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Kha quan

Giad muc tiéu (12T1)
VND27.000

Loi nhuan (LN) rong Q1/23 ctia VIB t&ng 18,2% svck lén 2.155 ty déng
(hoan thanh 23% dy phdong 2023 cla chidng toi).

Tang trwdng LN rong cta VIB du kién s& cham lai con 13%/18% svck
trong giai doan 2023-24 (tang trwdng kép 2020-22 la 35%).

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéng ddi la 27.000d/cp.

Chi phi dw phong can tré tang trwéng LN trong Q1/23

VIB ghi nhan thu nhap lai thuan tang 22,4% svck trong Q1/23, nhé NIM cai thién 30
diém co ban va tai san sinh |&i ting 9,6% svck. VIB da duy tri NIM & mic cao cho
dén Q1/23 nhé cho vay ca nhan va thanh khoan déi dao (chi tiét bén dui). Ty 1&
chi phi/thu nhap van trong tdm kiém soat, dat 33,4% trong Q1/23 (so v&i 34,7%
trong Q1/22), theo d6 LN trwdc dy phong tang 26% svck. Tuy nhién, chi phi dw
phong tang vot 68,2% svck (dy phong/LN trwdc dy phong 1a 20% - cao hon muic
trung binh céc quy trwéc — hinh 5), khién tang trwéng LN rong Q1/23 chi con 18,2%
svck (2.155 ty ddng — hoan thanh 23% dw phéng ndm 2023 cla ching t6i).

Mot trong sé it cac ngan hang c6 kha nang giam thiéu rai ro NIM thu hep
Chuing tdi nhan thay cho vay DN va tién glri ca nhan ting dang 1a xu hwéng chinh
trong nganh hién nay, tr dé gay ap Iwc [én NIM (xem béo céo tai day). Tuy nhién,
cac NH c6 (1) dw ng cho vay ban |1& cao va déc biét 1a (2) thanh khoan dbi dao c6
thé han ché rui ro trong giai doan khé khan nay; va VIB la mét trong sb d6. VIB van
c6 thé quan ly tét chi phi vén nhé thanh khoan én dinh véi (1) ty 1&é LDR twong déi
thap 71% va (2) co céu vdn huy déng da dang khi c6 nguén vay lién ngan hang bén
canh ngudn tién gri khach hang (hinh 6). Chung t6i wéc tinh NIM cua VIB sé chi
gidm khoang 6 diém co ban xudng 4,7% trong 2023.

Tuy nhién can lwu y dén chat lwong tai san

Mbi trwéng |&i suét cao déa lam giam chi tiéu ctia ngwoi tiu dung va kha nang tra
no, tr dé lam gidm nhu cau vay von. Mat khac, cac NH van sé than trong hon khi
cho nhém nay vay dé giam thiéu no xau trong hoan canh hién tai. La mot NH ban
|é tap trung vao cho vay mua nha va 6 t6 (1an lwot chiém ~50% va 40% co' ciu cho
vay), dv no cho vay cua VIB da giam 1,2% so v&i dau nam (+7% svck - hinh 6).
Chét lwong tai san cling vi thé ma suy giam: ty 1é no x4u ting vot lén 2, 6% (so vOi
1,8% vao cubi 2022) va ty & LLR giam xubng 38% (so v&i 54% vao cudi 2022).
Chung tdi ky vong moi thir s& tét hon ké tiv nira cudi ndm 2023 nho (1) hiéu lyc cda
céc chinh sach hé tro' (xem bao céo tai day) va (2) NHNN da giam lai sut didu hanh
ba lan, danh du sw ddo ngwoc trong chinh sach tién t& nham hé tro' nén kinh té.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu khéng déi 1a 27.000 d/cp
Chung t6i wéc tinh LN rong cua VIB sé tang trwdng cham lai con 13%/18% svck
trong 2023-24 (tang trwdng kép 2020-22 35%), do &p lwc trich 1ap dw phong van
con cho du NIM khéng dbi. Hién tai, dinh gia cta VIB chi & mic 1,17x P/B 2023
(trung binh nganh la 1,2x); thdp hon mirc -1 dd léch chuan P/B trung binh 3 nam.
Gia muc tiéu cta ching toi dwa trén sy két hop vai ty trong bang nhau gitra P/B
nam 2023 Ia 1,5x va phwong phap dinh gia thu nhap thang dw (COE: 16,7%, LTG:
3%). Rui ro gidm gia gébm (1) 14 sut giam cham hon dy kién, (2) no xAu tang cao
hon dw kién va (3) tac dong cla cac chinh sach cham hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap I3i thun (ty) 11.816 14.963 16.702 19.480
Ty I8 thu nhap 1ai can bién 4,4% 4,7% 4,7% 4,7%

Téng loi nhuan hoat déng (ty) 14.891 18.058 20.267 23.565
Téng trich 1ap du phong (ty) (1.598) (1.280) (1.853) (1.954)
LN rong (ty) 6.410 8.469 9.544 11.258
Tang trwdng LN rong 38,1% 32,1% 12,7% 18,0%
EPS diéu chinh 4.088 4.583 4.079 4.412
BVPS 15.640 15.491 15.472 19.925
ROAE 30,3% 29,7% 26,6% 25,2%

Nguén: VNDIRECT RESEARCH
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Chat lwong tai san suy yéu

Chng t6i dwa ra gia muyc tiéu cho VIB la 27.000 dong/cp, dwa trén su két hop
v&i ty trong bang nhau cta hé s6 P/B (1,5 lan P/B nam 2023) va phwong phap
thu nhap thang dv (COE: 16,7%, LTG: 3%).

Hién tai, dinh gia cta VIB chi @ mc 1,17x P/B 2023 (trung binh nganh la 1,2x);
thdp hon mac -1 d6 léch chuan cla P/B trung binh 3 ndm, day 1a mac dinh gia
hé&p dan. RUi ro gidm gia bao gdm (1) 1ai suat gidm cham hon dw kién, (2) no
x4u tang cao hon du kién va (3) tac déng ctia cac chinh sach cham hon dw kién.

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

Gia dinh chinh 2022 2023 2024 2025 2026 2027
Lai suat phi rui ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi von chi s hiru 16,7% 16,7% 16,7% 16,7% 16,7% 16,7%
Tang trwdng dai han 3,0%
(ty dong)

Gia tri s6 sach dau ky 32.651

Gia tri hién tai ctia thu nhap thang dw (5 nam) 15.689

Gia tri hién tai clia thu nhap thang dw (ndm cudi) 10.659

Gia tri vdn chti s& hiru 58.999

Sé lwong cb phiéu dang lwu hanh (triéu cp) 2.108

Gia trj 1 cb phiéu (d/cp)

Ngudn: VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu theo wéc tinh cua chiing t6i

. 5 Gia tri hop ly bong gop
Phwong phap Ty trong (d/cp) (dlcp)
Thu nhap thang dw 50% 27.991 13.996
Hé sé P/BV (1,5 1an cho ndm 2023) 50% 25.986 12.993
Gia muyc tiéu (d/cp) 26.989

Gia muc tiéu (d/cp, lam tron) 27.000

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh giira cac ngan hang Viét Nam (dir liéu ngay 29/05/2023)

Gia ] ] Tang
Ma  déng Gia muc Khuyén Von trwdng kép
Ngan hang Bloomberg clra tiéu nghi héa P/B (x) P/E (x) EPS 3 nam ROE % ROA %

Noi té Noi té TyUSD Hiéntai 2023 12T 2023 Hiéntai 2023 Hiéntai 2023
Vietcombank VCBVN 93.900 108.700 Kha quan 18,9 3,1 26 144 132 11,4% 23,6% 193% 19% 1,6%
VPBank VPBVN 19.400 24.800 Khaquan B 13 12 108 7,6 133% 12,9% 16,3% 19% 2,5%
Techcombank TCBVN 30.000 42.000 Khaquan 45 0,9 0,8 55 4,8 123% 17,8% 179% 2,9% 3,0%
Vietinbank CTGVN 27.900 35.900 Khaquan 5W a7 11 79 9,6 13,3% 16,1% 16,8% 1,0% 1,1%
NH TMCP Quén Doi MBB VN 18.700 29.300 Khaquan 3,6 10 09 47 4,5 16,5% 24,8% 23,1% 25% 2,6%
NH TMCP A Chau ACBVN 25.100 30.000 Khaquan 3,6 14 12 58 5,8 154% 26,3% 225% 2,6% 2,4%
NH TMCP Quéc té Viét Nam VIBVN 21.400 27.000 Khaquan 19 14 12 52 4,6 155% 29,7% 26,6% 25% 2,5%
HDBank HDB VN 18.450 25.000 Khaquan 2,0 12 11 5.9 7,6 179% 22,6% 232% 19% 22%
NH TMCP Tién Phong TPBVN 24350 31.000 Khaquan 16 11 1,0 6,0 52 16,0% 20,9% 20,2% 2,00 2,1%
NH TMCP Buwu dién Lién Viét LPBVN 14.600 17.400 Khaquan 11 1,0 0,9 53 58 68% 199% 175% 14% 13%
Trung binh 14 12 {62 6,9 13,8% 215% 20,3% 2,1% 2,1%
Trung vi 12 11 59 58 13,8% 21,5% 202% 2,0% 2.2%

Ngudn: VNDIRECT RESEARCH
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Hinh 4: So sanh KQKD (ty déng, trir khi ¢6 ghi chu khac)

‘ Dw phéng % % dw
(Porn vi: ty dong) Q1/23  Q1/22 % svck 2023 2022 svck phéng Ghichu
Thu nhap lai thuan (NII) 4304 3516  224% 16.702 14.963 11,6% 25,8% Phu hop véi dw phéng
Thu nhap ngoai l&i (non-I1) 626 620 0,9% 3.564 3.095 15,2% 17,5% Théap hon dy phéng do i tir chirng khoan du tw gidm manh
Tbng thu nhap HD (TOI) 4930 4136  192% 20.267 18.058 12.2% 24,3%
Chi phi HB (1.568) (1.460) 7,4% (6.485) (6.197) 4,7% 24,2%
LN trwéc dw phong (PPOP) 3.362 2.676 25,6% 13.781 11.861 16,2% 24,4%
Chi phi dw phong (668) (397) 68,2% (1.853) (1.280) 44,8% 36,1% Cao hon so v&i dy phéng
LNTT 2694  2.279 18,2% 11.928 10.581 12,7% 22,6%
LN rong 2.155 1.823 18,2% 9.544 8.469 12,7% 22,6% Phu hop véi dy phéng

Nguén: VIB, VNDIRECT RESEARCH

Hinh 5: Cac chi sé tai chinh cua VIB theo quy
Q1/20  Q2/20 Q3/20 Q4/20 Q1/21 Q221  Q3/21 Q421 Q122  Q2/22  Q3/22  Q4/22  Q1/23

NII/TOI 79,6% 74,5% 73,7% 76,0% 79,3% 77,7% 87,0% 75,5% 85,0% 80,3% 82,9% 83,5% 87,3%
Non-II/TOI 20,4% 25,5% 26,3% 24,0% 20,7% 22,3% 13,0% 24,5% 15,0% 19,7% 17,1% 16,5% 12,7%
NIM 3,9% 3,9% 4,1% 4,0% 4,5% 4,5% 4,4% 4,4% 4,5% 4,6% 4,7% 4,7% 5,0%
CIR 45,5% 39,5% 37,1% 38,7% 38,9% 35,4% 46,4% 25,5% 35,3% 32,6% 36,1% 33,4% 31,8%
NPL 2,2% 2,4% 2,1% 1,7% 1,7% 1,7% 2,1% 2,3% 2,4% 2,4% 2,3% 2,5% 3,6%
LLR 47,3% 49,8% 48,3% 59,1% 62,0% 63,8% 54,1% 51,4% 51,8% 54,1% 54,0% 53,9% 38,0%
Ty 1& chi phi tin dung 0,5% 0,6% 0,6% 0,6% 0,8% 0,7% 0,7% 0,9% 0,8% 0,7% 0,6% 0,6% 1,2%
Dw phong/PPOP 12,7% 17,2% 12,5% 14,0% 15,6% 12,8% 16,2% 20,4% 14,8% 11,7% 5,6% 11,3% 19,9%
ROA 2,0% 2,0% 2,1% 2,2% 2,4% 2,5% 2,2% 2,3% 2,3% 2,3% 2,6% 2,5% 2,6%
ROE 27,6% 27,6% 28,9% 30,0% 31,4% 32,8% 29,3% 30,6% 30,1% 29,8% 32,0% 29,9% 29,3%

Nguén: VIB, VNDIRECT RESEARCH

Hinh 6: Phan tich nhirng chi tiéu chinh trong bang can déi ké toan cua VIB

Co cau tai san sinh I&i (IEA) cta VIB

100%

e Tai san sinh I6i cta VIB tang 9,6% sv dau ndm tinh dén 90%
cubi Q1/23 (+20% svck). Cho vay khach hang giam 1,2% 80% o p—
sv dau nam, chiém 65% téng IEA. Ngan hang da da dang 0% e 190 . 7’8“/

héa ngudn thu, khdng tap trung nhidu vao cho vay khach
hang ma mé& rong sang cho vay lién ngan hang va trai
phiéu chinh pha (TPCP). 50%

e Trong béi canh nhu céu tin dung yéu va thanh khoan doi o 7% 70,6%

dao, dw ng TPCP tang gép 5 lan so va&i cudi ndm 2022, 30%
nang ty trong trong co’ cau tai san lén mdc 7,8% tlr mirc 20%
1,8% vao cudi nam 2022. 10%

60%

67,4% 69,4%

e Duw no trai phiéu doanh nghiép (TPDN) giam 20,5% sv dau 0% 2010 2020 02+ s022 1723
nam. Tuy nhién, VIB cé ty trong TPDN thap chi 0,4% trong
téng |IEA. mChovayKH @TPDN ©TPCP mChovaylién NH OKhac

Co cau va ting trwéng cho vay
35%

e Mbi trwdng lai suat cao da lam gidm chi tiéu va kha nang 30%
thanh toan cta nguoi tiéu dung, tv d6 lam gidm nhu cau
vay von. Mat khac, cac ngan hang sé than trong hon khi 25%

cho vay nhém khach hang nay dé giadm thidu ng x4u. oo

e Lamét ngan hang ban Ié tiéu biéu (cho vay ban lé chiém
khoang 90% co cAu cho vay) tap trung vao cho vay mua
nha va mua 6 toé (Ian lwot chiém 50% va 40% co cau cho
vay), tong dw no cua VIB da bi thu hep 1,2% so vé&i dau
nam (+7% svck — bidu @ bén phai). 50

15%

10%
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Co ciu huy dong, thanh khoan va CASA

100%

< A . s 90% ke 12,9% 15.1% 10,5% 9,9%
e Tang trwdng tién gii cua \!IB giam 0,4% sv dau nam (sv
mrc téng 4,6% svck cla tong huy dong). Thay vi chi phu 80% s 19.2% 23.5% 27.2%
thudc vao kénh t|en gli ctia khach hang, VIB da da dang 70% 23,0%
héa co' cAu ngudn vén cia minh nhw tdng huy déng trén

60%
thi trwdng lién ngan hang.
50%

e Hé sb LDR duy tri & mic hop ly 71% vao cudi Q1/23 (sv 40%
mec 76% vao cudi ndm 2022; ngwéng tdi da cho phép la . [ 67.9%
85%). VIB da thanh cong trong viéc duy tri ty 1& LDR trong 0%
khoang 70-75% trong 5 nam gan day, cho thdy kha nang 20%
quan ly thanh khodn tot. 10%

61,9% 66,0% 62,8%

e Ty lé vén ngén han/cho vay trung va dai han cla VIB la 0%
28% vao cudi Q1/23 (so véi mirc 30% vao cudi nam 2022),
twong ddi cao trong hé théng do ty trong cho vay mua nha mTién gri KH mVaylien NH @Tién gi KB OGTCG mKhéc
Ién (Ia cac khoan vay dai han). Tuy nhién, m&c nay van
dwdi mirc quy dinh t6i da 1a 34%.

2019 2020 2021 2022 Q1/23

e Ty lé CASA gidm xubng 12,4% (t&r mic 13,7% vao cudi
nam 2022), do khach hang tiép tuc rdt tién nhan réi dé dap
(rng nhu cau tai chinh cltia ho va’hodc chuyén sang tién
glri c6 ky han trong bdi canh I4i suét cao.

Dién bién NIM

10% 4,9%

e NIM cla VIB di ngang trong Q1/23. Day la mét trong sb it 9% o
ngan hang cé kha nang duy tri NIM trong giai doan kho . ____\____/_______-—-“ 4,89
khan néy * 4,7%

%

. Nhw da dé cap trwdc day, ching t6i nhan thdy cac ngan 6%
hang c6 (1) dw ng cho vay ban |é cao va dac biét la (2) - 4,5%
thanh khoan dbi dao sé& c6 thé duy tri NIM cao trong thoi ° 4.4%

gian nay; va VIB la céi tén ndi bat. 4%

4,6%

4,3%

3% '

e Chiphi vén tang nhwng van nam trong tam kiém soat nhos
vi thé thanh khoan tot v&i (1) hé s6 LDR twong doi thap va
(2) ngudn von da dang khi bao gom ca vay lién ngan hang

kha I6n bén canh tién gl ctia khach hang. 0% 4,0%
Q1/21 Q2/21 Q321 Q4/21 Q1/22 Q2/22 Q3722 Q4/22 Q1/23

204 4,2%

1% 41%

—_—AY COF NIM (c6t phai)

70% 3,0%

o Ty léno xau 1a 2,6% (so voi 1,8% vao cudi 2022). Ty 1& 0% . . I
bao pht no xau (LLR) giam xudng chi con 38% (so vo&i 54% 1,5%
Vvao cuoi 2022). Chét lvong tai sén ctia NH da suy giam do 30%

nhirng bién dong ma ching téi da dé& cap trudc do. 1,0%
20%

Chét lwong tai san

e No xau cta VIB tang manh 46,7% so v&i dau nam, trong 60% 2,5%

d6 no' nhém 3 tang 142% so véi mire cudi ndm 2022. 50%
2,0%

e Tuy nhién, chiing t6i ky vong moi thv s& tbt hon ké tir ntva
cudi ndm 2023 do (1) NHNN c6 sy dao chiéu trong chinh 10%
s&ch tién & v&i ba 1an cat giam 1ai suét diéu hanh; va (2) o 0.0%
tac dong cua cac chinh sach ho tro. Q221 Q321 Q421 Q122 Q222 Q322 Q422 Qi3

R % NPL (%; cét phai)

0,5%

Ngudn: VIB, VNDIRECT RESEARCH
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Do nhitng khé khan chung clia nganh da dé cap & trén, tang trwdng loi nhuan
VIB sé cham lai va dat 13/18% svck trong giai doan 2023-24 (tang trwdng kép
2020-22 la 35%), trong do

e Tang trwdng tin dung sé gidm xudng 13/18% trong giai doan 2023-24.
e NIM sé& gan nhu khong dbi véi khoang 4,7% trong giai doan 2023-24.

e VIB sé& phai tang cwong trich lap dw phong dé dé phong no xau co thé tang
dot bién, dan den chi phi trich 1ap dy phong tang 45%svck.

Hinh 6: Dw phdong cac chi s6 chinh trong bao cao két qua kinh doanh

(ty dong; trir khi c6 ghi cha Tang trwéng kép Tang trwdng kép
khac) 2019 2020 2021 2022 2023 2024 (2020-22) (2022-24)
Thu nhéap lai 6.213 8.496 11.816 14.963 16.702 19.480 32,7% 14,1%
% svck 28,8% 36,7% 39,1% 26,6% 11,6% 16,6%
Thu nhap t&r phi 1.939 2.719 3.075 3.095 3.564 4.085 6,7% 14,9%
% svck 53,8% 40,3% 13,1% 0,7% 15,2% 14,6%
Téng thu nhap hoat déng 8.152 11.216 14.891 18.058 20.267 23.565 26,9% 14,2%
% svck 34,0% 37,6% 32,8% 21,3% 12,2% 16,3%
Chi phi hoat dong 3.437 4.465 5.282 6.197 6.485 7.541 17,8% 10,3%
% svck 27,8% 29,9% 18,3% 17,3% 4,7% 16,3%
LN trwéc dy phong 4.715 6.751 9.609 11.861 13.781 16.024 32,6% 16,2%
% svck 38,8% 43,2% 42,3% 23,4% 16,2% 16,3%
Chi phi dw phong 633 948 1.598 1.280 1.853 1.954 16,2% 23,6%
% svck -3,2% 49,8% 68,6% -19,9% 44.8% 5,4%
LNTT 4.082 5.803 8.011 10.581 11.928 14.070 35,0% 15,3%
% svck 48,8% 42,2% 38,0% 32,1% 12,7% 18,0%
LN rong 3.266 4.642 6.410 8.469 9.544 11.258 35,1% 15,3%
% svck 48,9% 42,1% 38,1% 32,1% 12,7% 18,0%

Nguén: VNDIRECT RESEARCH

Hinh 7: Dw phéng cac chi sé chinh trong bang can déi ké toan

Tang trwéng Tang trwéng

(ty déng; trir khi cé ghi chu khéc) 2019 2020 2021 2022 2023 2024 kép (2020-22)  kép (2022-24)
Tai s&n sinh I4i 180.177 239.970 299.149 334.220 381.802 449.491 18,0% 16,0%
% svck 32,7% 33,2% 24,7% 11,7% 14,2% 17,7%
Cho vay KH 129.200 169.520 201.517 231.944 262.097 309.274 17,0% 15,5%
% svck 34,4% 31,.2% 18,9% 15,1% 13,0% 18,0%
Cho vay lién NH 4.012 4369 27.985 51.900 62.280 74.736 244,7% 20,0%
% svck -52,3% 8,9% 540,5% 85,5% 20,0% 20,0%
Chtrng khoan dau tw 27.925 41.466 44.757 40.293 46.332 53.278 -1,4% 15,0%
% svck -2,8% 48,5% 7.9% -10,0% 15,0% 15,0%
Téng huy dong 166.750 221.406 280.392 303.073 337.763 390.668 17,0% 13,5%
% svck 33,1% 32,8% 26,6% 8,1% 11,4% 15,7%
Huy dong tr khach hang 122.357 150.349 173.565 200.124 224.139 260.001 15,4% 14,0%
% svck 44.2% 22,9% 15,4% 15,3% 12,0% 16,0%
Gidy to 6 gia 17.155 28.559 42.298 31.775 31.775 36.541 5,5% 7.2%
% svck 69,0% 66,5% 48,1% -24,9% 0,0% 15,0%
Vay tir lién NH 27.225 42.488 64.456 71.166 81.841 94.118 29,4% 15,0%
% svck -7.4% 56,1% 51,7% 10,4% 15,0% 15,0%
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Dinh gia
Roalling P/E (x) (Ihs) Tang trwéng EPS (rhs) Roalling P/B (x) (lhs) ——— ROAE (rhs)
11,200 50,0% 3,300 30,500%
10,200 45,0%
9.200 40.0% 2,800 29,9167%
8,200 35.0% 2,300 29,3333%
7,200 30,0%
6,200 25,0% 1,800 28,7500%
5,200 20,0%
4200 15.0% 1,300 28,1667%
3200 10,0% ,800 27,5833%
2,200 5,0%
1,200 ,0% ,300 27,00%
01-20A  07-20A 01-21A 07-21A  01-22A  07-22A  01-23E 01-20A 07-20A 01-21A 07-22A  01-23E
Bao cao KQ HBKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 14.963 16.702 19.480 Chi s6 tang trwéng (yoy)
Thu nhap lai suatrong 3.095 3.564 4.085 Tang trwdng tién gt khach hang 15,3% 12,0% 16,0%
Téng lgi nhuan hoat dong 18.058 20.267 23.565 Téng tang tredng cho vay khach hang 15,1% 13,0% 18,0%
Téng chi phi hoat dong (6.197) (6.485) (7.541) Tang trwdng thu nhap 1ai rong 26,6% 11,6% 16,6%
LN trwéc dw phong 11.861 13.781 16.024 Tang trwdng LN trwéc dw phong 23,4% 16,2% 16,3%
Téng trich lap dw phéong (1.280) (1.853) (1.954) Tang trwdng LN rong 32,1% 12,7% 18,0%
TNt cac Cty LK & LD Tang trwdng céc tai san sinh |ai 11,6% 14,0% 17,7%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 10.581 11.928 14.070 EPS co ban (VND) 4.627 4.118 4.454
Thué (2.112) (2.384) (2.812) BVPS (VND) 15.491 15.472 19.925
Loi nhuan sau thué 8.469 9.544 11.258 Cb tire / cp (VND) 2,579 1.251 0
Loi ich cb dong thiéu sé 0 0 0 Tang trwédng EPS 12,1% (11,0%) 8,2%
LNrong 8.469 9.544 11.258
Céc chi sé chinh
Bang can déi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12-23E 12-24E Ty Ié thu nhap lai can bién 4,7% 4,7% 4,7%
Téng cho vay khach hang 231944 262097  309.274 Ty I& chi phi thu nhap (34,3%)  (32.0%)  (32,0%)
Cho vay céc ngan hang khac No x?u/ Tong cho ‘vay 2,5% 2,7% 2,6%
X No xau/ Cho vay rong 2,5% 2,7% 2,6%
Tong cho vay 231.944 262.097 309.274 LN/ TB cho vay 0,6% 0,8% 0,7%
Chirng khoan - Tng cong 40.293 46.332 53.278 Téng 1 18 an toan vén 13.4% 13.7% 14.5%
Céc tai san sinh lai khac 61.983 73.373 86.939 Cép tin dung/ ngudn vén 100,0% 102,4% 104,3%
Téng cac tai san sinh lai 334.220 381.802 449.491 Bién loi va do dan trai
Téng dw phong (3.079) (4.335) (5.180) Thu nhap/ TS sinh lai 8,7% 9,7% 9,4%
Téng cho vay khach hang 228.879 257.994 304.360 Chi phi cho cac quy 4.3% 5,7% 5,3%
Téng tai san sinh Ii rong 331141  377.467 444311 Léi rong/ Tai sén trung binh 4,6% 4,6% 4,6%
Tién mat va cac khoan tién gt 1.618 1.683 1.750 ROAE 29.7% 26,6% 252%
Tbng dau tw 72 75 78
Céc tai san khac 9.968 10.366 10.781
Téng tai san khong sinh lai 11.658 12.124 12.609
Téng tai san 342.799 389.591 456.920
No khach hang 200.124 224.139 260.001
Dw ng tin dung 31.775 31.775 36.541
Tai san no chiu lai 231.899 255.914 296.542
Tién gl 0 0 0
Téng tién glvi 231.899 255.914 296.542
Caéc khoan no lai suét khac 71.175 81.849 94.126
Téng cac khoan ne lai suat 303.073 337.763 390.668
Thué TNDN hoén lai
Céc khoan no' khong 1ai sut khac 7.075 12.718 15.884
Téng ng khdng lai suét 7.075 12.718 15.884
Téng ng 310.148 350.481 406.551
Vén diéu lé va 21.077 25.278 25.278
Thang dw von cb phan 0 0 0
Cb phiéu quy
LN gitr lai 9.055 11.312 22.570
Céc quy thuéc VCSH 2,519 2.520 2.520
Vén chi s& hivu 32.651 39.110 50.368
Loi ich c¢b déng thiéu sé 0 0 0
Téng vén chi s& hiru 32.651 39.110 50.368
Téng ng va vén chii s& hivu 342.799 389.591 456.920

Nguén: VND RESEARCH

www.vndirect.com.vn 6


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

01/06/2023
VNDIRECT Research

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 16i 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 cwc, tinh trén co' s& vén hoéa 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, 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 du 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 dbi 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 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 bt 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 bdo 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.

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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