VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND79.100

Giad muc tiéu
VND95.600

Ngay 17/06/2022

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:12 Gi:4 Ban:0
Gia muc tiéu/Consensus: 4,7%

Thay déi trong yéu trong bao céo
Tang gia muc tiéu 2,8%
Diéu chinh EPS 2022-2024 -0,1%/0,8%/-
0,5%

Dién bién gia

Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
100,000 1160

95,000 1102
90,000 1043
85,000 985
80,000 927

75,000 86.8

Nguén: VND RESEARCH
Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 95.800
Thép nhét 52 tuan (VND) 72.775
GTGDBQ 3 thang (tr VND) 81.605
Thi gia vén (ty VND) 362.038
Free float (%) 8
P/E truot (x) 15,9
P/B hién tai (x) 3,12
Co cau sé& hiru

Ngén hang Nha Nudéc 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 2,6%
Khac 7,6%

Nguén: VND RESEARCH

Chuyén vién phéan tich:

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

'RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= VCB dat ké hoach ndm 2022 |4 tang truéng tin dung 15% svck va loi
nhuéan truwéc thué dat 30.675 ty dong (+12% svck).

= Chung tdi dw béo tang trudng lgi nhuan sé cao hon so véi ké hoach, dat
21,4%/20,4% svck trong 2022-2023, do chi phi trich 1ap dw phong giam.

Khuyén nghi Kha quan véi mre gia muc tiéu cao hon 1a 95.600 dong/cp.
Cai thién CASA giup bu dap chi phi huy déng vén ting

Nh¢& cac chinh sach mién phi, tién g khéng ky han cia VCB da tang 27,6%
svck; 7,3% sv dau ndm dé dwa ty 1é tai khoan tién givi khong ky han (CASA)
lén murc cao lich st 33,4% vao cudi Q1/22; cao thi 4 trong sb cac ngan hang
thwong mai. Ching t6i wéc tinh VCB hién dang ndm gitr 8,5% thi phan tién guvi
trong nuwérc, co vi thé tét nhat dé quan tri chi phi huy déng ngay cang tang. Vi
vay, VCB la mét trong sb it ngan hang co ty 1&é NIM ting trong Q1/22 (tang 24
diém co ban svck, 1én 3,4%). Chung tdi ky vong NIM nam 2022 s& & méc 3,2%
nhd ty I& CASA cao (~ 35% vao cudi ndm 2022) va ty |é cho vay trén huy déng
thap (~ 82% vao cubi nam 2022).

VCB sé tiép nhan mét té chirc tai chinh

Theo 16 trinh dwgc Chinh pha phé duyét, VCB va MBB sé& nhan lai 1 té chirc
tin dung dang chiu sy giam sat dac biét cia Ngan hang Nha nwéc (NHNN)
Viét Nam véi chi phi bang khéng. Trong trwérng hop nay, VCB sé duoc ting
trwdng tin dung khéng gi¢i han nhwng van phai duy tri ty I& an toan vén bat
budc (CAR). Bao cdo tai chinh clia ngan hang nay sé khoéng dwoc hop nhat
vao VCB trong giai doan tai co cAu va NHNN sé& cung cap goi cho vay lai suét
0% nham giai quyét mot phan 16 Ity ké. Sau khi tai co ciu, VCB duwoc phép
sap nhap ngan hang nay, hodc chuyén nhwong cho cac nha dau tw, hodc chao
ban ra céng chung (IPO).

LN rong ting trwéng manh mé véi chat lwong tai san tét nhat 2022-2023

Chung t6i dw bao thu nhap 1ai thuan (NII) ting 9,5%/14,8% svck trong 2022-
2023, cung v&i tang trwdng cho vay dat 14,5%/13,0% va ty 1& NIM én dinh 1a
3,2%. Thu nhap ngoai |ai dw kién tang trwdng manh mé dat 28,7%/21,3% svck
trong ndm 2022-2023 nhé thu nhap tir phi va hoat ddng ngoai héi. Ty |& bao
phl no x4u cao dat 424,4% cung véi ty 1& no xau thap 0,64% vao cudi nam
2021, gitp VCB gidm chi phi trich Iap dy phong trong 2 nam tai.

Duy tri khuyén nghi Kha quan véi mirc gia muc tiéu méi la 95.600 dong

Gia muc tiéu 1 nam dwoc diéu chinh tang 2,8%, sau khi lgi nhuan nam 2022-
2024 dwoc diéu chinh. Theo quan diém cla chung toi, tam ly thi truo’ng tiéu
cwc tr cac quy dinh chat ché ve thi trwong von da lam giam gia cb phiéu cua
VCB, nhung tao co hdi tich ldy cbd phleu nay trong dai han. Rui ro giam gia bao
gdm lam phat cao hon du kién c6 thé can tré tang trwédng tin dung va no xau
cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E

Thu nhap 13i thuan (ty) 36,285 42,387 46,407 53,292
Ty I& thu nhap 13 can bién 2.9% 3.2% 3.2% 3.2%

Téng loi nhuan hoat déng (ty) 49,063 56,711 64,847 75,667
Téng trich 1ap dw phong (ty) (9,975) (11,761) (9,995) (10,544)
LN rong (ty) 18,451 21,908 26,512 32,133
Tang trwdng LN rong (6.7%) 18.7% 21.0% 21.2%
EPS diéu chinh 4,975 5,907 6,281 6,790
BVPS 25,347 29,951 31,105 35,910
ROAE 21.1% 21.4% 20.5% 20.3%

Nguén: VNDIRECT RESEARCH
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TiCH LOY CHO NGAY MUA BAO
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 1 nam la 95.600 déng/cp

Gia cb phiéu clia VCB da giam manh 21% so véi mirc dinh vao thang 1 nam
2022, do sy didu chinh cla thj trworng trong Q1/22. O mirc gia cb phiéu hién
tai, VCB dang giao dich & mirc P/BV 2,5 lan, thdp hon 16,7% so v&i mic -2 do
léch chuan trung binh 3 ndm 1a 3,0 I4n. Theo quan diém cla ching téi, mic
dinh gia hién tai la hap dan, do VCB c6 lgi thé dé vuot qua cac khé khan trong
ngan han tlr chat lwong tai san virng chac da tich Iy trong quéa khir nhe hoat
dong cho vay than trong, bd dém vén manh va chét lwong tai sén luén & mac
tot.

Gia muc tiéu chang téi dwa ra dua trén két hop phwong phap dinh gia thu
nhap thdng dw (COE: 14,6%; LTG: 3%) va mrc P/BV muc tiéu bang 3 lan véi
ty trong bang nhau. Rui ro gidm gia bao gébm lam phat cao hon dy kién cé thé
gay can tré murc ting trudng tin dung va ng’ xau cao hon du kién.

Hinh 1: Binh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 Nam cudi
Lai suat phi rdi ro 3,00 3,0 3,00 3,0% 3,0% 3,0%
Phan b rti ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vbn chd s& hiru 13,0% 13,0% 13,0% 13,0% 13,0% 13,0%
Tang trwdng dai han 4,0%
(ty déng)

Gia tri s sach dau ky 111.084

Gia tri hién tai cla thu nhap thang dw (5 nam) 53.784

Gié tri hién tai ctia thu nhap thang dw (ndm cudi)  298.430

Gia tri vbn cha s& hiru 463.298

Sé lwgng cb phiéu dang lwu hanh (triéu cp) 4.733

Gia tri 1 cb phiéu (VND/cp)
Ngudn: VNDIRECT Research

Hinh 2: Gia muc tiéu

Phwong phép Ty trong Gia tri hoply DBoéng gop (VND/co

(VND/cb phiéu) phiéu)
Thu nhép thang dw 50% 97.897 48.948
Hé sb P/B (3 1an cho nam 2022) 50% 93.314 46.657
Gia muc tiéu (VND/cb phiéu) 95.605
Gia muc tiéu (VND/cd phiéu lam tron) 95.600

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh cac ngan hang Viét Nam (gia ngay 16/06/2022)

Tang
Ma Khuyen Gia dong Gia muc trwwéng
Ngan hang Bloomberg nghi ctra tieu Vén héa  P/B (x) P/E (x) EPS  ROE (%) ROA (%)

Noi té Noi té ty USD 2022 2023 2022 2023 3nam 2022 2023 2022 2023
VietinBank CTG VN Kha quan 24.700 41.700 70 163 1,40 16,89 14,07 17,3% 15,0% 15,8% 1,0% 1,1%
Techcombank TCB VN  Trung lap 36.050 66.400 77 160 1,30 8,30 6,90 23,3% 22,1% 21,6% 3,6% 3,7%
VPBank VPB VN  Trung lap 29.000 44.800 74 160 1,36 10,90 8,50 22,7% 16,1% 17,0% 3,0% 3,2%
NHTMCP Quéan doi MBB VN  Trung lap 24.900 34.500 56 1,80 1,49 10,90 8,60 24,2% 23,0% 23,0% 2,3% 2,4%
NHTMCP Tién Phong TPB VN Kha quan 26.800 41.100 30 1,9 159 11,00 9,00 24,8% 20,8% 21,1% 2,0% 2,1%
NHTMCP A Chau ACB VN Kha quan 24.100 41.700 40 162 132 79 695 21,3% 23,6% 22,5% 22% 2,2%
Trung binh 1,7 1,4 11,0 9,0 22,3% 20,1% 20,2% 2,4% 2,5%
Vietcombank VCB VN Kha quan 79.100 95.600 17,6 2,5 22 126 11,7 20,6% 20,5% 20,3% 1,8% 1,7%

Nguén: VNDIRECT Research, BLOOMBERG
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Q1/22: Phu hop véi dw bao cua chung toi

Hinh 4: Két qua kinh doanh Q1/22 (ty VND)

Két qua kinh doanh QU2 Qu21 S"Co'/‘o Q4/21 tri’é‘l”% Dl':/zaD?Ronczi % dw bao VND Nhan xét
Thu nhap 4 11.976 10.082 18,8% 10.781 11,1% 46.425 25,8% Phu hop voi du bao clia chung téi
Thu nhap ngoai I3 4758  5.604 -151% 4.088 16,4% 21.472 22,205 N8P hon dy bdo cla ching t6i do thu nhap tir phi
thuan thap hon dw kién.

Téng thu nhap HDKD 16.734 15.686 6,7% 14.869 12,5% 67.897 24,6%
Chi phi hoat dong (4.509) (4.779) -56% (3.057)  47,5% (24.443) 18,4% SI:‘:” 1y chi phi hiéu qua hon so Wi ching toi dw
Loi nhuan truéc dy phong  12.224  10.906 12,1% 11.813 3,5% 43.454 28,1%
Chi phi dw phong (2.274) (2.275) 0,0% (3.748)  -39,3% (10.292) 22,1% Thap hon du bao clia ching téi.
Loi nhuan truéc thué 9.950 8.631 153% 8.064 23,4% 33.162 30,0%
Loi nhuan sau thué 7.962 6.903 154% 6.451 23,4% 26.545 30,0% Phu hgp wi dw bao cta ching toi.

Nguén: VNDIRECT Research, VCB
Hinh 5: Cac chi sé chinh ctia VCB theo quy
Cac chi sb chinh Q219 Q3/19 Q4/19 Q20 Q2/20 Q320 Q4/20 Q21 Q221 Q321 Q421 Q1/22
Thu nhap I4i thudn / Tang thu nhap HDKD 75,9% 73,9% 81,0% 73,5% 753% 753% 72,2% 64,3% 86,0% 787% 725% 71,6%
Thu nhép ngoai I&i / Téng thu nhap HDKD 24,1% 26,1% 19,0% 26,5% 24,7% 24,7% 27,8% 357% 14,0% 21,3% 27,5% 28,4%
NIM (dw phéng ca nam) 3.2%  32% 3,1% 3,13% 291% 2,93% 2,91% 3,16% 3,50% 3,15% 3,14%  3,40%
Chi phi / Thu nhap (CIR) 36,6% 36,0% 34,6% 39,97% 29,05% 39,52% 23,83% 30,47% 36,69% 37,75% 20,56% 26,95%
Cho vay / Huy déng (théng tu 36) 747% T71,9% T72.4% 764% 73,3% 745% 72,9% 77,3% 79,8% 757% 76,3% 80,2%
TV 1& no xAu (NPL) 1,0% 1,1% 08% 08% 08% 10% 06% 09% 07% 12% 06% 08%
TV 18 bao phil no' x4u (LLR) 177,5% 185,2% 182,0% 235,0% 254,5% 215,1% 367,3% 279,0% 351,8% 242,9% 424,4% 372,6%
Chi phi tin dung (Dy phong ca nam) 1,0% 1,0% 1,0% 1,2% 1,1% 1,1% 1,3% 1,1% 1,2% 1,2% 1,3% 1,2%
Dy phong / Loi nhuan tréc du phong (PPOP) 250% 19,2% 354% 29,2% 24,4% 28,9% 354% 20,9% 39,5% 30,5% 31,7% 18,6%

Ngudn: VNDIRECT Research, VCB

Cho vay tang triedng manh nhé tang triwdng cho vay doanh nghiép

Q1/22 cho vay cia VCB téng 7,1% t&» dau ndm (cao hon 3,8% t dau nam
trong Q1/21 va 5,97% trong nganh), trong dé cho vay doanh nghiép tang 7,6%
t dau nam, ban 1& tang 6,6% va SME ting 4,8%. VCB |a mét trong nhirng
ngan hang van con dw dia tang trwdng tin dung truéc khi cham nguwdng gidi
han tin dung dwoc cap bdi Ngan hang Nha nwéc (NHNN), vi vay ching téi cho
rang diéu nay sé gilp ngan hang dat dwoc mire ting trwéng 6n dinh trong cac
quy tiép theo.

V& mat huy dong tién givi, lwong tién givi ctia khach hang VCB ting 3,9% so
véi ddu nam trong Q1/22 1&én 1.180 ty ddng, trong khi Q1/21 ghi nhan muc
gidm 0,64% so v&i dau nam, dan dén ty 1& LDR tang lén 87%. Ngan hang dat
muc tiéu kiém soat ty 1& LDR t&r 80-85% trong 2022.

Hinh 6: Tang trwdng tin dung VCB dat 7% sv dau nam trong Q1/22 Hinh 7: Tang trwéng tién glri khach hang dat 3,9% sv dau nam trong
Q1/22
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Ngudn: VNDIRECT Research, Commerical banks Nguén: VNDIRECT Research, Commerical banks
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Hinh 8: VCB cai thién dwoc NIM trong Q1/22

VCB la mét trong s it ngan hang NIM cai thién trong Q1/22

Nh& nhirng chinh sach mién phi trong quan ly tai khoan, phi chuyén tién... tién
glri khong ky han ciia VCB da téng 27,6% svck, 7,3% sv dau nam gilp CASA
dat md&rc cao nhét trong lich st 33,4% vao cubi Q1/22; cao thir 4 trong sb cac
ngan hang thwong mai. Do d6, chi phi st dung von gidm 15 diém co ban svck
xudng con 2,28% trong Q1/22. Mat khéc, loi suat tai san nhich nhe 10 diém co
ban svck lén 5,48%, gitp NIM dat 3,4% trong Q1/22, cao hon 24 diém co ban
s0 v&i Q1/21 va 26 diém co ban so véi Q4/21.

Trong 6 thang cubi nam 2022, chung téi cho réng rat khd dé tang trwéng NIM
trong bdi canh 13i suat huy dong dang tdng dan. K& tr Q2/22, ching téi cho
rang lai suat huy dong kho co thé duy tri & mdc thap do céac ly do sau (1) nhu
cau huy dong vén cao hon, (2) lam phat cao hon, (3) canh tranh gay gét hon
véi cac kénh dau tw khac dé thu hat dong vén. Do do, chang toi ky vong lai
suat huy déng sé tang nhe 30-50 diém co ban svck trong nam 2022.

Chung téi wéc tinh rdng VCB hién dang ndm gitr khoang 8,5% thi phan tién
glri trong nwéc va duy tri ty 18 CASA 1a 35% vao cubi nam 2022. Ca hai sé
mang lai cho ngan hang vi tri tt nhat dé giam thiéu rdi ro khi chi phi vén ngay
cang tang.

Hinh 9: CASA cao giup NIM tang nhe trong Q1/22
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Ngudn: VNDIRECT Research, B4o cao cac ngan hang Nguén: VNDIRECT Research, VCB
Hinh 10: Lai suét lién ngan hang ting tré lai tir mirc thap Hinh 11: Lai suat huy dong bat dau tang tir thang 5
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Ngudn: Bloomberg, VNDIRECT Research Nguén: VNDIRECT Research
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Chét lwong tai san virng chac

Ty 16 no xdu (NPL) tai thoi diém cubi Q1/22 la 0,8%, cao hon so véi cubi
Q4/21 (0,64%) nhung van thdp hon so v&i cubi Q1/21 (0,9%). Cac khoan cho
vay tai co cau giam xudng 8 nghin ty déng vao cu0| Q1/22 tr 10,9 nghm ty
doéng vao cubi Q4/21. Chi phi dy phong trong Q1/22 gan nhw khong déi & murc
2.274 ty dong, dan dén chi phi tin dung gidm 0,91% trong Q1/22 (1,3% trong
4Q/21; 1,06% trong 1Q/21). Lwu y rang ngan hang thwong trich lap dw phong
nhiéu hon trong quy cudi cung cta nam.

Ty 1& bao phl no xau gidm xubng 372,6% vao cubi Q1/22 tr mirc 424,4% vao
cubi Q4/21, nhung van la m&c cao nhét trong sb cac ngan hang. Ty 1& CAR
theo ching t6i wéc tinh la khodng 9,3% trong Q1/21 (so véi 9,47% vao nam
2021). Do ngan hang c6 chat lwgng tai sdn vixng chic va tat ca cac khoan vay
tai co cAu déu da duoc trich 1ap dw phong trong ndm 2021, chung tdi cho rang
viéc Théng tw 14 hét hiéu lwc vao cubi Q2/22 sé khéng anh hudng dang ké
dén ngan hang trong nam 2022.

Hinh 12: Ty lé no xau (NPL) cia VCB & mirc rat thap Hinh 13: Trong khi ty & bao pht ng xau (LLR) & mirc cao nhéat
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02020 M2021 BQL/22 02020 M2021 BQ1/22
Ngudn: VNDIRECT Research, Bao céo c4c ngan hang Nguén: VNDIRECT Research, B4o cao c4c ngan hang

Trién vong nam 2022-2023

Chung téi dy bao VCB sé khé dat dwgc mirc tang trwdng tin dung cao tw
Ngan hang Nha nuwéc trong giai doan 2022-2023 khi hé sb LDR kha cao &
muc 87% trong Q1/22 va hé s& CAR & murc trung binh (ching téi wéc tinh
khoang 9,3% trong Q1/22). Do dé, chung téi cho rang VCB sé duy tri ty I& cho
vay & mrc 14,5%/13% svck trong nam 2022-2023.

Chung téi wéc tinh NIM ctia VCB sé& giam nhe 10 diém co ban xuéng 3,15%
trong ndm 2022 (t&r 3,16% nam 2021) do ngan hang da han ché dw dia tin
dung dé giam thiéu rdi ro tang |4i suat huy déng do lam phéat cao hon va canh
tranh huy déng vén. M&c du ngan hang dang tich cwc cai thién CASA, nhung
chung téi tin rang né khéng gitp gidm dang ké chi phi st dung vén trong nam
2022.

Chung t6i ky vong thu nhap ngoai l&i tang 28,7%/21,3% svck chi yéu nhe thu
nhap phi thuan va I4i thuan tlr hoat ddng kinh doanh ngoai héi. D&c biét,
chung t6i dw bdo thu nhap phi thuan sé ting trwéng manh 25% trong ndm
2022-2023, nh¢ vao dich vu thanh toan va bancassurance. Chung t6i cling
cho rang khi nén kinh t& phuc héi, hoat dong xuét nhap khau sé tré lai mic
trwdc dai dich sé giup VCB tan dung loi thé nay, do d6 chung téi dy bao lai
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thudn tlr hoat déng ngoai hdi cla ngan hang sé tang trwédng manh
23,5%/24,8% svck trong nam 2022-2023.

Chung téi ky vong hé sb CIR sé& dat 33,5%/33,0% trong nam 2022-2023 (cao
hqn murc 31% néjm 2021) do VCB van pé ké hoach tiép tuc dau tw vao chuyén
doi ky thuat s6 dé canh tranh véi cac doi tha khac.

Dwa trén chét lwong tai san virng chac da dwoc xay dwng trong quéa khir va tat
cé cac khoan vay tai co cu da dwoc trich 1ap dw phong, ching t6i dw béo chi
phi tin dung s& gidm xudng 0,97%/0,9% trong ndm 2022-2023 - th4dp hon
1,3% nam 2021). Didu nay din dén chi phi du phong gidm/tang -15%/5,5%
svck véi ty 18 bao phil ng xau dat 471%/366% trong nam 2022-2023.

Két luan, ching téi wéc tinh lgi nhuan rong clia VCB sé tang trwéng
21%/21,2% svck véi ROE 1a 20,5%/20,3% trong nam 2022-2023.

Hinh 14: C4c chi tiéu chinh trén két qua hoat dong kinh doanh giai doan 2022-2024 theo dw béo cua chlng t6i

CAGR 2019- CAGR 2022-

(ty dong) 2019 2020 2021 2022 2023 2024 2021 2024
Thu nhap tw lai 36.328 36.285 42.387 46.407 53.292 61.459 8,0% 15,1%
Thu nhéap t&r phi thuan 6.492 6.607 7.407 9.711 12.253 15.303 6,8% 25,5%
Lai thuan tir hoat dong kinh doanh ngoai héi 3.479 3.906 4.375 5.401 6.742 7.955 12,1% 21,4%
Li thuan t& mua ban chirng khoan kinh doanh 407 463 149 174 191 211 -39,5% 10,0%
Thu nhap khac 2.753 1.800 2.393 3.154 3.189 4.652 -6,8% 21,5%
Téng thu nhap hoat déng 49.459 49.063 56.711 64.847 75.667 89.580 7,1% 17,5%
% tang trudng 25,9% -0,8% 15,6% 14,3% 16,7% 18,4%
Chi phi hoat dong 16.064 16.038 17.575 21.724 24.970 29.562 4,6% 16,7%
% tang trudéng 18,0% -0,2% 9,6% 23,6% 14,9% 18,4%
Lgi nhuan trwéc dy phong 33.395 33.024 39.136 43.123 50.697 60.019 8,3% 18,0%
% tang trudéng 30,1% -1,1% 18,5% 10,2% 17,6% 18,4%
Chi phi dw phong 8.703 9.975 11.761 9.995 10.544 11.831 16,2% 8,8%
% tang trudng 17,6% 14,6% 17,9% -15,0% 5,5% 12,2%
Loi nhuan trwde thué 24.692 23.050 27.376 33.128 40.153 48.188 5,3% 20,6%
% tang trudng 35,2% -6,7% 18,8% 21,0% 21,2% 20,0%
Loi nhuan sau thué 19.784 18.451 21.908 26.512 32.133 38.564 5,2% 20,6%
% tang trudng 35,5% -6,7% 18,7% 21,0% 21,2% 20,0%

Ngudn: VNDIRECT Research, VCB

Hinh 15: C4c chi tiéu chinh trén bang can déi ké toan giai doan 2022-2024 theo dw béo ctia ching toi

CAGR 2019: CAGR 2022

Ty déng) 2019 2020 2021 2022 2023 2024 2021 2024
Tai san sinh 13i (khong bao 96m dw phong) "I[EAs"  1.188.731 1.300.383 1.382.501 1.563.985 1.743.148 1.925.490 7,8% 11,0%
% tang truéng 13,7% 9,4% 6,3% 13,1% 11,5% 10,5%
Dw ng cho vay 734.707 839.788 960.750 1.100.059 1.243.066 1.386.019 14,4% 12,2%
% tang truong 16,3% 14,3% 14,4% 14,5% 13,0% 11,5%
Cho vay lién ngan hang 249.470 267.970 225.395 247.934 260.331 273.347 -4,9% 5,0%
% tang trudéng -0,3% 7,4% -15,9% 10,0% 5,0% 5,0%
Dau tw chirng khoan 169.772 159.485 173.546 190.901 211.900 235.209 1,1% 11,0%
% tang trudéng 11,5% -6,1% 8,8% 10,0% 11,0% 11,0%
Nghia w ng’ chju lai "IBLs" 1.115.838 1.198.181 1.271.945 1.426.811 1.562.182 1.695.222 6,8% 9,0%
% tang trudng 12,6% 7,4% 6,2% 12,2% 9,5% 8,5%
Tién glri khach hang 928.451 1.032.114 1.135.324 1.282.916 1.411.208 1.538.216 10,6% 9,5%
% tang trudéng 15,8% 11,2% 10,0% 13,0% 10,0% 9,0%
Gidy to co gia 21.384 21.240 17.388 18.605 19.721 20.707 -9,8% 5,5%
% tang truéng -0,4% -0,7% -18,1% 7,0% 6,0% 5,0%
Tién glri clia cac ngan hang khac 73.617 103.584 109.758 115.246 121.008 125.848 22,1% 4,5%
% tang truong -3,8% 40,7% 6,0% 5,0% 5,0% 4,0%
Tién vay NHNN 92.366 41.177 9.468 10.036 10.237 10.442 -68,0% 2,0%
% tang truéng -55,4% -77,0% 6,0% 2,0% 2,0%
Vén tai tro tir chinh phu va cac t6 chirc khac 20 67 8 8 8 8 -38,6% 2,0%
% tang truéng -23,1% 226,5% -88,4% 2,0% 2,0% 2,0%

Nguén: VNDIRECT Research, VCB
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binh gia
== Rolling P/E (x) (Ihs) Tang truéng EPS (rhs) «==Rolling P/B (x) (hs) —— ROAE (rhs)
17.3 70% 35 29%
16.3 60% 33 28%
153 50% 3.1 27%
14.3 40% . 2504
13.3 30%
2.7 24%
12.3 20%
113 10% 25 23%
10.3 0% 2.3 22%
9.3 -10% 21 20%
8.3 -20% 1.9 19%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuin 42,387 46,407 53,292 Chi s téing trwdng (yoy)
Thu nhap lai suat rong 14,324 18,440 22,375 Tang trudng tién gl khach hang 10.0% 13.0% 10.0%
Téng lgi nhuan hoat dong 56,711 64,847 75,667 Téng téng trwéing cho vay khach hang 14.4% 14.5% 13.0%
Téng chi phi hoat dong (17,575) (21,724) (24,970) Tang trwdng thu nhéap 1ai rong 16.8% 9.5% 14.8%
LN trwéc dw phong 39,136 43,123 50,697 Tang trwdng LN trwdc dy phong 18.5% 10.2% 17.6%
Téng trich lap dw phong (11,761) (9,995)  (10,544) Tang trwdng LN rong 18.7% 21.0% 21.2%
TN tr cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 5.9% 13.0% 11.5%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwée thué 27,376 33,128 40,153 EPS co ban (VND) 5,907 6,281 6,790
Thué (5,447) (6,592) (7,990) BVPS (VND) 29,951 31,105 35,910
Loi nhuan sau thué 21,928 26,536 32,163 Cb tic / cp (VND) 0 0 0
Loi ich c6 déng thiéu s (20) (24) (30) Tang truéng EPS 18.7% 6.3% 8.1%
LN rong 21,908 26,512 32,133
Céc chi sb chinh
Bang can dbi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap 1ai can bién 3.2% 3.2% 3.2%
Tong cho vay khach hang 960,750 1,100,059 1,243,066 Ty 1€ chi phi thu nhap (31.0%) (33.5%) (33.0%)
Cho vay cac ngan hang khac 225395 247,934 260,331 No' x&u/ Téng cho vay 0.6% 0.6% 0.7%
Téng cho vay 1,186,145 1,347,993 1,503,397 No' xau/ Cho vay rong 0.7% 0.6% 0.7%
Chirng khoan - Téng cdng 173,546 190,901 211,900 LN/ TB cho vay 1.3% 1.0% 0.9%
Cac tai san sinh 13i khac 22,810 25,091 27,851 Tong ty 1€ an toan von 0.0% 0.0% 0.0%
Téng cac tai san sinh i 1,382,501 1,563,985 1,743,148 Cép tin dung/ nguon vn 83.3% 84.5% 86.9%
Téng dw phong (26,151)  (31,015)  (33,379) Bién loi va d6 dan trai
Téng cho vay khach hang 934,774 1,069,240 1,209,905 Thu nhép/ TS sinh lai 5.3% 5.4% 5.5%
Téng tai san sinh l3i rong 1,356,350 1,532,970 1,709,769 Chi phi cho cac quy 2.3% 2.5% 2.5%
Tién mat va cac khoan tién givi 18,012 18,788 19,597 Lai rong/ Tai san trung binh 3.1% 3.1% 3.2%
Téng dau tw 2,346 2,447 2,553 ROAE 21.4% 20.5% 20.3%
Céc tai san khac 38,058 39,697 41,407
Téng tai san khong sinh lai 58,416 60,932 63,556
Tong tai san 1,414,765 1,593,902 1,773,325
No' khach hang 1,135,324 1,282,916 1,411,208
Dw no tin dung 17,388 18,605 19,721
Tai san no chiu I 1,152,712 1,301,521 1,430,929
Tién gwi 119,226 125,282 131,245
Tong tién gl 1,271,938 1,426,803 1,562,174
Cac khoan no 13i suat khac 8 8 8
Tong cac khoan ne li suat 1,271,945 1,426,811 1,562,182
Thué TNDN hoan lai
Céac khoan no' khang lai sudt khac 31,650 19,777 41,085
Tbng no khdng l3i suat 31,650 19,777 41,085
Téng ng 1,303,595 1,446,587 1,603,267
Vén didu lé va 37,089 47,325 47,325
Thang dw von c6 phan 4,995 4,995 4,995
Cb6 phiéu quy
LN gitr lai 53,683 75,722 93,805
Céac quy thusc VCSH 15,317 19,161 23,820
Vén chi s& hivu 111,084 147,203 169,946
Loi ich ¢ dong thiéu s 87 111 111
Téng vén chu s& hivu 111,171 147,314 170,058
Téng ng’ va vén chu s& hiru 1,414,765 1,593,902 1,773,325

Nguén: VNDIRECT RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vén héa thj trwdng 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 cé khuyén nghi tiéu cwe, tinh trén co' s& vbn héa thj trwdng gia quyén
KHUYEN CAO

Bao cdo nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thi trwerng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd
clia cong ty, thong tin dwoc cong b rong rai khac va céc thdng tin theo nghién ctru clia chiing tdi. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khdng can thdng bao truéec.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw cta minh, tham khao y kién tw van t&r cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué
va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi ¢b phiéu cia (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat ctv két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao duwdi moi
hinh thirc. Ban bao céo nay la san phdm thudc sé hiru ctia VNDIRECT, ngudi st dung khong dwoc phép sao chép, chuyén
giao, stra doi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sy dong y béng van ban ctia VNDIRECT.

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

Lé Quéc Viét — Chuyén vién phan tich
Email: Viet.lequoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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