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Cao nhét 52 tuan (VND) 23.419
Thép nhét 52 tuan (VND) 11.800
GTGDBQ 3 thang (tr VND) 94.299
Thi gia vén (ty VND) 22.103
Free float (%) 20
P/E trwot (x) 5,83
P/B hién tai (x) 1,05
Co cau sé hiru

Téng Cong ty Bwu dién Viét Nam 12,7%
H.T.H 5,0%
Ong Nguyén Dinh Thang 3,6%
Khéac 78,7%
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Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Loi nhuan (LN) rong Q2/22 tang manh 93,7% svck dat 1.435 ty déng, gilp
LN trwéc thué 6T22 ting 76,1% svck, dat 74,8% ké hoach ca nam.

= Nang dv bao LN rong Ién 35,9%/14,9% so v&i dw bao cli giai doan 2022-23
phan anh viéc diéu chinh tin dung thang 9/22 va thu nhap ching khoan.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thAp hon 20.700 déng/cp
sau khi diéu chinh P/B 2022 va diéu chinh LN rong giai doan 2022-2023.

LN rong Q/22 tang manh nh& tang trwéng tin dung manh mé va thu nhap
ttr hoat dong chirng khoan

Cho vay tang trwdng 8,6% so v&i dau nam vao cudi Q2/22 tv mirc gidm 0,6%
so v&i dau ndm cudi Q1/22, trong d6 cho vay ban 18 tang trwéng manh mé
22,6% so v&i dau ndm. NIM tang 64 diém co ban svck nho i tién gtri gidm tw
10-50 diém co ban svck & tat ca cac ky han, gidp thu nhap lai (NIl) tang 39,7%
svck. Thu nhap ngoai l&i tang 196,1% svck chu yéu nho LPB da ban hét
chirng khoan vén, mang lai khodn thu nhap 356 ty dbng. Diéu nay gitp LN
truéc thué tang gén gap déi trong Q2/22, va 6T22 téng 76,1% svck dat 3.589
ty déng, dat 74,8% ké hoach ca nam cla ngan hang. Néu khéng c6 khoan thu
nhap bat thuwong nay, LN trwéde thué tang 57,6% svck.

Chat lwong tai san dang dworc cai thién

Ty & no x4u (NPL) gidm vé 1,4% cubi Q2/22 tr mirc 1,42% cubi Q1/22,
nhwng van cao hon mic 1,37% cubi Q4/21. LPB xéa ng 243 ty dong trong
6T22, giup ty 1& x6a no dat 0,1% - thdp hon mirc 0,2% trong 6T21. LPB ciing
tang cwong trich 1ap dw phong 54,1% svck, gitp ty & bao phi no xau (LLR)
lén 121,3% cubi Q2/22 — cao nhét tir trwdc dén nay.

Chung t6i nang lgsi nhuan rong giai doan 2022-2023 |1én 35,9%/14,9%

Chung t6i nang NIM tir mirc 3,3%/3,3% lén 3,5%/3,4% giai doan 2022-2023
nhwng ha téng trwdng cho vay tr 18% xudng 11,5%/12,5% nham phan anh
viéc diéu chinh tang trwéng tin dung tr Ngan hang Nha nwéc thang 9 viva
qua. Ching t6i cling tang thu nhap ngoai lai Ién 69,9% nam 2022 phan anh
khodn thu nhap bét thwdng trong Q2/22. V& mat chi phi, ching t6i ha CIR
xubng 45% tir mirc 50% khi LPB da quan ly chi phi hiéu qua trong 6T22. Chi
phi dw phong tang 1&én 94,9%/61,1% do ching t6i lo ngai v& no x4u khi théng
tw 14/2021 hét hiéu lwc. Két qua, loi nhuan rong tang 35,9%/14,9% giai doan
2022-2023 so v&i dw bao cd.

Giir khuyén nghi Kha quan vé&i gia muc tiéu thap hon 20.700 dong/cp
Chpng toi da thay déi LN rong 2022-2023 nhwng ha I?/B muc tiéu t 1,6 1an
xuong 1,5 lan nham phan anh boi canh tin dung bi that chat. Radi ro giam gia

bao gom lam phat va no xau cao hon dy kién. Tiém nang tang gia la kha nang
phat hanh riéng 1é cho cac nha dau tw chién lwgc.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhép lai thuan (ty) 6.720 9.017 10.378 11.478
Ty & thu nhap 1ai can bién 3,2% 3,5% 3,5% 3,4%
Téng loi nhuan hoat dong (ty) 7.771 10.051 12.267 13.112
Téng trich lap dw phong (ty) (699) (1.322) (1.325) (1.399)
LN rong (ty) 1.862 2.873 4.282 4.487
Tang trwdng LN rong 16,3% 54,3% 49,0% 4,8%
EPS diéu chinh 1.610 2.338 2.979 3.122
BVPS 13.243 13.960 14.430 21.246
ROAE 13,9% 18,5% 22,6% 19,2%

Ngudn: VNDIRECT RESEARCH
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Hinh 1: Két qua kinh doanh Q2/22 va 6T222 (ty déng)

% sv quy Dw bdo nam % Dw bao
Két qua kinh doanh Q2/22 %svck Q1/22 trwéc 6T22 %svck 2022  VNDIRECT Nhan xét
Cao hon ching téi dw bao do NIM cao hon ching
Thu nhép lai 3.045 39,7% 2.876 59% 5921 39,9% 9.206 64,3% t6i ky vong.
Cao hon chung t6i dy bao do khoan thu nhap ttr
Thu nhap ngoai lai 728 196,1% 385 89,2% 1.113 104,6% 1.112 100,0% hoat dong chirng khoan trong Q2/22.
Téng thu nhap HBKD 3.773 555% 3.260 15,7% 7.033 47,3% 10.318 68,2%
Chi phi hoat dong (1.342) 22,7% (1.153) 16,4% (2.495) 17,6% (5.599) 44,6% Thép hon so wi dw bao cda ching toi
Loi nhuan trwéc dy phong 2.431  82,6% 2.107 15,4% 4.538 71,0% 4.719 96,1%
Cao hon so Wi dw bao clia ching téi do ngan hang
Chi phi dw phong (637) 57,0%  (312) 104,5% (949) 54,1% (680) 139,6% da tang trich lap dw phong trong Q2/22.
Loi nhuan trwée thué 1.793 93,8% 1.795 -0,1% 3.589 76,1% 4.039 88,8%
Loi nhuan sau thué 1.435 93,7% 1.421 1,0% 2588 60,0% 3.151 82,2% Cao hon dw béo cua ching toi
Ngudn: VNDIRECT Research, LPB
Hinh 2: Céac chitiéu chinh cta LPB theo quy
Cac chi tiéu chinh Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22
Thu nhap l4i thuan / Téng thu nhap HDKD 96,2% 85,3% 91,3% 77,9% 87,3% 89,9% 90,6% 90,8% 88,2% 80,7%
Thu nhap ngoai 1ai / Téng thu nhap HDKD 3,8% 14,7% 8,7% 22,1% 12,7% 10,1% 9,4% 9,2% 11,8% 19,3%
NIM (Dy phéng ca nam) 3,0% 3,0% 3,6% 3,7% 3,5% 3,6% 3,3% 4,2% 4,1% 4,3%
Ty 1€ no x4u (NPL) 1,4% 1,6% 1,6% 1,4% 1,4% 1,3% 1,4% 1,4% 1,4% 1,4%
Dy phong / No x4u (LLR) 82,3% 72,8% 73,2% 89,6% 94,5% 96,5% 98,2%  110,7%  117,7%  121,3%
Chi phi tin dung (Dw phdéng ca nam) -0,1% 0,3% 0,3% 0,5% 0,6% 0,6% 0,5% 0,7% 0,7% 0,8%
Chi phi / Thu nhép (CIR) 62,1% 61,9% 57,6% 58,7% 43,7% 45,1% 53,7% 58,1% 35,4% 35,6%
Dw phong / Lgi nhuan trwéc dw phong -6,6% 38,7% 12,5% 35,5% 15,9% 30,5% 26,2% 34,2% 14,8% 26,2%

Ngudn: VNDIRECT Research, LPB

Cho vay tang trudng 8,6% so v&i dau nam vao cudi Q2/22, thap hon 9,3% so
véi dau nam trong 6T21, va 9,35% so v&i ddu ndm cla toan nganh. Trong dd,
cho vay ban 1é tang 22,6% so v&i dau nam, _déng gop hon 52,6% tbng cac
khoan cho vay. Chung t8i cho rang LPB c6 thé dat 11% han murc téng trwdng
tin dung tr Ngan hang Nha nwéc trong dot diéu chinh vao thang 9 vira roi.

Bén canh do, chung t6i dw bao tang trwdng tin dung LPB dat khoang 12-13%
nam 2023 do CAR dang kha thdp (~9%) va LDR cao (~83%) vao cubi Q2/22.
Do do6 chung t6i dw bao cho vay tang trwdng 11,5%/12,5% giai doan 2022-
2023 (thap hon mirc 18% nadm 2021).

Trong 6T22, ty suét sinh 10i trén tai san sinh 13i gidm 24 diém co ban svck khi
ngan hang da gidm lai suat cho vay dé gitp d& khach hang bi anh huéng bdi
dich Covid-19. Trong khi d8, chi phi vén giam 75 diém co ban svck nho: 1) lai
suét tién glri giam t 30-50 diém co ban svck ddi véi cac ky han va 2) ngan
hang da s dung gidy t& cd gia va tién gli tr cac ngan hang khac nhiéu hon
trong thoi gian nay, ty trong trén téng nghia vu no chiu I&i cta 2 khoan nay
tang lén 31,2% vao cudi Q2/22 tir mirc 20,1% vao cubi Q2/21. Nh& vao do,
LPB la mét trong sé it cac ngan hang cai thién dwoc NIM (+58 diém co ban
svck [én 4,13%) trong 6T22.

Vi ntra cudi ndm 2022, chung t6i nhan thay 1ai tién gli va I4i suét lién ngan
hang da tdng manh ti thang 7 (30-110 diém co ban véi cac ky han tién gwi).
Mét khac, ty suét sinh 161 cla tai san sinh I4i s& tang nhe nhung sé& kém hon
S0 v&i da tang cta chi phi vén. Do d8, chung téi dw bado NIM sé gidm trong
nlra cubi ndm va dat 3,5% ca nam 2022 (~2021) va 3,4% nam 2023.


www.vndirect.com.vn

.
WISDOM TO SUCCESS

VNDIRECT e

Hinh 3: L&i suét tién gri LPB tang tir thang 7/2022 (%) Hinh 4: LPB thay ddi ty trong nghia vu ne chiu lai
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Ngudn: VNDIRECT Research, LPB Ngudn: VNDIRECT Research, LPB

Hinh 5: LPB & mét trong sé it cac ngan hang cai thién dwec NIM Hinh 6: NIM cac ngan hang qua cac nam (%)
trong 6T22 (diém co’ ban)
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Ngudn: NHTM, VNDIRECT Research Ngudn: NHTM, VNDIRECT Research

Chung toi bat ngo vé&i viéc qua ly chi phi hiéu qua ctia ngan hang

Trong 6T22, chi phi hoat dong tang 17,6% svck, trong dé chi phi nhan céng
tang 28,5% svck trong khi chi phi tai san gidm 2,2% svck. Chang t6i cho rang
nguyén nhan chinh cla chi phi tai san gidm la do ngan hang da gidm bot sbé
lwgng phong giao dich tir 613 cubi Q2/21 xubng 585 cubi Q2/22. CIR ciing da
gidm moét cach day ngac nhién xubng 35,5% trong 6T22 tlr mirc 44,4% 6T21
va 50% trong ndm 2021. Néu khoéng cé khoan thu nhap bat thuwéng, 6T22 CIR
la 37,4%, van la mirc thap nhét to tredc dén nay clia LPB.

Tuy nhién, chung t6i nhan thdy CIR cla ngan hang thwong tang manh trong
nlra cudi ndm, d&c biét 1a chi phi nhan céng va chi phi quéng co. Bén canh
dé, ngan hang van dang trong chu trinh dau tw vao hé théng cong nghé, do do
chuang t6i ky vong CIR trong nira cubi ndm 2022 dat 57% (~2021), giup CIR ca
nam gidm vé 45%. Trong nam 2023, ching tdi cho rang CIR sé ting nhe do
ngan hang sé khéng cé khoan thu nhap bat thwong, chung téi dw bao CIR dat
46% nam 2023.
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Chét lwong tai san dang & mirc kha tét

Ty 18 no xdu (NPL) gidm vé 1,4% vao cudi Q2/22 tir mirc 1,42% cubi Q1/22
nhwng cao hon 1,37% cudi Q4/21 trong khi ty 1& bao phu ng xau (LLR) cai
thién 1én 121,3% cudi Q2/22 tlr mirc 117,7% cudi Q1/22.

Ngan hang ciing da x6a ng 243 ty déng trong 6T22, nang ty lé xéa no dat
0,1% - thdp hon murc 0,2% trong 6T21. Chung t6i nhan thdy no x4u nhém 3 va
5 tang trwdng lan lwot 1a 67,5% va 37,8% svck vao cudi Q2/22. Ngan hang
cling da trich 1ap dy phong (54,1% svck), gidp ty 1&é bao phu ng xau (LLR) dat
121,3% cudi Q2/22 — cao nhét tir trwéc dén nay.

Hinh 19: Ty Ié ng’ xau (NPL) cac ngan hang (%) Hinh 20: Ty Ié bao phi ne xau cac ngan hang (LLR) (%)
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Ngudn: NHTM, VNDIRECT Research Ngudn: NHTM, VNDIRECT Research

Diéu chinh dy bao 2022-2023

Chung t6i wéc tinh LPB dat khodng 11% tang trwdng tin dung tr Ngan hang
Nha nwéc trong dot diéu chinh tin dung toan nganh thang 9 vira qua, va
khodng 12-13% trong ndm 2023 do ngan hang c6 CAR kha thap (~9%) va
LDR cao (~84%) vao cubi Q2/22, do dé chung t6i ha ting trwéng cho vay tir
18%/17% xubng 11,5%/12,5% giai doan nay. Tuy nhién chung t6i nang NIM ti
3,3% dy bao cl 1én 3,5%/3,4% giai doan nay nhém phan anh viéc NIM cao
hon ky vong trong 6722 (4,13%). Chung t6i cho rang ngan hang sé khé duy tri
dwoc chi phi vén thdp nhw giai doan 6T22, do d6 chung t6i dw bao NIM vé
muc 3,5%/3,4% giai doan 2022-2023. Do do, thu nhap tir 1ai (NII) tang
12,7%/10% so v&i dy bao cii giai doan 2022-2023.

Chung t6i nang thu nhap ngoai l4i 1én 1.889 ty déng nam 2022 nham phan anh
khoan thu nhap bét thwong tir hoat déng chirng khoan, no' x4u va thu nhap tir
phi cao hon chung t6i ky vong trong Q2/22. Trong nlra sau clia nam, mac du
ngan hang khéng con khoan thu nhap bat thuwong niva, nhwng chung téi cho
rang cac san pham vé thé, bao hiém...van sé tang trwdng nhér cac chién dich
quang cdo va chinh sach mai. Do d6 chung t6i dw bao thu nhap ngoai lai tang
35% svck néu khong cé khodn thu nhap bét thwéng trong nam 2022.

Chung t6i cling giam CIR vé 45%/46% t&» mirc 50% dy bao ci nham phan anh
CIR th&p hon ky vong trong nira dau ndm (35%) giai doan 2022-2023. Chiing
t6i dw bao ngan hang van tiép tuc dau tw vao cong nghé trong th&i gian nay,
do dé chung t6i nang CIR cao hon so v&i 6T22.

Chung t6i nang chi phi dw phong nhdm phan anh viéc chi phi dw phong cao
hon chung t6i ky vong trong 6T22. Chung t6i wéc tinh chi phi tin dung 1a 0,6%
giai doan 2022-2023, thép hon mirc 0,69% nam 2021 khi ban lé va SME phuc
héi sé giup LPB gidm chi phi tin dung hon so véi ndm 2021. Do d6 chi phi dw
phong tang 94,9% va 61,1% so v&i dy bao ci giai doan 2022-2023.

Két qua, LN rong tang 35,9%/14,9% so v&i dy bao ci giai doan 2022-2023.
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Hinh 7: Thay dbi dw phéng (ty déng)

RESEARCH
- =

mome

Dw bao cii Dw bao méi Thay doi Nhan xét
2022 2023 2022 2023 2022 2023
Chung téi gidm tang twéng cho vay v& 11,5%/12,5% nhwng nang NIM Ién
Thu nhap lai 9.206 10.434 10.378 11.478 12,7% 10,0%]3,5%/3,4% giai doan 2022-2023.
Chuing t6i nang thu nhap ngoai I&i nhdm phan anh khoan thu nhap bét
Thu nhap ngoai lai 1.112 1.317 1.889 1.634 69,9% 24,1%|thwdng Q2/22.
Téng thu nhap HDKD 10.318 11.751 12.267 13.112 18,9% 11,6%
Chuing t6i gidm CIR giai doan 2022-2023 vé& 45%/46% phan anh chi phi da
Chi phi hoat déng (5.599) (5.875)[ (5.520) (6.032) -1,4% 2,7%|dwoc quan ly hiéu qua hon trong 6T22.
Loi nhuén trwéc dy phong 4,719 5.875 6.747 7.081 43,0% 20,5%
Chung t6i nang chi phi dw phong nhdm phan anh tac dong ctia Covid-19 va
Chi phi dw phong (680) (868)| (1.325) (1.399)| 94,9%  61,1%|thwc té cao hon ching t6i dw béo trong 6T22.
loi nhuan truwéc thué 4.039 5.007 5.422 5.682 34,2% 13,5%
Loi nhuan sau thué 3151 3906 | 4.282  4.487| 359%  14,9%|Thay ddi do nhitng diéu chinh trén.

Ngudn: VNDIRECT Research

www.vndirect.com.vn

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 20,700 dicp

Hién tai, LPB dang giao dich & mtc 1,0 lan P/B nam 2022, thp hon 18,6% so
v&i mire trung binh 3 ndm 1,23 Ian. Chung t6i tin m&c gia hién tai 1a phu hop
dé tich Ity cb phiéu LPB trong dai han khi ngan hang duy tri dwoc ROE & murc
22,6%/19,2% giai doan 2022-2023.

Gia muc tiéu clia chung t6i dwa trén phwong phap thu nhap thang dw (chi phi
vén chi s& hiru: 14,6%; tang trwdng dai han: 3%) va P/B muc tiéu 1,5 1an cho
nam 2022 — ching t6i ha P/B muc tiéu tir m&c 1,6 1&n nhdm phan anh béi
canh that chat tin dung ctia toan nganh ngan hang va chi phi von tang.

RUi ro giam gia bao gébm lam phét va no xau cao hon dw kién. Tiém nang tang
gia la kha nang phat hanh riéng 1& cho cac nha dau tw chién lwoc.

Hinh 8: Tinh toan gid muc tiéu cta ching toi

Gia tri hop ly bong gop
Phwong phap Ty trong (VND/cb phiéu) (VND/cb phiéu)
Thu nhap thang dw 50% 19.809 9.904,52
Hé sb P/B (1,5 Ian cho ndm 2022) 50% 21.644 10.822,15
Gia muc tiéu (VND/cd phiéu) 20.727
Gia muc tiéu (VND/cd phiéu, lam tron) 20.700

Ngudn: VNDIRECT Research

Hinh 9: Dinh gia thu nhap thang dw
Gia dinh chinh 2022 2023 2024 2025 2026 Nam cubi
Lai suat phi rdi ro 3,0 3,00 3,00 30% 3,00 3,0%
Phéan bu i ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi vn chd s& hivu 14,6% 14,6% 14,6% 14,6% 14,6% 14,6%
Tang trwdng dai han 3,0%
(ty VND)
Gié tri s6 sach dau ky 16.802
Gia tri hién tai cta thu nhap thang dw (5 nam) 5.172
Gia tri hién tai cGia thu nhap thing dw (nadm cudi) 6.970
Gia tri vbn chd s& hivu 28.944
Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 1.461

Gia tri 1 ¢b phiéu (VND/cp)
Ngudn: VNDIRECT Research
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Hinh 10: So sanh cac ngan hang Viét Nam (gia ngay 09/09/2022)

Tang

trwdng

M& Khuyén Gia déong Gia muc kép EPS

Ngan hang Bloomberg nghi ctra tieu Vén héa P/B (x) P/E (x) 3 nam ROE % ROA %

(tién ndi t&) (tién noi té) (ty USD) 2022 2023 2022 2023 % 2022 2023 2022 2023
Techcombank TCB VN Kha quan 37.650  62.300 57 1,2 1,0 60 51 17,9% 22,0% 21,0% 3,7% 3,7%
VPBank VPB VN Kha quan 30.500  44.400 59 1,4 1.2 66 68 24,5% 23,9% 18,7% 3,6% 2,9%
NHTM CP Quan doi MBB VN  Kha quan 22,700  34.000 4,4 1,2 1,0 57 48 21,7% 24,5% 23,8% 2,5% 2,6%
NH TMCP A Chau ACB VN  Kha quan 24.000  33.400 3,5 1,2 1,0 56 4,7 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Quéc té Viét Nam VIB VN Kha quan 27.000 38.500 18 1,4 11 74 6,0 22,3% 20,5% 20,7% 1,9% 2,1%
NH TMCP Tién Phong TPB VN Kha quan 23.600  34.400 2,1 1,5 1,3 60 59 18,2% 28,0% 25,6% 2,3% 2,2%
Trung binh 1,3 11 62 55 20,3% 23,8% 22,0% 2,7% 2,6%
NH TMCP Bwu dién Lién Viét LPB VN Kha quan 14.700  20.700 0,9 1,0 07 46 4,4 8,0% 22,6% 19,2% 1,4% 1,3%

Ngudn: VNDIRECT Research, BLOOMBERG

www.vndirect.com.vn 6


www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Pinh gia
=== Rolling P/E () (Ihs) Tang trwong EPS (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)
13,500 60,0% 1,9700 24,0%
1,7700 22,222%
11,500 43,333%
1,5700 20,444%
9,500 26,667% 1,3700 18,667%
1,1700 16,889%
7,500 10,0%
,9700 15,111%
5,500 -6,667% ,7700 13,333%
,5700 11,556%
3,500 -23,333%
,3700 9,778%
1,500 -40,0% ,1700 8,0%
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 9.017 10.378 11.478 Chi sb tang trwéng (yoy)
Thu nhap l3i suat rong 1.034 1.889 1.634 Tang trwdng tién gl khach hang 3,3% 16,0% 16,0%
Téng lgi nhuan hoat déng 10.051 12.267 13.112 Tong tang trwdng cho vay khach hang 18,3% 11,5% 12,5%
Tong chi phi hoat dong (5.090) (5.520) (6.032) Tang trwéng thu nhap 1ai rong 34,2% 15,1% 10,6%
LN trwéc dw phong 4.960 6.747 7.081 Tang trwéng LN trwdc dy phong 58,7% 36,0% 5,0%
Téng trich lap dw phong (1.322) (1.325) (1.399) Tang trwdng LN rong 54,3% 49,0% 4,8%
TN tr céac Cty LK & LD Tang trwdng céc tai san sinh 13i 21,0% 11,8% 13,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 3.638 5.422 5.682 EPS co ban (VND) 2.522 3.214 3.368
Thué (765) (1.140) (1.194) BVPS (VND) 13.960 14.430 21.246
Loi nhuan sau thué 2.873 4.282 4.487 C6 tire / cp (VND) 0 0 0
Loi ich c6 déng thiéu s 0 0 0 Tang truéng EPS 39,0% 27,4% 4,8%
LN rong 2.873 4.282 4.487
Céc chi sb chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty 1€ thu nhap I&i can bién 3,5% 3,5% 3,4%
Tong cho vay khach hang 208.954  232.984  262.107 Ty 1& chi phi thu nhap (50,6%) (45,0%) (46,0%)
Cho vay cac ngan hang khac No x&u/ Téng cho vay 1,2% 1,1% 1,3%
Téng cho vay 208.954  232.984  262.107 No' x&u/ Cho vay rong 1,3% 1,1% 1,3%
Chirng khoan - Téng céng 38.939 44.780 51.497 LN/ TB cho vay 0,7% 0,6% 0,6%
Cac tai san sinh 13i khac 32.391 35.634 40.979 Tong ty 1& an toan vén 7,8% 9,1% 9,5%
Téng céc tai san sinh lai 280.284 313.398 354.584 Cép tin dung/ ngudn von 96,3% 93,1% 90,4%
Téng dw phong (3.188) (3.513) (4.046) Bién loi va do dan trai
Tdng cho vay khach hang 205.783 229.649 258.240 Thu nhap/ TS sinh lai 8,2% 8,4% 8,4%
Téng tai san sinh l3i rong 277.096 309.886 350.537 Chi phi cho cac quy 4,9% 5,1% 5,1%
Tién mat va cac khoan tién gl 2.751 2.971 3.269 L&i rong/ Tai san trung binh 3,4% 3,4% 3,3%
T6ng dau tw 316 341 375 ROAE 18,5% 22,6% 19,2%
Cac tai san khac 9.030 9.753 10.728
Téng tai san khong sinh lai 12.097 13.065 14.372
T6ng tai san 289.194 322.951 364.909
No¢' khach hang 180.273 209.117 242.576
Dw no tin dung 36.738 41.146 47.318
Tai sén ng chiu lai 217.011 250.263 289.894
Tién gl 1.703 1.788 1.877
Tong tién gt 218.714  252.051 291.771
Cac khoan no 13i suat khac 46.281 54.612 62.804
Téng cac khoan ne lai suat 264.995  306.663  354.575
Thué TNDN hoan lai
Céc khoan no khéng lai suét khac 7.397 (4.796) (15.237)
Tbng no khong lai suat 7.397 (4.796) (15.237)
Téng no 272.392  301.867  339.338
Vén diéu lé va 12.036 12.036 12.036
Thang dw vbn cb phan 0 0 0
C6 phiéu quy
LN gil lai 2.582 6.864 11.352
Cac quy thudéc VCSH 2.184 2.184 2.184
Vén chu s& hiru 16.802 21.084 25.571
Loi ich c6 déng thiéu s 0 0 0
Téng vén chi s& hivu 16.802 21.084 25.571
Téng ne’ va vén chi sé hiru 289.194 322.951 364.909

Nguén: VND RESEARCH

www.vndirect.com.vn 7


www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thdp hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dw kién cta c6 phiéu, dwoc tinh bang téng cla (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hoa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

B&o céo nay duwoc viét va phat hanh bai Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay
trong béo céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém coéng bd. Cac ngudn tin nay bao gém théng tin trén
san giao dich chirng khoan hoac trén thi trwdng noi cd phiéu dwoc phan tich niem yét, thong tin trén bao cao dwoc cong bd
cla cong ty, théng tin dwoc cdng bd réng rai khac va cac théng tin theo nghién ctvu cdia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day dua cda nhirng théng tin nay.

Quan diém, dyw béo va nhung wéc tinh trong béo céo 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 ddi ma khong can thong bao truwéc.

B&o cé&o nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khong mang tinh chit moi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cdu dau tw ctia minh, tham kh&o y kién tw van tr cAc chuyén gia v& cac van dé quy pham phap luat, tai chinh, thué
va céc khia canh khac trwéc khi tham gia vao bt ky giao dich nao v&i cb phiéu clia (cac) cong ty dwoc dé cap trong bao cao
nay. VNDIRECT khéng chiu trach nhiém vé bat c& két qué nao phat sinh tir viéc s& dung ndi dung ctia bao cao dudi moi
hinh thirc. Ban bao céo nay 1a san phdm thudc sé& hiru ctia VNDIRECT, ngudi st dung khong duoc phép sao chép, chuyén
giao, stra dbi, dang tai I&én cac phwong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc 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 Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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