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Consensus*: Mua:13 Gitr:0 Ban:0

Gia muc tiéu / Consensus: -5,8%

Thay dbi trong yéu trong béo céo

ngwoc”

Khuyén nghi treéc d6 Kha quan
Gia muc tiéu trwée do VND25.000
Gia thj trrdng VND25.150
Cao nhét 52 tuan (VND) 26.350
Thép nhét 52 tuan (VND) 17.500
GTGDBAQ 3 thang (tr VND) 100.613
Thi gia vén (ty VND) 85.618
Free float 76%
Ty suét cb tic 0,0%
P/E trwot (x) 5,8
P/B hién tai (x) 1,4

Dién bién gia

Gié diéu chinh ~—So0 voi chi s6 HNX (Bén phai)
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Co cau soé hivu

Ch tich & ngw&i than 11,3%
Quy dau tw Dragon Capital 6,9%
Quy dau tu Whistler 5,0%
Khac 76,8%

Nguén: VNDIRECT RESEARCH
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Kha quan

Gia muc tiéu (12T)
VND30.000

Loi nhuén (LN) rong trong Q1/23 clia ACB tang manh 25,8% svck, dat
4.135 ty ddng, hoan thanh 26,6% dw phéng ndm 2023 cla ching t6i.

Chung toi dw phéng LN rong ctiia ACB sé tang 14-15% trong giai doan
2023-24 (giai doan 2020-22 tang trwdng kép 33,5%).

Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi 30.000d/cp.

Leoi nhuan Q1/23 tang manh nho ty 1é chi phi/thu nhap cai thién...

LN rong ctia ACB trong Q1/23 tdng manh 25,8% svck [én 4.135 ty déng (hoan thanh
26,6% dw phéng nam 2023 cla ching t6i) nhe ty 1é chi phi/tdng thu nhap hoat dong
cai thién (32% sv murc 40% trong Q1/22). M3c du ghi nhan 256 ty déng chi phi dw
phong trong Q1/23 (so v&i mirc hoan nhap 2,84 ty trong Q1/22), ty 1&€ dw phong/LN
trwéc dy phong clia ACB chi la 4,7% - thdp hon so véi cac quy trong 2020-21 (lwu
y trong nam 2022 ACB da hoan nhap dw phong manh mé).

...du cho tang trwwéng cho vay cham lai ro rét

Mé&c du NIM duy tri én dinh va thu nhap ngoai l3i ting trwdng tbt (+21% svck), tdng
thu nhap hoat dong chi tang 15,6% svck — thdp hon nhiéu so véi tdng trwéng LN
rong do tang truéng cho vay cham lai (+8,2% svck — Hinh 6). Nén kinh té suy yéu
déa lam giam nhu cau chi tiéu va kha nang tra ng cla cac ca nhan, theo do6 giam nhu
cau vay vdn. Trong diéu kién kinh t& hién tai, cac ngan hang cling sé than trong hon
khi cho vay nhém ddi twong nay dé giam rdi ro no xau. Vi mé hinh kinh doanh
ngan hang ban 18, dw no tin dung ctia ACB cudi Q1/23 da thu hep 1% sv dau nam.
Chét lwong tai san cling cho thdy nhivng tin hiéu kém tich cwe vao cudi Q1/23 (hinh
6). Tuy nhién, chung ti ky vong moi thtr s& kha quan hon tlr ncra cudi nam 2023
nho (1) 13i sudt ha nhiét; va (2) tac déng clia cac chinh sach ho tro.

Tiép tuc duy tri chién lwoc kinh doanh than trong

ACB duwoc biét dén1a NH c6 mé hinh kinh doanh than trong, thé hién qua danh muc
tai san lanh manh khéng c6 trai phiéu doanh nghiép (TPDN). Mat khac, ty trong cho
vay bat dong san (BDS) cha yéu dén tir cho vay mua nha (khoang 22% vao cudi
2022), chtr khong tap trung nhiéu vao cac DN BDS. Ngoai ra, thanh khoan cling
dwoc cling c6 khi ACB tich cyc da dang hoéa co cau ngudn vén tir vay lién ngan
hang, ching chi tién gri bén canh tién gt khach hang (hinh 6). Vé tién guvi, khach
hang ca nhan dang c6 xu hudng “tiét kiém tién” trong béi canh mai trwdrng 1ai suét
cao va tang trudng kinh té yéu (tién g ca nhan tiép tuc ting trwdng tét — xem bao
cdo tai day). Xu hwéng nay sé cé loi cho thanh khodn cla cac ngan hang co tién
gl c& nhan |&n trong téng huy ddng nhw ACB (khodng 80% téng ngudn vén).
Duy tri khuyén nghi Kha quan véi gia muc tiéu 30.000 dong/cp

Chung t6i ky vong LN rong ctia ACB sé tang trwdng 14%/15% svck trong 2023-24
(tang truwdng kép 2020-22 la 33,5%). Hién tai, ACB dang giao dich & mdc 1,2 |an
P/B 2023 (so v&i mirc trung binh nganh 1a 1,4 1an), ngang méc -1 d6 léch chun
P/B trung binh 3 n&m. V&i kha nang sinh |&i cao va bang can dbi ké toan lanh manh,
ACB van la cé phiéu tiém nang dé tich Iy cho muc tiéu tang trwdng cao va sinh |6i
bén virng trong dai han. Gia muc tiéu cla chung téi dua ra dua trén ty trong béng
nhau gitra phwong phap P/B muc tiéu 1a 1,4 1an va phwo’ng phap thu nhap thang
dw (COE: 14,8%, LTG: 3%). RUi ro gidm gia bao gdm (1) 13i suat van duy tri cao
hon du kién va (2) no' xau tang cao hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E

Thu nhap 1ai thuan (ty) 18.945 23.534 26.046 30.370
TV 1& thu nhap I4i can bién 4,0% 4,3% 4,1% 4,2%

Téng loi nhuan hoat déng (ty) 23.564 28.790 31.181 36.412
Téng trich 1ap dw phong (ty) (3.336) (71) (816) (914)
LN rong (ty) 9.603 13.688 15.557 17.908
Tang trwéng LN rong 25,0% 42,5% 13,7% 15,1%
EPS diéu chinh 3.498 4.454 4.562 5.258
BVPS 16.618 17.303 20.959 26.261
ROAE 23,9% 26,5% 24,1% 22,5%

Nguén: VNDIRECT RESEARCH
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Chung t6i dwa ra gia muc tiéu 30.000 d/cp cho ACB dwa trén su két hop véi ty
trong bang nhau ctia hé s6 P/B (P/B 1,4 lan trong ndm 2023) va phwong phap
thu nhap thang dw (COE: 14,8%, LTG: 3%).

Hién tai, ACB dang giao dich & mtc 1,2 lan P/B 2023 (so v&i mirc trung binh
nganh 1a 1,4 14n), ngang mirc -1 do léch chuan P/B trung binh 3 nam. Véi kha
n&ng sinh 1&i cao va bang can déi ké toan lanh manh, ACB van 1a cb phiéu tiém
nang dé tich 10y cho muc tiéu tang trwdng cao va sinh 16i bén virng trong dai
han. RUi ro gidm gia bao gdm (1) 1ai suét van duy tri cao hon dw kién va (2) no
xau tang cao hon dy kién.

Hinh 1: Dinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 "::a:;nc‘:i
L4i suét phi rdi ro 40% 40% 40% 4,0% 4,0% 4,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 098 098 098 098 0,98 0,98
Chi phi vén cht sé hiru 14,8% 14,8% 14,8% 14,8% 14,8%  14,8%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 58.439

Gia tri hién tai cta thu nhap thang dw (5 nam) 25.475

Gia tri hién tai ctia thu nhap thang dw (ndm cudi) 20.964

Gié tri vén chti s& hiru 104.878

Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 3.377

Gia tri 1 c6 phiéu (d/cp) 31.053

Ngudn: VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu theo wéc tinh cta chung toi

Phwong phap Ty trong Giatri hop ly (d/cp) bong gop (dicp)
Thu nhap thang dw 50% 31.053 15.526
Hé s6 P/B (1,4 1an cho nam 2023) 50% 28.924 14.462
Gia muc tiéu (d/cp) 29.988
Gia muc tiéu (d/cp, lam tron) 30.000

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh gitra cac ngan hang Viét Nam (dir liéu ngay 24/05/2023)

Tang

Gia Gia ' ' trwéong

Ma dong muc Khuyén Von kép EPS 3

Ngan hang Bloomberg ctra tiéu nghi héa P/B (x) PI/E (x) nam ROE % ROA %

Noité  Noité TyUSD Hiéntai 2023 12T 2023 2022 2023 2022 2023
Vietcombank VCBVN 92.000 91.000 Trung lap 18,5 3,0 26 141 13,2 11,4% 236% 193% 19% 1,6%
Vietinbank CTGVN 27.650 35.900 Kha quan 57 1,2 11 7,9 9,6 13,3% 16,1% 16,8% 1,0% 1,1%
VPBank VPBVN 19.350 25.700 Kha quan 55 1,3 1,2 108 7.6 13,3% 129% 163% 19% 25%
Techcombank TCBVN 29.800 42.000 Kha quan 45 0,9 08 55 4,8 12,3% 17,8% 179% 29% 3,0%
NH TMCP A Chau ACBVN 25.150 30.000 Kha quan 3,6 1,4 12 58 58 154% 26,5% 24,1% 2,6% 24%
NH TMCP Quan doi MBB VN 18.600 29.300 Kha quan 3,6 1,0 09 47 45 16,5% 24,8% 231% 25% 2,6%
HDBank HDB VN 19.500 25.000 Kha quan 21 1,3 1.1 6,2 7.6 179% 22,6% 232% 19% 22%
NH TMCP Quéc té Viét Nam VIBVN 20.950 27.000 Kha quan 1,9 1,4 12 50 4,6 155% 29,7% 293% 25% 2,6%
NH TMCP Tién Phong TPBVN 23.550 31.000 Kha quan 1,6 1.1 10 58 52 16,0% 209% 202% 2,0% 2,1%
NH TMCP Buwu dién Lién Viét LPBVN 13.950 17.400 Kha quan 1,0 1,0 09 51 58 6,8% 199% 17,5% 14% 1,3%
Trung binh 1,3 1,2 7,1 6,9 13,8% 21,5% 20,8% 21% 2,1%
Trung vi 1,3 1,17 58 58 13,8% 21,5% 20,2% 2,0% 2,2%

Ngudn: VNDIRECT RESEARCH
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Hinh 4: So sanh KQKD (ty dong, trir khi cé ghi chi khac)
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Dw phéng
Q1/23 Q1/22 % svck 2023 2022 % svck % dw phong Ghichu
Thu nhap i 6.215 5.441 14,2% 26.046 23.534 10,7% 23,9% Phu hop véi dw phong
Thu nhép ngoai lai 1.705 1.409 21,0% 5.135 5.257 -2,3% 33,2% Cao hon so véi dw phéng
Téng thu nhap hoat dong 7.920 6.850 15,6% 31.181 28.790 8,3% 25,4%
Chi phi hoat dong (2.508) (2.739) -84% (10.913)  (11.605) -6,0% 23,0%
LN trwéc dy phong 5413 4111 31,7% 20.268 17.185 17,9% 26,7%
Chi phi dw phong (256) 3 n.a (816) (71)  1052,9% 31,4% Thép hon so véi dy phéng
LNTT 5.157 4114 25,3% 19.451 17.114 13,7% 26,5%
LN rong 4.135 3.288 25,8% 15.557 13.688 13,7% 26,6% Phu hop véi dy phong
Ngudn: ACB, VNDIRECT RESEACH
Hinh 5: Cac chi s6 chinh theo quy

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23
Thu nhap lai/thu nhap HD 78,1% 75,9% 81,0% 85,0% 81,7% 80,1% 79,4% 80,3% 79,4% 81,0% 85,1% 81,4% 78,5%
Thu nhap ngoai lai/thu
nhap HD 21,9% 241% 19,0% 15,0% 18,3% 19,9% 20,6% 19,7% 20,6% 19,0% 14,9% 18,6% 21,5%
NIM 3,68% 3,47% 3,50% 3,65%  4,29% 434%  4,21% 401%  4,22% 4,23% 430%  4,26% 4,20%
CIR 539%  431% 38,6% 33,9% 34,6% 25,6% 39,6% 40,5%  40,0% 32,9% 35,6% 51,3% 31,7%
NPL 0,7% 0,7% 0,8% 0,6% 0,9% 0,7% 0,8% 0,8% 0,8% 0,8% 1,0% 0,7% 1,0%
LLR 148,3% 144,1% 117,5% 160,3% 120,4% 207,7% 197,7% 2094% 187,8% 1851% 137,8% 159,3% 116,6%
Ty & chi phi dw phong 0,14% 0,39% 0,33% 0,32% 0,76% 1,22% 1,16% 0,99% 0,00% -0,14% -0,06% 0,02% 0,25%
Chi phi dy phong/LN
trwde dw phong 459% 18,83% 5,88% 7,20% 16,33% 2991% 2387% 14,75% -007% -575% 1,98% 6,49% 4,73%
ROA 1,6% 1,6% 1,7% 1,9% 2,1% 2,2% 2,1% 2,0% 2,1% 2,3% 2,5% 2,5% 2,5%
ROE 24,0% 22,4% 22,8% 24,6% 25,9% 27,3% 25,7% 23,9% 24,3% 25,8% 27,2% 26,4% 26,2%

Ngubn: ACB, VNDIRECT RESEARCH

Hinh 6: Phan tich nhirng chi tiéu trong bang can déi ké toan cua ACB tai cuéi Q1/23

Co cau tai san sinh l&i

Tinh dén cubi Q1/23, tai san sinh |&i cia ACB chi tang 0,5%
sv dau nam, trong dé cho vay lién ngan hang tang 10% sv
dau ndm va du ng TPCP tang 49% sv dau nam. Tuy nhién,
cho vay KH giam 1% sv dau nam - chiém 69% co cAu tai
san sinh I61 (nd&m 2022 chiém 70%).

ACB vén la bén vay rong trén thi tredng lién ngan hang.

Trong danh muc tai san clia ACB khdng bao gdm TPDN.

Co céu va ting trwéng tin dung

Dv no tin dung gidam 1% sv dau nam tai thoi diém cubi
Q1/23, cht yéu do phan khuc cho vay KH ca nhan (khoang
-5% sv dau nam).

Nén kinh té suy yéu da lam gidm nhu cu chi tiéu va kha
nang trd no' cla cac ca nhan, theo dé gidm nhu cau vay
vén. Trong diéu kién kinh t& hién tai, cac ngan hang ciing
sé& than trong hon khi cho vay nhém déi twong nay dé giam
rti ro no' xau.
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Co cau ngudn vén, tién glvi va ty 16 CASA

Tlen gli ctia ACB tang 2,1% sv dau nam (trong khi téng

nguon vbn khong dbi). Thay vi chi phu thudc vao cac kénh 100% 6% T -
tlen gwri khach hang ACB dang c6 géng da dang hoéa co 90% P - 2
cAu ngudn vbn ctia minh béng cach tang cwong vay lién 20% : 12,9% 10,1%
ngan hang va phat hanh chirng chi tién gli trong nhirng 70%
nam gan day.

60%
Hé sb LDR dwoc duy tri & mirc 78% vao cudi Q1/23 (bang 50%
muc cubi ndm 2022; ngwdng quy dinh 1& 85%). 40% 80,4%

30%
Ty lé CASA giam xubéng 20% (ttr 23% vao cubi ndm 2022),

do khach hang tiép tuc rat tién nhan rdi dé& dap (rng tinh
hinh tai chinh clia ho va/hodc chuyén sang tién giri 6 ky
han trong b6i canh méi trwérng 1ai suét cao va tang trwdng 0%
kinh té suy yéu.

20%
10%

2019 2020 2021 2022 Q1/23

®Tién giti KH @Vaylien NH @Tién gt KB OGTCG mKhac

Dién bién NIM
. N . 10% 5,0%
° NIM ctia ACB giam trong Q1/23 do chi phi von tang trong 9% 4.5%
boi canh lai suat cao honva CASA sut gidm. a% A%
e Chi phi von sé tiép tyc tang it nhat Ia dén ntra cudi ndm 7% 3.5%
2023. Chung t6i cho rang voi 1ai suat sé ha nhiét, cling véi &% 3.0%
sy phuc hoi tré Iailcﬂa nén kinh té, CASA sé co thé dér} 5% 2,5%
tang tré lai va co cau cho vay ban Ié sé c6 thém dw dia dé 4% 2,0%
m& rong. Dieu nay sé giip NIM cta ACB cai thién hon tw 3% 1,5%
ntra cudi nam 2023 tré di. 2% 1,0%
1% 0,5%
0% 0,0%
R VR VR I U AR R R g LR LT R 4
NP F S FE PSP FE PP
Lo suét tai san === Chi phi vén NIM (c6t phai)
Chét Iwong tai san
1.2% 250%

No x4u ctia ACB tang 31,5% sv dau nam, trong dé no

nhém 3 va nhém 4 tang 1an lwot 94% va 1,5 1an so v6i cubi 1,0%

“ 200%
nam 2022. l . I n

. X 0,8% .
Ty & no x4u 1a 0,9% (sv 0,6% vao cubi ndm 2022). LLR . ' ~ 150%
giam xudng 117% (sv 159% vao cudi nam 2022). Chéat 0.6%
lwong tai sdn cia ngan hang da gidm xuéng do nhirng 100%
nguyén nhan nhu ching t6i da dé cap & trén, nhung vén 0.4%
nam trong tdm kiém soat. 099 50%
0,0% 0%

| | R (cOt phai) NPL (cGt frai)

Ngudn: ACB, VNDIRECT RESEARCH

Do nhirng khé khan chung clia nganh tang trwéng LN rong clia ACB sé cham
lai trong giai doan 2023-24:

e Té&ng trwdng tin dung sé& gidm xubng 13-17% trong 2023-24 (so v&i mirc
tang trwdng kép 15% trong giai doan 2020-22).

e NIM sé& gidm 13 diém co ban trong ndm 2023 xubng 4,1%-4,2% trong giai
doan 2023-24.

e ACB sé tang cwdng trich 1ap dw phong dé dé phong rii ro no xau dang
hién hiru, sau mét nam 2022 hoan nhap dw phong manh mé, theo do dw
kién chi phi dw phong sé tang gap 10 Ian svck.
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Nhin chung, ching t6i ky vong LN rong clia ACB sé tang trung binh 14-15%
svck trong giai doan 2023-24 (sv murc tang trwdng kép 33,5% trong 2020-22).

Hinh 7: Dw bao cac chi sé chinh trong bao cao két qua kinh doanh

(ty dong; trir khi cé ghi chu Tang trwéng Tang trwéng
khac) 2019 2020 2021 2022 2023 2024 kép (2020 -22) kép (2022 -24)
Thu nhap lai 12.112 14.582 18.945 23.534 26.046 30.370 27,0% 13,6%
% svck 16,9% 20,4% 29,9% 24,2% 10,7% 16,6%

Thu nhap t phi 3.985 3.579 4.619 5.257 5.135 6.042 21,2% 7.2%
% svck 8,6% -10,2% 29,1% 13,8% -2,3% 17,7%

Téng thu nhéap hoat dong 16.097 18.161 23.564 28.790 31.181 36.412 25,9% 12,5%
% svck 14,7% 12,8% 29,7% 22,2% 8,3% 16,8%

Chi phi hoat dong 8.308 7.624 8.230 11.605 10.913 13.108 23,4% 6,3%
% svck 23,8% -8,2% 7,9% 41,0% -6,0% 20,1%

LN trwéc dw phong 7.790 10.537 15.334 17.185 20.268 23.304 27,7% 16,4%
% svck 6,4% 35,3% 45,5% 12,1% 17,9% 15,0%

Chi phi dw phong 274 941 3.336 71 816 914 -72,6% 259,2%
% svck -70,6% 243,7% 254,5% -97,9% 1052,9% 11,9%

LNTT 7.516 9.596 11.998 17.114 19.451 22.390 33,5% 14,4%
% svck 17,6% 27,7% 25,0% 42,6% 13,7% 15,1%

LN rong 6.010 7.683 9.603 13.688 15.557 17.908 33,5% 14,4%
% svck 17,0% 27,8% 25,0% 42,5% 13,7% 15,1%

Ngudn: VNDIRECT RESEARCH

Hinh 8: Dw bao cac chi sé chinh trong bang can déi ké toan

Tang trwong Tang trwdng

(ty déng; trir khi cé ghi chd khac) 2019 2020 2021 2022 2023 2024 kép (2020 - 22) kép (2022 - 24)
Tai san sinh lai 365.956 426.438 509.180 585.252 665.332 775.101 17,2% 15,1%
% svck 17,3% 16,5% 19,4% 14,9% 13,7% 16,5%
Cho vay KH 266.165 308.529 356.051 408.857 462.331 540.758 15,1% 15,0%
% svck 16,6% 15,9% 16,2% 14,3% 13,1% 16,8%
Cho vay lién NH 30.342 31.671 49.819 85.971 98.867 113.697 64,8% 15,0%
% svck 61,7% 4,4% 57,3% 72,6% 15,0% 15,0%
Chirng khodn dau tw 59.408 70.007 70.742 76.666 88.223 101.524 4,6% 15,1%
% svck 8,0% 17,8% 1,1% 8,4% 15,1% 15,1%
Téng huy dong 348.365 399.237 464.949 526.664 593.038 683.195 14,9% 13,9%
% svck 15,2% 14,6% 16,5% 13,3% 12,6% 15,2%
Huy dong tir khach hang 308.129 353.196 379.921 413.953 476.046 561.734 8,3% 16,5%
% svck 14,1% 14,6% 7,6% 9,0% 15,0% 18,0%
Gidy to c6 gia 20.831 22.050 30.548 44.304 45.190 46.094 41,7% 2,0%
% svck 151,2% 5,9% 38,5% 45,0% 2,0% 2,0%
Vay tw lién NH 19.249 23.875 54.394 67.841 71.233 74.795 68,6% 5,0%
% svck -7,1% 24,0% 127,8% 24,7% 5,0% 5,0%
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Dinh gia

Rolling P/E (x) (Ihs)

9,800
8,800
7,800
6,800
5,800
4,800
3,800

2,800

01-20A  07-20A  01-21A

Bao cao KQ HBKD
(tyVND)

Thu nhap lai thuan

Thu nhap lai suat rong
Téng lgi nhuan hoat déng
Tbng chi phi hoat dong

LN trwéc dw phong
Téng trich lap dw phéong
TN tlr cac Cty LK & LD
Thu nhap rong khac

LN trwéc thué

Thué

L¢i nhuan sau thué

Loi ich cb dong thiéu sé
LN rong

Bang can dbi ké toan
(tyVND)

Tbng cho vay khach hang

Cho vay cac ngan hang khac
Téng cho vay

Chirng khoan - Téng cong
Céc tai san sinh lai khac
Téng cac tai san sinh lai
Téng dw phong

Téng cho vay khach hang
Téng tai san sinh lai rong
Tién mat va cac khoan tién gt
Tbng dau tw

Céc tai san khac

Téng tai san khang sinh lai
Téng tai san

No’ khach hang

Dw ng tin dung

Tai san no chiu lai

Tién gl

Téng tién glvi

Céc khoan no 13i suét khac
Toéng cac khoan no lai suat
Thué TNDN hoan lai

Cac khoan ng khong lai suat khac
Téng ng khong lai suat
Téng no

Vén diéu lé va

Théng dw vén cb phan

Cb phiéu quy

LN git lai

Céc quy thuéc VCSH

Vén cha s& hivu

Loi ich c¢b déng thiéu sé
Téng vén chi s& hiru
Téng ng va vén chii s& hivu

07-21A  01-22A  07-22A

12-22A
23.534
5.257
28.790
(11.605)
17.185
(71)

17.114
(3.426)
13.688

0
13.688

12-22A
413706
85.971
499.678
76.666
13.758
590.101
(4.850)
408.857
585.252
8.461
324
13.839
22.624
607.875
413.953
44.304
458.257
506
458.763
67.901
526.664

22.772
22,772
549.437
33.774
272

0
15.172
9.220
58.439
0
58.439
607.875

Tang trwdng EPS (rhs)

01-23E

12-23E
26.046
5135
31.181
(10.913)
20.268
(816)

19.451
(3.894)
15.557

0
15.557

12-23E
467.736
98.867
566.603
88.223
16.509
671.335
(6.003)
462.331
665.332
8.842
338
14.462
23.642
688.973
476.046
45.190
521.236
506
521.742
71.296
593.038

25.147
25.147
618.185
38.834
272

0
22.462
9.220
70.788
0
70.788
688.973

28,0%
26,0%
24,0%
22,0%
20,0%
18,0%
16,0%

14,0%

12-24E
30.370
6.042
36.412
(13.108)
23.304
(914)

22.390
(4.482)
17.908

0
17.908

12-24E
546.522
113.697
660.220
101.524
19.811
781.554
(6.453)
540.758
775.101
9.240
354
15.112
24.706
799.807
561.734
46.094
607.828
506
608.334
74.861
683.195

27.916
27.916
711111
38.834
272

0
40.370
9.220
88.696
0
88.696
799.807

Rolling P/B (x) (Ihs)

2,00
1,800
1,600
1,400
1,200

1,00

,800

,600

01-20A  07-20A  01-21A

Chi sé tang trwéng (yoy)
Tang trwdng tién guri khach hang

Téng téng trwdng cho vay khach hang

Téng trwdng thu nhap 13i rong
Tang trwdng LN trwéc dw phong
Tang trwéng LN rong

Tang trwdng cac tai san sinh 13
Gia tri c6 phiéu

EPS co ban (VND)

BVPS (VND)

Cb tirc / cp (VND)

Tang trwdng EPS

Cac chisé chinh

Ty 1& thu nhap lai can bién
Ty |é chi phi thu nhap

No' x4u/ Téng cho vay

No' x4u/ Cho vay rong

LN/ TB cho vay

Tbng ty 1& an toan vén
Cép tin dung/ ngudn vén
Bién loi va do dan trai
Thu nhap/ TS sinh lai

Chi phi cho céac quy

Lai rong/ Tai sén trung binh
ROAE

—— ROAE (ths)

27,00%

26,4286%
25,8571%
25,2857%
24,7143%
24,1429%
23,5714%

23,00%
07-22A  01-23E

12-22A 12-23E 12-24E

9,0% 15,0% 18,0%
14,3% 13,1% 16,8%
24.2% 10,7% 16,6%
12,1% 17,9% 15,0%
42,5% 13,7% 15,1%
14,9% 13,7% 16,5%

4.503 4.606 5.302
17.303 20.959 26.261

0 0 0
26,7% 2,3% 151%

12-22A 12-23E 12-24E

43% 41% 4,2%
(403%)  (350%)  (36,0%)
0,7% 1,0% 1,0%
0,7% 1,0% 1,0%
0,0% 0,2% 0,2%
14,1% 14,8% 15,7%
90,3% 89,7% 89,9%
7.4% 8,3% 8,0%
3,5% 4,6% 4.4%
41% 4,0% 41%
26,5% 24,1% 22,5%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dua ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwedng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé do chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong 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 t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta 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 C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thuong 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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