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Gia muc tiéu trwdc do VND
Gia thj trwong VND29.250
Cao nhét 52 tuan (VND) 39.550
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GTGDBQ 3 thang (tr VND) 93.160
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Free float 7%
Ty suét co tirc 0,0%
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Kha quan

Giad muc tiéu (12T7)
VND42.000

Loi nhuan (LN) rong trong Q1/23 ctia TCB gidm 18% svck xubng 4.497 ty
ddng, hoan thanh 20% dy phéng ndm 2023 clia ching toi.
Chung tdi ky vong LN rong ctia TCB sé tang trudng 6n dinh 9-16% svck
trong giai doan 2023-24 (t6¢ d6 tang trwdng kép trong 2020-22 & 28%).
TCB sé dwoc huéng loi nhiéu nhét tir viéc 1ai sut dao chiéu va cac chinh
sach hd trg. Duy tri khuyén nghi Kha quan véi gia muc tiéu 42.000 déng.
TCB da trai qua mot quy kho khan...
LN rong Q1/23 cta TCB giam 18% svck xubng 4.497 ty ddng (hoan thanh 20% dw
ph(’)ng nam 2023) do NIM thu,hep va chi phi dw phong tang manh. NIM trong Q1/23
giam 60 diém co ban svck xuong 4,7% do (1) lai suat tang cao, (2) CASA giam va (3)
trai phleu doanh nghiép (TPDN) gap kho khan. Chi phi dw phong trong Q1/23 tang
1,5 lan svck, nhung van chwa dang lo ngai khi ty 1€ trich 1ap dw phong/LN tredc dy
phong cua TCB van & muc 8,7% - twong dwong véi cac quy trudce. Chét lvong tai
san van trong tam kiém soat voi ty 1€ ng xau la 0,85% (cudi nam 2022 12 0,9%) va ty
I& bao no xau la 134% (cudi nam 2022 la 125%).
Nhwng trién vong 6T cudi ndm sé kha quan hon
M6i trwong |&i suét cao khong chi lam tang chi phi vén ma con lam  giam nhu cau tin
dung. M&c du dw ng tin dung tai cudi Q1/23 cua TCB da tang 9% ké tlr d4u nam nho
cho vay doanh nghiép (+38% sv dau nam; chlem 34% co' cau tin dung); nhwng chd
yéu dén ttr cac doanh nghiép BBS (26% co céu tin dung) cho muc dich dao no sau
khi gap van dé vé thanh khoan trwdc d6. Cho vay ban 1€ khong ghi nhan tang treéng
sv dau nam do nhu cau vay mua nha di ngang (chlem 44% co cAu tin dung). Tuy
nhién, NHNN da co6 2 lan diéu chinh giam i suat diéu hanh, danh déau sy dao chiéu
trong chinh sach tien té khi nhieu kha nang FED sé som dirng tang li suat. Theo do,
ap lwc lai suat sé giam baot, kich thich nhu cau tin dung thye va cai thién NIM trong
mot vai thang toi.
Cac chinh sach hé tro giup giam bét ap lwe trich 1ap dw phéng
NHNN vira cong bé Théong tw 02/2023 huéng dan cac té chire tin dung ra sot, co
cau lai thoi han trd ng goc/lai, git® nguyén nhdém ng va gia han trich l1ap dy phong
trong vong 2 nam. V&i Thong tw nay, ap Iwc trich 1ap dy phong ctia TCB ky vong sé
gidm bot. Bén canh do, Thong tw 03/2023 cho phép ngan hang mua lai TPDN dé ban
trwde do voi mot so dieu kién. Tuy rang khau vi rdi ro ctia cac NH da thay ddi, Thong
tw nay sé cé thé thuc day nhu cau TPDN; do d6 c¢é lgi cho mét s NH hoat déng tich
cuc trén thi trvong TPDN nhw TCB (xem danh gia cua ching toi ve tac dong clua
Thong tw doi véi cac ngan hang tai day)
Duy tri khuyén nghi Kha quan véi gia muc tiéu 42.000 déng

Do TCB la mét ngan hang c6 mé hinh kinh doanh tap trung vao mang BDS va TPDN,
gia cb phiéu TCB da tré nén nhay cdm hon trong giai doan lai suét tang cao va thi
trwdng bat dong san & TPDN gép thach thire. Chang t6i cho rang mot khi &p lwc 1ai
suét gidm baét, cung véi tac dong ctia cac chinh sach hd tro; gia cd phiéu TCB sé bét
dau da tang tré lai. TCB dang giao dich & mirc P/B 2023 chi 0,76 Ian — cho thay rang
rdi ro da dwoc phan anh vao gia. Rui ro bao gém (1) lai suét tang cao hon du kién,
(2) no xau tang cao hon dy kién, (3) tdc déng cla cac chinh sach khéng nhw ky
vong/cham hon du kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Thu nhap I4i thuan (ty) 26.699 30.290 32.523 38.225
Ty 16 thu nhap I4i can bién 5,7% 5,3% 4,9% 5,0%

Téng loi nhuan hoat déng (ty) 37.076 40.913 44.246 50.897
Téng trich 1ap dw phong (ty) (2.665) (1.936) (2.634) (2.890)
LN rong (ty) 18.052 20.147 21.982 25.396
Tang trwdng LN rong 46,5% 11,6% 9,1% 15,5%
EPS diéu chinh 5.140 5.728 6.249 7.220
BVPS 26.264 31.985 37.934 45.167
ROAE 21,7% 19,7% 17,9% 17,4%

Naudn: VNDIRECT RESEARCH
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Hinh 1: KQKD Q1/23 (Porn vi: ty déng, trir khi cé lwu y khac)

Dw phéng % dw
Q1/23 Q1/22 % svck 2023 2022 % svck phéng Ghichu
Php hop véi dy bdo - nira dau ndm sé kém kha quan hon nira
Thu nhap lai 6.527 8.111 -19,5% 32.523 30.290 7,4% 20,1% cudi nam
Thu nhap ngoai lai 2.773 2.001 38,6% 11.723 10.624 10,3% 23,7% Phu hop voi dw bao
T6ng thu nhap HD 9.300 10.112 -8,0% 44.246 40.913 8,1% 21,0%
Chi phi HD (3142) (3.108)  1,1%  (13.716) (13.409)  2,3% 22,9%
LN trwéc trich lap 6.158 7.004 -12,1% 30.530 27.504 11,0% 20,2%
Trich lap dw phong (535) (218) 144,8% (2.634)  (1.936) 36,0% 20,3%
LNTT 5.623 6.785 -17,1% 27.896 25.568 9,1% 20,2%
LN rong 4.497 5.505 -18,3% 21.982 20.147 9,1% 20,5% Phu hop voi dw bao

Ngudn: TCB, VNDIRECT RESEACH

Hinh 2: Cac chi sé tai chinh quan trong ctia TCB theo cac quy
Q1/20  Q2/20 Q3/20 Q420 Q1/21 Q221  Q3/21 Q421 Q1/22  Q2/22 Q3/22 Q4/22  Q1/23

Thu nhap l4i/téng thu nhap HD 69,9% 668% 68,7% 703% 686% 716% 768% 713% 802% 70,6% 732% 723% 70,2%
Thu nhap ngoai l4i/téng thu nhap 30,1% 332% 313% 29,7% 31,4% 284% 232% 287% 198% 294% 268% 27,7% 29,8%
NIM 4,6% 4,5% 4,9% 5,0% 5,3% 5,7% 5,8% 5,8% 5,8% 5,8% 5,6% 5,3% 4,7%
CIR 354% 312% 332% 29,7% 28,7% 281% 299% 334% 30,7% 299% 292% 423% 33,8%
NPL 109% 091% 060% 047% 038% 036% 057% 066% 067% 060% 065% 091% 0,85%
LLR 117,9% 108,6% 148,0% 171,0% 219,4% 258,9% 184,4% 162,9% 160,8% 171,6% 1650% 125,0% 133,8%
Trich 1ap dw phong/LN trwéc tricl 198% 10,8%  20,6% 6,7% 13,4% 9,0% 9,6% 9,3% 3,1% 5,4% 83% 12,7% 8,7%
Ty 1é chi phi tin dung 0,75% 087% 1,13% 1,09% 1,06% 106% 084% 086% 062% 053% 051% 050% 0,55%
ROA 2,9% 2,9% 3,0% 3,0% 3,3% 3,6% 3,7% 3,6% 3,6% 3,6% 3,5% 3,2% 2,9%
ROE 177% 176% 17,7% 181% 20,0% 215% 22,1% 21,7% 21,7% 21,7% 216% 197% 17,8%

Nguén: TCB, VNDIRECT RESEARCH

Hinh 3: Mot sé cac chi s6 hoat dong quan trong trong bang can déi ké toan cua TCB

Co cAu tai san sinh I&i

100%
‘ . N 5 90%
e Tinh dén cudi Q1/23, tai san sinh 1oi clia TCB tang 4,5% . 13,4% g;_'u’/‘; ‘3"‘:’" 13,4%
sv dau nam, trong d6 dw ng’ TPDN gidm 10% sv dau nam ° 6.0% S 1*1 ‘9; 6.3%
va cho vay lién ngan hang giam 20% sv dau nam; tuy vay 0% 8,5% : : g
cho vay KH tang 11% - déng gop 72% trong co cau tai san 60%

sinh 1&i (ndm 2022 chiém 68%). 50%
40%

71,9%

e TCB van dang gilr vi thé vay rong trong thj treong lién
ngan hang.
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mChovay KH @TPDN oTPCP mChovaylién NH OKhac

Co céu va ting trwéng tin dung

500
o Dw ng tin dung tang 9% sv dau nim vao cudi Q1/23, chu 500 o
yéu nh& cho vay doanh nghiép (chiém 34% co cau tin - o % o
dung). Tang tredng tin dung doanh nghiép, dac biét 1a cac 400 17% i = e
doanh nghiép bat dong san, dan dau véi mirc tang +38% 15% 16%
sv dau nam do nhém nay rat can von dé dao no/van hanh 300 . P
kinh doanh sau khi @i mat véi hién twong thiéu hut thanh 28% 2%
khoan trong cac quy vira qua. 200
e Chovay ban |& khong tang tredng so v6i dau nam (chiém 100 00 7% 49% 49% 44%
44% co cau tin dung) trong boi cadnh néen kinh té suy yéu.
Qi/e2 Q2/22 Q3/22 Q4/22 Q1/23

BKHCN mKHDN BKHDN vira va nhd OTPDN
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Co ciu ngudn vén, tién glri va CASA

. Tién gvi cla TCB téng 8,1% sv dau ndm (trong khi téng
ngudn vén ting 4,5% sv dau nam). Thay vi chi phu thudc
vao kénh tién gii khach hang, TCB ciing tich cwc huy
déng vén tir thi trwong lién ngan hang va GTCG.

. Tang trucmg huy dong vbn cham hon so voi tang trwong
cho vay, day hé s6 LDR Ién 81% vao cudi Q1/23 so Vo
mirc 77% vao cudi ndm 2022 (ngwdng quy dinh 1a 85%).

. CASA giam dang ké xuong con 32% do cac khach hang
cé& nhan tiép tuc rt tién glri d& dap (ng nhu cau tai chinh
va’hoac chuyen sang tién gtri co ky han trong bbi canh |
suét cao va tang trudng kinh té suy yéu.

Dién bién NIM

. NIM cltia TCB trong Q1/23 thu hep do (1) thay ddi trong
cAu trdc tai san sinh 1&i khi ty trong cta TPDN giam dan
dén loi suét thdp hon va (2) chi phi vén ting do I&i suét
tang va CASA giam.

e Chiphivén sé tiép tuc tang I&én cho dén it nhat la ntra cudi
nam 2023. Chung t6i cho rang I4i suét s& ha nhiét, cing
v&i sy phuc hdi ctia nén kinh té, sé khién cho CASA dan
tang tré lai va kha nang cho vay ban [é sé “co thém du dia
dé& mé rong”. Diéu nay sé gitp NIM phuc héi tré lai trong
6 thang cudi nam sau khi ty 1& NIM da bj thu hep rat manh

trong n&ra dau nam.

Co cau thu nhap ttr phi

e Phitr dich vu NH d4u tw giam (-73% svck) do thj trwdng
TPDN va thj trwdng chirng khoan kém séi dong.

e Phi tir banca gidm 11% svck, phan anh tinh trang kinh té
suy giam khi so v@i thoi ki phuc hoi hau Covid-19 trong
Q1/22

e Thuw tin dung, tién mat va thanh toan van la diém sang
(+177% svck).‘Phl’ (,iich vu thé tang 303% svck, duoc hd
trg béi mirc neén thap cta Q1/22 do c6 khoan chi phi dét
bién.

Chét lwong tai san

e No xu ctia TCB téng 3,4% sv dau nam; trong d6 ng' nhém
5 tang 11% so v&i mrc cudi nam 2022.

o Ty lé ng xau dat 0,85% (tai cubi ndm 2022 14 0,9%). Theo
quan diém cta chling t6i, chat lwong tai sén cdia ngan hang
dang cé s suy yéu nhwng van trong tam kiém soat.
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WISDOM

E S §

Do nhirng khoé khan cla nganh va viéc giam sat chat ché thj trwong TPDN cling

nhw bat dong san, tang trwdng LN rong clia TCB sé cham lai trong giai doan

2023-24, trong do:

e Tang trwdng tin dung sé giam xudng 14-17% trong giai doan 2023-24 (so
v&i tée do tang trwdng kép giai doan 2020-22 la 20%).

e NIM sé& gidm 37 diém co ban trong nam 2023 tuy nhién s& hdi phuc tir day
ké tlr nlra sau ndm 2023.

 TCB sé phai tang cuong trich 1ap dw phong dé phong ngtra rii ro ng’ xau c6
thé tang doét bién, dan den chi phi dw phong tang 36% svck.

Tém lai, ching t6i ky vong LN rong ctia TCB sé tang trung binh 9-16% svck

trong giai doan 2023-24 (CAGR 20-22 la 28%).

Hinh 4: Dw bao cac chi sé chinh trong bao cao két qua kinh doanh

(ty déng; trir khi cé ghi chua Tang trwong kép Tang trwdng kép
khéc) 2019 2020 2021 2022 2023 2024 (2020 - 22) (2022 - 24)

Thu nhap lai 14.258 18.751 26.699 30.290 32.523 38.225 27,1% 12,3%
% svck 28,1% 31,5% 42,4% 13,5% 7,4% 17,5%

Thu nhap tr phi 6.810 8.627 10.378 10.624 11.723 12.672 11,0% 9,2%
% svck -5,7% 26,7% 20,3% 2,4% 10,3% 8,1%

Téng thu nhap hoat dong 21.068 27.379 37.076 40.913 44.246 50.897 22,2% 11,5%
% svck 14,8% 30,0% 35,4% 10,3% 8,1% 15,0%

Chi phi hoat dong 7.313 8.967 11.173 13.409 13.716 15.778 22,3% 8,5%
% svck 25,2% 22,6% 24,6% 20,0% 2,3% 15,0%

LN trwéc dy phong 13.756 18.411 25.903 27.504 30.530 35.119 22,2% 13,0%
% svck 10,0% 33,8% 40,7% 6,2% 11,0% 15,0%

Chi phi dw phong 917 2.611 2.665 1.936 2.634 2.890 -13,9% 22,2%
% svck -50,3% 184,6% 2,1% -27,3% 36,0% 9,7%

LNTT 12.838 15.800 23.238 25.568 27.896 32.229 27,2% 12,3%
% svck 20,4% 23,1% 47,1% 10,0% 9,1% 15,5%

LN rong 10.075 12.325 18.052 20.147 21.982 25.396 27,9% 12,3%
% svck 19,1% 22,3% 46,5% 11,6% 9,1% 15,5%

Ngudn: TCB, VNDIRECT Research

Hinh 5: Dw bao cac chi sé chinh trong bang can déi ké toan

Tang trwdng Tang trwdng

(ty déng; triv khi c6 ghi chu khac) 2019 2020 2021 2022 2023 2024 kép (2020 - 22) kép (2022 - 24)
Tai san sinh I4i 358.387  409.953 526.197 619.866 704478  816.293 23,0% 14,8%
% svck 19,3% 14,4% 28,4% 17,8% 13,7% 15,9%
Cho vay KH 230.802  277.525  347.341 420524  486.882 571.513 23,1% 16,6%
% svck 44,3% 20,2% 25,2% 21,1% 15,8% 17,4%
Cho vay lién NH 47.990 28.995 70.584 82.874 95.305 109.601 69,1% 15,0%
% svck 35,0% -39,6% 143,4% 17,4% 15,0% 15,0%
Chirng khoan dau tuw 76.402 93.181 103.363 104.993 109.094 120.003 6,1% 6,9%
% svck -19,1% 22,0% 10,9% 1,6% 3,9% 10,0%
Téng huy déng 310458  353.110  460.891 561.832 626.882 717.064 26,1% 13,0%
% svck 20,6% 13,7% 30,5% 21,9% 11,6% 14,4%
Huy déng ttr khach hang 231297 277459  314.753 358.404  404.996  465.746 13,7% 14,0%
% svck 14,8% 20,0% 13,4% 13,9% 13,0% 15,0%
Gidy o c6 gia 17.461 27.900 33.680 34.007 35.707 37.492 10,4% 5,0%
% svck 32,5% 59,8% 20,7% 1,0% 5,0% 5,0%
Vay tir lién NH 61.267 47.485 112.459 167.563 184319  211.967 87,9% 12,5%
% svck 68,2% -22,5% 136,8% 49,0% 10,0% 15,0%

Ngudn: TCB, VNDIRECT Research
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NISDOM T

Két hop v&i P/B muc tiéu ndm 2023 1a 1,1 1an véi phwong phéap thu nhap thdng
du (COE: 15,4%, LTG: 3%), chung t6i dwa ra gia muc tiéu 42.000d/cp. Gia muc
tiéu clia chung t6i dwa trén dinh gia thu nhap thang dw va phwong phap P/B, co
trong s6 nhw nhau.

Do TCB la mét ngan hang cé mé hinh kinh doanh tap trung vao mang bét déng
san va TPDN, gia cb phiéu TCB da tr& nén nhay cdm hon trong giai doan lai
suét tdng cao va thi trwong bat dong san & TPDN gap thach thirc. Ching t6i
cho réng mét khi ap lwc I4i sut giam bot, cling véi tac dong clia cac chinh sach
hd tro; gia cb phiéu TCB sé bat dau da téng tré lai. TCB dang giao dich & mic
P/B 2023 chi 0,76 14n — cho thay rang rdi ro da dwoc phan anh vao gia. Rui ro
bao gdm (1) I4i suat ting cao hon dw kién, (2) no xau téng cao hon dy kién, (3)
tac dong cla cac chinh sach khéng nhw ky vong/cham hon dw kién.

Hinh 6: Dinh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 hii";
L&i suét phi rti ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rti ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,04 1,04 1,04 1,04 1,04 1,04
Chi phi vén cht sé hiru 15,4% 15,4% 15,4% 15,4% 15,4% 15,4%
Tang trwdng dai han 3,0%
Gié tri s6 sach dau ky 112.296
Gia tri hién tai ctia thu nhap thang dw 20.748
Gié tri hién tai clia thu nhap thang dw (ndm cubi) 15.654
Gia tri von chui sé hivu 148.698
S6 lwong cd phiéu dang lwu hanh (triéu cp) 3.511
Gia tri 1 ¢b phiéu (d/cp) 42.353

Ngudn: VNDIRECT Research

Hinh 7: Gia muc tiéu theo wéc tinh cua ching toi

Phwong phap Ty trong Gia tri hop ly (d/cp) bong gop (d/cp)
Thu nhap thang dw 50% 42.353 21.177
Hé s P/B (1,1 1an cho nam 2023) 50% 41.727 20.864
Gia muc tiéu (d/cp) 42.040
Gia muc tiéu (d/cp, lam tron) 42.000

Ngudn: VNDIRECT Research

Hinh 8: So sanh gilra cac ngan hang Viét Nam (dir liéu ngay 16/05/2023)

Tang

Gia ' Vén héa trwéng

Ma Gia muc Khuyén thi EPS 3

Ngéan hang Bloomberg hién tai tiéu nghi trwong P/B (x) P/E (x) nam ROE % ROA %

(@dng)  (ddng) (ty USD) Hiéntai 2023 12T 2023 % Hiéntai 2023 Hiéntai 2023
NHTMCP Ngoai thwong Viét Nam VCBVN 92.600 91.000 Nam git 18,7 3,0 2,6 142 132 11,4% 23,6% 19,3% 1,9% 1,6%
NHTMCP Céng thwong Viét Nam CTGVN 27.950 35.900 Kha quan 5,7 1,2 11 79 9,6 13,3% 16,1% 16,8% 1,0% 1,1%
NHTMCP Viét Nam Thinh Vwong VPBVN 19.600 25.700 Khaquan 5,6 1,3 1,2 10,9 7.6 13,3% 12,9% 16,3% 1,9% 2,5%
NHTMCP Ky Thuwong Viét Nam TCBVN 29.800 42.000 Khaquan 4,5 0,9 08 55 4.8 12,3% 17,8% 17,9% 2,9% 3,0%
NHTMCP Quén Doi MBB VN 18.800 29.300 Kha quan 3,6 1,1 09 47 4,5 16,5% 24,8% 23,1% 2,5% 2,6%
NHTMCP A Chau ACB VN 25.000 30.000 Kha quan 3,6 1,4 12 58 5,8 10,2% 26,3% 22,5% 2,6% 2,4%
NHTMCP Phat trién tp. HCM HDB VN 19.500 25.000 Kha quan 2,1 1,3 1,1 62 7,6 17,9% 22,6% 232% 1,9% 22%
NHTMCP Quéc té Viét Nam VIBVN 20.900 27.000 Kha quan 1,9 1,4 12 50 4,6 155% 29,7% 29,3% 2,5% 2,6%
NHTMCP Tién Phong TPBVN 23.850 31.000 Khaquan 1,6 1,1 1,0 59 52 16,0% 20,9% 20,2% 2,0% 2,1%
NHTMCP Buwu dién Lién Viét LPBVN 13.900 17.400 Kha quan 1,0 1,0 09 51 5,8 6,8% 19,9% 175% 1,4% 1,3%
Trung binh 1,4 12 71 6,9 13,3% 21,5% 20,6% 2,1% 2,1%
Trung vi 1,3 1,1 59 5,8 13,3% 21,5% 20,2% 2,0% 22%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Bao cao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
13,500 51,0% 2,400 22,00%
12,500 46,50% 2,200 21,4444%
11,500 42,0% 2,00 20,8889%
10,500 37,50% 1,800 20,3333%
9,500 33,0%
1,600 19,7778%
8,500 28,50%
1,400 19,2222%
7,500 24,0%
6,500 19.50% 1,200 18,6667%
5500 15,0% 1,00 18,1111%
4,500 10,50% ,800 17,5556%
3,500 6,0% ,600 17,00%
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 HDKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thudn 30.290 32.523 38.225 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 10.624 11.723 12.672 Tang truwdng tién gl khach hang 13,9% 13,0% 15,0%
Téng lgi nhuan hoat dong 40.913 44.246 50.897 Tbng tang trwdng cho vay khach hang 21,1% 15,8% 17,4%
Téng chi phi hoat dong (13.409) (13.716) (15.778) Tang trwdng thu nhap 4 rong 13,5% 7,4% 17,5%
LN trwérc dw phong 27.504 30.530 35.119 Tang trwdng LN trwde dw phong 6,2% 11,0% 15,0%
Téng trich lap dw phong (1.936) (2.634) (2.890) Tang trwéng LN rong 11,6% 9,1% 15,5%
TN ttr cac Cty LK & LD Tang trwdng céc tai san sinh |ai 17,8% 13,6% 15,8%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 25.568 27.896 32.229 EPS co ban (VND) 5.738 6.261 7.234
Thué (5.134) (5.601) (6.471) BVPS (VND) 31.985 37.934 45,167
L¢i nhuan sau thué 20.434 22.294 25.758 Cé tirc / cp (VND) 0 0 0
Loi ich ¢ dong thiéu sb (287) (313) (361) Téng trwéng EPS 11,4% 9,1% 15,5%
LNrong 20.147 21.982 25.396
Cac chi sé chinh
Bang can déi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-22E 12-23E 12-24E Ty Ié thu nhap lai can bién 5,3% 4,9% 5,0%
Téng cho vay khach hang 420524 486882 571513 Ty I& chi phi thu nhap (32'8"/0“) (31'°°f) (31'0°f)
Cho vay céc ngan hang knc 82.874 95305  109.601 sg i::j Zﬁgﬂ:ﬁgfg 81202 Eé‘; ﬁ;;
Tong cho vay 503.398 582.187 681.113 LN/ TB cho vay 0,5% 0.6% 0,5%
Chtrng khodan - Téng cong 104.993 109.094 120.003 Téng tj 16 an toan vén 14.0% 15.1% 15.6%
Céc tai san sinh lai khac 11.476 13.197 15.176 Cép tin dung/ ngudn vén 107,2% 110,5% 113,6%
Téng cac tai san sinh lai 619.866 704.478 816.293 Bién lgi va do dan trai
Téng dw phong (5.151) (6.201) (7.545) Thu nhap/ TS sinh lai 7,8% 8,5% 8,4%
Téng cho vay khach hang 415.752 481.100 564.427 Chi phi cho cac quy 2,8% 4,0% 3,8%
Téng tai san sinh lai rong 614.715 698277  808.748 Lai rong/ Tai san trung binh 4.8% 4.4% 4,5%
Tidn mét va cac khoan tién gui 4216 4.426 4648 ROAE 19,7% 17.9% 17.4%
Téng dau tw 1.066 1.119 1.175
Céc tai san khac 78.929 86.401 94.599
Téng tai san khéng sinh lai 84.210 91.947 100.422
Téng tai san 698.925 790.224 909.170
No khach hang 358.404 404.996 465.746
Dw ng tin dung 34.007 35.707 37.492
Tai san no chiu lai 392.410 440.703 503.238
Tién guvi 167.563 184.319 211.967
Téng tién gli 559.973 625.023 715.205
Cac khoan ng 4i suét khac 1.859 1.859 1.859
Tbéng cac khoan ne l3i suét 561.832 626.882 717.064
Thué TNDN hoan lai
Cac khoan ng khong lai suét khac 23.665 28.716 31.722
Téng ng khdng lai suat 23.665 28.716 31.722
Téng ng 585.497 655.597 748.786
Vén didu lé va 35.172 35.109 35.109
Thang dw von cb phan 1.032 0 0
C6 phiéu quy 0 0 0
LN gitr lai 64.483 86.464 111.861
Céc quy thudc VCSH 11.609 11.609 11.609
Vén chii s& hivu 112.296 133.182 158.578
Loi ich cb déng thiéu sé 1.131 1.444 1.805
Téng vén chii s& hivu 113.428 134.626 160.384
Téng ng va vén chii sé& hivru 698.925 790.224 909.170

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 16 clia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuwc, tinh trén co' s& vén héa thi trweng 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 nghij tiéu cwc, tinh trén co' s& vén hoéa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gém thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, du béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt civ
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

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

Tran Thi Thu Thao — Chuyén vién Phan tich cao cap
Email: thao.tranthu2@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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