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NGAN HANG THUWONG MAI CO PHAN BUU DBIEN LIEN VIET - LPB

Chi phi dw phong thap hé tro’ loi nhuan Q1/23

Tai chinh | CAP NHAT

Consensus*: Mua:5 Giir:0 Ban:0

Gia muc tiéu / Consensus: 4%

Thay déi trong yéu trong bao céo
~ Gidm dy phong chi phi dy phong 2023-24
lan lwot 20%/16%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND17.400
Gia thj trwong VND13.950
Cao nhét 52 tuan (VND) 15.750

Thép nhét 52 tuan (VND) 8.131

GTGDBQ 3 thang (tr VND) 132.623
Thi gia vén (ty VND) 24.035
Free float 92%
Ty suét co tirc 0%
P/E truot (x) 515
P/B hién tai (x) 1,0

Dién bién gia

Gia diéu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)

16300,0 147,00
15300,0 139,2222
14300,0 131,4444
13300,0 123,6667
12300,0 115,8889
11300,0 108,1111
10300,0 100,3333
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Co ciu sé hivu

Tbng coéng ty Bwu dién Viét Nam 8,1%
Khéac 91,9%
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Kha quan

Giad muc tiéu (12T)
VND17.400

Loi nhuan (LN) rong Q1/23 gidm 12,5% svck xuéng 1,2 nghin ty déng, hoan

thanh 26% dw phéng ca nam cla chuing toi.

Voi két qua Q1/23 twong dbi tét, chiing toi duy tri dy phong LN rong trong

2023-24 lan lugt 1a 4,9 nghin ty dong/5,6 nghin ty dong, tang tredng virng

chac 8%/16% svck tr mirc nén cao trong 2022.

Duy tri khuyé&n nghi Kha quan véi gia muc tiéu khéng ddi la 17.400 déng.
KQ Q1/23: Chi phi dw phong thap bu dap téng thu nhap hoat déng (TOIl) giam
LPB ghi nhan TOI va LN rong lan Iwot Ia 3,1 nghin ty déng (-3,9% svck) va 1,2 nghin
ty dong (-12,5% svck), hoan thanh 22% va 26% dy phong 2023 cua chiing t6i. TOI
giam déen tiv (1) thu nhéap Iai giam 3,5% do bién lai thuan (NIM) giam va (2) thu nhap
ngoai l&i giam 6,5% do khoan 16 thuan 12 ty dong den tr hoat dong khac (trong khi
Q1/22 18i 191 ty dong), dwoc bu dap mot phan nho khoén 1&i tw HDKD ngoai hoi dat
145 ty dong (trong khi Q1/22 16 15 ty dong) va thu nhép phi rong (NFI) tang 4,0%
svck. TOI gidm va chi phi hoat déng tang 16,6% svck da khién lgi nhuan trwdc dy
phong gidm 15,5% svck. Tuy nhién, chi phi tin dung gidm manh 28,2% svck va
82,9% so v&i quy trwdrc da gitp LN rong chi gidm 12,5% svck.

NIM giam khéng gay bat nge®; tin dung / ngudn vén tang trwéng tét

NIM gidm 70 diém co ban svck trong Q1/23 do chi phi von (COF) tang 200 diém co
ban svck, dwge bu dap mét phan ti loi suat tai san tang 105 diém co ban svck. NIM
giam khong gay bat ngé do lai suat tien gl tang manh trong Q4/22. Tin dung tang
2,7% ké tr dadu ndm, cao hon so v&i nganh la 2,1%. Tién gri khach hang tiép tuc
tang manh 5,3% sv quy trudc (so voi mire tang 11,6% trong Q4/22), khi khach hang
tiép tuc chuyén dich tir kénh dau tw nhieu rdi ro hon nhw chirng khoan, trai phiéu
doanh nghiép (TPDN), bat doéng san sang kénh an toan hon la gtvi tiét kiém.

Xt ly ng xau tdng nhwng nhin chung chéat lweng tai san van virng chac

Ty 1& no x4u tang nhe 10 diém co ban svck 1én 1,5% (khong dbi sv quy trwoc). Ty
Ié n¢ nhom 2 tang 50 diém co ban Ién 2,0%, cho thay chat lwgng tai sén co6 suy
giam nhwng chua dén mirc dang bao dong. Bang chu'y, LPB da str dung du phong
dé xwr ly 1,2 nghin ty ng’ xau trong Q1/23 so v&i mirc 1,4 nghin ty dong trong 2022.
Mac du x& Iy ng' xau tdng manh, chi phi dw phong chi la 226 ty dong, twong dwong
0,4% dw ng do LPB da chu déng du phong trong 2022. Do do, ty |€ bao phu no xau
(LLR) da giam twr 142% vao cudi nam 2022 xudng con 111% vao cudi Q1/23.

Dw phéng @i nhuan 2023-24 khéng cé nhiéu thay déi

Chung t6i giam dw phong NIM, TOI va chi phi dw phong nhung nhin chung van gilr
nguyén dy phong LN rong 2023-24 1a 4,9 nghin ty dong/5,6 nghin ty dong. V&i viéc
lai suat huy dong tiép tuc giam va Thong tw 02 sé giip nganh ngan hang kiém soat
tot hon ng xau/ dy phong, ching téi tw tin rang LPB sé dat dwoc dy phéng.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 1a 17.400 déng/cp
LPB hién dang giao dich & mirc P/B 2023 1a 0,8 Ian, thap hon nhiéu so véi mirc TB
3 nam la 1,2 1an. O’ mie dinh gia nay, ching toi tiép tuc nhan thay gia tri dai han &
cé phi€u. Duy tri khuyeén nghi Kha quan voi gia muc tiéu cao khong ddi 1a 17.400
dong. Tiem nang tang gia gom (1) NIM cao hon ky vong va (2) phat hanh riéng |é
cho nha dau tw nwdc ngoai. RUi ro giam gia bao gom (1) tang trwdng tin dung thap
hon dy kién va (2) dy phong ng xau cao hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap lai thuan (ty) 9.017 11.900 12.187 13.525
Ty 1é thu nhap lai can bién 3,5% 4,0% 3,6% 3,6%
Téng lgi nhuan hoat déng (ty) 10.051 14.170 14.200 15.726
Téng trich lap dw phong (ty) (1.322) (3.174) (2.413) (2.672)
LN rong (ty) 2.873 4510 4.861 5.626
Tang trwdng LN rong 54,3% 57,0% 7,8% 15,7%
EPS diéu chinh 1.857 2.575 2.515 2.911
BVPS 12.139 13.912 16.723 19.977
ROAE 18,5% 22,1% 18,4% 17, 7%

Nguédn: VNDIRECT RESEARCH
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Chi phi dw phong thap hé tro’ loi nhuan Q1/23

Hinh 1: KQKD Q1/23 so v&i cac quy trwéc (ty déng)

Két qua kinh doanh
Thu nhap lai

Thu nhap ngoai lai
Toéng thu nhap HBKD
Chi phi hoat dong

Loi nhuan trwéc dw
phong

Chi phi dy phong

Loi nhuan trudc thué
Loi nhuan sau thué

Q123
2.774

360
3.134
(1.344)

1.790

(224)
1.566
1.243

Q1/22 % svck

2.876  -4%

385 7%
3.260  -4%
(1.153)  17%
2107  -15%

(312) -28%
1.795  -13%
1.421  -12%

% sv
quy Dwbaocii %dwbao

Q4/22 trwéc nam 2023 VNDIRECT Nhan xét

Thap hon mét chit so Wi dw bao clia chiing t6i do NIM thap hon bu

2.772 0% 12.618 22% _. 5
° ? dap mét phan béi téang tredng cho vay cao hon
909  -60% 1.944 18% Cao hon dy bao cla chung téi & mang kinh doanh ngoai héi
3.681 -15% 14.563 22%
(1.507) -11% (5.481) 25%
2174  -18% 9.082 20%
(1.306) -83% (2.999) 7% Thép hon do LPB nha mét phan du phong ghi nhan trong 2022
867  80% 6.083 26% Tét hon dw phong
668  86% 4.866 26%

Ngudn: VNDIRECT Research, Bao céo cong ty

Hinh 2: Cac chi sé tai chinh quan trong caa LPB theo quy

Cac chi s6 chinh

Thu nhap l4i thuan / Téng thu nhap HDKD
Thu nhap ngoai lai / Tdng thu nhap HDKD

NIM (Dy phéng cé& nam)

Ty 1& no xau (NPL)

Dv phong / No' x4u (LLR)

Chi phi tin dung (dw phéng ca nam)
Chi phi / Thu nhap (CIR)

Dw phong / Lgi nhuén trwéc dw phong (PPOP)

Q220 Q3/20 Q420 Q21 Q2/21 Q321 Q4/21 Q22 Q222 Q3/22 Q422 Q123

85% 91% 78% 87% 90% 91% 91% 88% 81% 93% 75% 89%
15% 9% 22% 13% 10% 9% 9% 12% 19% 7% 25% 11%

3,0% 3,6% 3,7% 3,5% 3,6% 3,3% 4,2% 4,1% 4,3% 4,3% 3,5% 3,4%
1,6% 1,6% 1,4% 1,4% 1,3% 1,4% 1,3% 1,4% 1,4% 1,4% 1,5% 1,5%

73% 73% 90% 94% 96% 98%  114%  118%  121%  143%  142% 111%

0,3% 0,3% 0,9% 0,5% 0,9% 0,6% 0,9% 0,6% 1,2% 1,6% 2,2% 0,4%

62% 58% 59% 44% 45% 54% 58% 35% 36% 38% 41% 43%
39% 13% 36% 16% 30% 26% 34% 15% 26% 43% 60% 13%
Ngudn: VNDIRECT Research, Bao céo cong ty

Trong Q1/23, tin dung tang 2,7% so v&i quy trwde, cao hon mirc tang tredng
2,1% cla hé thong nhuwng thap hon hau hét cac ngan hang khéac trong coverage
clia chung téi. V& phia ngudn vén, tién gl clia khach hang tiép tuc tang truo’ng
tbt 5,3% so v&i quy trwde (so véi +11,8% trong Q4/22) khi khach hang chuyén
tir cac kénh dau tw nhiéu rai ro hon nhw chirng khoan, TPDN, b4t dong san
sang kénh an toan hon la guvi tiét kiém. Tién g&vi ca nhan tang 17,9% so véi quy
trwde trong khi tién givi doanh nghiép gidm 17,7%. Ty 1&é CASA gidm 3,5d% svck
xudng 5,3% vao cubi Q1/23—-day la xu huwéng phd bién & hau hét cac ngan hang
khi tién gl c6 ky han tdng nhanh hon sé duw CASA.

Do tang trwdng cho vay trong Q1/23 tét hon dw kién, ching t6i tang dw phéng
tang trwdng cho vay khach hang ctia LPB trong 2023-24 cao hon mot chut [én
khoang 13,0%/nam tr mc 12,0% trwde do, dwoc hd tro bédi mire tang trwdng
12,8%/nam cua tién gri khach hang so véi 10,9% trwdec d6. Cé kha nang LPB
sé€ nhan dwoc han murc tin dung cao hon ky vong khi ty & CAR cla ngan hang
da dwoc cai thién 1én muirc 12,4% vao cubi 2022 (so véi 11,3% vao cudi 2021).

NIM gidm 70 diém co ban svck xudng 3,4% (-10 diém co ban so véi quy trwde)
trong Q1/23 do COF ting 200 diém co ban svck 18n 6,5% trong khi li suét tai
san tang 105 diém co ban svck 1én 9,4%. NIM gidm khong dang ngac nhién khi
13i suét huy déng da tdng manh trong Q4/22 va tién gl tiép tuc tang nhanh hon
cho vay trong Q1/23. Du vay, |&i suat huy déng hién da giam xubng thap hon so
v&i ddu nam. Cu thé, 1ai suat tién gl 12 thang cia LPB da gidm 80 diém co ban
so v&i dau ndm. Do dé, chang téi ky vong COF va NIM cta LPB sé dan dwoc
cai thién trong phan con lai cGia nam nay, nhét 1a nira cubi ndm. Trong 2023-24,
chung t6i wéc tinh NIM clia LPB sé giam khodng 35 diém co ban tr mirc trong
2022 xubng ~3,7% (th&p hon mét chut so véi dw phéng ~3,8% truwdc dd).
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Hinh 3: LPB ghi nhan tang trwéng tin dung gan 3% trong Q1/23, thuéc  Hinh 4: Tuy nhién, tién gwri cia LPB trong nam Q1/23 ting trwéng

vao nhém trung binh thap trong coverage cua chung t6i

manh so vé&i nhieu ngan hang khac

16,0%
14.,0%
12,0%

18,0%
16,0%
14.,0%
12,0%

10,0% ?

8,0% o

6.0% 6.0%

2 0% 2'0% I I . l

0,0% .I " ' g - el

0,0%
-2.0% -2.0%
-4 0% -4 0%
mQ1/22 mQ1/23 mQ1/22 mQ1/23
Ngudn: VNDIRECT Research, Bao cdo cong ty, *Ngan hang me Ngudn: VNDIRECT Research, Bao céo cong ty, *Ngan hang me

Hinh 5: NIM ctia LPB trong Q1/23 giam svck do COF tidng cao hon dang  Hinh 6: Vé ty 16 CASA, LPB van nam trong nhém c6 ty I1&é CASA thap

ké so v&i loi suat tai san (Bon vi: diém co ban)

Ngan hang
STB
VIB
MSB
HDB
MBB
CTG
oCB
ACB
BID
VCB
EIB
VPB
TPB
LPB
TCB

Asset yield CoF NIM
] (220 B | 193  °0%
279 268 fl 48 50%
| 222 P53 i 35 10%
305 271 |l 32
i 214 £ 1 142 | 29 30%
| 178 | 157 28 20%
49 88 | -1
E= I | [ TTTTTT
" 120 1 149 | -20 0%
72 1 110 k -22 FSEFEFLCLLE L P ELLRP L
D11 1227 28 ¥ o
| 200 D60 I] 50 mQ1/22 mQ1/23
| 139 207 [% -58
| 106 = 1 203[% -70
Pl 80 [ 28g[ B -179
Ngudn: VNDIRECT Research, Bao céo cong ty Nguén: VNDIRECT Research, Bao céo cong ty, *Ngan hang me

Ty l& no x4u tdng nhe 10 diém co ban svck 1&n 1,5% nhuwng khong thay déi so
véi quy trede. Két qua nay tét hon so véi nhiéu ngan hang khéac trong coverage
cta chung toi. Ty 1& ng nhém 2 ting 50 diém co ban svck lén 2,0%, cho thay
chét lwong tai san cé suy giam nhwng chwa dén mirc dang bao dong. Mic tang
ty 16 no nhém 2 ctia LPB ciling thap hon so véi cac ngan hang khac trong Q1/23.

DPang chu y, LPB da str dung dw phong dé xt ly 1,2 nghin ty ddng no xau trong
Q1/23 (tuo’ng trng voi ty 1& 2,0% trén dw no cho vay). Con so nay twong dm &N
khi trong c& ndm 2022, LPB chi s& dung 1,4 nghin ty ddng dé x& ly no xau (ty
I& 0,6%). Mac du x& ly ng xAu tdng manh, chi phi dw phong chi dat 226 ty déng
trong Q1/23, twong rng voi ty 1€ 0,4% dw no cho vay binh quan trong quy do
LPB da giai phong mét phan dw phong ma ho da trich Iap trong nam 2022. Vi
vay, ty 1& LLR da gidm tir 142% vao cudi 2022 xudng con 111% vao cubi Q1/23.
Pay la mie van twong dbi &n dinh so véi cac ngan hang khac trong coverage
cla chung toi.
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Nhw da nhdn manh trong cac bao céo trwdc day, chat lwong tai san cta nganh
ngan hang chéc chan sé& xau di trong nam nay do kinh té tri tré, 14i sut cao va
nhirng thach thirc cla thi trwéng bat dong san va TPDN. Tuy nhién, chét lwong
tai san cta LPB c6 c6 nhiéu diém tich cwc hon so véi cac ngan hang khac do
LPB khéng s& htvu TPDN va c6 ty 18 tin dung thap déi véi linh vie bat dong san.

DA&u vay, ching t6i van ky vong chi phi dw phong clia LPB sé tang trong vai quy
téi. Trong giai doan 2023-24, ching téi dw phéng chi phi dw phong 1an lwot [a
2,4/2,7 nghin ty ddng, twong tng véi ty 1& 1,0%/0,9% dw no cho vay binh quan,
so voi 1,4% trong 2022. Chung t6i ha dy phong trich 1ap dy phong tr mrc
3,0/3,1 ty déng trwdc d6, dé phan anh viéc hoan nhap dw phong trong Q1/23
cing nhw kha nang huo’ng loi tr Théng tw 2, cho phép cac ngan hang tai co
cAu/duy tri phan loai no dbi véi cac khoan vay dap wng cac tiéu chi nhét dinh
va phan bd dy phong cho cac khoan no tai co cu nay trong vong 2 ndm.

Hinh 7: Ty 1é ng x4u ctia LPB nam vao khoang trung binh ... Hinh 8: ... ty 1é LLR ciing vay
4,0% 400%
3,5% 350%
3,0% 300%
2,5% 250%
2,0% 200%
1,5% 150%
1,0% 100%
TT I 17T
0,0% 0%
Y Qo R 0 LK 2 LRI R RROR S . LR
K q‘boo <<> S of Q%éggb PRI R ‘,c;,\oéo RO Q}\&\@Q«O KON é\,\q‘z&@@\@%oo 2N
EQ1/22 mQ1/23 mQ1/22 mQ1/23
Nguén: VNDIRECT Research, Bao céo cong ty, *Ngan hang me Ngudn: VNDIRECT Research, Bao céo cong ty, *Ngan hang me

Trong thang 3 vira qua, dng Pham Doan Son théi gitr chirc vu Tong giam dbc
(TGD) sau 15 ndm gan b6 tai LPB. Phé TGD H& Nam Tién dwoc bd nhiém lam
Quyén TGD. Chung tdi lwu y rdng éng H6 Nam Tién ciing 1a ngwdi c6 tham nién
cbng tac tai LPB v&i hon 10 ndm lam viéc tai ngan hang ké tir 2010. Diéu nay
cho thdy qua trinh chuyén giao sé dwoc sudn sé.

Tai DHCD vira qua, 6ng Nguyén Van Thuily, 6ng H5 Nam Tién (quyén TGD), 6ng
Bui Thai Ha (Phé TGD), 6ng Lé Minh Tam (thanh vién doc 1ap) dwoc bau tham
gia HDQT thay thé 6ng Pham Doan Son (nguyén TGD) va 6ng Dwong Céng
Toan. Chung t6i lwu y rang dng Nguyé&n Van Thiy 1a em trai ciia Cha tich Nguyén
DP&c Thuy, tham gia HDQT tlr nam 2022 va duoc bau vao vi tri Cha tich vao
thang 12 n&m 2022. Cha tich Nguyén Van Thiy cé méi quan hé mat thiét vai
Tap doan Xuan Thién, mét trong nhivng doanh nghiép phat trién néng lwong tai
tao hang dau tai Viét Nam va ThaiGroup, mét cong ty I&n trong nganh bat dong
san va xi mang.

Ciing dang chu y, cac cb ddng da thong qua ké hoach téng cwdng vén ctia ngan
hang trong nam nay, bao gdm 1) phat hanh cé phiéu méi tri gia 5 nghin ty déng
cho ¢6 ddng hién hiru va 2) phat hanh riéng 1é 3 nghin ty ddng cho (cac) nha
dau tw nwdc ngoai.
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Hinh 9: Piéu chinh dw phéng KQKD giai doan 2023-24 (ty dong, trir khi cé lwu y khac)

Thu nhap lai

Thu nhap ngoai lai

Téng thu nhap hoat déng
Chi phi hoat dong

LN trwéc dw phong

Chi phi dyw phong

LN trwére thué
LN rong

Dw bao cii
2023 2024
12.618  14.102
1.944 2.077
14563  16.179
(5.481) (6.042)
9.082  10.137
(2.999) (3.190)
6.083 6.947
4.866 5.558

Dw bao mé&i Thay dbi Nhan xét
2023 2024 2023 2024

12.187 13.525 -3,4%  -4,1%|Gia dinh NIM thdp hon bu dp bdi tang trwdng cho vay cao hon

2.013 2.200 3,5% 5,9%|Gia dinh lai ttr HDKD ngoai hdi cao hon
14.200 15.726 25%  -2,8%

(5.700)  (6.021) 40%  -0,3%

8.500 9.705 6,4%  -4,3%

Giam dw phdng chi phi dw phong dé phan anh hoan nhap dw phong tron

(2413 (2672) -195%  -16.2% |0 0508 i)iém aéng Eufyrig?cyi tS Th()F;g tw 02 P ey peng rens
6.088 7.033 0,1% 1,2%

4.861 5.626 0,1% 1,2%

Nguén: VNDIRECT Research

Hién tai, LPB dang giao dich & mrc P/B 2023 13 0,8 lan, thp hon nhiéu so véi
mrc trung binh 3 ndm Ia 1,2 1an. Theo quan diém cla ching téi, mirc dinh gia
hién tai mang lai gia tri hAp d&n cho nha dau tw trong dai han véi mirc ROE on
dinh khoang 17-18% trong vai nam t&i.

Murc gida muc tiéu 17.400d/cp cua chung téi dwa trén ty trong 50/50 cua dinh gia
theo phwong phap thu nhap thang dw va P/B muc tiéu la 1,0 1an trén gia tri sb
sach nam 2023. Tiém n&ng ting gia 1a kha nang phat hanh riéng I& cho (cac)
nha d4u tw nwédc ngoai. Rii ro gidm gia bao gdm tang trwdng tin dung thap hon
ky vong va no xau cao hon ky vong.

Hinh 10: Gia muc tiéu

. . Gia tri hop ly bong gop
Phuong phap Ty trong (déng/cod phiéu) (déng/cd phiéu)
Thu nhap thang dw 50% 17.641 8.820
Hé sb P/B (1,0 1an P/B 2023) 50% 17.225 8.612
Gia muc tiéu (@dng/cb phiéu) 17.433

Gia muc tiéu (déng/cd phiéu, 1am tron) 17.400

Nguén: VNDIRECT Research

Hinh 11: Pinh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cubi
Lai suat phi rdi 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 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vbn chi s& hivu 15,0% 15,0% 15,0% 15,0% 15,0% 15,0%
Tang trwdng dai han 3,0%
Gia tri s& sach dau ky 24.055
Gia tri hién tai cta thu nhap thang dw (5 ndm) 4,101
Gié tri hién tai ctia thu nhap thang dw (ndm cudi) 2.346
Gia tri von chii sé& hivu 30.502
Sé lwong cb phiéu dang Iwu hanh (triéu cb phiéu) 1.729
Gia tri 1 ¢6 phiéu (ddéng/cd phiéu) 17.641

Ngudn: VNDIRECT Research
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Hinh 12: So sanh gitra cac ngan hang (div liéu ngay 25/05/2023)

Tang

trwéng

M& Khuyén Gia déng Gia muc EPS kép

Ngan hang Bloomberg nghi clra tiéu Vén héa P/B (x) P/E (x) 2021-24 ROE ROA

(tién noi t&)  (tién noi te) (ty d6) 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN  Trung lap 93.200 84.600 18,8 2,8 2,3 154 135 14,3% 20,5% 193% 1,6% 1,6%
VietinBank CTG VN Kha quan 27.600 35.900 5,6 1,1 0,9 7,1 5,9 17,1% 16,2% 16,9% 1,0% 1,2%
VPBank VPB VN Kha quan 19.200 24.800 55 1,1 1,0 9,8 7,5 19,5% 12,0% 13,9% 1,8% 2,4%
Techcombank TCB VN  Kha quan 29.800 42.000 4,5 0,8 0,7 4,8 4,1 12,1% 17,9% 17,4% 3,0% 3,0%
NHTMCP A Chau ACB VN Kha quan 25.100 30.000 3,6 1,2 1,0 54 4,7 23,1% 24,1% 22,5% 2,4% 2,4%
NHTMCP Quan doi MBB VN Kha quan 18.450 29.300 3,6 0,9 0,7 4,4 3,8 20,6% 22,5% 21,0% 2,4% 2,4%
HDBank HDB VN Kha quan 19.500 25.000 2,1 1,1 0,9 54 4,5 22,1% 22,6% 22,5% 2,1% 2,2%
NHTMCP Quéc té Viét Nam VIB VN Kha quan 20.900 27.000 1,9 1,2 0,9 4,6 3,9 20,8% 29,3% 26,2% 2,6% 2,7%
NHTMCP Tién Phong TPB VN Kha quan 23.400 31.000 1,6 0,9 0,8 54 4,5 19,0% 19,4% 18,9% 2,0% 2,2%
Trung binh 1,2 1,0 6,9 5,8 18,7% 20,5% 19,8% 2,1% 2,2%
NHTMCP Buu dién Lién Viét LPB VN Kha quan 13.950 17.400 1,0 0,8 0,7 5,0 4,3 25,1% 18,4% 17,7% 1,4% 1,5%

Nguén: VNDIRECT Research, BLOOMBERG
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Bao cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (ths) Rolling P/B (x) (lhs) ——— ROAE (rhs)
13,900 57,0% 2,0200 23,0%
1,8200 21,889%
11,900 49,50%
1,6200 20,778%
9,900 42,0% 1,4200 19,667%
1,2200 18,556%
7,900 34,50%
1,0200 17,444%
5,900 27,0% ,8200 16,333%
,6200 15,222%
3,900 19,50%
,4200 14,111%
1,900 12,0% ,2200 13,0%
01-20A  07-20A  01-21A 01-22A  07-22A  01-23E 01-20A 07-20A 01-21A 07-21A 01-22A  07-22A  01-23E
Bao cao KQ HBKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap l3i thuin 11.900 12.187 13.525 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 2.270 2.013 2.200 T&ng trwdng tién gtri khach hang 19,8% 12,8% 12,8%
Téng lgi nhuan hoat dong 14.170 14.200 15.726 Téng téng trwdng cho vay khach hang 12,7% 13,0% 13,1%
Téng chi phi hoat dong (5.307) (5.700) (6.021) Tang trwéng thu nhap I&i rong 32,0% 2,4% 11,0%
LN trwéc dw phong 8.863 8.500 9.705 Tang trwdng LN trwée dy phong 78,7% (4,1%) 14,2%
Téng trich lap dw phong (3.174) (2.413) (2.672) T&ng trwéng LN rong 57,0% 7,8% 15,7%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh l&i 14,0% 9,8% 12,3%
Thu nhap rong khac Gia tri cé phiéu
LN trwée thué 5.690 6.088 7.033 EPS co ban (VND) 2.879 2.811 3.254
Thué (1.179) (1.227) (1.407) BVPS (VND) 13.912 16.723 19.977
Lgi nhuan sau thué 4510 4.861 5.626 Cb trc / cp (VND) 0 0 0
Loi ich c6 dong thiéu sé 0 0 0 Tang trwéng EPS 38,7% (2,3%) 15,7%
LN rong 4510 4.861 5.626
Cac chi sé chinh
Bang can déi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12.23E 12-24E T):/ Ie thu nh?p [E] c:efm bién 4,(;% 3,(2% 3,60%
Téng cho vay kheh hang 235507  266.048  300.823 Lﬁ'iﬂ ?2,'13125:33 (371“5532 (401"17@2 (381’?'8/02
Cho vay cac ngan hang khac No x&u/ Cho vay rong 1,5% 1,7% 1,8%
Tong cho vay 235.507 266.048 300.823 LN/ TB cho vay 1,4% 1,0% 0,9%
Chirng khoan - Téng cdng 42574 45.400 49.143 Téng ty Ié an toan vén 13,2% 13,6% 13,8%
Céc tai san sinh lai khac 42549 39.173 43.197 Cép tin dung/ ngudn vén 93,9% 93,8% 94,6%
Téng cac tai san sinh lai 320.630 350.622 393.162 Bién li va d6 dan trai
Téng dw phong (4.870) (3.789) (3.789) z’;“ ":?Pt: TS sinh lai jygz/@ ngz’ 2'32;0
2 . N i phi cho cac quy ,8% 5% ,9%
sere0  sioms  smeers  LATWTelsningbim
” ' ROAE 22,1% 18,4% 17,7%
Tién méat va cac khoan tién giri 2.984 2.706 3.038
Téng dau tw 316 339 380
Céc tai san khac 8.686 11.536 12.950
Téng tai san khong sinh lai 11.986 14.580 16.368
Téng tai san 327.746 361.413 405.741
No khach hang 215.888 243.472 274581
Du no tin dung 35.048 40.080 43.383
Tai san no' chiu lai 250.936 283.552 317.965
Tién gt 3.077 766 766
Tong tién glvi 254.013 284.318 318.731
Cac khoan no l3i suat khac 39.702 28.435 31.387
Tdng céac khoan no lai suat 293.715 312.753 350.118
Thué TNDN hoan lai
Céc khoan no khong lai suét khac 9.976 19.743 21.081
Téng ne khéng lai suat 9.976 19.743 21.081
Téng ng 303.691 332.497 371.199
Vén didulé va 17.291 17.291 17.291
Thang dw vén cb phan 0 0 0
Cé phiéu quy
LN git lai 3.904 8.765 14.391
Céc quy thudc VCSH 2.860 2.860 2.860
Vén chu sé hivu 24,055 28.916 34.542
Loi ich cb déng thidu s6 0 0 0
Téng vén chi s& hivu 24.055 28.916 34.542
Téng ngva vén chii sé hivu 327.746 361.413 405.741
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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 1&i clia ¢ phiéu ndm trong khodng tr -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 tire 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 cwc, tinh trén co' s& vén héa thi trwéng 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 c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa 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 gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao cao dwoc 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 du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di 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 chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao cio 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.

Vii Thé Quan — Chuyén vién Phan tich Cao cap
Email: guan.vuthe@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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