua nha va cho vay
mua 6 to gilp duy tri loi suét tai san cao,
trong khi tan dung ngudn vén lién ngan hang
gitp chi phi vén giam.

Thu nhap ngoai 1ai (Non-I1) 3.267 3.871 4521 3.267 3.871 4.521 0,0% 0,0% 0,0%

Thu nhap HBKD (TOI) 14.469 18.335 22.397 15.066 18.951 23.455 41% 3,4% 4,7%

Thép hon dy bao trwdc day cha ching toi.
Chiing t6i ha dw béo ty 1& CIR xubéng mirc

Chi phi HDKD (5.787) (7.334) (8.959) (5.650) (7.107) (8.678) -2,4% -3,1% -3,1% khoang 38% so v&i mirc dw bao 40% trwéc
day, phan anh thic té cai thién hiéu qua hoat
dong clia ngan hang.

LN treréc duy phong 8.681 11.001 13438 9416 11.845 14777 85% 7.7% 10,0%
Chi phi dy phong (1.281) (1.839) (2.968) (1.281) (1.839) (2.968) 00% 0,0% 0,0%
LN truée thué 7.400 9162 10470 8135 10005 11.808 9,9% 9,2% 12,8%
LN rong 5920 7.329 8376 6508 8004 9447 99% 92% 12.8%

S6 lvong cp dang lwu hanh (triéu)  1.553  1.553 1553 1553 1553 1553 0,0% 0,0% 0,0%

Cao hon dw bdo trwéc day cua ching toi,
nhé NIM téng cao hon va ty 1& CIR thdp hon

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

EPS (VND/cb phiéu) 3776 4675 5342 4151 5105  6.025 9,9% 9,2% 12,8%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
15,700 110,0% 3,900 32,0%
13,700 97,143% 3,400 29,143%
11,700 84,286% 2,900 26,286%
9,700 71,429% 2,400 23,429%
7,700 58,571% 1,900 20,571%
5,700 45,714% 1,400 17,714%
3,700 32,857% ,900 14,857%
1,700 20,0% 400 12,0%
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 cédo KQ HDKD
(tyVND) 12-20A 12-21E 12-22E 12-20A 12-21E 12-22E
Thu nhap lai thuan 8.496 11.799 15.080 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 2.719 3.267 3.871 Tang trwdng tién gt khach hang 22,9% 22,0% 23,0%
Téng lgi nhuan hoat dong 11.216 15.066 18.951 Tbng tang trwdng cho vay khach hang 31,2% 26,0% 25,0%
Téng chi phi hoat déng (4.465) (5.650) (7.107) Tang trwdng thu nhap 1&i rong 36,7% 38,9% 27,8%
LN trwérc dw phong 6.751 9.416 11.845 Téng trwdng LN tredc dw phong 43,2% 39,5% 25,8%
Téng trich lap dw phong (950) (1.281) (1.839) T&ng trudng LN rong 42,1% 40,2% 23,0%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 33,2% 25,4% 24,5%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 5.801 8.135 10.005 EPS co ban (VND) 3.260 4.190 5.153
Thué (1.160) (1.627) (2.001) BVPS (VND) 11571 15.762 20.915
L¢i nhuan sau thué 4.641 6.508 8.004 C6 tirc / cp (VND) 0 0 0
Loi ich c¢b déng thiéu sé 0 0 0 Tang trwéng EPS 28,0% 28,5% 23,0%
LNrong 4.641 6.508 8.004
Cac chisé chinh
Bang can doi ké toan 12-20A 12-21E 12-22E
(tyVND) 12-20A 12-21E 12-20E Ty |& thu nhap Iai can bién 4,0% 4,4% 4,5%
Téng cho vay khach hang 169520 213595  266.994 Ty Ié chi phi thu nhap (39.8%)  (37.5%)  (37.5%)
Cho vay cac ngan hang khac No xau/ Tong cho vay 1,7% 1,7% 1,7%
; No’ xau/ Cho vay rong 1,8% 1,7% 1,7%
Téng cho vay 169.520 213.595 266.994 LN/ TB cho vay 0.6% 0.7% 0.8%
Chirng khoan - Téng cong 41.466 49.753 58.702 Téng ty 1& an toan vén 10,1% 10,4% 10,8%
Cac tai san sinh lai khac 28.984 37.896 49.556 Cép tin dung/ ngudn vén 94,7% 97,5% 98,8%
Téng cac tai san sinh lai 239.970 301.244 375.253 Bién lgi va do dan trai
Téng dw phong (1.817) (2.486) (3.409) Thu nhap/ TS sinh lai 8,3% 8,1% 8,2%
Téng cho vay khach hang 167.798 211.358 263.879 Chi phi cho cac quy 4,6% 4,1% 4,2%
Téng tai san sinh lai rong 238154 298758  371.843 Lai rong/ Tai s&n trung binh 4.0% 4.3% 4.4%
Tién mat va céc khoan tién gtri 1.422 1.507 1.598 ROAE 29.6% 80,7% 28.1%
Téng dau tw 74 78 83
Céc tai san khac 5.052 5.355 5.677
Tong tai san khang sinh lai 6.548 6.941 7.357
Téng tai san 244.701 305.698 379.201
No khach hang 150.360 183.440 225.631
Dw ng tin dung 28.559 35.699 44.623
Tai s&n no chiu lai 178.919 219.138 270.254
Tién guvi 0 0 0
Téng tién guvi 178.919 219.138 270.254
Cac khoan no i suét khac 42.486 53.105 66.379
Téng cac khoan ng lai suat 221.406 272.244 336.633
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 5.324 8.975 10.083
Téng no khong lai suét 5.324 8.975 10.083
Téng ng 226.729 281.218 346.716
Vén diédu 1é va 11.094 15531 15.531
Thang dw vén cb phan 0 0 0
C6 phiéu quy
LN gitr lai 5.624 7.694 15.698
Céc quy thudc VCSH 1.254 1.254 1.254
Vén chii s& hivu 17.972 24.480 32.484
Loi ich cb dong thiéu sb 0 0 0
Téng vén chi s& hiru 17.972 24.480 32.484
Téng no’ va vén chii sé hivu 244.701 305.698 379.201

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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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 1én

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

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dy 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
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng 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 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 béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd
cla cong ty, théng tin dwoc cong b réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cia 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 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 duoc 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 t» cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao 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

Nguyén Ding Bao Ngoc — Chuyén vién Phan tich cao cap
Email: ngoc.nquyendang@vndirect.com.vn

Coéng ty C6 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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