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

Consensus*: Mua:4 Giir:0 Ban:0
Gia muc tiéu/Consensus: -29,8%

Thay déi trong yéu trong béo céo
Giam gia muc tiéu 24,2%.
Tang LN rong giai doan 2022-2023
5,5%/0,9%.

Dién bién gia

Gia didu chinh ~——S0 v6i chi sb VNIndex (Bén phai)
25900,0 115,00
23900,0 110,00
21900,0 105,00
19900,0 100,00
17900,0 95,00
15900,0 90,00
13900,0 85,00
11900,0 80,00
99000 75,00
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 23.419
Thép nhét 52 tuan (VND) 9.350
GTGDBQ 3 thang (tr VND) 76.373
Thi gia vén (ty VND) 16.991
Free float (%) 20
P/E trwot (x) 4,52
P/B hién tai (x) 0,82

Co ciu sé hivu

Téng Coéng ty Buu dién Viét Nam 12,7%
H.T.H 5,0%
Ong Nguyén Binh Thang 3,6%
Khéac 78, 7%
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RESEARCH

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

= Loi nhuan (LN) rong Q3/22 tang vot 61,3% svck dat 987 ty déng. Ly ké
9T22, LN rong tang trwéng 72,4% svck, dat 89,7% dw bao ca nam.

= Chung t6i diéu chinh dy béo lgi nhuan rong ting 5,5%/0,9% giai doan
2022-2023, phan anh NIM cao hon ky vong trong 9T22.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 15.700 déng/cp do
chdng téi giam P/B muc tiéu.
Q3/22: ting trwéng tét nhe» NIM mé rong

Q3/22 cho vay tang trwdng 9,1% sv dau nam, chi tdng 0,5% so v&i mirc téng
8,6% sv dau nam cubi Q2/22. Tuy nhién, NIM ting trwédng 66 diém co ban
svck chi yéu do 1ai suét tién giri giam tr 10 — 50 diém co ban svck trong nira
dau nam 2022, gitp thu nhap I4i (NII) tdng 58% svck. Thu nhap ngoai l&i (non-
1) tang 18,3% svck chil yéu nhd thu nhap to phi tang 66,4% svck. Chi phi hoat
dong chi ting 8,4% svck, kéo CIR xubng mirc 36,2%, thap nhat ké tr ndm
2016. Mat du LPB da manh tay trich lap dy phong (+238,3% svck) nhung LN
rong van ting 61,1% svck. Liy ké 9T22, LN rong tang 72,1% svck dat 4.822 ty
ddng, chl yéu nho khodn thu nhap bat thwong tr hoat dong chirng khoan
trong Q2/22. Néu loai khoan nay ra, 9T22 lgi nhuan rong tang 59,4% svck.

Chét lwong tai san dang & mirc tot nhat tir trieéc dén nay

Ty 1& no xau (NPL) dwoc kiém soat & mirc 1,4% trong 9T22. Két qua hoat
dong tét trong 9T22 gilip ngan hang x& ly tich cwc hon cac khodn no xau.
Chung t6i wéc tinh LPB da x(r ly xong 462 ty ddng no' xau va ghi nhan 1.876 ty
doéng (+110,4% svck) trong 9T22, nang ty Ié bao phi no xau (LLR) Ién mic
cao nhat 143,1%, 1an dau gia nhap top 7 cac ngan hang niém yét.

Chung téi nang dw bao Iei nhuéan 1én 5,5%/0,9% giai doan 2022-2023

Chung t6i gidm téng trwéng cho vay 2023 vé 10,5% tr mirc 11,5% do nhu cau
tin dung toan nganh c6 xu hwéng cham lai. Chung t6i ky vong NIM dat 3,6%
nam 2023 va 3,9% nam 2022. Chuing t6i giam CIR xuéng 40% tir mirc 45% du
bao ci khi ngan hang da quan ly chi phi tbt hon trong 9T22. Chi phi dw phong
tang 81,1%/56,7% giai doan 2022-2023 khi chung t6i cho rdng no' xau cé xu
hwéng gia tang khi théng tw 14 hét han. Két qua, dw phéng LN rong tang
5,5%/0,9% so v&i dy bao cl giai doan 2022-2023.

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon l1a 15.700 d/cp

Chung t6i nang LN rong giai doan 2022-2023, tuy nhién ching téi giam P/B vé
1,0 14n tr m&c 1,5 14n nham phan anh giai doan kho khan déi véi nganh ngan
hang khi tin dung that chat, NIM bi nén va chi phi tin dung ngay moét tang. Rui
ro glam bao gbm téng trwdng cho vay thp hon ky vong va no xau cao hon dw
kién. Tiém nang tang gia la kha ndng phat hanh riéng 1é cho cac nha dau tw
chién lworc.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Thu nhap lai thuan (ty) 9.017 11.640 12.250 14.089
Ty Ié thu nhap Iai can bién 3,5% 3,9% 3,6% 3,7%
Téng lgi nhuan hoat dong (ty) 10.051 13.529 13.783 15.840
Téng trich 1ap dw phong (ty) (1.322) (2.400) (2.192) (2.520)
LN rong (ty) 2.873 4516 4.528 5.140
Tang trwdng LN rong 54,3% 57,2% 0,3% 13,5%
EPS diéu chinh 2.338 2.849 2.419 2.746
BVPS 13.960 13.621 16.231 19.194
ROAE 18,5% 22,3% 17,5% 16,7%

Ngudn: VND RESEARCH
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Hinh 1: Két qua kinh doanh Q3/22 va 9T22 (ty déng)

% sv quy Dw bao nam % Dw bao

Két qua kinh doanh Q3/22 %svck Q2/22 trwée 9T22 %svck 2022 VNDIRECT Nhan xét

Cao hon chung t6i dw bao do NIM cao hon chung
Thu nhap lai 3.208 58,0% 3.045 53% 9.128 44,6% 10.378 88,0% t6i ky vong.
Thu nhép ngoai lai 249 18,3% 728  -65,8% 1.362 93,6% 1.889 72,1% Phu hop wi dw bdo cua chung t6i
Téng thu nhap HBKD 3.457 54,2% 3.773 -8,4% 10.490 49,5% 12.267 85,5%

Thap hon dw bao clia chung téi do CIR 9T22 chi la
Chi phi hoat déng (1.305) 8,4% (1.342) -2,8% (3.800) 14,3% (5.520) 68,8% 36,2%, thdp hon so Wi chung téi ky vong.
Lgi nhuan trwéc dw phong  2.152 107,5% 2.431  -115% 6.690 81,3% 6.747 99,1%

Cao hon so wi dy bao cla ching téi do ngan hang
Chi phi dw phong (918) 238,3%  (637)  44,0% (1.867) 110,4% (1.325) 140,9% da tang trich 1ap dw phong trong Q3/22.
Loi nhuan trwdc thué 1.234 61,1% 1.793 -31,2% 4.822 72,1% 5.422 88,9%
Lgi nhuan sau thué 987 61,3% 1435 -31,2% 3.842 72,4% 4.282 89,7% Cao hon dw bao cua chung toi.

Nguén: VNDIRECT Research, LPB

Hinh 2: Cac chi tiéu chinh cta LPB theo quy
Cac chi tiéu chinh Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22
Thu nhap i thuan / Téng thu nhap HDKD 85,3% 91,3% 77,9% 87,3% 89,9% 90,6% 90,8% 88,2% 80,7% 92,8%
Thu nhap ngoai lai / T6ng thu nhap HBKD 14,7% 8,7% 22,1% 12, 7% 10,1% 9,4% 9,2% 11,8% 19,3% 7,2%
NIM (Dy phong ca nam) 3,0% 3,6% 3,7% 3,5% 3,6% 3,3% 4,2% 4,1% 4,3% 4,3%
Ty 1é no xau (NPL) 1,6% 1,6% 1,4% 1,4% 1,3% 1,4% 1,4% 1,4% 1,4% 1,4%
Dw phong / No x4u (LLR) 72,8% 73,2% 89,6% 94,5% 96,5% 98,2% 110,7% 117,7% 121,3% 143,1%
Chi phi tin dung (Dw phong ca nam) 0,3% 0,3% 0,5% 0,6% 0,6% 0,5% 0,7% 0,7% 0,8% 1,1%
Chi phi / Thu nhép (CIR) 61,9% 57,6% 58,7% 43,7% 45,1% 53,7% 58,1% 35,4% 35,6% 37, 7%
Dw phong / Lgi nhuan trwéc dw phong 38,7% 12,5% 35,5% 15,9% 30,5% 26,2% 34,2% 14,8% 26,2% 42, 7%

Nguén: VNDIRECT Research, LPB

Cho vay tang truéng 9,1% sv dau nam vao cudi Q3/22, thdp hon mirc 10,9%
sv dau nam trong 9T21 va 10,96% sv dau ndm cla tin dung toan nganh.
Chung t6i dy bao han mirc tang trwdng tin dung ctia LPB tlr 10-11% cho nam
2023 do ty I& an toan vén (CAR) kha th4p (~9%), va LDR cao (~83%) vao
cubi Q3/22, theo wéc tinh cla chung téi. Do d6, ching téi dw bao cho vay
tang trwdng 11,5%/10,5% svck trong giai doan 202-2023 (thap hon mirc 18%
svck trong nam 2021).

Trong 9T22, ty suét sinh I&i trén tai san sinh 13i ting nhe 9 diém co ban svck
Ién 8,44%. Chi phi vén (CoF) gidm manh 72 diém co ban svck vé 4,58%, gitp
LPB la mét trong sb cac ngan hang cai thién NIM trong 9T22. Diéu nay c6 thé
la do (1) LPB duy tri 1ai suat huy dong gan nhw khong déi trong 6T22 voi mirc
lai suéat huy déng thap hon tir 30-50 diém co ban svck, va (2) LPB huy dong
von tw vay lién ngan hang nhiéu hon voi ty trong vay lién ngan hang chiém
dén 18% vao cudi Q3/22 tir mirc 4,9% cudi Q2/21.

LPB d& nd lwc tham gia vao viéc ting 1ai suat huy dong ké tir thang 10/2022,
trong khi I&i suét lién ngan hang da tang ké tir thang 7, diéu nay sé khién
COF tlr Q4/22 sé& cao hon. Ty suét sinh |&i trén tai san sinh |4 sé& khé tang
nhw tbc do téng ctia CoF. Bén canh dd, ching tdi cho rédng ngan hang sé tich
cwe huy dong vén tiv tién gl khi lai suét huy déng cia ngan hang da tang
manh tlr thang 10/2022 (cao hon t&r 110-260 diém co ban svck, 20-50 diém
co ban sv Q3/22). Do do, chung t6i dw bao NIM sé gidm trong Q4/22 va gilr &
murc 3,9% céd nam 2022 (cao hon mic 3,53% nam 2021) va 3,6% cho nam
2023.
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Hinh 3: L&i suat huy déng ctia LPB ting tir thang 7 vé&i tat ca céac ky Hinh 4: Cac khoan vay lién ngan hang cua LPB da va dang mé& réng
han (%) ty trong trong co’ cau nguén vén ké ttr cudi nam 2021 (%)
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Hinh 5: LPB |a mét trong sé cac ngan hang cai thién NIM (don vi: Hinh 6: Téng trwéng cho vay va tién gwvi (%)
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(Ty suét sinh Iwoi trén tai san sinh |&i: Asset yield)
Asset yield CoF NIM
EIB a7 -68 @110 30%
MSB I les |
MBB lee & 7 W s 25%
LPB I -0 71 i les

i i
1 1
1 1
1 1
I ]
] 1
] 1
| i
HDB I 154 [k -9 i |57 20% ! :
VIB Il 43 Hoo14 il 32 | |
VCB 014 | -3 i 16 15% . :
STB B -18 B -15 i1 ; ;
ACB @ 26 [® 33 | 10 105 .' |
TCB I 14 il 20 [E -10 i i
BID @ 30 E 20 E -12 o ! !
CTG E -24 i 16 [E -16 ! !
TPB % -40 | 4 [B -36 o ' |
VPB [ 68 § -13 (B -44 ’ ! :
-5% : :

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q221 Q3721 Q4/21 Q1/22 Q2/22 Q3/22
e Tiing trrémg cho vay (% - sv dau ndm)
= Ting trréng tién giri (% - sv dau nam)

Ngudn: NHTM, VNDIRECT Research Ngudn: NHTM, VNDIRECT Research

Hoat ddng kiém soat chi phi cia ngan hang té6t hon ky vong

Trong 9T22, chi phi hoat dong chi tang 14,3% svck, ching t6i cho rang
nguyén nhan chinh cho viéc nay la ngan hang da gidm so6 lvong phong giao
dich tr 613 cudi Q3/21 vé 573 cubi Q3/22. CIR trong 9T22 da gidm dot bién
vé 36,2% tlr mirc 47,4% trong 9T21, va mic 50% trong nam 2021. Néu loai
di khoan thu nhap bat thwong tlr hoat déng chirng khoan, 9T22 CIR dat
37,5%, mirc thap nhét tir trwéc dén nay clia ngan hang.

Tuy nhién, chidng t6i nhan ra CIR thwdng tang trong nira cubi ndm dac biét 1a
chi phi nhan céng va chi phi quang céo‘. Bén canh do, ngan hang sé tap trung
vao cong nghé, do dé chung téi cho rang CIR ca nam 2022 sé& & mirc 40%
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(~42% néu khoéng cé khoan thu nhap bét thwdng). Trong ndm 2023, chung toi
dv bao CIR sé tang nhe do ngan hang khong c6 khoan thu nhap bat thwong,
chung t6i dy bao CIR dat mrc 43% trong nam 2023.

Chét lwong tai san dang & murc tot nhat

Ty l& ng x4u (NPL) & mirc 1,4% vao cubi Q3/22 va cubi Q2/22, thdp hon mirc
1,42% cubi Q1/22 nhwng cao hon mirc 1,37% cudi Q4/21 trong khi ty I& bao
phi no x4u (LLR) ting lén mac 143,1% cubi Q3/22 tir mirc 121,3% cudi
Q2/22 va 117,7% cubi Q1/22, gia nhap top 7 ngan hang cé LLR cao nhét.

Ngan hang ciing da xéa no 462 ty déng trong 9T22, diéu nay gilp ty 1& xéa
no dat 0,28% - thdp hon mc 0,3% trong 9T21. Ching toi nhan ra ng xau
nhém 3 va 5 tang 34,1% va 31,0% svck twong (rng vao cudi Q3/22. Ngan
hang cling da cha dong trich lap dy phong v&i chi phi dy phong tang 110,4%
svck, gidp ty 1& bao phu ng xau (LLR) 1én mirc 143,1% cubi Q3/22, cao nhéat
tw tredc dén nay.

Hinh 19: NPL gitra cac ngan hang Hinh 20: LLR gilra cac ngan hang
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Ngudn: NHTM, VNDIRECT Research Ngudn: NHTM, VNDIRECT Research

Dw phong KQKD giai doan 2022-2023

Hinh 7: Thay d&i dw phéng 2022-2023 (ty déng)
Dw bao cii Dw bao méi Thay doi Nhan xét
2022 2023 2022 2023 2022 2023

Chung t6i wéc tinh LPB dat khodng 11% han murc téng trwdng tin dung
trong thang 9 nam 2022 va khoang 10%-11% nam 2023 do ngan hang c6
ty lé an toan vdn (CAR) thap (~9%) va LDR cao (~83%) cudi Q3/22. Do dé
chung t6i giam tang trwdng cho vay tr 11,5%/12,5% swck v@
11,5%/10,5% svck trong giai doan 2022-2023. Tuy nhién chung t6i nang
NIM tir 3,5%/3,4% dw bao ci Ién 3,9%/3,6% trong nam 2022-2023 do NIM
Thu nhap lai 10.378 11.478 11.640 12.250 12,2% 6,7%|trong 9T22 cao hon chuing téi ky vong (4,16%).

Chung t6i dw bao thu nhap tr phi tang trong nam 2023, non-Il sé tang 18%
néu khoéng c6 khoan thu nhap bat thuong tir chirng khoan va thu héi ng
Thu nhap ngoai Ii 1.889 1.634 1.889 1.533 0,0%  -6,2%|x4u trong 9T22.

Téng thu nhap HBKD 12.267 13.112 13.529 13.783 10,3% 5,1%
Chuing t6i giam CIR tlr mirc 45%/46% dy bao cl sang 40%/43% nham
phan anh CIR & murc thap trong 9T22 (36,2%). Chung téi tin ngan hang sé
dau tw vao céng nghé trong thdi gian téi, do d6 nang CIR nam 2022 cao
Chi phi hoat dong (5.520) (6.032)| (5.412) (5.858)] -2,0%  -2,9%|hon 9T22.

Lol nhuén trwéc dy phong 6.747 7.081 8.117 7.925 20,3% 11,9%
Chuing téi nang chi phi dw phong nhdm phan anh cao hon ching téi dw
kién trong 9T22, chuiing téi wéc tinh chi phi tin dung dat 1,09%/0,9% trong

Chi phi dw phong (1.325)  (1.399)| (2.400) (2.192)| 81,1%  56,7%|giai doan 2022-2023, cao hon mirc 0,69% nam 2021.
loi nhuan truéc thué 5.422 5.682 5.718 5.733 5,5% 0,9%
Loi nhuan sau thué 4.282 4.487 4.516 4.528 5,5% 0,9%|Thay di do nhitng diéu chinh trén.

Ngudn: VNDIRECT Research
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Hinh 8: Cac chi tiéu chinh trén Bang can déi ké toan theo dw bao ctia chiing toi

CAGR 2019 - CAGR 2022 -

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Tai san sinh lai (khong bao gdbm dy phong) "IEAs' 193.333 231.197 280.267 317.708 354.906 398.637 20,4% 12,0%
% tang trudng 17,1% 19,6% 21,2% 13,4% 11,7% 12,3%

Dw no cho vay 140.523 176.622 208.954 232.984 257.447 284.479 21,9% 10,5%
% tang trudng 17,9% 25,7% 18,3% 11,5% 10,5% 10,5%

Cho vay lién ngan hang 11.664 13.959 22.438 29.170 33.546 40.255 38,7% 17,5%
% tang trudéng 128,3% 19,7% 60,7% 30,0% 15,0% 20,0%

Pau tw chirng khoan 35.142 33.653 38.939 44.780 51.497 59.222 5,3% 15,0%
% tang trudng -3,3% -4,2% 15,7% 15,0% 15,0% 15,0%

Nghia wu no’ chju lai "IBLs" 183.982 221.746 264.995 292.740 334.705 382.770 20,0% 14,3%
% tang trudéng 15,0% 20,5% 19,5% 10,5% 14,3% 14,4%

Tién gli khach hang 136.847 174.526 180.273 202.988 233.436 268.451 14,8% 15,0%
% tang trudng 9,5% 27,5% 3,3% 12,6% 15,0% 15,0%

Gidy to c6 gia 28.156 32.251 36.738 38.758 42.634 46.897 14,2% 10,0%
% tang trudéng 178,2% 14,5% 13,9% 5,5% 10,0% 10,0%

Tién gli cGia cac ngan hang khac 17.533 14.745 46.281 50.910 58.546 67.328 62,5% 15,0%
% tang truéng 6,6% -15,9% 213,9% 10,0% 15,0% 15,0%

Tién vay NHNN 28.156 32.251 36.738 38.758 42.634 46.897 14,2% 10,0%
Vén tai tro tir chinh phi va céc td chire khac 1.159 - - - - -

*CAGR = tang trwdng kép
Ngubdn: VNDIRECT Research

Hinh 9: Cac chi tiéu chinh trén Bao cap két qua hoat déng kinh doanh theo dw bao ciia chiing toi

CAGR 2019 - CAGR 2022 -

(ty dong) 2019 2020 2021 2022 2023 2024 21 24
Thu nhap tw 1&i 6.061 6.720 9.017 11.640 12.250 14.089 22,0% 10,0%
Thu nhap t& phi thuan 393 627 858 1.029 1.184 1.361 47, 7% 15,0%
L4i thuan tir hoat dodng kinh doanh ngoai héi 64 62 139 173 200 229 47,3% 15,0%
Lai thuan tlr mua ban chirng khoan kinh doanh (49) 172 3 344 50 55 -14,7% -60,0%
Thu nhép khac 38 190 34 342 100 105 -5,6% -44,6%
Téng thu nhap hoat déng 6.507 7.771 10.051 13.529 13.783 15.840 24,3% 8,2%
% tang trudéng 33,3% 19,4% 29,3% 34,6% 1,9% 14,9%
Chi phi hoat dong 4.032 4.645 5.090 5.412 5.858 6.811 12,4% 12,2%
% tang trudéng 32,3% 15,2% 9,6% 6,3% 8,2% 16,3%
Loi nhuén trwéc dw phong 2.474 3.126 4.960 8.117 7.925 9.029 41,6% 5,5%
% tang truéng 35,1% 26,3% 58,7% 63,6% -2,4% 13,9%
Chi phi dw phong 436 699 1.322 2.400 2.192 2.520 74,2% 2,5%
% tang trudéng -29,6% 60,6% 89,1% 81,5% -8,7% 15,0%
Loi nhuan truéc thué 2.039 2.427 3.638 5.718 5.733 6.508 33,6% 6,7%
% téng trudéng 68,1% 19,0% 49,9% 57,2% 0,3% 13,5%
Loi nhuén rong 1.600 1.862 2.873 4.516 4.528 5.140 34,0% 6,7%
% tang trudéng 66,7% 16,3% 54,3% 57,2% 0,3% 13,5%

Ngudn: VNDIRECT Research

Hinh 10: Dw bao mét sé chi tiéu chinh (%)

Chi tiéu 2019 2020 2021 2022 2023 2024
Tang trwéng cho vay (%) 17,9% 25, 7% 18,3% 11,5% 10,5% 10,5%
Tang trewdng tién gl (%) 9,5% 27,5% 3,3% 12,6% 15,0% 15,0%
NIM (%) 3,4% 3,2% 3,5% 3,9% 3,6% 3,7%
Cho vay / tién glri (%) 85,2% 85,4% 96,3% 96,4% 93,3% 90,2%
Ty 18 no xau (NPL) (%) 1,4% 1,4% 1,2% 1,4% 1,5% 1,6%
Ty 1& bao phii no xau (LLR) (%) 84,7% 89,6% 122,3% 152,9% 164,3% 174,2%

Ngudn: VNDIRECT Research
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Hién tai, LPB dang giao dich & 0,8 lan P/B 2022, th4dp hon 35% so v&i mic
trung binh 3 nam la 1,2 14n. Chung t6i cho réng dinh gia hién tai la kha hap
dan v&i mét ngan hang nhw LPB duy tri dwgc ROE & mrc 22,3%/17,5% giai
doan 2022-2023.

Gia muc tiéu cla chung téi dwa trén sw két hop ctia phwong phap thu nhap
thang dw (Chi phi vén: 15%, ting trwdng dai han: 3%) va P/B 1,0 1an cho nam
2023 vaéi ty trong twong dwong. Ching téi giam P/B muc tiéu vé 1,0 1an phan
anh giai doan khé khan véi nganh ngan hang khi tin dung that chat, NIM bi
thu hep va chi phi tin dung dang ngay moét tang.

RUi ro gidm bao gom tang truéng cho vay thap hon ky vong va no xau cao
hon du kién. Tiem nang tang gia la kha nang phat hanh riéng Ié cho cac nha
dau tw chien lwoc.

Hinh 11: Gia muc tiéu

Gia tri hop ly bong gop
Phwong phap Ty trong (VND/cd phiéu) (VND/cb phiéu)
Thu nhép thang dw 50% 15.234 7.617
Hé sb P/B (1,0 Ian cho ndm 2023) 50% 16.231 8.116
Gia muc tiéu (@dng/cd phiéu) 15.733
Gia muc tiéu (ddng/cé phiéu lam tron) 15.700

Nguén: VNDIRECT Research

Hinh 12: Binh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 2027 Nam cudi
Lai suat phi rdi ro 3,00 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bui rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vn chd s& hiru 15,0% 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%
Tang trwdng dai han 3,0%
(ty VND)

Gié tri s6 sach dau ky 16.802

Gia tri hién tai cda thu nhap thang dw (5

nam) 5.241

Gia tri hién tai cda thu nhap thang dw

(né@m cuoi) 4.386

Gia tri vbn cha s& hiru 26.429

S6 lwgng cb phiéu dang lwu hanh (triéu

cp) 1.735

Gia tri 1 c¢b phiéu (ddng/cd phiéu) 15.234

Ngudn: VNDIRECT Research

Hinh 13: So sanh cac ngan hang Viét Nam (sé liéu cap nhat ngay 10/11/2022)

Tang

trudng

Ma& Khuyen Gia dong Gia muc kép EPS

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

(tién noi t&) (tién noi t&)  (ty USD) 2022 2023 2022 2023 % 2022 2023 2022 2023
Techcombank TCB VN Kha quan 23.850 62.300 3,4 0,8 0,6 3,8 3,2 17,9% 22,0% 21,0% 3,7% 3,7%
VPBank VPB VN Kha quan 17.200 26.300 4,6 1,2 1,0 4,6 57 24,5% 23,4% 18,7% 3,5% 2,9%
NHTM CP Quén doi MBB VN  Kha quan 16.800 30.600 31 1,0 0,8 43 41 21,7% 25,6% 23,1% 2,7% 2,6%
NH TMCP A Chau ACB VN Kha quan 20.500 30.000 2,8 1,2 1,0 4,7 4,8 17,1% 26,0% 22,5% 2,4% 2,1%
NH TMCP Quéc té Viét Nam VIB VN Kha quan 19.800 38.500 1,3 1,0 0,8 54 4,4 22,3% 20,5% 20,7% 1,9% 2,1%
NH TMCP Tién Phong TPB VN Kha quan 18.000 34.400 15 11 1,0 4,4 4,3 18,2% 28,0% 25,6% 2,3% 2,2%
Trung binh 1,0 0,9 45 4,4 20,3% 24,3% 21,9% 2,8% 2,6%
NH TMCP Bwu dién Lién Viét LPB VN Kha quan 11.250 15.700 0,9 0,8 0,7 3,7 4,3 6,7% 22,3% 17,5% 1,5% 1,3%

Nguf‘)n: VNDIRECT Research, BLOOMBERG
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang trwong EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
13,500 47,0% 1,9700 23,0%
1,7700 21,889%
11,500 40,333%
1,5700 20,778%
9,500 33,667% 1,3700 19,667%
1,1700 18,556%
7,500 27,0%
,9700 17,444%
5,500 20,333% ,7700 16,333%
,5700 15,222%
3,500 13,667%
,3700 14,111%
1,500 7,0% ,1700 13,0%
01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-23E 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-23E
Bao cao KQ HPKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuian 11.640 12.250 14.089 Chi s tang trwdng (yoy)
Thu nhap lai suat rong 1.889 1.533 1.751 Tang trwdng tién gvi khach hang 12,6% 15,0% 15,0%
Téng lgi nhuan hoat déng 13.529 13.783 15.840 Toéng tang trwdng cho vay khach hang 11,5% 10,5% 10,5%
Tong chi phi hoat dong (5.412) (5.858) (6.811) Tang trwdng thu nhap I4i rong 29,1% 5,2% 15,0%
LN trwéc dw phong 8.117 7.925 9.029 Tang trwdng LN trwdc dy phong 63,6% (2,4%) 13,9%
Téng trich lap dw phong (2.400) (2.192) (2.520) Tang trwang LN rong 57,2% 0,3% 13,5%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh 1i 12,9% 11,4% 12,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 5.718 5.733 6.508 EPS co ban (VND) 3.074 2.610 2.963
Thué (1.202) (1.205) (1.368) BVPS (VND) 13.621 16.231 19.194
Loi nhuan sau thué 4516 4.528 5.140 Cb tirc / cp (VND) 0 0 0
Loi ich c6 déng thiéu s 0 0 0 Tang trwdng EPS 21,9% (15,1%) 13,5%
LN rong 4.516 4.528 5.140
Cac chi sb chinh
Béang cén déi ké toan 12-22E  12-23E  12-24E
(tyVND) 12-22E 12-23E 12-24E Ty 1& thu nhap lai can bién 3,9% 3,6% 3,7%
Téng cho vay khach hang 232.984 257.447 284.479 Ty 1& chi phi thu nhap (40,0%) (42,5%) (43,0%)
Cho vay cac ngan hang khac No' x&u/ Téng cho vay 1,4% 1,5% 1,6%
T6ng cho vay 232.984 257.447 284.479 No x4u/ Cho vay rong 1,4% 1,6% 1,6%
Chirng khoan - T6ng cong 44,780 51.497 59.222 LN/ TB cho vay 1,1% 0,9% 0,9%
Cac tai san sinh 1ai khac 40.122 46.140 55.113 T6ng ty 1& an toan vbn 9,3% 9,7% 9,9%
Tong cac tai san sinh l3i 317.886 355.085 398.814 Cép tin dung/ ngudn von 96,4% 93,3% 90,2%
Téng dy phong (5.086) (6.666) (8.121) Bién lgi va do dan trai
T6ng cho vay khach hang 228.076 250.961 276.535 Thu nhap/ TS sinh i 8,6% 8,4% 8,5%
Tdng tai san sinh lai rong 312.800 348.419 390.694 Chi phi cho cac quy 5,1% 5,1% 5,0%
Tién mét va cac khoan tién givi 2971 3.269 3.595 L&i rong/ Tai san trung binh 3,8% 3,6% 3,7%
Tong dau tw 341 375 413 ROAE 22,3% 17,5% 16,7%
Cac tai san khac 9.753 10.728 11.801
T6ng tai san khong sinh lai 13.065 14.372 15.809
Téng tai san 325.866 362.791 406.503
No¢' khach hang 202.988 233.436 268.451
Dw no tin dung 38.758 42.634 46.897
Tai san no chiju lai 241.746 276.070 315.349
Tién gl 85 89 94
Tong tién glvi 241.831  276.159  315.442
Céac khoan no 13i suét khac 50.910 58.546 67.328
Tong cac khoan ne li suat 292,740  334.705  382.770
Thué TNDN hoan lai
Céc khoan no khong 13i suét khac 9.495 (73) (9.566)
Téng no khong lai suat 9.495 (73) (9.566)
Téng ng 302.236  334.633  373.204
Vén diéu lé va 17.348 17.348 17.348
Thang dw von cb phan 0 0 0
C6 phiéu quy
LN git lai 4.098 8.626 13.766
Céc quy thudc VCSH 2.184 2.184 2.184
Vén chu s& hiru 23.630 28.158 33.298
Loi ich c6 déng thiéu sb 0 0 0
Téng von chi s& hiru 23.630 28.158 33.298
Tbng no’ va vén chu sé hiru 325.866 362.791 406.503

Ngudn: 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 1&én

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

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

Khuyén nghi nganh

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

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng 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 céo dwoc cong bb
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 co céac 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 khéo y kién tw van t» cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va cac khia canh khéc trwdc khi tham gia vao bét 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 phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé& hiru ctia 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

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

Céng ty Cé 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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