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NGAN HANG TMCP QUOC TE -VIB

DPay manh ting trwdng tin dung trong nira cudi nam 2023

Tai chinh | CAP NHAT

Consensus*: Mua:6 Gi¥:2 Ban:0

Gia muc tiéu / Consensus: 17,9%

Thay dbi trong yéu trong béo céo
Giam EPS FY23/24F -3,0%/-0,7%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND23.500
Gia thj trrdng VND19.800
Cao nhét 52 tuan (VND) 21.400
Thap nhét 52 tudn (VND) 13.246
GTGDBQ 3 thang (tr VND) 113.028
Thi gia vén (ty VND) 50.229
Free float 20%
Ty suét cb tirc 10,93%
P/E trwot (x) 5,6x
P/B hién tai (x) 1,5x

Dién bién gia

Gia diéu chinh S0 voi chi s6 VNIndex (Bén phai)
220000 119,00
21000,0 116,00
20000,0 113,00
19000,0 110,00
18000,0 107,00
170000 104,00
16000,0 101,00
15000,0 98,00
140000 95,00
13000,0 92,00
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Co cau sé hivu

Ch tich & ngwdi lién quan 14,9%
Commonwealth Bank of Australia 20,0%
Thanh vién HDQT va nhirng nguoi

lién quan 12,9%
Khac 52,20%

Nguén: VNDIRECT RESEARCH

Chuyén vién phan tich:
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Kha quan

Gia muc tiéu (12T)
VND25.900

LN rong clia VIB tang 7,5% svck nh& NIM cai thién 0,4 diém % svck. LN
rong 6T23 cua VIB tang 12,3% svck, hoan thanh 47% dw bao cua ching toi.
Chung téi ki vong LN rong cta VIB trong niva cubi ndm 2023 dat 4.700 ty
déng (+6,5% svck) nho tin dung tang trwdng nhanh va NIM 6n dinh.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 25.900 déng véi chi
phi vén thép hon.

Tang trwdng tin dung yéu trong maéi trwdng lai suat cao

Thu nhap 1ai thuan (NIl) Q2/23 tang 19% svck nhé (1) tin dung tang 5,2% svck va (2)
NIM tang 0,4 diém % svck 1én 4,9%. Mac du 1ai suét tang cao, VIB van ghi nhan NIM
cai thién nho (1) tang huy ddng tién gt ngan hang (+41,3% svck) nhdm giam chi phi
vén trong béi canh |ai suat lién ngan hang gidm va (2) ¢6 loi thé vé dam phan |4i suét
v6i dwv ng cho vay ban I1& chiém 87% téng dw no' cla VIB. Thu nhap ngoai lai tang
5,8% svck nho ghi nhan 9,8 ty déng I4i rong tir ngoai té trong Q2/23 (so v&i khoan 16
87,1 ty déng trong Q2/22). Nhin chung, tbng thu nhap hoat déng (TOI) cua VIB dat
5.364 ty dong, tang 16,4% svck trong Q2/23.

Loi nhuan bj x6i mon do lam day bd dém dw phong rii ro no xau

VIB chtrng kién CIR (ty I& chi phi/ thu nhap) clia Q2/23 gidm quy thir 3 lién tiép, giam
xubng 29,0% tir mirc 31,8% trong Q1/23 nhé téng thu nhap hoat déng (TOI) tang trong
Q2/23 (+8,8% sv quy trwde) trong khi d6 chi phi hoat ddng gidm nhe 0,8% sv quy trwéc.
Trong Q2/23, VIB da nang cao chét lwong tai san va tang cuwéng bd dém dw phong
théng qua (1) xt li 650 ty déng no' xau (+1.026% svck) va (2) tang trich 1ap dw phong
136,7% svck va 28,7% sv quy trwdc. Do dd, ty [& no xau trong Q2/23 gidm xudng con
2,45% tlr mirc 2,6% trong quy trwéc va LLR tang 1,1 diém % sv quy trwdc 1én 39,1%.
Nhin chung, LN rong cta VIB ting 7,4% svck lén mac 2.358 ty dong trong Q2/23.

NIM thu hep dé tao déng lwc tang trwéng tin dung trong niva cudi ndm 2023

Chung t6i ky vong LN rong ctia VIB trong nira cubi ndm 2023 sé& dat 4.700 ty déng
(+6,5% svck) nhd (1) tang trwédng tin dung 2023 dat 13% sv dau ndm, ting tdc tlr mirc
0,8% sv dau ndm trong 6T23 nh& méi trwdng 13i suét thap va nhu cdu nhom ban 1é
quay tré lai; (2) NIM gidm nhe 0,25 diém % svck do VIB tap trung vao chién lwoc téng
trwdng tin dung (3) trich 1ap dw phong tang 32,6% svck nhdm lam day bd dém duw
phong. Trong ndm 2023, chiing t6i ki vong LN rong cla VIB co thé dat ~ 9.300 ty ddng
(+9,3% svck) nhe NIM va tang tredng tin dung 1an lwot dat 4,7% va 13% sv dau nam.
Trong n&m 2024, ching téi ki dw phéng LN rong sé tang 1én ~ 11.200 ty déng (+20,8%)
do NIM duy tri nhw mirc hién tai va tin dung tang 18% sv dau nam.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 25.900 déng

Chung téi diéu chinh chi phi vén ti» 16,7% xubng 15,1% do gidm hé sé beta, 1ai suat
phi rdi ro va phan bu rdi ro vi chénh léch CDS ctia VN bj thu hep. Ngoai ra, ching toi
giam EPS ndm 2023/24 xubng -3,0%/-0,7% v&i gid dinh rang chi phi tin dung c6 thé
tang 0,15 diém %/0,04 diém % sv dw bao truéc d6 nham phan anh chién lwvgc tap
trung tang cuwdng bd dém dw phong. Vi vay, chung t6i nang gia muc tiéu 1én mic
25,900 dong, tang 9,7% sv muc tiéu trwdc d6 cha chung téi. Rui ro ting gia: NIM cai
thién tét hon dy kién. Rai ro gidm gia (1) téng trwdng tin dung yéu hon dw kién (2) dw
phong no' xau cao hon dw kién.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap [ai thuan (ty) 11.816 14.963 16.702 19.480
Ty 1é thu nhap 1ai can bién 4,4% 4,7% 4,7% 4,7%
Tong loi nhuan hoat dong (ty) 14.891 18.058 20.267 23.565
Tng trich 1ap du phong (ty) (1.598) (1.280) (2.216) (2.053)
LN rong (ty) 6.410 8.469 9.253 11.178
Tang trwdng LN rong 38,1% 32,1% 9,3% 20,8%
EPS diéu chinh 2.503 3.307 3.613 4.365
BVPS 9.575 12.871 15.302 19.709
ROAE 30,3% 29,7% 25,9% 25,2%

Nguén: VNDIRECT RESEARCH
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bPay manh tang trwéng tin dung trong nira

ré

cuoi nam 2023

Chung t6i diéu chinh gia muc tiéu (+9,7% sv gid muc tiéu trwéc) do (1) diéu
chinh chi phi VCSH t 16,7% xubng 15,1% do gidm hé sb beta, 1ai suét phi rai
ro va phan bu rii ro vi chénh léch CDS chia VN bj thu hep va (2) gidm EPS nam
2023/24 xubng -3,0%/-0,7% v&i gid dinh rang chi phi tin dung cé thé ting 0,15
diém %/0,04 diém % sv dy bao trwde d6. Gia muyc tiéu clia ching t6i dya trén
ty trong ngang nhau ctia phwong phap dinh gia thu nhap thang dw (chi phi vén:
15,1%; tang trwdng dai han: 3%) va P/B muc tiéu 1,55 I&n cho nam 2023. P/B
muc tiéu dworc tinh dwa trén P/B trung binh 3 nam cla nganh ngan hang. RUi ro
tang gia gdm NIM cao hon duw kién. Rui ro giam gid gdm (1) tdng trwéng tin
dung yéu hon dy kién (2) dw phdng no' xau cao hon dw kién.

Hinh 1: Dinh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rai ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bu i ro 10,0% 10,0% 10,0%  10,0% 10,0% 10,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vbn chti sé& hiru 151% 151% 151% 151% 15,1% 15,1%
Tang trwdng dai han 3,0%
(ty dong)
Gia tri s6 sach dau ky 32.651
Gia tri hién tai cda thu nhap thang dw (5 nam) 18.583
Gia tri hién tai cGa thu nhap thang dw (nam cudé  20.101
Gia tri vbn chd sé& hivu 71.334
Sé lwgng cb phiéu dang Iwu hanh (triéu cp) 2.537
Gia tri 1 ¢d phiéu (d/cp)
Ngudn: VNDIRECT RESEARCH
Hinh 2: Gia muc tiéu
Gia tri hop ly béng gop
Phwong pha Ty tron T
g phap y trong (d/cp) (dlcp)
Thu nhap thang dw 50% 28.120 14.060
Hé sb P/BV (1,55 Ian cho ndm 2023) 50% 23.719 11.859
Gia muc tiéu (d/cp) 25.919
Gia muc tiéu (d/cp, lam tron)
Ngudn: VNDIRECT RESEARCH
Hinh 3: So sanh vé&i cac ngan hang Viét Nam (dir liéu ngay 25/08/2023)
Tang
Gia trwéng
Ma déng Gia muc Khuyén Vén kép EPS
Ngan hang Bloomberg clra tiéu nghi hoéa P/B (x) P/E (x) 3 nam ROE % ROA %
Noi té Noi té Ty USD 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN 86.100 92.100 Khaquan 20,5 2,5 2,1 12,3 11,0 11,4% 19,3% 18,8% 1,6% 1,7%
VPBank VPB VN  20.400 24.800 Kha quan 5,8 1,2 1,0 7,8 6,3 13,3% 16,3% 17,0% 2,5% 2,7%
Techcombank TCB VN  33.600 42.000 Kha quan 5,0 0,9 0,7 5,4 4,6 12,3% 17,9% 17,4% 3,0% 3,0%
Vietinbank CTGVN 31.350 42.000 Kha quan 6,4 1,3 1,1 10,7 9,3 13,3% 16,8% 17,0% 1,1% 1,1%
NH TMCP Quan Do6i MBB VN  18.100  29.300 Kha quan 4,0 0,8 0,7 4,4 3,7 16,5% 23,1% 21,8% 2,6% 2,7%
NH TMCP A Chau ACB VN 21.900 30.000 Kha quan 3,6 1,0 0,8 5,1 4,6 154% 22,5% 20,1% 2,4% 2,3%
NH TMCP Qubc té Viét Nam VIBVN 19.650 25.900 Kha quan 2,1 1,3 1,0 5,4 4,5 15,5% 25,9% 252% 2,5% 2,6%
HDBank HDB VN 16.150 21.700 Kha quan 2,0 0,9 0,7 4,5 3,8 17,9% 23,2% 22,4% 2,2% 2,2%
NH TMCP Tién Phong TPBVN 18.750 21.800 Kha quan 1,8 1,1 0,9 6,9 5,4 16,0% 17,0% 18,3% 1,7% 2,0%
NH TMCP Buwu dién Lién Viét LPBVN 15700 17.400 Kha quan 1,7 1,0 0,8 6,5 5,7 6,8% 17,5% 16,7% 1,3% 1,3%
Trung binh 1,2 1,0 6,9 59 13,8% 20,0% 19,5% 2,1% 2,2%
Trung vi 1,1 0,9 6,5 54 13,8% 19,3% 188% 22% 2,2%

Ngudn: VNDIRECT RESEARCH
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Hinh 1: So sanh KQKD (ty déng, trir khi cé ghi chi khac)
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VNDIRECT Research

% sv
quy

% dw

(Pon vi: ty dong) Q2/23 Q2/22 %svck trwéc 6T/23  6T/22 % svck phoéng Ghi chu
Thu nhép [ai thuan (NII) 4402 3700 19,0% 23% 8.706 7.215 20,7% 52,1% Phu hop Wi dw phong
Thu nhap ngoai lai (non-Il) 962 909 58% 53,8% 1588 1.529 3,8% 44,5% Thap hon dy phéng do chi phi dich wi thanh toan téng
Téng thu nhap HB (TOI) 5364 4.609 16,4%  8,8% 10.294 8.745 17,7% 50,8%
Chi phi HD 1.556  1.501 3,6% -0,8% 3.123 2.961 5,5% 48,2% Phu hgp Wi dw phong
LN trwéc dw phong (PPOP  3.808  3.107 22,6% 13,3% 7.170 5.784 24,0% 52,0%
Chi phi dw phong 860 363 136,7% 28,7% 1.528 761 100,9% 82,5% Cao hon so wi dw phéng
LNTT 2,948 2.744 74% 94% 5642 5023 12,3% 47,3%
LN rong 2358 2.195 74% 94% 4514 4018 12,3% 47,3% Phu hgp Wi dw phong
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Hinh 2: Cac chi sé tai chinh cha VIB theo quy

Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
NI/TOI 77,7% 87,0% 75,5% 85,0% 80,3% 82,9% 83,5% 87,3% 82,1%
Non-II/TOI 22,3% 13,0% 24,5% 15,0% 19,7% 17,1% 16,5% 12,7% 17,9%
NIM 4,5% 4,4% 4,4% 4,5% 4,6% 4,7% 4,7% 5,0% 4,9%
CIR 35,4% 46,4% 25,5% 35,3% 32,6% 36,1% 33,4% 31,8% 29,0%
NPL 1,3% 1,6% 1,8% 1,8% 1,7% 1,7% 1,8% 2,6% 2,5%
LLR 63,8% 54,1% 51,4% 51,8% 54,1% 54,0% 53,9% 38,0% 39,1%
Ty 1€ chi phi tin dung 0,7% 0,7% 0,9% 0,8% 0,7% 0,6% 0,6% 1,2% 1,5%
Dy phong/PPOP 12,8% 16,2% 20,4% 14,8% 11,7% 5,6% 11,3% 19,9% 22,6%
ROA 2,5% 2,2% 2,3% 2,3% 2,3% 2,6% 2,5% 2,6% 2,5%
ROE 32,8% 29,3% 30,6% 30,1% 29,8% 32,0% 29,9% 29,3% 28,4%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chung t6i thay déi dw phéng KQKD cta VIB nhw sau:

Chung t6i duy tri dw phong tang trwdng tin dung va NIM. Trong giai
doan 2023-24, ching t6i ky vong tin dung sé tang trwéng 1an Iwot 13%
va 18% svck. Dbi véi NIM, ching t6i dw bao chi s6 nay sé lan lwot 1a
4,67% va 4,69% trong nam 2023-24.

Chung téi nang chi phi tin dung 1én 0,9% va 0,7% trong nam 2023-24
dé phan anh chién lwoc cta VIB tap trung vao viéc tang cuéng bo dém
dw phong va nang cao chét lwong tai san.
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Hinh 3: Diéu chinh dy phéng KQKD (ty déng, trir khi c6 ghi chi khac)

Dw phoéng Cii Dw phéong méi Thay déi Nhan xét
2023 2024 2023 2024 2023 2024

Thu nhap li thuan

(NI 16.702 19.480 16.702 19.480 0,0% 0,0%

Thu nhap ngoai lai

(non-Il) 3.564 4.085 3.564 4.085 0,0% 0,0%

Téng thu nhap HD

(TOI) 20.267 23.565 20.267 23.565 0,0% 0,0%

Chi phi HD 6.485 7.541 6.485 7.541 0,0% 0,0%

LN trwéc dw phong

(PPOP) 13.781 16.024 13.781 16.024 0,0% 0,0%
Chung téi tang dw phdéng trich lap dw phong do chi phi tin
dung tang 1an lwot 1& 15 diém co ban va 4 diém co ban trong

Chi phi dw phong 1.853 1.954 2.216 2.053 19,6% 5,1% nam tai chinh 2023-24.

LNTT 11.928 14.070 11.565 13.971 -3,0% -0,7%

LN rong 9.544 11.258 9.253 11.178 -3,0% -0,7%

Ngudn: VNDIRECT RESEARCH

Hinh 4: Phan tich nhitng chi tiéu chinh trong bang can déi ké toan cta VIB

Co cau tai san sinh I&i (IEA): Chuan bi cho 6T cubi nam

100%
o Taisansinh 1i ciia VIB tang 11.1% sv du ndm tinh dén o [LHE% it 21,0% it
cubi Q2/23 (+11.0% svck). Trong bdi canh nén kinh té suy 80% —— fr—
thoi, du no' cho vay khach hang téng nhe 1,2% sv dau 0% [17,2% [14,5% ) 21,5%
nam, chiém 63,2% tong IEA. Ngan hang da da dang hoéa e ‘
ngudn thu bang cach tap trung vao cho vay lién ngan hang 60%
(+53,8% sv dau nam) clng nhu trai phiéu chinh phu 0%
(+122,2% sv dau nam) va trai phiéu to chic tai chinh
(+11,1% sv d&u nam). 40%
e  Chung téi cho rdng VIB dang chuén bi ddy manh ting 30%
trwéng tin dung trong ntra cudi 2023 tré di véi viéc giam 20%
ty trong cta danh muc dau tw va day manh cho vay lién 10%
ngan hang.

0%
Qz/22 Q3/22 Q4/22 Q1/23 Q2/23

EChovay KH @Chovaylién NH  BTién givi tai NHNN  ODanh muc dau tw

Co cAu va ting trwéng cho vay: Xuat hién tin hiéu phuc héi

35%

e Moitrwong lai sut cao da lam giam chi tiéu clia nguoi tiéu
dung va kha nang thwc hién nghia vu tai chinh, do do lam
giam nhu cau vay vén. Vi vay, cac ngan hang sé than trong
hon trong viéc cho vay nhém nay dé& giam thiéu no x&u
trong bdi canh nay.

30%
25%

20%

e  Trong 6T23, tdng trwdng tin dung cla VIB dat 0,8% sv dau
nadm, thap hon mirc téng trwdng tin dung hé thdng 1a 4,7%.
Nguyén nhan & do nhu cau vay clia nhém ban Ié yéu hon
nhu cau vay cla nhém ban buén trong khi dw no' cho vay
ban I& chiém 87% téng du no' cho vay cla VIB. Tuy nhién,
nho 14 suat gidm ké tir cudi Q1/23, chung téi nhan thay
d4u hiu cai thién trong nhu cu tin dung ban 1é khi dw ng
tin dung phuc hoi ve mirc 0,8% sv dau nam vao cuoi Q2/23 NN NN
ttr -1,3% sv dAu nam vao cubdi Q1/23. U U N I N U U U Ui

e Trong nam 2023, ching t6i dy bao tang trwdng tin dung e=Ting trudng cho vay KH (%)
cla VIB sé dat 13% sv dau nam, thap hon han muc tin
dung cla ngan hang la 14,25%.

15%

10%

5%

0%
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Co c4u huy dong, thanh khoan va CASA: Téan dung lai suét
thap trén thi treong lién ngan hang

e  Tbng tién gvi cta VIB chi tang trwéng 2,6% sv dau nam
trong 6T23 (so véi mlc tang trwdng 11,2% sv dau ndm
clia tdng ngudn vén) do khach hang wa thich cac tai san
c6 l3i suét cao hon trong moi trwdng &i suét thép. Thay vi
dwa vao kénh tlen gul cta khach hang, VIB dang co gang
da dang hoa ngudn vén huy ddng bang cach st dung tién
gwi lién ngan hang (+49,5% sv dau n&m). Cu thé, VIB huy
dong nhiéu hon trén lién ngan hang béng cach tang ty
trong tién gi lién ngan hang lén 67,0% trong Q2/23 tir
muirc 56,9% trong Q2/22.

e LDR gidm xuéng con 69,7% vao cubi Q2/23 (76,6% vao
cudi nam 2022). Dieu nay chi ra rang VIB con nhieu dw dia
dé tang trwdng tin dung clia ngan hang trong 2H23.

e Tylé CASA tiép tuc xu hwdng gidm xubng con 12,1% trong
Q2/23 tr mirc 12,4% trong Q1/23 do khach hang ca nhan,
chiém 72% tbng sb tién gu, van gap khé khan trong giai
doan dau chu ky phuc hdi.

Dién bién NIM: Ap lwc cao trong nira cudi ndm

e So véicling cung, chi phi tin von (CoF) va loi suét tai san
(AY) trong Q2/23 ctia VIB tang véi cung ty 1& 2,38 diém %.
Hon nira, dw no tin dung tang 5,2% svck Q2/23, giup NIM
tang 0,36% svck. Bt chap méi truéng 1ai suét tang trong
6T23 so voi 6T22, VIB van ghi nhan NIM tét hon nhd' huy
déng nhiéu hon tir tién gtvi lién ngan hang dé giam CoF
trong bdi canh 14 suét trén thi treong lién ngan hang sut
giam.

. Sv quy trudc, trong Q2/23 AY giam 0,21 didm %, mlc
gidm manh hon CoF (CoF chi gidm 0.06 diém %), lam NIM
thu hep con 4,87% t&» mirc 5,02% trong quy trwéce. Didu
nay bao hiéu NIM dang gap ap lwc co lai do lai suét cho
vay giam nhanh hon lai suét huy dong nh&m thuc day nén
kinh té.

e Chung t6i du bao NIM sé& giam nhe 20-30 diém co ban
svck trong nira cudi ndm do chién lwoc tap trung tang
trwdng tin dung cda ngan hang.

Chét Iwong tai san van dang gép khoé khan

e Tbng no x4u va ng nhom 2 cua VIB chiém 8,9% duw no,
tang 2,7 diém %. Trong d6, ng’ nhém 2 van gay lo ngai khi
tang 2,0% sv dau nam.

. VIB da nb Iuc nhdm nang cao chat lwong tai san va tang
cwong ngudn bo dém duw phong béng cach (1) x& li 650 ty
ddng (+1.026% svck) no xau va (2) tang trich 1ap dw phong
thém 136,7% svck va 28,7% sv quy trwde. Do dé,ty 1é ng
xAu giam con 2,45% trong Q2/23 (sv quy trwédc 1a 2,60%)
vaty Ié LLR tang 1,1 diém % sv quy trwdc 1én 39,1%. Diéu
nay cho thay sw cai thién vé chat lwong tai san cua VIB.

e  Chung téi tin rang VIB sé tlep tuc tang cuwdng trich lap dw
phong va x i no xAu dé tiép tuc cai thién chéat lwong trong
nlra cudi ndm 2023. Do vay, chi phi tin dung cla VIB sé& dat
0,9-1% trong nam 2023.
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@Tién givi lien NH W Gidy to cogia  OVén tai tro
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Q321 Q421

= | i suat TS E====3 Chi phi vén NIM
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e Special-mentioned loans (LHS) LLR (RHS)

Ngudn: VIB, VNDIRECT RESEARCH
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Dinh gia

Rolling P/E (x) (Ihs)

13,600

11,600

9,600

7,600

5,600

3,600

1,600

01-20A 07-20A 01-21A  07-21A 01-22A

Bao cao KQ HBKD
(tyVND)

Thu nhap I3i thudn

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

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

LN trwéc thué

Thué

Loi nhuan sau thué

Loi ich ¢ déng thiéu s
LN rong

Bang can dbi ké toan
(tyVND)

Téng cho vay khach hang
Cho vay céac ngan hang khac
Tdng cho vay

Chtrng khoan - Téng cong
Cac tai san sinh lai khac
Téng cac tai san sinh lai
Téng dw phong

Tdng cho vay khach hang
Téng tai san sinh ldi rong
Tién mat va cac khoan tién guvi
Toéng dau tw

Cac tai san khac

Téng tai san khéng sinh lai
Tong tai san

Nog' khach hang

Dw no tin dung

Tai san ng chiu lai

Tién gli

Téng tién gui

Cac khoan no' 1ai suét khac
Tdng cac khoan ne lai suat
Thué TNDN hoan lai

Céc khoan no khong 13i suét khac

Téng no khéng lai suat
Téng no

Vén diéu 1& va

Thang dw von ¢d phan
C6 phiéu quy

LN gicr lai

Cac quy thudéc VCSH
Vén chu s& hivu

Loi ich ¢ déng thiéu sb
Tdng v6n chu s& hivu
Téng no’ va von chu sé& hivu

Tang trwdng EPS (rhs)

07-22A  01-23E  07-23E

1222A  12-23E
14.963 16.702
3.005 3.564
18.058 20.267
6.197)  (6.485)
11.861 13.781
(1.280) (2.216)

10.581 11.565
@112)  (2.312)

8.469 9.253
0 0
8.469 9.253

12-22A 12-23E
231.944 262.097

231.944  262.097
40.293 46.332
61.983 73.373

334220  381.802
(3.079) (4.698)

228.879  257.631

331.141  377.104

1.618 1.683
72 75
9.968 10.366
11.658 12.124

342799  389.228

200.124  224.139
31.775 31.775

231.899  255.914

0 0

231.899  255.914
71.175 81.849

303.073  337.763

7.075 12.646
7.075 12.646
310.148 350.409
21.077 25.368
0 0

9.055 10.932

2.519 2.520
32.651 38.819
0 0

32.651 38.819
342.799 389.228

52,0%
45,333%
38,667%
32,0%
25,333%
18,667%

12,0%

12-24E
19.480

4.085
23.565
(7.541)
16.024
(2.053)

13.971
(2.793)
11.178

0
11.178

12-24E
309.274

300.274
53.278
86.939

449.491
(5.643)

303.898

443.849

1.750
78
10.781
12.609

456.457

260.001
36.541

296.542

0

296.542
94.126

390.668

15.792
15.792
406.460
25.368
0

22.110
2.520
49.998
0
49.998
456.457

Rolling P/B (x) (Ihs)

3,800
3,300
2,800
2,300
1,800
1,300

,800

,300

25/08/2023
VNDIRECT Research

— ROAE (ths)

31,00%

30,2857%
29,5714%
28,8571%
28,1429%
27,4286%
26,7143%

26,00%

01-20A 07-20A 01-21A 07-21A 01-22A  07-22A 01-23E 07-23E

Chi s téing trwdng (yoy)
Tang trwdng tién gl khach hang

Tdng tang trwdng cho vay khach hang

Tang trwdng thu nhap 1ai rong
Tang trwdng LN trwdc dy phong
Tang trwdng LN rong

Tang trwdng cac tai san sinh 1ai
Gia tri ¢ phiéu

EPS co ban (VND)

BVPS (VND)

Cb tuc / cp (VND)

Tang trwéng EPS

Céc chi sb chinh

Ty Ié thu nhap lai can bién
Ty Ié chi phi thu nhap

No' x4u/ Téng cho vay

No x&u/ 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

Lai rong/ Tai san trung binh
ROAE

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

15,3% 12,0% 16,0%
15,1% 13,0% 18,0%
26,6% 11,6% 16,6%
23,4% 16,2% 16,3%
32,1% 9,3% 20,8%
11,6% 13,9% 17,7%

3.338 3.648 4.406
12.871 15.302 19.709

2.143 1.246 0
32,1% 9,3% 20,8%

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

4,7% 4,7% 4,7%
(34,3%) (32,0%) (32,0%)
2,5% 3,1% 3,3%
2,5% 3,1% 3,4%
0,6% 0,9% 0,7%
13,4% 13,6% 14,3%

100,0% 102,4% 104,3%

8,7% 9,7% 9,4%
4,3% 57% 5,3%
4,6% 4,6% 4,6%
29,7% 25,9% 25,2%

Nguén: VNDIRECT RESEARCH
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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 dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du 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 trwdng 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 doé 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 cdao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mé&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 cdo 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.

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Tién Diing — Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn
Vi Manh Hung — Chuyén vién phan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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