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

Consensus*: Mua:8 Giir:0 Ban:0
Gia muyc tiéu/Consensus: -5%

Thay déi trong yéu trong béo céo
Giam gia muc tiéu 10,8%.
Thay ddi EPS 1,6%/-0,4%/-0,3% giai doan
2022-2024.

Dién bién gia

Gia didu chinh S0 v6i chi sb VNIndex (Bén phai)
39000,0 105,00
37000,0 101,6667
35000,0 98,3333
33000,0 95,00
31000,0 91,6667
29000,0 88,3333
27000,0 85,00
25000,0 81,6667
23000,0 78,3333

Ngudn: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 37.650
Thép nhét 52 tuan (VND) 22.600
GTGDBQ 3 thang (tr VND) 111.991
Thi gia vén (ty VND) 140.328
Free float (%) 15
P/E trwot (x) 9,93
P/B hién tai (x) 1,50
Co cau s& hiru

Ngan hang Nha nwéc Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khéac 15,8%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Lé Quéc Viét

Viet.lequoc2@vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

=  Du phong thap gilp loi nhuan rong Q2/22 tang trwéng dot bién, gép phan
gilp lgi nhuan rong 6T22 tang 6,9% svck, dat 57,8% dw bao ca nam.

=  Chung t6i ky vong loi nhuén rong tang 16,1% svck dat 16.355 ty dong
nam 2022.

= Gilr khuyén nghi Kha quan vé&i gida muc tiéu thap hon 36.200 déng/cp khi
thay d6i P/B muc tiéu va diéu chinh EPS giai doan 2022-2024.

Dw phong thap day lgi nhuan Q2/22 tiang vot

Thu nhap ttr 1ai (NII) tang 10,1% svck nh& cho vay tang 15% svck va NIM dat
2,94% (gidm 26 diém co ban svck), trong khi thu nhap ngoai i (non-Il) ting
23,8% svck chl yéu nhd thu nhap tw phi tdng 15% svck va thu nhap tir hoat
doéng kinh doanh chirng khoan tang 985% svck. Chi phi hoat ddng tang nhe
2% svck trong khi dw phong giam 17,2% svck, gitup lgi nhuan (LN) rong tang
111% svck dat 4.465 ty déng trong Q2/22.

Trong 6T22, LN rong tang nhe 6,9% svck dat 9.039 ty déng chd yéu do chi phi
dw phong tang 21,9% svck. Ty 1& no xu (NPL) tang 1&n 1,35% cubi Q2/22 tiy
murc 1,25% cudi Q1/22, ty 1& bao phi no xau (LLR) gidm vé 189,7% cubi Q2
tr mirc 197,2% cubi Q1/22.

Chung t6i dw bao cho vay nam nay dat 11%

Tang trwdng tin dung ctia CTG dat mirc 9,6% sv dau ndm, gan véi han me
duoc cp 10%. Trong nra cubi ndm 2022, v&i viéc wu tién kiém soat va on
dinh nén kinh té, Ngan hang nha nwéc sé lwa chon cac ngan hang dé téng
han murc tin dung cao hon phan con lai. Cac ngan hang cé chét lwgng tai san,
quy md hoat déng tét va tham gia xi ly cac t6 chirc tai chinh yéu kém sé co
thuédn lgi hon trong viéc nang cao han murc tin dung. Do do, véi hé sb an toan
vén thdp (~9%) va LDR cao (~83%) vao cudi Q2/22, chung t6i dw bao ting
trwéng cho vay ndm 2022 dat 11% svck (gan véi mire 11,1% svck nam 2021).

Chét lwong tai san giam nhe cudi Q2/22

NPL tang 1én 1,35% vao cudi Q2/22 tr mirc 1,25% cubi Q1/22 va 1,27% cubdi
Q4/21. Trong dé, ng nhom 3 va 4 tang manh 243% va 22% svck. CTG cling
da tang cwong trich lap dw phong (21,9% svck), gidp LLR dat 189% cudi
Q2/22, thdp hon mrc 197.2% cudi Q1/22 nhung cao hon mic 180.4% cubi
Q4/21. Ty 1& xéa ng dat 0,4% trong 6T22, twong dwong 6T21, thap hon 0,5%
nam 2021.

Gitr khuyén nghi Kha quan véi gia muc tiéu thap hon 36.200 déng/cp

Gia muc tiéu dwa trén dinh gia thu nhap thdng dw (Chi phi vén: 13%, téng
trwdng dai han: 4%) va P/B nam 2022 |a 1,6x v&i ty trong bang nhau. Tiém
nang tang gia 1a NIM va phi déc quyén cao hon dy kién. Rui ro gidm gia bao
gdbm lam phat va no xau cao hon dy kién.

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

Thu nhap lai thuan (ty) 35.580 41.788 44.049 48.901
Ty & thu nhép |ai can bién 2,8% 3,1% 2,8% 2,.8%

Téng loi nhuan hoat dong (ty) 45.357 53.157 59.147 66.571
Téng trich lap dw phong (ty) (12.168) (18.382) (18.545) (19.658)
LN rong (ty) 13.720 14.089 16.361 18.840
Tang trwdng LN rong 45,0% 2,7% 16,1% 15,2%
EPS diéu chinh 2.112 2.189 2.542 2.927
BVPS 17.645 19.343 21.879 24.875
ROAE 17,0% 15,9% 16,5% 16,8%

Naudn: VNDIRECT RESEARCH
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BUNG SANG Q2/22
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 36.200 dong/cp

Gia cb phiéu ciia ngan hang CTG da gidm hon 40% tir dinh trong thang 1 ndm
2022 do sy diéu chinh cua thj trweng. Hién tai, CTG dang giao dich & mic 1,3
P/B 2022, thap hon so v&i mire trung binh 1,4 1an trong 3 ndm. Ching téi cho
rang, v&i mée gia hién tai, CTG la cb phiéu phu hop dé& ndm gitr dai han voi ty
suét sinh 161 6n dinh ROE dat 16,5%/16,8%/16,9% giai doan 2022-2024.

Gia muc tiéu dwa trén dinh gia thu nhap thang dw (Chi phi vén: 13%, tang
trwdng dai han: 4%) va P/B nadm 2022 la 1,6x v&i ty trong bdng nhau — ching
t6i giam P/B muc tiéu tr mirc ¢l 1a 1,8x nhdm phan anh bdi canh tin dung bi
that ch&t va chi phi von tang.

Tiém nang tang gia l1a NIM va phi doc quyén cao hon dy kién — Phi doc quyén
bao hiém tir thwong vu hop tac gitta CTG va Manulife. RUi ro giam gia bao
gom lam phat va ng xau cao hon dy kién.

Hinh 1: Dinh gia thu nhap thang dw

Gia dinh chinh 2022A 2023A 2024A 2025A  2026A 23::
Lai suat phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phéan bu 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 chti s& hiru 13,00 13,0% 13,0% 13,0% 13,0% 13,0%
Tang trwéng dai han 4,0%
(ty VND)

Gia tri s6 sach dau ky 92.958

Gia tri hién tai cGa thu nhap thang dw (5 nam) 20.650

Gia tri hién tai ctia thu nhap thang dw (ndm cudi) 66.299

Gia tri vbn chi s& hivu 179.907

Sé lugng cb phiéu dang lwu hanh (triéu cp) 4.806

Gia tri 1 c6 phiéu (VND/cp) 37.436

Ngudn: VNDIRECT Research

Hinh 2: Tinh toan gia muc tiéu cua chung toi

Gia tri hop ly bong gop
Phwong phap Ty trong  (VND/cd phiéu) (VND/ cb phiéu)
Thu nhap thang dw 50% 37.436 18.718
Hé sé P/B (1,6 l1an cho nam 2022) 50% 35.006 17.503
Gia muc tiéu (VND/cb phiéu) 36.221

Gia muyc tiéu (VND/cb phiéu lam tron) 36.200

Ngudn: VNDIRECT Research
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Hinh 3: So sanh cac ngan hang Viét Nam (gia ngay 17/8/2022)

Tang

trwéng

M& Khuyén Gia dong Gia muc kép EPS

Bloomberg nghi clra tiéu Vén héa  P/B (x) P/E (x) 3 nam ROE (%) ROA (%)

(tién noi té) (tién nodi t&) (triéu d6) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN  Kha quan 81.500 95.600 16.349 2,4 21 119 11,0 20,8% 20,5% 20,3% 1,8% 1,9%
Techcombank TCB VN  Kha quan 39.300 66.400 5877 1,2 10 59 49 20,6% 22,1% 21,6% 3,6% 3,7%
VPBank VPB VN  Kha quan 30.150 44.900 5750 1,3 11 57 64 24,5% 23,8% 18,7% 3,6% 2,9%
NHTMCP A Chau ACB VN  Kha quan 24.950 33.400 3.603 1,2 1,0 56 4.8 17,1% 23,6% 22,4% 2,1% 2,1%
NHTMCP Quéc té Viét Nam VIB VN Kha quan 26.150 34.400 2347 16 14 64 61 18,2% 28,0% 25,6% 2,3% 2,2%
NHTMCP Tién Phong TPB VN  Kha quan 28.700 38.500 193 13 11 7,0 56 22,3% 20,5% 20,7% 1,9% 2,1%
NHTMCP Buwu dién Lién Viét LPB VN  Kha quan 15.850 21.300 1.000 11 09 6,2 57 26,8% 19,1% 18,8% 1,1% 1,2%
NHTMCP Quén doi MBB VN  Kha quan 27.750 40.800 4418 13 11 63 52 21,7% 24,5% 23,8% 2,5% 2,6%
Trung binh 1,4 1,2 69 62 21,5% 22,8% 21,5% 2,4% 2,3%
Vietinbank CTG VN Kha quan 29.100 36.200 7262 1,3 12 11,4 99 15,2% 16,5% 16,8% 1,0% 1,4%

Ngudn: VNDIRECT Research, BLOOMBERG

www.vndirect.com.vn


www.vndirect.com.vn

VNDIRECT

I

55

L =]

WISDOM TO SUCCE

Hinh 4: So sanh Két qua kinh doanh Q2/22 va 6T22 (ty dong)

% sv Dw bao
quy nam 2022 %dw bao
Két qua kinh doanh Q2/22 %svck Q1/22 trwéc 6T22 %svck VNDIRECT VNDIRECT Nhan xét
Thu nhap lai 11.972 10,1% 10.146 18,0% 22.118 2,8% 45.026 49,1% Phu hop Wi dy bao clia chung toi.
Cao hon mét chut so woi dy bao clia ching
t6i khi thu nhap tir ng' xau da xt ly cao hon
Thu nhap ngoai lai 3.968 23,8% 3.924 1,1%  7.893 43,9% 14.291 55,2% so Wi chung téi ky vong.
Téng thu nhap HDKD 15.941 13,2% 14.070 13,3% 30.011 11,1% 59.318 50,6%
Ngan hang da kiém soat chi phi hiéu qua hon,
Wi CIR dat 27% trong 6T22, thap hon mirc dw
Chi phi hoat dong (4.272) 2,0% (3.821) 11,8% (8.093) 5,1% (20.465) 39,5% bao 34,5% cula chung toi.
Lgi nhuan trwéc dw phong 11.668 17,9% 10.249 13,8% 21.918 13,5% 38.853 56,4%
Chi phi dw phong (5.883) -17,2% (4.427) 32,9% (10.310) 21,9% (18.105) 56,9% Cao hon mét chit so Wi dw bao cda ching téi
Loi nhuan trwéc thué 5.785 107,3% 5.822 -0,6% 11.608 7,0% 20.748 55,9%
Loi nhuén rong 4.645 110,5% 4.664 -0,4%  9.309 6,9% 16.100 57,8% Cao hon mét chut so wi dw bao cla chung toi
Nguén: VNDIRECT RESEARCH, CTG
Hinh 5: Cac chi sé chinh ctia CTG theo quy
Cac chi s6 chinh Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
Thu nhép lai thuan /Téng thu nhap HDKD 78,8% 78,2% 78,9% 78,5% 82,4% 77,2% 80,6% 74,9% 72,1% 75,1%
Thu nhap ngoai 13i/Téng thu nhap HDKD 21,2% 21,8% 21,1% 21,5% 17,6% 22,8% 19,4% 25,1% 27,9% 24,9%
NIM (dw phdéng ca nam) 2,8% 2,6% 3,0% 33% 33% 32% 2,8% 2,9% 2,6% 2,9%
Cho vay/Huy déng (Thong tw 36) 88,4% 87,3% 84,9% 86,5% 85,5% 84,6% 83,0% 83,1%  83,2% 83,5%
Ty 1& no x4u (NPL) 1,8% 1,7% 1,9% 09% 09% 13% 1,7% 1,3% 1,2% 1,3%
Ty 1 bao pht no' x4u (LLR) 77,3% 80,9% 84,2% 132,2% 155,4% 129,0% 118,6% 180,4% 197,2% 189,7%
Chi phi / Thu nhap (CIR) 31,0% 32,9% 32,6% 43,6% 27,2% 29,7% 29,8% = 42,0% 27,2% 26,8%
Chi phi tin dung (dw phéng ca nam) 1,9% 1,4% 1,6% 15% 05% 16% 2,4% 1,8% 1,5% 1,7%
Dy phong / Lgi nhuan trwéc dy phong (PPOP) 59,6% 33,0% 62,6% 9,3% 14,3% 71,8% 64,4% 54,3%  43,2% 50,4%

Ngudn: VNDIRECT Research, CTG

Tang trwdng cho vay sé giam téc trong nira cudi nam 2022

Cho vay tang tredng 9,5% svck dau nam vao cubi Q2/22, cao hon mirc 3% sv
dau n&m vao cubdi Q2/21. Trong do, cho vay ban Ié tang trwdng 22,4% sv dau
nam, déng goép 36% trong tdng cho vay cudi Q2/22, mét sw tdng trwdng manh
mé khi cubi 2021 ty 1& nay 1a 30%.

Tuy nhién, cho vay da tang 8,7% sv dau nam vao cudi Q1/22, nhwng chi dat
9,5% sv dau ndm vao cudi Q2/22, gan vé&i han mée tin dung dwoc cap 10% tiw
Ngan hang Nha nuwéc Viét Nam. Trong nira cubi ndm 2022, v&i viéc wu tién
kiém soat va 6n dinh nén kinh té, Ngan hang nha nwéc sé lwa chon cac ngan
hang dé tdng han muc tin dung cao hon phan con lai. Cac ngan hang cé chat
lwong tai san, quy mé hoat dong tét va tham gia x& ly cac td chirc tai chinh
yéu kém sé c6 thuan loi hon trong viéc nang cao han mure tin dung. Do d6, véi
hé sb an toan vén thap (~9%) va LDR cao (~83%) vao cudi Q2/22, ching toi
du béo tang trwdng cho vay dat 11,0%/10,5% svck giai doan 2022-2023 (gan
v&i mire 11,1% svck nam 2021.)
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Hinh 6: CAR va LDR cuia CTG so vé&i cac ngan hang khac Hinh 7: Chung t6i ky vong tang trwé'ng cho vay cua CTG dat 11% nam
() VNDIRECT w6 tinh 2022
18% 90% 1.400.000 25%
16% 23%
. 85% 1.200.000
14% ° L 21%
129% ° 80% 1.000.000 o
10% 800.000 0
759 17%
8%
600.000 15%
6% 70%
13%
4% 400.000
B65% 11%
2% 200.000
%
0% 60%
VPB TCB HDB TPB OCB VIB MBB ACB VCB BID CTG - 7%
(G 2 B O ¢ O 2014 2015 2016 2017 2018 2019 2020 2021 2022
== Cho vay (ty déng - cét trai)
BCAR (% - céttrai) @ LDR (% - cét phai) ———Tang trwdng cho vay (% sv ddu nam - cét phai)
Ngubdn: VNDIRECT Research, CAc NHTM Ngudn: VNDIRECT Research, CTG
NIM khé ting trwéng trong niva cudi nam 2022
Trong 6722, NIM da gidm 26 diém co ban svck khi ty suét sinh 16i trén tai san
sinh 13i giam 12 diém co ban svck do ngan hang da hd tro khach hang chiu
anh hwdng béi dich Covid-19, trong khi chi phi st dung von tang 14 diém co
ban so v&i cung ky do cac khodn tién glri co ky han tlr 3 dén 12 thang chiém ty
trong cao hon.
Chung t6i ky vong ty suat sinh |&i trén tai san sinh 13i c6 thé cai thién nhe trong
nlra cudi ndm khi cac chinh sach ho tro doanh nghiép da hét hiéu lwc vao
30/6/2022. Vé mat huy déng, mac du CTG da giL"P on dinh lai suat tien gl’yi tw
dau nam 2022, tuy nhién chung toi thay sy thay ddi ty trong co cau tién glri co
ky han da lam tang chi phi st dung vén. Do do, ching téi cho rdng NIM sé
gidm 20 diém co ban svck trong nam 2022 (tr mirc 3% ndm 2021).
Hinh 8: NIM CTG tir nam 2020 Hinh 9: CAu tric tién guvi (%)
7% "‘-.,.\ ----- - 100016
5% \‘\---u.. . 80%
60%
5%
40%
4%
— 20%
30/{) \/ \"v
0%
204 Q121 Q221 Q321 Q421 Q122 Q222

Q1/20 Q2/20 Q3720 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
———NIM ———Chiphi st dung vén ===-Ty suétsinh Iai @< 3thang BTy 3-12thang BTy 12-60thang BTrén 60 thang

Ngudn: VNDIRECT Research, CTG Ngudn: VNDIRECT Research, CTG
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Non-Il sé gitp tang trwéng thu nhap

N&ra ddu ndm 2022, thu nhap ngoai lai (non-Il) ting manh 43,9% svck nhe
tang trwdng tir thu nhap tir hoat ddng kinh doanh ngoai hdi (86,5% svck) va
thu hoéi no' x4u da xt ly (38,7% svck). Trong d6, thu nhap tir hoat déng kinh
doanh ngoai héi tang trwdng manh mé khi nhu ciu dich vu thanh toan xuét
nhap ting cao sau dai dich Covid-19 cling véi sw chuyén dich clia dong vén
FDI vao Viét Nam. V6&i khodn phi doc quyén bao hiém, chung tdi wéc tinh tdng
gia tri clia khoan phi déc quyén bao hiém lén dén 6.500 ty dong va dwoc ngan
hang phan bé déu trong 5 nam ké tlr ndm 2022. Tuy nhién ching t6i nhan thay
CTG chwa ghi nhan hét phan phi ndm 2022 (khoang 1.300 ty déng) trong nira
dau n&m, chang t6i cho rang ngan hang sé ghi nhan phan con lai trong nira
cudi nam 2022.

Chung t6i ky vong thu nhap ngoai lai (non-Il) tang 32,8%/17% svck trong giai
doan 2022-2023, nh& sy tang trwdng clia thu nhap tir hoat dong dich vu, thu
nhap t& hoat déng kinh doanh ngoai héi va thu héi no' xau da xt ly. Cu thé,
chung t6i dw bao thu nhap tr hoat déng dich vu sé tang 56%/20% svck giai
doan nay, nh& dich vu thanh toan va bao hiém. Chung t6i cho rang, khi nén
kinh té phuc héi, hoat dong xuat nhap khdu sé quay tré vé& murc trwéc dai dich,
diéu nay sé gitp CTG tan dung dwoc lgi thé canh tranh cGia minh. Chuang toi
dw bao thu nhap tir hoat dong kinh doanh ngoai héi tang trwdng 20% svck giai
doan nay. Chung toi ciing cho rang nén kinh té phuc hoi tré lai sé gitp cac
khach hang ciia CTG quay tr& lai quy dao hoat déng, do do, ching téi dw bao
thu nhap tir hoat dong thu hdi no' xau sé tang it nhat 10% svck giai doan 2022-
2023.

Hinh 10: Thu nhap ngoai lai cta CTG (ty déng)

4.500

4.000

3.500
3.000
2.500
2.000
1.500
1.000

500

Q1721 Q2721 Q3/21 Q4/21 Q1/22 Qz2/22

B Hoat déng dich vu  BHoat déng ngoai hdi  EThu hding xdu BEKhac

Ngudn: VNDIRECT Research, CTG

Chét lwong tai san giam nhe cudi Q2/22

Ty 18 no xau (NPL) téang 1&n 1,35% vao cubi Q2/22 tr mirc 1,25% cubi Q1/22
va 1,27% cubi Q4/21. Ngan hang ciing da xéa ng 4.484 ty dbng trong 6T22,
gilp ty 1& xéa no dat 0,4%, twong dwong mirc 6T21 nhwng thdp hon mirc
0,5% nam 2021. Chung t6i nhan thay no nhém 3 va 4 ting trwdng manh 243%
va 22% svck vao cudi Q2/22. Ngan hang ciing da chi dong tang cudng trich
lap dw phong véi chi phi dw phong tdng 21,9% svck, gilp nang ty 1& ng xau
lén 189,7% vao cubi Q2/22, thap hon mirc 197,2% vao cudi Q1/22 nhuwng cao
hon mrc 180,4% cudi Q4/21.

Mot diém sang & day la no tai co cau da gidm 29% sv quy trwéc vé mirc 6.500
ty dong vao cudi Q2/22 tir mirc 8.400 ty dong vao cudi Q1/22. Bén canh do,
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trong budi trao dbi v&i chuyén vién phan tich ngay 12/08/2022, ngan hang cho
biét d trich lap 100% dw phong dbi véi nhivng khoan no tai co' cau nay, va téc
do thanh toan cla nhirng khach hang dwoc tai co ciu dang rat kha quan trong
ntra dau ndm 2022.

Hinh 11: NPL cta CTG & mirc trung binh (%)... Hinh 12: ...nhwng LLR & mrc cao (%)
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Ngubn: VNDIRECT Reseach, Cac NHTM Ngudn: VNDIRECT Reseach, CAc NHTM

Trién vong giai doan 2022 - 2023

Nhw chang t6i da dé cap & trén, chung tdi dw bao thu nhap tw 1ai (NII) tang
5,4%/11% svck giai doan 2022-2023, nh& cho vay tang trwédng 11,0%/10,5%
svck va NIM & mirc 2,8%.

Chung t6i dy bao thu nhap ngoai 1ai (non-Il) tdng trwdng 32,8%/17% svck nho
thu nhap tir hoat déng dich vu va kinh doanh ngoai héi. Trong dé, thu nhap ti
hoat déng dich vu tang 56,3%/20% svck nh& thu nhap tr hoat dong thanh toan
va bao hiém. Thu nhap tir hoat déng kinh doanh ngoai héi ting trwdng 20%
svck giai doan nay khi cac hoat ddng xuat nhap khau téng trwdng tré lai.

Chung téi cling dy bao CIR dat 33%/34% giai doan nay (cao hon mic 32,6%
n&m 2021) khi ngan hang dang c6 ké hoach thué don vi tw van thuc hién viéc
tw van chuyén dbi s6 tr ndm 2022. Ngan hang da hoan tat viéc gri yéu cau
cbng viéc dén cac don vj tv van, hién tai CTG dang trong qua trinh xét duyét
hd so. Viéc tw van chuyén ddi s6 nham gilp ngan hang xay dwng chién lwoc
kinh doanh, kénh phan phéi, gia tdng tién ich nham nang cao trai nghiém cla
khach hang trén &ng dung iPay va eFast. Chung t6i wéc tinh mc phi nay 1én
tai 50 triéu USD mbi nam.

Mac du chét lwong tai san gidm nhe trong Q2/22, chung t6i van cho rang chi
phi tin dung sé& giam nhe trong giai doan nay nho ty 1& bao phd ng xau cao
(189,7%) va ngan hang da trich lap dw phong toan bod déi véi cac khodn no tai
co ciu. Do dd, ching tdi dw bao chi phi tin dung gidm vé mac 1,6%/1,5% giai
doan 2022-2023 (thAp hon mirc 1,7% nam 2021), gitp chi phi du phong chi
tang 0,9%/6,0% svck cung v&i LLR dat 215%/267% giai doan nay.

Két qua, chang t6i dw bao loi nhuan rong tang trudng 16,1%/15,1% svck cing
v&i ROE dat 16,5%/16,8% giai doan 2022-2023.
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Hinh 13: Céac chi tiéu chinh trén Két qua hoat dong kinh doanh giai doan 2022-2024 theo dw bao clia chiing toi

CAGR 2019- CAGR 2022-

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Thu nhap tw i 33.199 35.580 41.788 44.049 48.901 54.141 12,2% 10,9%
Thu nhap t& phi thuan 4.055 4.362 4,961 7.749 9.296 11.535 10,6% 22,0%
Lai thuan tlr hoat déng kinh doanh ngoai héi 1.564 2.000 1.812 2.175 2.610 2.871 7,6% 14,9%
Lai thuan tlr mua ban chirng khoan kinh doanh 203 1.486 1.197 1.437 1.652 1.900 142,7% 15,0%
Thu nhap khac 1.497 1.929 3.398 3.738 4.112 4.523 50,6% 10,0%
Téng thu nhap hoat déng 40.519 45.357 53.157 59.147 66.571 74.970 14,5% 12,6%
% tang trudéng 42,4% 11,9% 17,2% 11,3% 12,6% 12,6%
Chi phi hoat ddng 15.735 16.069 17.186 19.519 22.634 25.490 4,5% 14,3%
% tang trudéng 11,7% 2,1% 6,9% 13,6% 16,0% 12,6%
Lgi nhuan trwdc dy phong 24.785 29.288 35.971 39.629 43.937 49.480 20,5% 11,7%
% tang trudéng 72,6% 18,2% 22,8% 10,2% 10,9% 12,6%
Chi phi dw phong 13.004 12.168 18.382 18.545 19.658 21.511 18,9% 7,7%
% tang trudng 66,7% -6,4% 51,1% 0,9% 6,0% 9,4%
Loi nhuan trwéc thué 11.781 17.120 17.589 21.084 24.279 27.969 22,2% 15,2%
% tang trudng 79,6% 45,3% 2,7% 19,9% 15,2% 15,2%
Loi nhuan sau thué 9.461 13.720 14.089 16.361 18.840 21.704 22,0% 15,2%
% tang trudng 79,4% 45,0% 2,7% 16,1% 15,2% 15,2%

Ngudn: VNDIRECT Research, CTG

Hinh 14: Céac chi tiéu chinh trén Bang can doi ké toan giai doan 2022-2024 theo dw bao cuia chiing toi

CAGR 2019- CAGR 2022-

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Tai san sinh lai (khdng bao gdm du phong) "IEAs" 1.206.328 1.296.516 1.484.917 1.665.910 1.848.961 2.052.504 10,9% 11,0%
% tang truong 7,1% 7,5% 14,5% 12,2% 11,0% 11,0%
Dw ng cho vay 935.271 1.015.333 1.130.668 1.255.041 1.386.821 1.532.437 10,0% 10,5%
% tang trudng 8,1% 8,6% 11,4% 11,0% 10,5% 10,5%
Cho vay lién ngan hang 129.389 102.533 149.265 174.640 200.837 230.962 7,4% 15,0%
% tang trudng -0,9% -20,8% 45,6% 17,0% 15,0% 15,0%
Pau tw chirng khoan 116.325 120.896 180.146 207.167 227.884 250.673 24,4% 10,0%
% tang truong 7,8% 3,9% 49,0% 15,0% 10,0% 10,0%
Nghia w n¢' chiu 1ai "IBLs" 1.135.713 1.226.057 1.400.950 1.538.980 1.675.130 1.824.642 11,1% 8,9%
% tang truong 8,0% 8,0% 14,3% 9,9% 8,8% 8,9%
Tién gt khach hang 892.785 990.331 1.161.797 1.283.785 1.412.164 1.553.380 14,1% 10,0%
% tang truong 8,1% 10,9% 17,3% 10,5% 10,0% 10,0%
Gidy to c6 gia 57.066 59.876 64.497 70.946 73.075 75.267 6,3% 3,0%
% tang truong 23,5% 4,9% 7,7% 10,0% 3,0% 3,0%
Tién glri clia cac ngan hang khac 109.483 128.519 138.834 148.552 155.980 163.779 12,6% 5,0%
% tang trudng -1,7% 17,4% 8,0% 7,0% 5,0% 5,0%
Tién vay NHNN 70.603 44,597 33.294 33.294 31.630 30.048 -31,3% -5,0%
Vén tai tro tir chinh phl va cac to chirc khac 5.776 2.733 2.528 2.402 2.281 2.167 -33,8% -5,0%

Ngudn: VNDIRECT Research, CTG
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Dinh gia
=== Rolling P/E (x) (Ihs) ———Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) ——— ROAE (rhs)
15,100 100,0% 2,400 19,0%
14,100 86,0% 2,200 17,667%
13,100 72,0% 2,00 16,333%
0,
12,100 58,0% 1,800 15.0%
11,100 44,0%
1,600 13,667%
10,100 30,0%
1,400 12,333%
9,100 16,0%
8,100 2,0% 1,200 11,0%
7,100 -12,0% 1,00 9,667%
6,100 -26,0% ,800 8,333%
5,100 -40,0% ,600 7,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E

Bao cao KQ HBKD

(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 41.788 44.049 48.901 Chi s ting trwéng (yoy)
Thu nhap lai suat rong 11.368 15.098 17.670 T&ng trwdng tién glri khach hang 17,3% 10,5% 10,0%
Téng lgi nhuan hoat déng 53.157 59.147 66.571 Tong tang trwdng cho vay khach hang 11,4% 11,0% 10,5%
Téng chi phi hoat dong (17.186)  (19.519)  (22.634) Tang trwéng thu nhap 14 rong 17,5% 5,4% 11,0%
LN trwéc dw phong 35.971 39.629 43.937 Tang trwéng LN trwéc dw phong 22,8% 10,2% 10,9%
Téng trich lap dw phong (18.382) (18.545) (19.658) Tang trwdng LN rong 2,7% 16,1% 15,2%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh 13i 13,7% 11,5% 10,9%
Thu nhép rong khac Gia tri c6 phiéu
LN trwéc thué 17.589 21.084 24.279 EPS co ban (VND) 2.932 3.404 3.920
Thué (3.374) (4.217) (4.856) BVPS (VND) 19.343 21.879 24.875
Loi nhuan sau thué 14.215 16.867 19.423 C6b tire / cp (VND) 0 500 500
Loi ich c6 dong thiéu s (127) (506) (583) Tang truéng EPS 2,7% 16,1% 15,2%
LN rong 14.089 16.361 18.840

Cac chi sb chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty |é thu nhap I3i can bién 3,1% 2,8% 2,8%
Tong cho vay khach hang 1.130.668 1.255.041 1.386.821 Ty Ié chi phi thu nhap (32,3%) (33,0%) (34,0%)
Cho vay cac ngan hang khac 149.265  174.640  200.837 No' x&u/ Téng cho vay 1,3% 1,3% 1,1%
Téng cho vay 1.279.933 1.429.682 1.587.657 No xéu/ Cho vay rong 1,3% 1,4% 1,1%
Chtrng khoan - Téng cong 180.146 207.167 227.884 LN/ TB cho vay 1,7% 1,6% 1,5%
Céc tai san sinh l4i khac 24.838 29.061 33.420 Tong ty 1& an toan vén 8,2% 8,7% 9,0%
Téng céc tai san sinh lai 1.484.917 1.665.910 1.848.961 Cép tin dung/ nguén von 92,2% 92,6% 93,4%
Téng dw phong (25.921) (39.838) (45.744) Bién lgi va dé dan trai
Téng cho vay khach hang 1.104.873 1.219.290 1.345.571 Thu nhap/ TS sinh lai 6,4% 6,0% 6,2%
Téng tai san sinh l3i rong 1.458.996 1.626.072 1.803.217 Chi phi cho cac quy 3,3% 3,4% 3,7%
Tién mat va cac khoan tién guvi 11.331 11.897 12.492 L&i rong/ Tai san trung binh 2,9% 2,7% 2,7%
Téng dau tw 3.290 3.455 3.627 ROAE 15,9% 16,5% 16,8%
Cac tai san khac 57.851 60.744 63.781
Téng tai san khéng sinh lai 72.472 76.096 79.901
Téng tai san 1.531.468 1.702.168 1.883.117
No' khach hang 1.161.797 1.283.785 1.412.164
Dw no tin dung 64.497 70.946 73.075
Tai s&n no' chiu l3i 1.226.294 1.354.732  1.485.239
Tién gui 172.128 181.847 187.610
Téng tién gl 1.398.422 1.536.579 1.672.848
Céc khoan no 1ai suét khac 2.528 2.402 2.281
Téng cac khoan no lai suat 1.400.950 1.538.980 1.675.130
Thué TNDN hoan lai
Cac khoan ng khong lai suat khac 36.865 56.843 86.663
Tbng no khong lai suat 36.865 56.843 86.663
Téng ng 1.437.815 1.595.823 1.761.793
Vén diéu lé va 48.058 48.058 48.058
Thang dw von cb phan 9.491 9.491 9.491
Cb phiéu quy 0 0 0
LN gitr lai 21.494 31.308 42.973
Céac quy thudc VCSH 13.916 16.288 19.020
Vén chi s& hivu 92.958  105.144  119.541
Loi ich c6 déng thiéu sb 695 1.201 1.784
Téng vén chii s& hivu 93.653  106.345  121.325
Téng ng’ va von chu s& hiru 1.531.468 1.702.168 1.883.117

Nguén: VND RESEARCH
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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 n&ng sinh |&i clia ¢ phiéu thdp hon -10%

Khuyén nghj dau tw dwoc dua ra dwa trén kha nang sinh 10 dv 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 cucC Céc cb phiéu trong nganh cé khuyén nghj tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hda thi trwdng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén héa thj trudng 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 bé&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, thdng tin trén bao cao duwoc cong bd
cla cong ty, théng tin dwoc cong bd réng rai khac va cac théng tin theo nghién clru cia ching 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 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 cia VNDIRECT va c6 thé thay d6i ma khéng can théng bao trwéc.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cb 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 céo nay, xem xét cac muc tiéu dau tw c& nhan, tinh hinh tai chinh
va nhu cdu 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 cac khia canh khac trwdc khi tham gia vao bat ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ciia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sy ddng y bang van ban clia VNDIRECT.

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

Lé Quéc Viét — Chuyén vién
Email: Viet.lequoc2@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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