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NH TM C6 phan Ngoai thwong Viét Nam - VCB

Dw phong virng chac 1a déng lwc tang trwéng

Tai chinh | CAP NHAT

Consensus*: Mua:8 Giir:9 Ban:0

Gia muyc tiéu / Consensus: 11,2%
Thay déi trong yéu trong bao céo

Tang EPS 2023/24/25 thém
3,1%/5,8%/4,1%

Tang gia muc tiéu thém 19%
Khuyén nghi cii Trung lap
Gia muc tiéu ci VND91.000
Gia thj trwong VND93.300
Cao nhét 52 tuan (VND) 96.000
Thép nhét 52 tuan (VND) 62.000
GTGDBQ 3 thang (tr VND) 59.622
Thi gia vén (ty VND) 441.071
Free float 8%
Ty suét co tirc 0,00%
P/E truot (x) 14,6
P/B hién tai (x) 3,21

Dién bién gia

Gia diéu chinh S0 v6i chi s6 VNIndex (Bén phai)
98000,0 144,00

93000,0 137,7500
88000,0 131,500
83000,0 125,2500
78000,0 119,00
73000,0 112,7500
68000,0 106,500
63000,0 100,2500
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Co cau sé hivu

NHNN Viét Nam 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 2,6%
Khac 7,6%
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Kha quan

Giad muc tiéu (12T7)
VND108.700

Trong Q1/23, tdng thu nhap HPKD ctia VCB dat 18.517 ty déng (+10,7%
svck) chi yéu nhé tin dung tang 14% svck.

Tuy nhién, LN rong Q1/23 ghi nhan muc ting 13% svck, chd yéu nho chi
phi tin dung thdp hon, déng gop 27% duw phong c& nam cua ching toi.
Nang khuyén nghj [én Kha quan do gidm gia dinh chi phi tin dung t 1-
1,1% xudng 0,7-0,8% trong 2023-25.

LN rong Q1/23 tang trwéng manh mé nhe chi phi dw phong thap hon

Trong Q1/23 tng thu nhap HPKD cuia VCB dat ~18,5 nghin ty déng (+11% svck)
trén co s& tang trwdng tin dung 14% va NIM giam 22 diém co ban svck. Tai cubi
Q1/23, tin dung ctia VCB téng 2,5% sv dau ndm — hoi nhinh hon sv méc ting 2,1%
cla cé nganh, phu hgp v&i han mire tin dung dwoc nhan (9,6%). NIM giam 22 diém
co ban khi NH lién tuc gidm lai suét cho vay dé thic day tang trwdng tin dung. Vé
mat chi phi, chi phi tin dung ctia VCB gidm 22 diém svck xubng 0,7%, gitp LN rong
ctia NH dat ~9 nghin ty déng (+13% svck), vwot tréi hon sv mic tdng 6% tong cla
25 NH niém yét.

H&u hét cac chi s6 tai chinh déu vwot tréi so véi nganh

Ty lé no x4u cta VCB gilr nguyén & mdc 0,8% tai cudi Q1/23, trong khi ty 1& no xau
cla toan nganh tang lén 1,9% tai cubi Q1/23 t&r mirc 1,4% tai cudi Q1/22. No nhém
2 clia NH tang manh 66,5% svck trwdc tinh hinh kinh té tang trwéng cham lai, nhung
van th&p hon sv mirc ting clia ca nganh (110%). Ty lé bao phi ng xau cta VCB di
nguwoc xu thé nganh khi cai thién nhe tir 317% tai cudi ndm 2022 Ién mkc 321%
cubi Q1/23. Trong khi d6, ty 1& bao pht no x4u cla top 15 NH niém yét gidm xubng
130% tlr 150% tai cudi 2022. Trong Q1/23, CIR cla NH tang nhe Ién 28,5% tlr 27%
trong Q1/22, nhung van thp hon nhiéu sv mirc trung binh nganh (33%).

Chung t6i nang dw phéng EPS 1én 3,1%/5,8%/4,1% trong 2023-25

Chung t6i dy phong tang trwdng kép LN rong cua VCB dat mire 13,3% trong 2023-
25. Chung t6i giam dy phong tang trudng tin dung ttr 12% xubng 10% dé phan anh
nhu cau tin dung yéu hon. Tai cubi T4/23 tang trwdng tin dung toan nganh chi dat
3% svck, thap hon nhiéu sv mirc tdng 6% tai cudi Q1/22. Chang tdi ha dw phéng chi
phi tin dung ttr 1%/1,1%/1% xudng 0,8%/0,8%/0,7% trong 2023-25 do NH d& quan
ly ch&t ché chat lwong tai san, k& ca trong tinh hinh khé khan tai thoi diém hién tai
va TT02/23 mei dwgc ban hanh sé gilp gidm bét 4p Iwe chi phi dw phong cho cac
NHTM. Tém lai, ching t6i dy bao EPS cla VCB sé tang 16,1%/13,0%/8,3% trong
2023-25.

Nang khuyén nghi Ién Kha quan vé&i gia muc tiéu cao hon 108.700d/cp

Chuing t6i nang gia muc tiéu lén 108.700d/cp va khuyén nghj 1én Kha quan do ching
tdi nang dw bao EPS 3-6% trong 2023-25, chi yéu tir diéu chinh chi phi tin dung
thdp hon va P/B myc tiéu 3,3 Ian tir 3,0 lan trwdc day — cling la mic trung binh 5
n&m nho két qua kinh doanh vwot trdi sv nganh va chéat lwong tai sdn hang dau. Rui
ro tang gia la mirc gia phat hanh riéng lé cao hon ky vong. RUi ro gidm gia la chi phi
tin dung cao hon dy kién do hoat ddng nganh BDS tang trwdng cham lai.

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

Thu nhap I4i thuan (ty) 42.400 53.246 58.883 65.534
Ty |é thu nhap lai can bién 3,2% 3,4% 3,2% 3,3%

Téng loi nhuan hoat déng (ty) 56.724 68.083 77.037 85.465
Téng trich 1ap dy phong (ty) (11.761) (9.464) (9.619) (10.014)
LN rong (ty) 21.919 29.899 34.704 39.231
Tang trwdng LN rong 18,8% 36,4% 16,1% 13,0%
EPS diéu chinh 4.632 6.318 7.333 8.290
BVPS 23.038 28.644 34.972 42.157
ROAE 21,6% 24,4% 23,1% 21,5%

Nguédn: VNDIRECT RESEARCH
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Dw phong virng chac 1a déng lwc tang trwéng

Chung t6i nang dinh gia muyc tiéu dwa trén dy phéng EPS cao hon cho 2023-25
cht yéu do diéu chinh chi phi dw phong va mirc P/B muc tiéu cao hon dat 3,3
lan. Do d6, gia muc tiéu cla chung tdi tang lén 108.700d/cp (trwéc d6 la
91.000d/cp), van dwa trén ty trong ngang nhau gitra hai phwong phap thu nhap
thang dw (chi phi vén: 12%; tang trwdng dai han: 4%) va P/B muc tiéu 3,3 lan
cho gia tri s& sach ndm 2023. Chung t6i nang P/B muc tiéu tr 3,0 1an truwéc dé
lén mre trung binh 5 nam 1a 3,3 14n khi VCB cho thay két qua vuot troi so voi
cac NH khac trong bdi cadnh khé kh&n vi mé hién tai vé ca tang trwéng loi nhuan
va chét lwong tai san.

Tai gia hién tai, VCB dang giao dich tai mirc P/B 2,7 1&n cho gié tri sb sach 2023,
cao hon so vé&i mirc trung binh P/B 2023 clia nganh ngan hang. VCB lubn giao
dich & mirc cao hon so véi cac NH trong khu vuc, véi loi thé dau nganh, két
qua kinh doanh vuot troi va ty 1& free float gi¢i han. Chang t6i nang khuyén nghi
lén Kha quan do chung t6i wa thich chat lwong tai san hang dau cia VCB va
danh muc cho vay lanh manh. RUi ro tdng gia la mlc gia phat hanh riéng 1é cao
hon ky vong. Rui ro gidm gia 1a chi phi tin dung cao hon dw kién do hoat déng
nganh BDS tang trwdng cham lai.

Hinh 1: Binh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
L&i sut phi rdi ro 4,0% 4.0% 4,0% 4.0% 4.0% 4.0%
Phan bi riii ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 0.8 0.8 0.8 0.8 0.8 0.8
Chi phi vén chi sé& hiiu 12,0% 12,0% 12,0% 12,0% 12,0% 12,0%
Tang trwrérng dai han 4.0%
{ty ddng)

Gid tri sé sach dau ki 135.558

Gia tri hién tai cta thu nhap thang dw

(5 nam) 68.803

Gia tri hién tai cia thu nhap thang dw

(nam cudi) 286.715

Gid tri vbn chi s& hibu 491075

Sé lwong cd phidu dang lwu hanh (triéu

cp) 4733

Gia tri 1 cé phiéu (dénglcp) 103.766

Ngudn: VNDIRECT Research

Hinh 2: Gia muc tiéu

. - Gia tri hep ly Bong gop
Phwong phap Ty trong (VND/cé phiéu) (VND/cé phiéu)
Thu nhap thang dw E0% 103.766 £1.883
H& sé P/B (3.3 lin cho nam 2023) 50% 113.661 56.830
Gia muc tiéu (déng/cd phiéu) 108.713
Gia muc tiéu {déng/cé phiéu, 1am trén) 108.700

Ngudn: VNDIRECT Research
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Tang
. ) trrong
Ma Khuyén Gia dong Gia muc  Von kép EPS
Ngan hang Bloomberg nghi clra tiéu hoa PIB (x) P/E (x) Inam  ROE (%) ROA (%)
(tin ndi té) (tién nditd) (ty d8) 2023 2024 2023 2024 % 2023 2024 2023 2024
VietinBank CTGVN  Kha quan 28.100 36.200 80 11 0% 72 60 16,7% 162% 16,9% 10% 1.2%
Techcombank TCBVN  Kha quan 30000  42.000 55 08 06 42 37 17.0% 19,9% 18.7% 3.5% 3.5%
VPBank VPBVN  Kha quan 19350 25700 108 12 10 75 6.1 264% 163% 17.0% 25% 27%
NHTMCP Quén dii MBB VM  Kha quan 18.600  29.300 47 09 07 44 38 19.5% 225% 21.0% 24% 24%
NHTMCP Tign Phong TPBVN  Kha quan 23.900 31.000 59 10 08 52 44 16,7% 202% 19.6% 21% 22%
NHTMCP A Chéu ACB VN  Kha quan 25.100 30.000 58 15 12 55 43 23% 260% 225% 24% 24%
HD Bank HDB VN  Kha quan 18.650  25.000 59 13 10 54 52 11,9% 24,5% 232% 21% 2.2%
NH Quiic té VIB VIBWN  Kha quan 21100 27.000 51 14 12 47 47 BA4% 32.0% 293% 25% 26%
Trung bink 1.1 09 55 48 14,7% 22,2% 21,0% 23% 2.4%
Vietcombank VCBVN  Khaquan 93300 108700 184 27 22 127 113 19,2% 23,1% 21,5% 1,8% 1,9%
Ngudn: VNDIRECT Research, Bloomberg
Hinh 4: Két qua kinh doanh Q1/23 (ty déng)
Két qua kinh sv quy D bao cii % dw bao cii .
doanh Q23 QU722 svek® Q22 o, nam 2022 VNDIRECT Nhan xét
Thu nhép lgi 14203 11976 186% 14809 4.1% 59776 23.8%
Thu nhap ngoai l&i 4314 4758 -93% 3853 120% 18.154 23,8%
LDB”E[;“” ER 18517 16733 10.7% 18.663  -0.8% 77.930 23.8% Phil hop véi du béo ciia ching téi
Thép hen mdt chat sv duy bao cla ching téi
Chi phi hoat ddag (5.274) (4.509) 17.0% (4.565) 15.5% (24.335) 21,79 i NH 4 thanh c6ng trong viéc diéu chinh
ty & CIR xudng 28,5% so v&i mire dw phdng
IM%.
;:én”;”a” TeGCdr 43943 12224 83% 14.098  6.1% 53.595 24.7%
Thip hon dw phéng cia chiing tdi do NH
Chi phi di phang (2.022) (2.274) -111% (1.679) 204% (11.531) 17 5% giam chi phi tin dung v& mire 0.7% sv mikc
dw phéng 1%.
fhi'é”h”a” trée 11221 9950 128% 12419  9.6% 42.064 26.7%
LN réng 8.986 7962 129% 9928 95% 33.680 26,7% Phi hop véi de bao cia ching téi
Ngudn: VNDIRECT Research, VCB
Hinh 5: Cac chi sé tai chinh caa VCB theo quy
Cac chi sé chinh Q4/20  Q1/21 Q21 Q321 Q411 QU2 Q22 Q32 Q42 QU3
Thu nhép I4i thudn / Téng thu nhap HOKD 753% 722% 643% 860% 787% 725% 716% 801% 817%  794%
Thu nhép ngodi I / Téng thu nhip HOKD 247%  27T8%  357%  140%  213%  275%  284%  199%  18.3%  206%
MIM (du phéng ca nim) 3.01%  3.38%  316%  350%  315%  3.14%  340%  339%  341%  351%
Chi phi / Thu nhap (CIR) 395% 238% 305% 367% 377% 206% 269%  364%  381%  245%
Cho vay / Huy déng (Thing tw 36) 761%  746%  793% 820% 779% 785% 827% 809% 826% 77.3%
Ty 1& ng xu (NPL) 1,0% 0.6% 0.9% 0.7% 1,.2% 0.6% 0.8% 0.6% 0.3% 0.7%
Ty & bao phii ng x4u (LLR) 215.1% 3704% 279.0% 3518% 2429% 4244% 3726% 5044% 401.8% 317.4%
Chi phi tin dung (Dw phdng ca nam) 1.06% 1,28% 1,06% 1,25% 1,20% 1,30% 0.91% 0.97% 0.98% 0,88%
ROAA (trrot 12 thang) 1,5% 1,6% 1,7% 1,6% 1,6% 1,6% 1,7% 1,7% 1,8% 1.9%
ROAE (trrgt 12 thang) 19.7%  204% 226% 210% 208% 209% 1% 221%  224%  242%

Nguén: VNDIRECT Research, VCB
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Tang trwedng tin dung thap hon nhwng van vwort tréi hon so véi nganh

Cubi Q1/23, VCB dat mirc tang trwdng tin dung 2,5% sv dau nam, thap hon
nhiéu so véi mirc ting 9,1% trong Q1/22 nhwng van cao hon so véi mic tang
2,1% clia ca nganh. Chung t6i nhan thdy cac NH véi ty trong cho vay doanh
nghiép ghi nhan murc tdng trwdng cao hon sv cac NH khac vé tang trwéng cho
vay (BID, MBB). Trong khi d6, cac NH v¢&i ty trong cho vay ban |é cao (ACB,
VIB) ghi nhan mtrc tang trwdng cho vay cham chap hon, tham chi la am, nhw
da dwoc dé cap trong bao céo clia chung téi KQKD Q1/23: khé khin dan hién
hiru. Chang t6i tin rang xu hwéng nay dugc tao béi doanh nghiép dang trong
tinh thé can thanh khoan dé tiép tuc duy tri vén lwu déng va tai cap tai chinh.
Trong khi d6, Ii cho vay neo tai thdi diém hién tai van chwa dd hdp dan khach
hang ca nhan mé& khoan vay, dac biét trong bdi canh kinh té ting trudng cham
lai. Chang t6i cling diéu chinh ting trwéng tin dung 2023 clta VCB tir 12% vé
10% d& phan anh nhu ciu tin dung suy yéu. Tai cudi T4/23, ting trwéng tin
dung toan nganh chi dat mirc ~3% sv dau nam, thap hon nhiéu so véi mrc tang

6% tai cubi Q1/22.

Hinh 6: Co’ cau tin dung theo khach hang tai cudi nam 2022

Hinh 7:

Tang trwdng tin dung tiép tuc duy tri & mirc thap
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Ngudn: NHTM, VNDIRECT RESEARCH
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Ngudn: NHTM, VNDIRECT RESEARCH

NIM suy giam svck chu yéu do cac chinh sach hé tro lai vay

Trong Q1/23, chi phi tin dung ctia VCB tang 1,1% svck dwéi ap lwc moi treong
I3i suat ting. Trong khi dd, loi suét tai sén chi tdng 0,7% do VCB lién tuc thuc
hién cac chinh sach gidm 13i hd tro khach hang bat dau tir 2023. Cu thé, NH da
trién khai chwong trinh 13i suat wu dai véi mie gidam 0,5% hang nam cho cac
khoan vay hién hiru va vay méi trong giai doan to dau T1/23 dén cudi T4/23.
Theo d6, NIM gidm 22 diém co ban svck xudng 3,2% trong Q1/23. Déi v&i dw
phéng 2023, chung t6i ky vong NH ¢6 thé duy tri NIM & mc hién tai nhe (1) 2
lan giam 1ai suat didu hanh trong 2 thang gan day cta NHNN, (2) ty trong cao
hon t tién gt lién NH trong co' ciu vén va (3) gidm ap lwc céng thadng LDR
nhd diéu chinh cach tinh tir TT26/22 gitp lam gidm chi phi vén, gidm bét tac

4
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Béo cao cong ty

Hinh 8: NH tang ty trong tién gtvi lién NH trong co’ cdu von dé giam bét

dong tlr viéc giam 13i cho vay dé ho tro khach hang kho khan. VCB ciling la moét
trong 4 NHTM chinh yéu tham gia géi cho vay nha & xa héi quy mé 120 nghin
ty ddng. Vé méat CASA, tai cubi Q1/23, CASA cla NH suy gidm nhe 6% svck vé
murc 30% - chung bdi canh véi nganh.

ap lwe tir moi trwong lai suét tién glvi ting cao

Hinh 9: VCB ghi nhén mdrc giam 22 diém co ban NIM trong Q1/23,
chu yéu do viéc giam lai vay dé hé tro khach hang
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Ngudn: VCB, VNDIRECT RESEARCH
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Hinh 10: Chang téi tin ring NIM ctia NH suy giam nhe xuéng 3,2% do

cac chinh sach giam l4i lién tuc gan day

Hinh 11: CASA ctia NH giam nhe svck, chung béi canh véi ca nganh
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Ngubn: VCB, VNDIRECT RESEARCH
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B6 dém dw phong virng chic dé thic day tang trwéng LN rong

Chung t6i dy phéng LN rong dat mire tang trwéng kép 13,3% trong giai doan
2023-25. Cu thé, chung t6i diéu chinh gidm chi phi tin dung twv 1,0%/1,1%/1,0%
xudng 0,8%/0,8%/0,7% trong 2023-25 khi NH da thanh céng trong viéc quan ly
chét lwong dw no, ké& ca trong tinh hinh vi mé khoé khan hién tai. Ty & no x4u
ctia VCB duy tri svck & mirc 0,8% tai cudi Q1/23, trong khi tdng no' x4u 25 NH
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niém yét I&n nhat tang 1én 1,9% tai cudi Q1/23 t&r 1,4% tai cubi Q1/22. No nhém
2 clia VCB tang manh 66,5% svck trwdc tac dong bdi canh kinh té khoé khan
chung, nhwng van thdp hon sv mc téng ctia 25 NH niém yét Ién nhat (110%).
V& ty |& bao phl no' x4u, VCB di ngwoc dong khi nang ty 1& bao phd no x4u lén
321% tir 317% cudi nam 2022. Bén canh do6, TT02/23 méi dwoc ban hanh
hwéng dan céc t6 chire tin dung (TCTD) xem xét va tai co' clu lai thdi han tra
no va gilr nguyén nhom no' cho cac khach hang gap khé khan da giup lam giam
ap lwc dw phong cho cac NHTM. Ap lwc nay sé dwoc gidm bdt khi cac NH cé
thé sap xép chi phi dw phong ctia minh trong thdi han 2 nam hiéu lwc (2023 &

2024).
Hinh 12: Ty lé no xau va no nhém 2 cia 25 NHTM niém yét I&n nhéat Hinh 13: Trong khi d96, ty 1&é no’ xau cta VCB tai cudi Q1/23 duy tri
tang manh trong Q1/23 svck, ng nhém 2 cua NH ciing chi tang 66,5% svck (sv mirc tang
110% cua nganh)
5,0%
600% 1,6%
4,5%
1,4%
4.0% 500% —
T~ 1,29
3,5% ]
400% -
3,0% — 1,0%
2 5% ] =
300% 0,8%
, — ?
=1 0,6%
1.5% 200%
0,4%
1,0%
100%

0.5% 0,2%
0,0% 0% 0,0%
1122 Q2122 Q322 Q4/22 o123 Qi/22 Q2/22 Q322 Q4/22 Q123

EETY 18 bao phi ng xéu C—Ty & bao phi (ng xdu + ng nhém 2)
Tilgnyxau =Ty I& no xAu + no nhém 2 —Ti 16 no ¥EU (phi) T 1& N0 ¥aU + no nhém 2 (phéi)
Nguén: NHTM, VNDIRECT RESEARCH Nguc")n: VCB, VNDIRECT RESEARCH

Hinh 14: Théng tw 02/2023 hwéng dan cac TCTD xem xét va tai co’ cau lai thei han tra no va
gilr nguyén nhém no cho cac khach hang gap khé khan

Théng tw 02/2023 hieéng dan TCTD xem xét va tai cor ciu théi han tra ng va giie nguyén nhém ng cho
khach hang gap khé khan
- Khoan ng cd s6 dw ne gdc va i tir ngdy Thing tw cd hidu lyc dén hét 30/06/2024
- Khach hang dwgc xdc dinh khéng cd kha nang trd ng ding han do doanh thu sut giam
nhiwng cd kha nang tra no déy di theo lich dwre co cdu lai
- 86 dw khoan no dwec co céu lai khéng qua han dén 10 ngay
1. Biéu kién - Muc dich cla khoan vay duoc tai co cau khéng bi gidi han
(1) Duy tri phan loai nhém ne cho ca céc khoadn ne gdc/lai tai oo cdu trong thei gian hidu
Irc.
(2) Trich ldp dw phéng rdi ro:
- A- néu trich 1ap thang thwirng
- B néu trich 1ap theo cach git nguyén nhém ne
- C: 56 tién trich lap bé sung=A-B
- S8 can trich lap thém duwoc chiara
2. Phwong phap  Téi 31/12/2023: cén trich tdi thidu 50% C
ghi nhan T&i 31/12/2024: trich hét 100% C

Ngudn: VNDIRECT RESEARCH
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Hinh 15: Diéu chinh dw phéng 2023-25 (Don vi: ty dong)
Dw bao cii Dw bao méi Thay déi Nhan xét
2023 2024 2025 2023 2024 2025 2023 2024 2025
Thu nhap I3 thudn thap hen chii yéu do didu
chinh tang trwerng cho vay cia VCB tir 12%

Thu nhap I4i thudn 59.776 67451 71926 5B8.883 65534 69848 -15% -28% -29% xuéng 10% @& phan anh nhu c4u tin dung yéu
hon
Thu nhap ngoai I3 giam nhe dé& phan anh hoat

Thu nhap ngoai l&i 18154 20329 22558 18154 19.931 21843 00% -2.0% -3.2% ding thu hdi no xau yéu hon trréee tinh hinh
kinh té tang trwéng cham lai

Téng thu nhap HEKD 77930 87779 94484 77.037 85465 91692 -11% -26% -3.0%

Chi phi hoat ddng (24.335) (27.147) (28.937) (24.045) (26.420) (28.069) -1.2% -2.7% -3.0%

Lei nhudn triede dw phing 53595 B0B32 65547 52992 59.045 63623 -11% -26% -2.9%
Chiing tGi diéu chinh chi phi tin dung tir 1-1,1%
xudng 0,7%-0.8% trrdc ky vong VCB sé duy

Chi phi dw phéng (11531) (14274) (14532) (9619) (10.0%4) (10517) 16.6% 29.8% 27.6% ol oo b e o o ot trong
2023-25
) i nhudn e thud 42064 46358 51014 43373 49032 53106 31% 58% 4.1%
Lo nhusn rang 33657 37.093 40819 34704 3923 42491 31% 58% 41% Egi””' Ll b e s L
Ngudn: VNDIRECT RESEARCH
Pinh gia
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Rolling P/E (x) (Ihs)

23,00
21,00
19,00
17,00
15,00
13,00

11,00

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

Bao cao KQ HBKD
(tyVND)

Thu nhap lai thuan

Thu nhap l3i suat rong
Téng Igi nhuan hoat dong
Téng chi phi hoat déng

LN trwéc dw phong
Téng trich lap dw phong
TN tw céac Cty LK & LD
Thu nhéap rong khac

LN trwéc thué

Thué

Loi nhuan sau thué

Loi ich ¢d dong thiéu s
LN rong

Bang can dbi ké toan
(tyVND)

Téng cho vay khach hang
Cho vay cac ngan hang khac
Téng cho vay

Chirng khoan - Téng cdng
Cac tai san sinh lai khac
Téng cac tai san sinh lai
Téng dw phong

Téng cho vay khach hang
Téng tai san sinh l3i rong
Tién mat va cac khoan tién gli
Téng dau tw

Cac tai san khac

Téng tai san khéng sinh lai
Téng tai san

No khach hang

Dw no tin dung

Tai san no chiu lai

Tién gli

Tong tién gt

Cac khoan no 13i suat khac
Tong cac khoan ne lai suat
Thué TNDN hoan lai

Cac khoan ng khong 1ai suét khac
Tbng no khéng 13i suat
Téng no

Vén diéu lé va

Thang dw von cb phan

C6 phiéu quy

LN gii¥ lai

Céc quy thudc VCSH

Vén chu s& hivu

Loi ich c6 déng thiéu s
Téng vén chu s& hivu

Téng ng’ va vén chu s& hivu

07-21A

01-22A  07-22A

12-22A
53.246
14.836
68.083

(21.251)
46.832
(9.464)

37.368
(7.449)
29.919

(20)
29.899

12-22A
1.145.066
313.637
1.458.704
197.753
92.714
1.749.171
(24.861)
1.120.287
1.724.310
18.349
2.194
68.964
89.506
1.813.815
1.243.468
25.338
1.268.806
299.826
1.568.632
3
1.568.635

109.534
109.534
1.678.169
47.325
5.805

60.733
21.694
135.558
88
135.646
1.813.815

Tang trwdng EPS (rhs)

01-23E

12-23E
58.883
18.154
77.037
(24.045)
52.992
(9.619)

43.373
(8.646)
34.727

(23)
34.704

12-23E
1.259.573
297.956
1.557.528
217.528
101.986
1.877.042
(27.275)
1.232.389
1.849.767
19.684
2.353
73.981
96.018
1.945.785
1.405.119
26.605
1.431.724
179.895
1.611.620
3
1.611.623

168.566
168.566
1.780.189
47.325
5.805

90.684
21.694
165.508
88
165.596
1.945.785

40,0%
31,667%
23,333%
15,0%
6,667%
-1,667%

-10,0%

12-24E
65.534
19.931
85.465

(26.420)
59.045

(10.014)

49.032
(9.774)
39.258

(26)
39.231

12-24E
1.410.722
312.853
1.723.575
239.281
112.184
2.075.040
(30.622)
1.380.200
2.044.418
21.755
2.601
81.766
106.122
2.150.540
1.573.734
27.935
1.601.669
188.890
1.790.559
4
1.790.563

160.380
160.380
1.950.942
47.325
5.805

124.685
21.694
199.510
88
199.598
2.150.540

Rolling P/B (x) (Ihs)

4,400

3,900

3,400

2,900

2,400

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

Chi s6 tang trwéng (yoy)
Tang trwdng tién g&i khach hang

07-21A

Tdng tang trwéng cho vay khach hang

Tang trwéng thu nhap 1ai rong
Tang trwédng LN trwéc dy phong
Tang trwdng LN rong

Tang trwdng céc tai san sinh 13i
Gia tri ¢ phiéu

EPS co ban (VND)

BVPS (VND)

Cb tre / cp (VND)

Tang trwéng EPS

Cac chi sb chinh

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

No' x4u/ Téng cho vay

No' x4u/ Cho vay rong

LN/ TB cho vay

Téng ty I& an toan von
Cép tin dung/ ngudn von
Bién lgi va do dan trai
Thu nhap/ TS sinh lai

Chi phi cho cac quy

L&i rong/ Tai san trung binh
ROAE

01-22A

30/05/2023
VNDIRECT Research

—— ROAE (rhs)
26,00%
24,500%
23,00%
21,500%
20,00%
07-22A  01-23E
12-22A 12-23E 12-24E
9,5% 13,0% 12,0%
19,2% 10,0% 12,0%
25,6% 10,6% 11,3%
19,6% 13,2% 11,4%
36,4% 16,1% 13,0%
27,1% 7,3% 10,5%
6.318 7.333 8.290
28.644 34.972 42.157
0 1.000 1.100
36,4% 16,1% 13,0%
12-22A 12-23E 12-24E
3,4% 3,2% 3,3%
(31,2%) (31,2%) (30,9%)
0,6% 0,6% 0,6%
0,6% 0,6% 0,6%
0,9% 0,8% 0,8%
0,0% 0,0% 0,0%
90,2% 88,0% 88,1%
5,6% 6,0% 6,2%
2,5% 3,2% 3,4%
3,3% 3,1% 3,2%
24,4% 23,1% 21,5%

Ngudn: 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 hoéa 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 duoc 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, dv 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 cir
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 khong co
s déng y bang van ban ctia VNDIRECT.

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 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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