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Ngan hang TMCP A Chéu
LN Q3/20 phuc hdi tdng trwdng nh& cho vay tang

m LNR Q3/20 ting 33,9% svck, dat 2.075 ty déng do NIl ting 20,2% svck, CIR cai thién.

m Chung t6i nang dy bao EPS 2021-22 7,5% va 3,9% trén co s& nang dy bao tang
trwdng cho vay va NIM.

m Duy tri danh gia Kha Quan véi gia muc tiéu nang Ién murc 28.200 ddng/cp.

Tang trwwéng cho vay bt pha trong Q3/20

Thu nhap I thuan (NIl) Q3/20 tang 20,2% svck, dat 3.635 ty ddng nhd dw ng vay téng
16,1% svck (Q3/19: +15,9% svck) va NIM tang 13 diém co ban. Dw no vay tai cudi thang
9 ghi nhan murc tang trwdng 10,7% tir dau ndm, twong dwong mac 11,1% cla 9T19, do
dw ng vay Q3/20 tang 4,8% sv quy trwdc (Q3/19: +2,1% sv quy trwéc). ACB da duoc
Ngéan hang Nha nwéc cho phép nang han mirc tang trwdng tin dung nam 2020 tir 11,75%
|én 14,75%. Ty & chi phi thu nhap (CIR) Q3/20 giam xudng 38,6% so v&i 47,9% trong
Q3/19 do ngan hang trich 1ap 162 ty ddng dé dw phong dau tw dai han va rdi ro tai san
khéc & Q3/19 trong khi ghi nhan mét khoan hoan nhap 16 ty déng trong Q3/20. Viéc gidm
chi phf hoat ddng da bu d&p cho chi phi dw phong ting 143,7% svck, gitip LNR Q3/20 tang
manh 33,9% svck.

9T20: NIM én dinh, trich 1ap dw phong cao

Loi suét tai san trong 9T20 gidm do 4p dung tai co ciu no hd tro cac doanh nghiép chju
anh hwéng bdi Covid-19. Tuy nhién, NIM dw phéng ca nam dat 3,5%, khéng thay déi svck
nhwng tang 6 diém co ban sv quy truéc nhd cai thién chi sé CASA tir 17,5% cudi Q2/20
|&n 18,4% cubi Q3/20 va gidm l4i suat huy ddng. Chi phi dw phong 9720 tang 328,6% svck
dan dén chi phi tin dung 9T20 téng Ién 0,33% (so v&i mirc 0,09% trong 9T19). LNR 9T20
tang 15,4% svck dat 5.133 ty dong, hoan thanh 78,6% dw phéng ca nam clia chang téi.

Chét lwong tai san c6 suy giam nhwng van trong tam kiém soéat

Ty lé no xAu tang nhe |én 0,83% vao cudi Q3/20 tir mirc 0,68% vao cudi Q2/20 nhung van
thap thr 2 so v&i cac ngan hang cling nganh. Ty 1& x6a no trong Q3/20 tang |én 0,02% tw
mirc 0,01% trong Q2/20, lam ty I1& bao no xau gidm tr mirc 144,1% vao cudi Q2/20 vé
117,5% vao cubdi Q3/20.

Chung to6i tang EPS nam 2021-22F |én 7,5%/3,9%

Chung t6i nang du béo tang trwéng cho vay 2021-22F Ién 15% tlr mic 14% dé phan anh
nhu cAu tin dung dang gia téng trong 2 thang qua. Ching t6i gidam hé sb CIR nam 2021-
22 xubng con 48% sv mirc 49% trwdc dé nhor viée ngan hang né lyc cét giam chi phi hoat
doéng. Chung t6i ciing tri hoan viéc thu hdi 800 ty ddng no' khé dodi cho dén nam 2021,

Duy tri danh gia Kha quan véi gia muc tiéu ting Ién 28.200 doéng/cp

Chung tdi tang gia muc tiéu 5,2% nhdm phan anh mrc tang nhu nhap giai doan 202122
va P/BV 2021 nang tir 1,3x I&n 1,5x. Chung tdi nang dinh gia P/BV nham phan anh kha
nang chuyén san ctia ngan hang. ACB da nop hd so niém yét trén S& Giao dich H6 Chi
Minh va dw kién sé& hoan thanh cham nhét vao thang 12. Tiém n&ng téng gia bao gdm
thwong vu bancassurance déc quyén hira hen dem lai phi dai ly I&n. Rui ro gidm gia la
téng trwdng cho vay giai doan 2021 — 2022 th4p hon dw kién.

Chi tiéu tai chinh

Dec-18A Dec-19A Dec-20F Dec-21F Dec-22F
Thu nhap I3i thuan (ty déng) 10.363 12.112 13.887 15.941 18.441
Thu nhap ngoai i (ty déng) 3.670 3.985 3.483 5.092 5.023
Téng thu nhap hoat dong (ty dong 14.033 16.097 17.370 21.034 23.464
Téng chi phi dy phong (ty déng) (932) 274) (876) (984) (1.022)
Lgi nhuan rong (ty dong) 5.137 6.010 6.452 7.875 8.939
EPS c8t 16i (VND) 3.107 3.606 3.327 3.597 4.089
Tang trwdng EPS c6t I18i 144% 16% (8%) 8% 14%
P/E c6t 18i dw phéng (1an) 7,76 6,68 7,24 6,70 5,89
C6 tirc tién mat (VND) 0,0 0,0 0,0 500,0 500,0
Ty suat cé tirc (%) 0,00% 0,00% 0,00% 2,07% 2,07%
Gid tri s& sach/cp (VND) 12.964 16.761 15.830 19.473 23.109
P/BV (lan) 1,86 1,44 1,52 1,24 1,04
ROE (%) 27,2% 24,2% 20,5% 20,4% 19,2%
% Thay déi wéc tinh EPS cét 16i (1,25%) 7,49% 3,95%
CGS-CIMB/Dbng thuan EPS (Ian) 1,17 1,10 1,07
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LN Q3/20 phuc hdi tdng trwdng nh& tdng cho vay

Hinh 1: Tém tat KQKD 9T20 (Ty déng)
% dw
% sv phéng
B40 c4o KQKD Q3/20 Q3/19 %svck  Q2/20 quy  9T20  9T19 %svck trwéc day Nhan xét
truéc cua
VNDIRECT
Thu nhap I3i rong 3.635 3.023 202% 3.112 16,8% 10.166 8.783  15,8% 75,0% Phu hop wi dw bao clia ching toi
Thap hon du bao clia ching tdi do thu nhap ti
mang thu hdi ng xau va thu nhap phi rong thap
hon dw phéng cla ching téi. Trong khi téc do
Thu nhap ngoai 13i 851 826 3,0% 990 -14,1%  2.800 2.505 11,8% 62,4% tang trwdng thu nhap phi rong bj anh hwédng béi
dai dich Covid-19, ACB chia sé rang khoan thu héi
no x&u tri gia 800 ty ddng lién quan dén nhém G6
van dang phu thudc vao tién trinh tai toa dan su.
Thu nhap HBKD 4.486 3.849 16,5% 4.102 9,3% 12.966 11.288 14,9% 71,9%
Thap hon dw phéng ctia ching tdi, do ngan hang
I . N N xS
Chi phi HDKD (1L732) (L844) -61% (L768) -2,0% (5.861) (5.565) 53% 65,00 32 9N nhan hoannhép du phong gidm gia dau tw
dao han va rti ro tai sadn khac moét khodn tri gia
175 ty ddng trong 9T20.
Loi nhuan trwéc dw phong  2.754 2.005 37,3% 2.334 18,0% 7.105 5.723 24,2% 78,8%
Cao hon dy phéng cla ching t6i. ACB da tich
- . cwe trich 1ap dw phong trong 9T20, nhidm duy tri
0, - 0, 0, v < £ £
Chi phi dw phong (162) (66) 143,7%  (440) -63,1%  (694)  (162) 328,6% 815% (s 1o xbu & mirc thip (tai cudi Q20 13 0,83%)
Va ty 1é bao no xAu cao (tai cudi Q3/20 I1a 117,5%)
Loi nhuan trwée thué 2.592 1.939 33,7% 1.895 36,8% 6.411 5.561 15,3% 78,5% Phu hop Wi dy bao cla ching téi
Loi nhuan rong 2.075 1.549 33,9% 1.522 36,3% 5.133 4,448 15,4% 78,6% Phu hop Wi dw bao clia ching t6i
Hinh 2: Cac chi sé chinh theo quy cta ACB
Cac chi sb chinh Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020
NII/T6ng thu nhap hoat dong (TOI) 71,8% 77,6% 76,3% 70,6% 81,8% 73,5% 78,5% 69,2% 78,1% 75,9% 81,0%
Non-II/TOI 28,2% 22,4% 23, 7% 29,4% 18,2% 26,5% 21,5% 30,8% 21,9% 24,1% 19,0%
NIM (dw phéng ca nam) 3,39% 3,42% 3,46% 3,53% 3,56% 3,58% 3,62% 3,59% 3,63% 3,56% 3,59%
Ty 1é chi phi/Thu nhap (CIR) 50,8% 44, 7% 44,9% 47,8% 51,5% 50,0% 49,3% 51,6% 53,9% 48,7% 40,8%
Ty 1& cho vay/tién gtvi (LDR) 77.1%  781%  77,4%  77.6%  77,9%  79,0%  792%  77,7%  79,1%  80,1%  79,6%
Ty & no x4&u (NPL ratio) 0,7% 0,8% 0,8% 0,7% 0,7% 0,7% 0,7% 0,5% 0,7% 0,7% 0,8%
Ty 1& dy phong/ng Xau (LLR) 134,7% 130,8% 129,5% 151,9% 158,1% 161,5% 158,9% 175,0% 148,3% 144,1% 117,5%
Chi phi vbn (dw phéng ca nam) 0,3% 0,4% 0,4% 0,4%  -0,03% 0,1% 0,1% 0,1% 0,1% 0,4% 0,3%
ROAA (dy phéng cé nam) 1,6% 1,7% 1,7% 1,7% 1,6% 1,7% 1,7% 1,7% 1,7% 1,6% 1,7%
ROAE (dy phéng ca nam) 27,6% 28,7% 28,3% 27, 7% 25,2% 25,9% 25,6% 24,6% 23,8% 22,5% 22,9%

Tang trwdng cho vay birt pha ké tir Q3/20 »

Dw ng’ cho vay ctia ACB trong Q3/20 tang 4,8% so v&i quy trwde, gilp tang trwdng
cho vay dat 10,7% trong 9T20 tr mtrc 5,6% trong 6T20, cao hon mirc tang tredng
cho vay toan nganh 9T20 la 6,1%. Trong cudc hop méi nhat véi cac nha phan
tich, ngan hang da théng bao rdng ACB da dwoc ngan hang TW nang gidi han
tang trwéng tin dung cho nam 2020 Ién 14,75% so v&i mirc 11,75% trwdc do.
Trong 9T20, dv ng cho vay ca nhan tang 12,5% trong khi dw ng' cho vay doanh
nghiép vira va nhé (SME) va doanh nghiép 1&n tang 1an lwot 10,7% va 8,0%. Vao
cudi Q3/20, ty & cho vay ca nhan va SME |an lwot chiém 61% va 31% téng dw
ng cho vay clia ACB.

Mé&t khac, mac du & suét gidm, huy déng tién gl clia khach hang 9T20 da tang
8,6% svck (+1,3% so véi quy trwéc), nang ty 1é cho vay/huy dong (LDR) thuan
clia ngan hang lén 88,8% vao cubi Q3/20 tr 85,8% tai cubi Q2/20.
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NIM khong thay doi trong Q3/20 mac du l¢i suat tai san giam»
Chung t6i nhan thay rang NIM dy phéng c& ndm 3Q20 ctia ACB gan nhu khéng
thay ddi svck nhwng ting 6 diém co ban so véi quy trwde. Biédu nay 1a do: (1) Ty
& tai khodn tiét kiem vang lai (CASA) cai thién tir 17,5% vao cubi Q2/20 |&én 18,4%
vao cudi Q3/20 (15,9% vao cubi Q1/20); (2) |4i suat huy ddng gidm nhanh hon |3
suat cho vay. L&i suat huy dong tién gri cia ACB gidm 110 — 150 diém co ban
ké tir dau thang 4/2020 sau 3 1an cét gidm |&i suat diéu hanh.
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Hinh 5: L&i suat huy déng cua ACB giam 110-150 diém co ban
ké tir |an giam l4i suat didu hanh dau tién vao thang 3/2020
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Hinh 6: NIM Q3/20 ctia ACB khéng thay déi svck
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No’ xau trong tam kiém soat »

Ty lé no x4u téang nhe 1&n 0,83% vao cudi Q3/20 tir mirc 0,68% cubi Q2/20, nhung
van thép thir 2 trong cac ngan hang. Téng ng x4u trong Q3/20 tang 29,2% so v&i
quy trwdc va ti 1é x6a ng' ca ndm tang tr 0,01% cudi Q2/20 1én 0,02%, da lam
gidm ty lé bao no x4u (LLR) tlr 144,1% vao Q2/20 xubng 117,5% vao cubi Q3/20.
No tai co cAu clia ACB ghi nhan mrc 9.100 ty ddng, chiém 3,1% téng dw no' cho
vay vao cudi Q3/20, tang tlr mirc 9.000 ty ddng vao cudi Q2/20. Theo ACB, 95%
khoan no tai co' ciu nay s& dao han cham nhét vao cubi ndm 2021 va ngan hang
du kién sé thu du trong bdi canh dai dich dwoc kiém soat. ACB cling cong bé rang
ddi v&i cac khoan vay dwoc tai co cdu, hdu hét cac khach hang van tiép tuc duy
tri tra lai.

w
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Hinh 7: Ty |é no xau cao hon va ty |é bao no xau thap hon vao cudi Q3/20
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Trién vong: Loi nhuan rong ting 22,1%/13,5% trong nam

2021/22 »

Hinh 8: Thay déi trong dw phéng (Ty déng)

Dw bao ci Dw bao méi
Bao cdo KQKD
12/20F 12/21F 12/20F  12/21F

Thu nhép |&i rong (NII) 15.615 17.892 15.941 18.441

Thu nhép ngoai 1ai (Non-Il) 4.455 5.154 5.092 5.023

Thu nhap HBKD 20.070 23.046 21.034 23.464

Chi phi HDKD (9.834) (11.293)  (10.201) (11.263)

Lgi nhuan trwdc dw phong 10.236 11.754 10.832 12.201

Chi phi dw phéng (1.065) (994) (984)  (1.022)

Loi nhuan trwdc thué 9.171 10.759 9.849 11.179
Loi nhuan rong 7.333 8.603 7.875 8.939
Sé lweng cp lwu hanh (triéu cp 2.162 2.162 2.162 2.162

EPS (VND/cp) 3.346 3.934 3.597 4.089

Thay dbi

12/20F

2,1%

14,3%

4,8%

3,7%

5,8%

-7,6%

7,4%
7,4%
0,0%

7,5%

12/21F

3,1%

-2,5%

1,8%

-0,3%

3,8%

2,8%

3,9%
3,9%
0,0%

3,9%

Nhan xét

Dv bao NIl dwge didu chinh tang dwa trén giad dinh tang trwdng cho vay
va NIM cao hon trong 2021-22F. Dw bao tang trwédng tin dung ctia ACB
dwoc didu chinh 1&n 15% tlr mirc 14% trong dy béo trwéc d6, do nén
kinh t& phuc héi va chinh sach tién té n&i 1dng gilp lam téng nhu cau tin
dung. Chung t6i ky vong NIM sé& cai thién Ién dén 4 diém co ban so wi
dw béo trwdc d6 cla ching téi trong nam 2021-22F nhe (i) lai suét huy
dong tién glri thap hon tir viéc cét gidm lai suét didu hanh gitp gidm chi
phi vén, va (i) cai thién CASA nh& cac chuwong trinh Wi di twong muc
tiéu 1a cac nhan vién cua cac khach hang doanh nghiép ctia ACB.

Dw bao Non-Il m@i cho nam 2021F cao hon so Wi dy bao trwéc dé cua
chuing téi, vi chiing téi dw béo thu nhap phi rong (NFI) cGa ngan hang sé
phuc hdi tang trwdng trong ndm 2021F. Trong khi d6, chlng tdi cting tri
hodn viéc thu hdi 800 ty ddng no' x4u lién quan d&n nhém G6 cho dén
nam 2021F.

Chung tdi giam dw bao CIR xudng con khodng 48% cho ndm 2021/22F
tlr mirc 49% trong dw bao trwdc do cla ching tdi, do chi phi hoat dong
thwe té thdp hon ky vong cua ching toi. D béo chi phi hoat déng m&i
cla chung t6i cho nam 2021F cao hon so Wi dy bao trwdc d6 vi chi phi
hoat ddng la mét phan cla téng thu nhap hoat déng (TOI), v& TOI mé&i
dwoc dy bao sé cao hon so Wi dw bao truéc.

Véi tac dong clia Covid-19, chiing t6i dw béo ty & no x4u sé tang tir
0,5% trong nam 2019 |én khoang 0,8% trong nam 2020-22 va chi phi tin
dung tang tr 0,1% trong nam 2019 Ién 0,3% trong nam 2020-21F, sau
d6 gidm xubng 0,27% trong ndm 2022F. Chi phi tin dung mé&i cho ndm
tai chinh 21F cda chung téi la 0,3% da gidm so Wi mirc dw bao trwdc
d6 14 0,33% do ching t6i ky vong sw phuc hdi kinh té sé gitip giam viéc
téng no xau.

EPS nam 2021/22F dv kién s& cai thién 7,5%/3,9% so Vi du béo
trwéc do cua chang téi do ching tdi ky vong viéc kinh té phuc hdi va
chinh sach tién té néi l6ng sé ting cwdng nhu cau tin dung, gidm lai
suét huy dong tién givi gitip gidam chi phi vbn va téng thu nhap lai dén ti
phan thoai thu 1ai cai thién loi suét tai san, tir d6 gidp cai thién NIM ndm
2021F/22F.
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DINH GIA

Chuling t6i duy tri danh gia Kha quan cho ACB va tang gia muc tiéu l1én 28.200
ddng/cp (+5,2%). Bdng thdi, viéc ACB dy kién chuyén sang san HOSE chinh
thirc vao thang 12/2020 sé& lam tang tinh thanh khoan va thu hat nha dau tw.

Gia muyc tiéu cta ching téi dwa trén dinh gia thu nhap thang dw (chi phi vén:
14,2%, tang trwdng dai han: 3%) va 1,5x, ty trong twong dwong. So véi cac ngan
hang trong khu vwec, ACB c6 kha nang sinh 10 cao hon va ROE cua ngan hang
dw kién & mrc 21,1%/19,3% trong nam 2020/21, cao hon ROE trung binh khu
vuc dat 1an luot 15%/16,4%. Do d6, ching t6i ap dung P/BV 2021 1,5x, cao hon
so v&i mirc trung binh cac ngan hang trong khu vyec la 1,3x.

Hinh 9: Gid muc tiéu dwa trén cac gia dinh ctia ching toi

Phwong phap dinh gia Ty trong DPinh gia (VND/cp) Ty Ié dong gop (VND/cp)

Thu nhap thang du (RI) 50% 27.275 13.637

Hé sb P/BV dw phong 2021 & murc 1,5x 50% 29.210 14.605

Gia muc tiéu (VND/cd phiéu) 28.242

Gia muc tiéu (VND/cd phiéu, lam tron) 28.200

Hinh 10: Pinh gi4 thu nhap thang dw

Cac gia dinh chinh 2020F  2021F  2022F  2023F  2024F  Nam cudi

Lai suét phi rdi ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%

Phan b rdi ro thi trwdng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%

Beta 0,9 0,9 0,9 0,9 0,9 0,9

Chi phi vbn chi s& hivu (VCSH) 14,2% 14,2% 14,2% 14,2% 14,2% 14,2%

Tang trwdng dai han 3,0%

(Ty déng)

Gié tri s6 sach dau ky 27.765

Gia tri hién tai cta thu nhap thang dv (5 nam)  10.275

Gia tri hién tai cta thu nhap thang dv (nam cu.  20.915

Gia tri VCSH 58.956

SLCP dang Iwu hanh (triéu cp) 2.162

Gia tri 1 c6 phiéu (VND/cp) 27.275
Hinh 11: So sanh véi cac Ngan hang trong khu vwec

Tang
A A Ma % . Giadong Gia muc T trwéng o
Ngéan hang Bloomberg Khuyén nghi civa tieu Von héa P/B (x) P/E (x) Kép EPS 3 ROE (%)
nam
(tién ndi t&) (tién ndi t&) triéu USD FY20F FY21F FY20F FY21F % FY20F FY21F

China Merchants Bank 3968 HK ADD 40 45  146.431 1,3 1,2 8,5 7,4 14,0%  16,1%  16,5%
Bank Rakyat Indonesia BBRI 1J ADD 3.360 4.000 28.338 2,2 2,0 18,3 12,6 7,1% 11,6% 16,4%
Bank Mandiri BMRI 1IJ ADD 5.775 7.400 18.427 1,4 1,3 15,4 9,8 8,4% 8,9% 14,0%
Vietcombank VCB VN HOLD 83.000 89.200 13.281 3,2 2,6 16,5 12,6 16,6%  21,2%  23,1%
BDO Unibank Inc BDO PM ADD 89 135 8.052 1,0 1,0 13,5 12,2 1,7% 7,9% 8,2%
Techcombank TCB VN ADD 21.350 27.400 3.224 1,0 0,9 7,0 6,0 12,5% 16,0% 15,8%
Ngan hang TMCP Quén Déi MBB VN ADD 17.800 22.900 2.130 1,0 0,9 5,7 5,0 13,3%  20,0%  18,9%
Ngan hang TMCP VN Thinh Vwi  VPB VN HOLD 23.600 25.000 2.482 1,2 1,0 7,0 57 15,5% 17,9% 18,4%
Trung binh 1,5 1,3 11,5 8,9 11,1% 15,0% 16,4%
Ngan hang TMCP A Chau ACB VN ADD 24.100 28.200 2.248 1,5 1,2 7,0 7,0 43% 21,1%  19,3%
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THONG TIN TAI CHIiNH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
2.40 30.0% 10.4 Growth 170%
2.20 27.2% 9.4 141%
2.00 24.4% N
1.80 21.7% 8.4 113%
1.60 18.9% 7.4 84%
1.40 16.1% 6.4 \Ab ( 56%
1.20 13.3%

5.4 27%

1.00 10.6% A °
0.80 7.8% 4.4 ¥ 1%
0.60 T T T T T + 5.0% 34 1 T T T T T -30%

Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F

@ Rolling P/BV (x) (Ihs) ROE (ths) e 12-mth Fwd Rolling FD Core P/E (x) (Ihs)

FD Core EPS Growth (rhs)

Két qua kinh doanh

(Ty dong) 12/18A  12/19A 12/20F 12/21F 12/22F
Thu nhap I4i thuan 10.363 12.112 13.887 15.941 18.441
Thu nhap ngoai lai 3.670 3.985 3.483 5.092 5.023
Loi nhuan HBDKD 14.033 16.097 17.370 21.034 23.464
Téng chi phi ngoai l&i (6.712) (8.308) (8.424) (10.201) (11.263)
Loi nhuan HBKD trwéc dw phong 7.321 7.790 8.945 10.832 12.201
Chi phi ngoai lai (932) (274) (876) (984) (1.022)
Loi nhuan HBKD trwéc dw phong 6.389 7.516 8.069 9.849 11.179
Téng chi phi dw phong 0 0 0 0 0
Loi nhuan HBKD sau dw phong 6.389 7.516 8.069 9.849 11.179
Loi nhuan tredc thué tir cong ty lién k 0 0 0 0 0
Loi nhuan HPKD trwérc thué 6.389 7.516 8.069 9.849 11.179
Chi phi/lai ngoai HDKD

Loi nhuan trwéc thué 6.389 7.516 8.069 9.849 11.179
Céac khoan dac biét (1.252) (1.506) (1.617) (1.973) (2.240)
LNTT sau cac khoan dac biét

Chi phi thué

Loi nhuan sau thué 5.137 6.010 6.452 7.875 8.939
Loi ich cha cb dong thidu s 0 0 0 0 0
Cb tirc wu dai 0 0 0 0 0
Trao d6i ngoai t& va diéu chinh khac 0 0 0 0 0
Loi nhuan rong sau thué 5.137 6.010 6.452 7.875 8.939
Leii nhuan thwdng xuyén 5.037 5.910 6.352 7.775 8.839

Cac chi tiéu ctia bang can doi ké toan
12/18A  12/19A  12/20F  12/21F  12/22F

Ti 1& cho vay trén tién giri khach hang 85,4% 87,2% 88,0% 88,0% 88,0%
Ti I1& trung binh cho vay trén trung binh tién gti 83,9% 86,4% 87,6% 88,0% 88,0%
Trung binh tai san lwu ddng trén trung binh tai san 27,2% 27,7% 27,5% 27,1% 26,8%
Trung binh tai san lwu ddng trén trung binh tai san sinh lai 28,6% 28,8% 28,6% 28,0% 27,6%
Ti 1& cho vay khach hang trén tai san 69,1% 69,3% 70,0% 70,5% 71,1%
Ti 1& cho vay khach hang trén tidén g 76,1% 76,3% 77,4% 78,3% 79,1%
Ti 1& vbn dau tw chd s& hibu va dw phong trén dw no' cho vay 10,2% 11,2% 12,1% 13,0% 13,3%
Ty 1é tai san chiju rui ro 60,0% 74,0% 75,0% 77,0% 79,0%
Dy phong trén trung binh cho vay khach hang 0,435% 0,110% 0,305% 0,299% 0,271%
Dy phong trén trung binh tai san 0,304% 0,077% 0,215% 0,213% 0,194%
T6ng xda ng trén trung binh tai san 0,304% 0,077% 0,215% 0,213% 0,194%
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THONG TIN TAI CHINH... (con tiép)

VNDIRECT

Bang can doi ké toan

(Ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
Téng cho vay khach hang 249.297 299.042 341.211 390.862 449.491
Tai san lwu dong va dau tw ngén han 55.015 59.408 64.564 72.312 80.989
Cac tai san sinh lai 10.684 10.508 11.769 13.181 14.763
T6ng tai san sinh 1di thuan 314.995 368.958 417.545 476.355 545.243
Tong dw phong (3.001)  (3.003)  (3.465)  (3.991)  (4.525)
T6ng tai san sinh lai 311.994 365.956 414.080 472.363 540.718
Tai san vo hinh 593 1.049 1.096 1.146 1.197
Cac tai san khong sinh 1ai khac 10.617 10.072 10.525 10.998 11.493
Téng tai san khong sinh lai 11.210 11.121 11.621 12.144 12.691
Tién va chirng khoan sin sang giao dich 6.129 6.438 6.728 7.030 7.347
Déu tw dai han 0 0 0 0 0
T6ng tai san 329.333 383.514 432.429 491.538 560.755
Tién gwi co lai ctia khach hang 278.289 328.960 371.100 421.587 481.846
Tién gvi clia ngan hang 20.718 19.249 20.211 21.222 22.283
Céc khoan tién givi c6 1ai khac 3.272 156 156 156 156
Tdéng cac khoan tién glri co lai 302.280 348.365 391.467 442.965 504.285
Téng céac khoan no khéng co l3i 6.035 7.384 6.744 6.480 6.519
Téng no 308.315 355.749 398.211 449.445 510.804
Vén dau tw cua chi s& hivu 21.018 27.765 34.218 42.093 49.951
Loi ich clia cb dong thiéu sb 0 0 0 0 0
Téng vén cha s& hivu 21.018 27.765 34.218 42.093 49,951
Cac chi tiéu chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 22,7% 14,7% 7,9% 21,1% 11,6%
Tang trwdng LNHDKD 40,2% 6,4% 14,8% 21,1% 12,6%
Tang trwdng lgi nhuan trwéc thué 141% 18% 7% 22% 14%
Thu nhap Iéi/téng lgi nhuan 73,8% 75,2% 79,9% 75,8% 78,6%
Chi phi vbn 4,82% 4,98% 4,91% 4,91% 4,95%
Loi tlre tai san sinh lai 8,21% 8,28% 8,15% 8,15% 8,20%
Chénh léch lai suét 3,38% 3,30% 3,24% 3,24% 3,25%
Ti 1& 14i can bién (trung binh tién gtvi) 4,05% 4,19% 4,23% 4,27% 4,30%
Ti 1& 18i can bién (trung binh RWA) 5,20% 5,03% 4,57% 4,54% 4,49%
Dy phong trén lai tv HDKD treéc dy phong 12,7% 3,5% 9,8% 9,1% 8,4%
Loi ttree 13i suét trén trung binh tai san 3,38% 3,40% 3,40% 3,45% 3,50%
Thué suét hiéu dung 19,6% 20,0% 20,0% 20,0% 20,0%
Ti 1& chia cb tirc NA NA NA 13,7% 12,1%
Chi tiéu hoan vbn téng tai san 1,67% 1,69% 1,58% 1,70% 1,70%
Cac nhan té chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng cho vay (%) 16,1% 16,6% 14,0% 14,5% 15,0%
Ti 1& 1ai can bién (%) 3,5% 3,5% 3,5% 3,6% 3,6%
Téng trwdng lgi nhuén ngoai 1ai (%) 23,1% 8,6% -12,6% 46,2% -1,4%
Ti 1& chi phi trén lai 47,8% 51,6% 48,5% 48,5% 48,0%
Ti 1é no x4u 0,4% 0,4% 0,5% 0,6% 0,5%
Trich lap dw phong (%) 145,6% 166,3% 131,4% 117,1% 128,0%
Hé s6 bién loi nhuan gop (%) 0,7% 0,7% 0,8% 0,8% 0,8%
T 1é vbn cép | (%) 10,4% 9,7% 10,4% 11,0% 11,2%
CAR (%) 12,8% 10,9% 12,0% 12,5% 12,5%
Tang trudng tién gl (%) 11,9% 14,1% 13,0% 14,5% 15,0%
LDR (%) 84,3% 86,2% 87,0% 87,0% 87,0%
Ti 1é no x4u thuan (%) 0,7% 0,5% 0,7% 0,8% 0,8%
Tang trwdng lgi nhuan tr phi dich w 26,0% 26,6% 15,0% 25,0% 22,0%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% tré 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, duoc tinh bang téng cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thdi diem cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuwc, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co’ s& vén hoa thj trudng gia quyén

Bao cao nay duoc viét va phat hanh bdi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho & dang tin cay vao thdi didm céng bd. Cac ngudn tin nay bao gdm
théng tin trén san giao dich chirng khoan hoac trén thj trerng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao
cao duwoc cong bd ctia cong ty, thong tin dwoc cong bd rong réi khac va cac thdng tin theo nghién ctvu ctia ching toi.
VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day da cta nhirng théng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bao c&o nay chi thé hién y kién clia tac gia tai thoi diém phéat hanh. Nhiing
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khong can thong bao trwdce.
B4&o c&o nay chi nhdm muc dich cung cép théng tin cho cac nha d4u tw clia Cong ty C phan Chirng khoan VNDIRECT
tham kh&o va khéng mang tinh chat m&i chao mua hay ban béat ky chirng khoan nao dwoc thdo luan trong bao céo nay.
Céc nha dau tw nén cé cac nhan dinh doc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cau diu tw ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham
phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cta (cac)
cong ty dwoc dé cap trong béo cao nay. VNDIRECT khdng chiu trach nhiém vé bat clv két qua nao phét sinh tir viéc st
dung noi dung clia bao cao dwdi moi hinh thirc. Ban béo céo nay la san pham thudc s& hiru ctia VNDIRECT, nguoi
st dung khong dwoc phép sao chép, chuyén giao, stra ddi, ddng tai lén cac phwong tién truyén théng ma khéng cé sw
ddng y bang vén ban cia VNDIRECT.

Tran Khanh Hién — Phé Giam d6c Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn
Nguyén Dang Bao Ngoc — Chuyén vién Khéi Phan tich

Email: ngoc.nguyendang@vndirect.com.vn

Co6ng ty Cé phan Chirng khoan VNDIRECT
Sé 1 Nguy&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568
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Website: https://vndirect.com.vn
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