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Nganh
Tai chinh

= LN Q3/22 tang trwédng manh 32,0% svck, dwa mirc tang trwdng 9T22 1én
29,1% svck va hoan thanh 79% dy bao ca nam cuda chung toi.

= Chung t6i ky vong mirc tang trudng LN nam 2023 clia VCB sé gidm xubng
~13% svck do NIM gidm va chi phi dw phong duy tri & muc cao.
= Duy tri khuyén nghi Kha quan véi gida muc tiéu thap hon la 84.600 déng/cp.
Toém tat Q3/22: NIM cai thién va chi phi dw phong chi tang nhe

LN rong Q3/22 ctia VCB tang 32,0% svck 1én 6,1 nghin ty dong, dwoc hd tro bdi
NIM cai thién va tang trwdng cho vay manh mé. Trong 9722, dw ng’ cho vay tang
17,6% so v&i dau nam (+20,7% svck), dwa VCB vao top 3 ngan hang cé téng
trwdng cao nhat. NIM 9T22 dat 3,40% (+16 diém co ban svck) do loi suét sinh
I&i trén tai s&n tang (+14 diém co ban svck) va chi phi von gidm (-3 diém co ban
svck). Bang chu y, ty 1& bao phd no xau (LLR) & mirc ky luc 504% vao cubi Q2/22
da cho phép VCB néi ldng chi phi dy phong trong Q3/22, dwa dw phong 9T22
gidm 2,8% svck. Do d6, LN 9T22 dat 20,0 nghin ty ddng (+29,1% svck). LLR ciing
gidm xubng 402% vao cudi Q3/22.

Trién vong khé khan phia treé'c cho nganh Ngan hang

Sau khi NHNN tang |4i suét diéu hanh thém 200 diém co ban dé déi phé véi ap
Iwc ty gla cac NHTM trong do c6 VCB da nhanh chong tang manh lai suét huy
doéng & ca ky ngan va dai han. Bong thai nay chéc chén sé dan dén viéc chi phi
von tang va tac dong tiéu cwe dén NIM cla cac ngan hang Ngoai ra, rQi ro “dt
gay thanh khoan” & cac doanh nghiép va sw ha nhiét cla thi trwdng bat dong san
ciing c6 thé anh hudng khong tot dén chat lwong tai san clia cac ngan hang Nhin
chung, viéc that chat chinh sach tién té da day cao cAc rdi ro lién quan dén tang
trwdng tin dung cham lai, NIM thu hep, va chi phi dy phong tang.

Tang trwéng loi nhuan sé cham lai trong giai doan 2023-24

Chung téi ky vong téng trwéng cho vay sé gidm tiv 18,0% trong 2022 xudng 12,0%
trong 2023-24, it nhiéu ngang v&i ky vong cla chung téi vé tang trwdng tin dung
cla toan hé thdng. Chung téi dw phong NIM sé gidm vé mirc 3,10% trong 2023-
24 t» mirc 3,25% trong 2022. Véi chét lwong tai san tét (LLR 402%, cao nhéat
trong hé thdng), chung t6i ky vong chi phi dw phong sé gidm nhe 1,6%/2,0% svck
trong 2023-24. Theo gia dinh cla chung toi, LN rong cda VCB sé tang trung binh
13,5% trong 2023-24, giam tir mic 16,0% trong 2022.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 84.600 dong/cp

Chung t6i ha P/B muc tiéu xubng tr mirc 3,0 1an xudng 2,5 I&n dé phan anh
nhirng khé khan sap t&i clia nganh. Cung véi véi phwong phap thu nhap thang
dw, gia muc tiéu cho VCB sé la 84.600 dongl/cp (-11,5% tr gia muc tiéu trwdce).
Rui ro gidm gia bao gbm (i) ting truo’ng tin dung thap hon dy kién va (ii) no xau
cao hon dy kién do thi triedng bt dong san gap nhiéu kho khan.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Thu nhap [ thuan (ty) 42.387 49.711 53.198 57.336
TY & thu nhap Iai can bién 3,2% 3,3% 3,1% 3,1%

Téng loi nhuan hoat dong (ty) 56.711 66.778 72.283 78.787
Tbng trich 1ap dw phong (ty) (11.761) (14.661) (14.420) (14.132)
LN rong (ty) 21.908 25.409 28.663 32.700
Tang trwéng LN rong 18,7% 16,0% 12,8% 14,1%
EPS diéu chinh 5.907 6.020 6.057 6.910
BVPS 29.951 28.837 33.888 39.692
ROAE 21,4% 20,5% 19,3% 18,8%

Nguén: VNDIRECT RESEARCIv_I_
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THUONG HIEU VA CHAT LUQNG TAI SAN HANG bAU
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 84.600 dong/cp

VCB dang s& hiru chat lwong tai san tt va ngudn thu nhap hoat dong hét strc
da dang. Do d8, ching t6i tin rdng ngan hang sé dé dang vwot qua nhirng khé
khan cta nganh trong thei gian téi. Gia cb phiéu VCB chi gidm 7,9% so v&i dau
nam, thap hon dang ké so véi mirc gidm 34,5% ctia VN-INDEX. V&i gia cb phiéu
hién tai, VCB dang giao dich & mtc P/B hién tai la 2,68 1an, thap hon 22% hodc
khodng 2 d6 léch chuan so vé&i mire trung binh 3 ndm & 3,44 1an.

Gia muc tiéu clia chung t6i dwoc tinh dwa trén trung binh cda dinh gia tw thu
nhap thang dw va P/B muc tiéu & mirc 2,5 1an nhan véi gia tri sb sach trén mai
cb phiéu ndm 2023. RUi ro gidm gia bao gdm (i) ting trwdng tin dung thap hon
dw kién va (i) no xau cao hon du kién.

Hinh 1: Dinh gia thu nhap thang dw

S

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cubi
Lai suét phi rti ro 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rti ro 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Beta 1.0 1.0 1.0 1.0 1.0 1.0
Chi phi vbn chli s& hivu 14.0% 14.0% 14.0% 14.0% 14.0% 14.0%
Tang trwéng dai han 4.0%
(ty déng)

Gia tri s& sach dau ky 136,471

Gia tri hién tai ctia thu nhap thang dw (5 nam) 40,394

Gia tri hién tai cGa thu nhap thang dw (ndm cuéi) 222,984

Gia tri vbn chii s& hiru 399,849

S6 lwgng cb phiéu dang Iwu hanh (triéu cp) 4,733

Gié tri 1 cé phiéu (déng/cp)

Ngudn: VNDIRECT Research

Hinh 2: Gia muc tiéu

. . Gia tri hop ly bong goép
Phuong phap Ty trong (VND/cb phiéu) (VND/c phiéu)
Thu nhap thang dw 50% 84,489 42,245
Hé sé P/B (2,5 1an cho ndm 2023) 50% 84,721 42,360
Gia muyc tiéu (ddng/cd phiéu) 84,605
Gia muc tiéu (déng/cé phiéu, lam tron) | 84,600

Ngudn: VNDIRECT RESEARCH

Hinh 3: So sanh cac ngan hang Viét Nam (gia ngay 08/11/2022)

Tang

trudng

Ma Khuyen Gia dong Gia muc kép EPS 3

Ngan hang Bloomberg nghi ctra tieu Vén héa P/B (x) P/E (x) nam ROE (%) ROA (%)

(tién noi t&) (tién noi té)  (ty d6) 2022 2023 2022 2023 % 2022 2023 2022 2023
VietinBank CTG VN Kha quan 23.850 36.200 4,6 1,1 1,0 9,2 7,8 16,3% 16,7% 17,5% 1,0% 1,1%
Techcombank TCB VN Kha quan 24.150 62.300 3,4 0,8 0,6 3,8 3,2 17,9% 22,0% 21,0% 3,7% 3,8%
VPBank VPB VN Kha quan 17.200 26.300 4,6 1,2 1,0 4,6 5,7 245% 23,4% 18,7% 3,5% 2,9%
NHTMCP Quén doi MBB VN Kha quan 17.200 30.600 3,1 1,0 0,8 4,3 4,1 21,7% 256% 23,1% 2,7% 2,6%
NHTMCP Tién Phong TPB VN Kha quan 20.500 38.500 1,3 1,0 0,8 5,4 4,4 22,3% 20,5% 20,7% 1,9% 2,1%
NHTMCP A Chau ACB VN Kha quan 21.300 30.000 2,9 1,2 1,0 4,7 4,9 17,1% 26,0% 22,5% 2,4% 2,4%
Trung binh 1,0 0,9 5,4 5,0 20,0% 22,4% 20,6% 25% 2,5%
Vietcombank VCB VN Kha quan 72.600 84.600 15,0 2,5 2,1 12,1 12,0 20,8% 20,5% 19,.3% 1,6% 1,6%

Ngudn: VNDIRECT Research, BLOOMBERG
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Q3/22: Hau hét phu hop véi dw phéng cta ching toi

Hinh 4: Két qua kinh doanh Q3/22 — 9T22 (ty VND)

Két qua kinh doanh Q322 Q321 S"Co'/‘o Q2/22 tri‘,’é,‘l“‘}/: 9T22  o9T21 S"CO'/‘O néi'-"z'g‘; \;,/:lgﬁ’zzg Nhan xét

Thu nhap I3 13,664 10,428 31.0% 12,797  6.8% 38,437 31,606 21.6% 49,711 779 G20 homn dir béo cdia chiing t8i nho
tang trwdng cho vay / NIM cao hon

Thu nhap ngoai I3 3050 2,825 80% 3,175 -3.9% 10,983 10,236 7.3% 17,068 6495 e hon dy béo clia chung toi do phi
dich wi thdp hon

Téng thu nhap HPKD 16,714 13,253 26.1% 15972  4.6% 49,420 41,842 18.1% 66,778 74%

Chi phi hoat dong (6,370) (5,002) 27.3% (5,816)  9.5% (16,695) (14,518) 15.0%  (20,367) 82% Phi hop Wi dy béo clia ching toi

Loi nhuan trudc dw phong 10,344 8,250 25.4% 10,157  1.8% 32,725 27,324 19.8% 46,411 71%

Chi phi dw phong (2,778) (2,513) 10.6% (2,734) 1.6% (7,786) (8,013) -2.8% (14,661 53% Phu hop Wi du béo clia ching toi

Loi nhuan truéc thué 7566 5738 31.9% 7,423  19% 24940 19,311 29.1% 31,750 79%

Loi nhuan sau thué 6,065 4,504 32.0% 5937  2.2% 19,964 15457 29.2% 25,409 79% Phu hop Wi du bao clia ching toi

Ngudn: VNDIRECT Research, VCB

Hinh 5: Cac chi sé chinh ctia VCB theo quy

Cac chi sb chinh Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q122 Q222 Q3/22
Thu nhép ai thuan / Téng thu nhap HDKD 73,5% 753% 753% 722% 64,3% 86,0% 78,7% 72,5% 71,6% 80,1% 81,7%
Thu nh&p ngoai 1ai / Téng thu nhap HDKD 26,5% 24,7% 24,7% 27,8% 357% 14,0% 21,3% 27,5% 28,4% 19,9% 18,3%
NIM (dw phéng cé& nam) 3,13% 2,84% 3,01% 3,38% 3,16% 3,50% 3,15% 3,14% 3,40% 3,39% 3,41%
Chi phi/ Thu nhép (CIR) 40,0% 29,0 39,5% 23,8% 30,5% 36,7% 37,7% 20,6% 26,9% 36,4% 38,1%
Cho vay / Huy dong (Théng tw 36) 76,4% 733% 745% 72,9% 77,3% 79,8% 757% 76,3% 80,2% 78,4% 80,0%
Ty 1& no xéu (NPL) 0,82% 0,83% 1,01% 062% 0,88% 0,74% 1,16% 0,64% 0,81% 0,61% 0,80%
Ty I& bao phi no x4u (LLR) 235%  254%  215%  367%  279%  352%  243%  424%  373%  504%  402%
Chi phi tin dung (Dw phdng ca nam) 1,16% 1,07% 1,06% 1,26% 1,06% 1,25% 1,20% 1,31% 1,24% 1,11% 1,12%
Dy phong / Lgi nhuéan trwéc dw phong (PPOP) 29,2% 24,4% 289% 354% 20,9% 39,5% 30,5% 31,7% 18,6% 26,9% 26,9%
ROAA (truwot 12 thang) 157% 1,56% 1,46% 1,52% 1,73% 1,63% 1,63% 163% 168% 1,74% 1,76%
ROAE (trwot 12 thang) 22,7% 22,1% 19,9% 20,8% 22,8% 21,2% 21,0% 21,0% 21,1% 22,0% 22,4%

Ngudn: VNDIRECT Research, VCB

Tang trwé'ng cho vay manh mé giutp cai thién NIM

Hinh 6: Téng trwéng tin dung VCB dat 17,3% sv dau ndm — top 2 Hinh 7: Téng trwéng tién givi khach hang dat 5,4% sv dau nam — nam
ngan hang cé ting trwéng cao nhat & nhom giira
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Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty

Cubi Q3/22, dw ng cho vay clia VCB da tang 2,7% so véi quy truwéc va 17,6%
ké tr d4u ndm, cao hon murc trung binh nganh la 13,0%. Trong n&m nay, VCB
duwoc cap han me tin dung 18,6%, mét trong nhitng mirc cao nhat hé théng
cung véi VPB, MBB, HDB. Dy kién m&i ngan hang trong nhém 4 ngan hang nay
sé tiép nhan 1 t6 chire tin dung dang chiu s giam sat ddc biét ciia NHNN.

www.vndirect.com.vn 3
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Tién gri khach hang clia VCB téng 0,1% sv quy trwdc va 5,4% ké tr dau nam,
& murc trung binh cla nganh trong bdi canh thanh khoan dang gép cang thang
Chung t6i nhan thay rang khodn ng Chinh pht va NHNN cting nhw la tién gwi
va tién vay tir cac td chirc tin dung khac da tang dang ké tir ddu nam & muirc
892% va 64%, gilp can ddi tang trwdng tin dung vwot bac ctia VCB.

VCB la mét trong nhirng ngan hang cai thién dwoc NIM tinh tir dadu nam

VCB da tang NIM 9T22 thém 16 diém co ban 1&n 3,40% svck, nhe mot sé yéu
td sau: (i) nén NIM thap do ngan hang da hé tro |14 suat cho nhiéu khach hang
bi anh hwdng bdi COVID trong nam 2021, (ii) ty I& CASA duy tri & mirc cao ke
tir khi VCB trién khai chién dich “zero fee”, (iii) gibng nhw cac ngan hang quéc
doanh khac, VCB khéng tang 1ai suat huy déng cho dén sau khi NHNN nang l&i
suéat diéu hanh.

VCB tiép tuc gay an twong véi ty 1é CASA khi ngan hang nay da thanh coéng
trong viéc cai thién chi sé nay 1&n 16 diém co ban ké tlr dau ndm so véi mirc
giam & nhiéu ngan hang khac. Két hop véi viéc 1ai suat huy déng tdng mudn,
chi phi vén (COF) trong 9T22 da gidm 3 diém co ban svck. Trong khi d6, loi suét
sinh 1&i trén tai san 9T22 da cai thién 14 diém co ban svck, do VCB khong con
phai hd tro' 14i sut nhiéu cho khach hang bi &nh hwéng béi COVID nhw nadm
2021 va ngan hang tiép tuc day manh ty trong cho vay ban Ié.

Nhw da dé cap & trén, ching tdi cho réng ndm téi sé 1a mot ndm khé khan véi
VCB (va nganh ngan hang néi chung) tr géc dd NIM. Viéc lai sut huy dong
tdng néng sé gay ap luc tang ddi véi COF va ap lwc gidm dbi véi NIM khi |4
suét cho vay sé khé c6 thé ting dd cao dé bu dép. Du vay, ching danh gia VCB
s& & mot vi thé tét hon hau hét cac ngan hang khac dé vuot qua khé khan nay
nho ty 18 CASA cao va tang trwdng 6n dinh cla tién givi tr khach hang.

Hinh 8: L3i suat lién ngan hang tang da tang lén khoang 5-6% — phan Hinh 9: Lai suat huy dong da ting manh sau khi NHNN nang lai suat

anh cang thang thanh khoan (don vi: %) diéu hanh 200 diém co’ ban trong 2 thang vira qua (don vi: %)
10,0 8.0
9,0
8,0 70 == o= N N
7.0
6,0 6,0
5,0 50
4,0
3,0 4,0
2,0 3.0
1,0
0,0 2.0
sdd22338dd33es 88828882888¢%8838
3T (NH qudc doanh) 12T (NH qudc doanh)
Qua dém 1tuan 3T (NH tur nhan) —— = 12T (NH tw nhan)
Ngudn: Bloomberg, VNDIRECT Research Ngudn: VNDIRECT Research, Websites cac ngan hang
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Hinh 10: VCB cai thién dang ké NIM trong 9T22 (don vi: diém coban)  Hinh 11: VCB tiép tuc duy tri ty 16 CASA & top dau hé théng

Ngan hang Asset yield CoF NIM
EIB i |53 [ -64 113 6%
MSB i 64 [ 2 84 oo
LPB i 3 [ -62 i ’
HDB £ |52 I -10 i |57 AC% )
MBB 0142 [ -16 57 33% 34%
VIB i1 28 ! il 24 30%
VCB 1 14 | -3 i 16
ACB B 23 [@® -33 1 11 20%
STB B 21 [ -6 i 10 .
BID F 32 E 21 I -12 ° ' i
CTG ['i -29 Fl]l 14 H -18 0%
TCB 0 19 -20 ? & X R RO R QR P @
TPB ® 47 | + [@E -39 FELEFLLILLELEIFE
VPB (B 9 [ -2 (B -63 m2021 mQ3/22
Ngudn: VNDIRECT Research, Bao céo cac ngan hang Ngudn: VNDIRECT Research, VCB

Chét lwong tai san hang dau hé théng véi LLR dodi dao

Ty 1& no x4u (NPL) ciia VCB van dang duoc kiém soat tét & mac 0,80% vao
cudi Q3/22 (+19 diém co ban sv quy trwéc va +16 diém co ban ké tir dau nam).
Ty l&é no nhém 2 trén tbng dw no dwoc cai thién vé mic 0,36% (-18 diém co
ban sv quy trwé'c va ngang bang sv dau nam). Chi phi dw phong 9T22 gidm nhe
svck vé mire 7,8 nghin ty ddng, twong duwong véi ty 1& chi phi dw phong trén dw
ng cho vay la 0,98% (giam so v&i mirc 1,20% trong 9T21). Ching t6i lvu y rang
VCB thwong trich 1ap dw phong nhiéu nhat vao quy cudi nam. Ty |é bao phi ng
xéu (LLR) da gidm tr mirc cao ky luc la 504% vao Q2/22 xubng 402% trong
Q3/22. Tuy nhién, day van la mrc cao nhat trong hé théng. Trong nam 2023,
chang toi tin rdng VCB sé tiép tuc than trong viéc trich lap dw phong khi tinh
hinh chat lwong tai san ngay cang khé lwong.

Hinh 12: Ty 1é ne’ xau chia VCB tiép tuc & mirc thap nhat hé théng Hinh 13: ... trong khi ty 1& bao pht ne’ xau (LLR) & murc cao nhéat
6,0% 450% 424%
402%
400% °
5,0%
350%
4.0% 300%
250%
3,0%
200%
2,0% 150%
100%
1.0% 6%0 8% ‘
Ill II mm
0,0% 0%
m2021 mQ3/22 m2021 mQ3/22
Ngudn: VNDIRECT Research, Bao céo cong ty Ngudn: VNDIRECT Research, Bao céo cong ty
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Trién vong giai doan 2023-2024: Tang trwéng Ii nhuan sé cham lai do
tang trwwdng tin dung giam va NIM suy yéu

Chung t6i ky vong VCB sé dat dwoc tang trwdng tin dung 6n dinh trong giai
doan 2023-24 & mirc 12%, ngang v&i mirc ching toi ky vong cho toan hé théng.
Chung t6i lwu y viéc LDR tang va CAR & mirc trung binh (9,56% cubi Q2/22) sé
la nhirng han ché nhét dinh 1&n kha nang téng trwdng tin dung ctia VCB.

Chuing t6i dw phong NIM cua VCB sé giam twr 3,25% trong nam 2022 xuong
3,10% trong giai doan 2023-24 do chung t6i cho rang VCB khong co6 qua nhiéu
dw dia dé bu dap ap lwc tir 1ai suét huy dong va chi phi vén tang dau cho ngan
hang van dang duy tri dwoc ty 1& CASA & murc tot.

Chung t6i ky vong thu nhap ngoai lai sé tang 11,8%/12,4% svck trong giai doan
2023-24, giam tir 19,2% trong nam 2022 chi yéu do ky vong thu nhap t hoat
doéng kinh doanh ngoai héi sé ting trwdng cham lai do nén cao. Phi dich vu quay
vé tang trudng dwong sé la moét diém cong cho thu nhap ngoai l4i.

Chung t6i ky vong CIR sé& duorc gitr & mire 6n dinh 30,5%/30,2% trong giai doan
2023-24 so vé&i mire 30,5% trong ndm 2022 khi VCB can béng gitra viéc dau tw
vao chuyén dbi s6 dé canh tranh v&i cac ngan hang khac va viéc cai thién don
b4y hoat déng kinh doanh.

Vé trich lap dw phong, ching t6i cho rang VCB sé tiép tuc than trong tai thoi
diém nay. Trong giai doan 2023-24, chuing toi ky vong VCB van sé duy tri mirc
trich 1ap dw phong trén ty 1é cho vay & murc cao la 1,20%/1,05% so véi 1,40%
trong nam 2022. Chi phi dw phong sé& gidm nhe 1,6% / 2,0% svck xubng con
14,4/14,1 nghin ty ddng trong giai doan 2023-24 tlr mirc 14,7 nghin ty déng
trong nam 2022.

Nhin chung, ching téi wéc tinh LN rong cia VCB sé tang trvdng 12,8%/14,1%
svck voi ROE la 19,3%/18,8% trong giai doan 2023-24.

Hinh 14: Thay déi dw phéng giai doan 2022-2024 (ty déng)
Dw bao cii Dw bao méi Thay doi Nhan xét
2022 2023 2024 2022 2023 2024 2022 2023 2024

Chuing téi giam NIM v& 3,10% trong 2

Thu nhap lai thudn 47535 56.866 67.803 | 49.711 53.198 57.336 46%  -6,5%  -15,4%|ndm 2023-24, phan anh COF / I3i suat
huy déng tang cao

Chuing téi gidm phi dich wi do két qua

Thu nhap ngoai I3 18.440 22391 28193 | 17.068 10.085 21.451| -7,4% -14,8%  -23,9% ! )
u nhap ngoai lai 0 1070 "“"ltrong 9722 thap hon du kién

Téng thu nhap HOKD 65.975 79.258 95996 | 66.778 72.283  78.787 12%  -88% -17,9%

Chi phi hoat dong (22.102) (26.155) (31.679)| (20.367) (22.046) (23.794)| -7.8% -157%  -24,9%|CNund 16i giam CIR do ket qua trong

9722 tét hon dw kién
Loi nhuén trwéc dy phong 43.874 53.103 64.317 46.411 50.237 54.993 5,8% -5,4% -14,5%
Chung téi ting chi phi dw phong dé phan
anh rti ro lién quan dén chét lwong tai

Chi phi dw phong (10.158) (10.866) (12.193)| (14.661) (14.420) (14.132) 44,3% 32, 7% 15,9% s3n taing cao va xu huéng dw phong
than trong cua VCB

Loi nhuan trwdc thué 33.716 42.236 52.125 31.750 35.816 40.861 -5,8% -15,2% -21,6%

Loi nhuan sau thué 26.982 33.801 41.714 25.409 28.663 32.700 -5,8% -15,2% -21,6%

Ngudn: VNDIRECT Research, VCB
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Hinh 158: Céac chi tiéu chinh trén két qua hoat dong kinh doanh giai doan 2022-2024 theo dw béo cta ching toi

CAGR 2019- CAGR 2022-

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Thu nhap tw lai 34.577 36.285 42.387 49.711 53.198 57.336 10,7% 7,4%
Thu nhap phi thuan 4.309 6.607 7.407 7.637 9.000 10.500 31,1% 17,3%
Thu nhap tir hoat dong kinh doanh ngoai héi 3.378 3.906 4.375 6.125 6.431 6.753 13,8% 5,0%
L&i thuan tor mua ban chng khoan kinh doanh 398 463 149 152 160 168 -38,9% 5,0%
Thu nhap khac 3.070 1.800 2.393 3.154 3.494 4.031 -11,7% 13,0%
Téng thu nhap hoat déng 45.733 49.063 56.711 66.778 72.283 78.787 11,4% 8,6%
% tang trudng 16,4% 7,3% 15,6% 17,8% 8,2% 9,0%
Chi phi hoat dong 15.820 16.038 17.575 20.367 22.046 23.794 5,4% 8,1%
% tang trudéng 16,2% 1,4% 9,6% 15,9% 8,2% 7,9%
Lgi nhuén trwéc dy phong 29.913 33.024 39.136 46.411 50.237 54.993 14,4% 8,9%
% tang trudng 16,5% 10,4% 18,5% 18,6% 8,2% 9,5%
Chi phi dy phong 6.790 9.975 11.761 14.661 14.420 14.132 31,6% -1,8%
% tang trudng -8,2% 46,9% 17,9% 24,7% -1,6% -2,0%
Loi nhuan trwde thué 23.123 23.050 27.376 31.750 35.816 40.861 8,8% 13,4%
% tang trudng 26,6% -0,3% 18,8% 16,0% 12,8% 14,1%
Loi nhuan sau thué 18.514 18.451 21.908 25.409 28.663 32.700 8,8% 13,4%
% tang trudng 26,8% -0,3% 18,7% 16,0% 12,8% 14,1%

*CAGR = tang trwdng kép
Ngudn: VNDIRECT Research, VCB

Hinh 16: Cac chi tiéu chinh trén bang can déi ké toan giai doan 2022-2024 theo dw bao ctia chiing toi

CAGR 2019- CAGR 2022

(ty dong) 2019 2020 2021 2022 2023 2024 21 24
Tai san sinh 1 (khong gdm du phong) "IEAs” 1.188.731  1.300.383  1.382.501  1.676.499  1.752.435  1.940.817 7.8% 7,6%
% tang trudng 13,7% 9,4% 6,3% 21,3% 4,5% 10,7%
Du no cho vay 734.707 839.788 960.750  1.133.685  1.269.727  1.422.094 14,4% 12,0%
% tang trudng 16,3% 14,3% 14,4% 18,0% 12,0% 12,0%
Cho vay lién ngan hang 249.470 267.970 225.395 326.822 245.117 257.373 -4,9% -11,3%
% tang trudng -0,3% 7,4% -15,9% 45,0% -25,0% 5,0%
DAu tw chirng khoan 169.772 159.485 173.546 190.901 209.991 230.990 1,1% 10,0%
% tang trudng 11,5% -6,1% 8,8% 10,0% 10,0% 10,0%
Nghfa w ng' chiu I3i "IBL" 1.115.838  1.198.181  1.271.945 1531157  1.573.843  1.749.074 6,8% 6,9%
% tang trudng 12,6% 7,4% 6,2% 20,4% 2,8% 11,1%
Tién gt khach hang 928451  1.032.114 1135324 1220473  1.379.135  1.544.631 10,6% 12,5%
% tang trudng 15,8% 11,2% 10,0% 7,5% 13,0% 12,0%
Gidy to co gia 21.384 21.240 17.388 18.431 19.353 20.320 -9,8% 5,0%
% tang trudng -0,4% -0,7% -18,1% 6,0% 5,0% 5,0%
Tién glvi tir cac ngan hang khac 73.617 103.584 109.758 197.564 118.538 124.465 22,1% -20,6%
% tang trudng -3,8% 40,7% 6,0% 80,0% -40,0% 5,0%
Tign vay NHNN 92.366 41.177 9.468 94.681 56.809 59.649 -68,0% -20,6%
% tang trudng -55,4% 77,0% 900,0% -40,0% 5,0%
Vén tai tro tir chinh pht va cac té chirc khac 20 67 8 8 9 9 -38,6% 5,0%
% tang trudng -23,1% 226,5% -88,5% 6,0% 5,0% 5,0%

Ngudn: VNDIRECT Research, VCB

Hinh 17: Dw bao cac chi s6 chinh

2019 2020 2021 2022 2023 2024

Tang trwdng cho vay 16,3% 14,3% 14,4% 18,0% 12,0% 12,0%
Tang truwdng tién gl 15,8% 11,2% 10,0% 7,5% 13,0% 12,0%
NIM 3,10% 2,92% 3,16% 3,25% 3,10% 3,10%
LDR 2% 73% 76% 79% 84% 84%

CAR 9,5% 9,6% 9,6% 9,8% 9,7% 10,1%
NPL 0,79% 0,62% 0,64% 0,80% 0,75% 0,81%
LLR 179% 367% 424% 415% 450% 421%

Ngudn: VNDIRECT RESEARCH, VCB
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) —— ROAE (rhs)

17,800 25,0% 3,500 26,0%

16,800 21,111% 3,300 25,125%

15,800 17,222% 3,100 24,250%

14,800 13,333%

2,900 23,375%

13,800 9,444%

2,700 22,50%

12,800 5,556%

2,500 21,625%

11,800 1,667%

10,800 2,222% 2,300 20,750%
9,800 -6,111% 2,100 19,875%
8,800 -10,0% 1,900 19,0%

01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HBKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuan 49.711 53.198 57.336 Chi sb ting trwéng (yoy)
Thu nhap lai suat rong 17.068 19.085 21.451 Tang trwdng tién glri khach hang 7,5% 13,0% 12,0%
Téng lgi nhuan hoat dong 66.778 72.283 78.787 Tong tang trwdng cho vay khach hang 18,0% 12,0% 12,0%
Téng chi phi hoat dong (20.367) (22.046) (23.794) Tang trwédng thu nhap 1ai rong 17,3% 7,0% 7,8%
LN trwéc dw phong 46.411 50.237 54.993 Tang trwéng LN trwdc dy phong 18,6% 8,2% 9,5%
Téng trich lap dw phong (14.661) (14.420) (14.132) Tang trwdng LN rong 16,0% 12,8% 14,1%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh li 20,8% 4,3% 10,7%
Thu nhap rong khac Gia tri co phiéu
LN trwéc thué 31.750 35.816 40.861 EPS co ban (VND) 6.020 6.057 6.910
Thué (6.318) (7.127) (8.131) BVPS (VND) 28.837 33.888 39.692
Loi nhuan sau thué 25.432 28.689 32.730 Cb tirc / cp (VND) 0 1.000 1.100
Loi ich c6 déng thiéu s (23) (26) (30) Tang trwéng EPS 1,9% 0,6% 14,1%
LN rong 25.409 28.663 32.700

Cac chi sb chinh

Bang can dbi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-22E 12-23E 12-24E Ty 18 thu nhap I4i can bién 3,3% 3,1% 3,1%
Téng cho vay khach hang 1.133.685 1.269.727 1.422.094 Ty 1& chi phi thu nhap (30,5%) (30,5%) (30,2%)
Cho vay cac ngan hang khac 326.822 245.117 257.373 No xau/ Téng cho vay 0,8% 0,8% 0,8%
Tdng cho vay 1.460.507 1.514.844 1.679.467 No' x&u/ Cho vay rong 0,8% 0,8% 0,8%
Chung khoan - Téng cong 190.901 209.991 230.990 LN/ TB cho vay 1,4% 1,2% 1,1%
Cac tai san sinh lai khac 25.091 27.600 30.360 Tong ty 1& an toan von 0,0% 0,0% 0,0%
Téng cac tai san sinh lai 1.676.499 1.752.435 1.940.817 Cép tin dung/ ngudn vén 91,5% 90,8% 90,9%
Téng dw phong (37.691) (43.118) (48.524) Bién loi va do dan trai
Téng cho vay khach hang 1.096.190 1.226.824 1.373.808 Thu nhap/ TS sinh lai 5,4% 6,0% 6,3%
Téng tai san sinh lai rong 1.638.808 1.709.316 1.892.293 Chi phi cho cac quy 2,4% 3,2% 3,6%
Tién mat va cac khoan tién gt 21.763 22.699 25.129 L&i rong/ Tai sén trung binh 3,2% 3,0% 3,1%
Téng dau tw 2.835 2.957 3.273 ROAE 20,5% 19,3% 18,8%
Cac tai san khac 45.983 47.962 53.096
Téng tai san khéng sinh lai 70.581 73.618 81.498
T6ng tai san 1.709.389 1.782.934 1.973.791
No' khach hang 1.220.473 1.379.135 1.544.631
Dw no tin dung 18.431 19.353 20.320
Tai san no chiju lai 1.238.904 1.398.487 1.564.951
Tién guri 292.245 175.347 184.114
Tong tién glri 1.531.149 1.573.834  1.749.065
Cac khoan no 13i suat khac 8 9 9
Tong cac khoan ne lai suat 1.531.157 1.573.843 1.749.074
Thué TNDN hoan lai
Céc khoan no khong lai suét khac 41.649 48.602 36.761
Téng no khdng lai suat 41.649 48.602 36.761
T6ng no’ 1.572.806 1.622.445 1.785.836
Vén diéu I8 va 47.325 47.325 47.325
Thang dw von cb phan 4.995 4.995 4.995
Cb6 phiéu quy
LN git lai 68.833 92.740 120.207
Cac quy thuéc VCSH 15.317 15.317 15.317
Vén chu s& hivu 136.471 160.377 187.845
Loi ich ¢ dong thiéu s6 111 111 111
Téng vén chu s& hivu 136.582 160.489 187.956
Téng no’ va von chu s& hivu 1.709.389 1.782.934 1.973.791

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi 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 Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o 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 tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Vii Thé Quan — Chuyén vién Phan tich
Email: quan.vuthe@vndirect.com.vn

Coéng 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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