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VPBANK - VPB

Tan dung loi ich tir nguon von méi

Tai chinh | CAP NHAT

Consensus*: Mua:9 Giir:3 Ban:0

Gia muc tiéu / Consensus: 2,0%

Thay déi trong yéu trong bao céo
Giam dy phong EPS nam 2023, 2024, va
2025 xuong11%/14%/13%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND26.100
Gia thj trwong VND19.200
Cao nhét 52 tuan (VND) 22.700
Thép nhét 52 tuan (VND) 14.650
GTGDBQ 3 thang (tr VND) 313.668
Thi gia vén (ty VND) 155.108
Free float 73%
Ty suét cb tue 5,2%
P/E truot (x) 7,12
P/B hién tai (x) 1,32

Dién bién gia

Gia diéu chinh S0 voi chi s6 VNIndex (Bén phai)
25000,0 129,00

23000,0 122,3333
21000,0 115,6667
19000,0 109,00

17000,0 102,3333

15000,0 95,6667

80
2
1122 01-23 03-23 05-23 07-23 09-23

Nguén: VND RESEARCH

Co ciu sé hivu

Ong. Ngé Chi Diing 4,5%
Ong BUi Hai Quan 2,3%
Ong L6 Béng Giang 0,1%
Khéac 93,1%
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KHA QUAN
Gia muc tiéu (127T)
VND25.700

Chung toi duy tri khuyén nghj Kha quan véi mire ting gia dw kién 1a
33,8% va ty suat cb tirc 5,2%. Chang tdi gidm nhe gia muc tiéu xudng
con VND25.700/cé phiéu ké tir bao cao truwdc do.

Nguyé&n nhan chinh dan dén sw thay ddi vé gia muc tiéu la diéu chinh
gidm NIM riéng |1& va thu nhap t&r thu hdi no x4u.

P/B hién tai cia NH dang thap hon sv ciing nganh va chwa phan anh
tang trwdng dw no va phuc hdi LN (-36% svck tai 2023 nhwng tang
42%]/22% trong 2024/25)

> NH me c6 mc tang trwdng tin dung manh mé (22% so voi d4u ndm) - cao
nhat trong nganh. Tuy nhién, NIM riéng Ié tiep tuc giam manh 1,5 diém %,
xudng con 3,8% trong Q3/23.

> Ty lé CIR dwoc quan ly tot & mirc 26,2% trong 3Q/23 - thap hon so voi
trung binh nganh (30-35%), day LN rong Q3/23 cia NH me dat ~2,5 nghin
ty dong (-36% svck va -21% sv quy trwdc).

> Chung t6i da dwa cb turc tién mat 1a 1,000 dong/cd phiéu trong vong ba
nam tiép theo vao mé hinh dinh gia va téng ty suét sinh 16i ctia c¢b phiéu.

Dot rét vén méi gitp day manh ting trwedng cho vay

VPB chinh thirc hoan thanh viéc ban 15% vén diéu |& cho dbi tac I&n nhat ctia minh,
SMBC, véi gia 1,5 ty USD, nang tdng vén chi sé& hiru 1én 140 nghin ty ddng — xép
vi tri thir hai trong nganh. Giao dich chién lugc nay dy kién sé m& rong co s& khach
hang ctia NH dén cac cong ty FDI, dac biét véi cac cong ty co lién quan dén Nhat
Ban. CAR clia NH sé cai thién dang ké 1&n 17% ttr 13,8% cudi Q3/23 theo wac tinh
cta ching t6i. Chung t6i do d6 néng dy phong tang trwdng cho vay | nam 2023,
2024, va 2025 tlr 25/23/18% |én 28/25/20%, cao nhét trong nganh dé phan anh
ngudn vén virng manh cta NH.

FE Credit hoan tat tai ciu tric, sdn sang don dau lan séng ting trwéng méi

FE Credit bao céo 5 ty dong lai trwdc thué trong Q3/23 sv mirc 16 ~2 nghin ty déng
LNTT trong Q2/23. Két qua thuan lgi nay chd yéu dén tr chi phi hoat dong giam
(CIR gidm xudng 30,5% trong Q3/23 tir 37,4% trong Q2/23) va chi phi dw phong (-
47,3% sv quy trwdc). Viéc hoan tat qua trinh tai cAu trdc vao thdi diém nay sé dat
FE Credit trong vi thé thuan loi néu nhu cau tiéu dung cai thién trong Q4/23.

Dw bao TOI thap hon do NIM va hoat dong thu hdi ng’ xau suy giam

Chung t6i giam NIM riéng |é cho nam 2023 va 2024 tir 5,8% xubng 5,6% do hoat
dong kinh t& cham lai va nhu cau tin dung van con suy yéu. Ngoai ra, ching toi
ciing gidm dy bao thu nhap ngoai 1ai cho ndm 2023, 2024, va 2025 xudng
16%/28%1/18% so v&i bao cdo trwdc d6 clia ching tdi, do hoat déng thu hdi no' xau
suy giam. Thu nhap tr thu hdi no/ tdng dw no' cho vay trong 9T23 gidm xudng 0,5%
so v&i bién dong théng thuong trong khoan 0,7-1,2% tir nam 2020.

T6ng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhép i thuan (ty) 34.349 41.021 37.780 47.020
Ty 1é thu nhap 13i can bién 7,6% 7,5% 5,6% 5,5%

Téng loi nhuén hoat déng (ty) 44.302 57.797 49.218 58.643
Tdng trich lap dw phong (ty) (19.002) (22.461) (22.899) (23.289)
LN rong (ty) 11.808 18.175 11.465 16.424
Tang trwdng LN rong 13,4% 53,9% (36,9%) 43,3%
EPS diéu chinh 1.751 2.695 1.445 2.070
BVPS 11.635 14.552 17.395 18.504
ROAE 18,0% 20,7% 9,8% 11,7%

Nguén: VNDIRECT RESEARCH
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% sv Dw bao
quy 2023 ciia % dw bao
Q3/23  Q3/22 %svck Q2/23 trwéc  9T23  9T22 %svck VND VND Nhan xét
Thap hon sv dw phéng clia ching téi khi VPB
Thu nhap lai 8,837 10,385 -15% 8,762 1% 27,133 30,738 -12% 39,249 69% giam manh NIM tir 7,6% trong Q3/22 xuéng 5,5%
trong Q3/23 @é hé tro' khach hang.
Thép hon dw phdng ctia ching t6i do hoat déng
Thu nhap ngoai lai 2,425 3,088 -21% 4,019 -40% 9,269 14,291 -35% 13,869 67% thu hdi no' xau thap hon ky vong trong bi canh
hoat ddng nén kinh té cham lai
L‘g‘géh“ nhap 11,262 13473 -16% 12,782 -12% 36,402 45029 -19% 53,118 69%

N N Thap hon dw bao clia chiing téi do téng thu nha
Chiphihoat dong  (3,195) (3,536) -10% (3,679) -13% (10,296) (10,051) 2% (14,376) 72% HDIED thé hom 0 v dr kgién 9 P
LN trwéc dw phong 8,067 9,937  -19% 9,103 -11% 26,106 34,978 -25% 38,742 67%

Chi phi dw phong (4,950) (5,423) 9% (6,490) -24% (17,827) (15,141) 18% (22,952) 78% Phu hop Wi du phéng clia ching téi
tL:u'é"h“a” MWOC 3117 4514 31% 2,613 19% 8279 19,837 -58% 15791 52%
LN rong 2,425 3,730 -35% 3,062 -21% 8,022 15910 -50% 12,859 62%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: Cac chi tiéu chinh theo quy cua NH me

Cac chi sé chinh Q420 Q1721 Q2/21 Q3/21 Q4/21 Q122 Q222 Q322 Q422 Q1/23 Q2/23 Q3/23
Thu nhap 13i thuin /Téng thu nhap HDKD 732% 768% 43,4% 711% 187% 428% 726% 747% T746% 77,0% 662% 76,6%
Thu nhap ngoai I4i / Tong thu nhap HDKD 26,8% 232% 56,6% 289% 813% 572% 274% 253% 254% 23,0% 33,8% 234%
NIM (12T gan nhét) 49% 51% 54% 53% 51% 52% 52% 56% 54% 52% 46%  45%
LDR 725% 728% 755% 703% 722% 739% 695% 742% 766% 769% 72,1% 742%
Ty 1& no xu (NPL) 25%  22% 21%  23% 2,0% 23% 28% 26% 28% 34%  39%  4,0%
Du phong / No' x&u (LLR) 50,6% 54,2% 57,8% 64,0% 84,7% 791% 654% 599% 544% 483% 38,9%  39,4%
Chi phi tin dung 25%  24%  26% 28% 32% 28% 28% 27% 28% 26% 25%  2,5%
Chi phi / Thu nhap (CIR) 262% 248% 142% 214%  56% 115% 225% 223% 257% 23,4% 29,9% 262%
Du phong / Loi nhun trwéc dy phong (PPOP) 30,9% 29,6% 17,3% 39,7% 10,7% 16,1% 323% 27,6% 40,0% 37,1% 39,7% 47,3%
ROAA (12T gan nhét) 22%  24%  38% 39% 7,6% 85% 70% 69% 36% 25% 22%  1,9%
ROAE (12T gan nhét) 183% 19,6% 30,6% 30,0% 555% 57,7% 462% 437% 22,0% 153% 14,0% 14,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

NH me: Tang trwéng tin dung dan dau nhwng NIM va chat lwong tai san suy
giam

Cubi Q3/23, NH me c6 mirc ting trwdng tin dung manh mé (22% so véi dau nam) -
cao nhéat trong nganh, véi mc tap trung hon vao cho vay doanh nghiép (+~25% so
v&i dau nam). Trong khi d6, NIM riéng 18 tiép tuc thu hep trong Q3/23 khi NH thwc
hién giam 13i suat cho vay dé hé tre khach hang. Cu thé, loi suét tai san trong Q3/23
giam 42 diém co ban sv quy trudc trong chi phi vbn chi glam xuong 20 diém co ban
sv quy truéc, khi ma ty trong nguon von nwéc ngoalltong ngudn vén ctia NH van
cao. Do d6, NIM riéng 1é trong Q3/23 gidm xudng con 3,8%, danh dau mac thap
nhét ké tir nam 2016. Chung t6i cling thay ty trong cho vay DN phat trién BDS téng
trong c4u tric dw no ctia NH, cé thé sé gay can tré kha ndng tang trwéng NIM trong
ngan han khi thj trung BDS van dang & trong giai doan khoé khan.

Vé mat chi phi, ty 1& CIR dwoc quan ly tbt & mirc 26,2% - thap hon so véi mire trung
binh nganh (30-35%). Két hop véi chi phi tin dung cao hon sv quy trwéc (2,53%
trong Q3/23 sv 2,45% trong Q2/23), LN rong cla NH me dat khodng 2,5 nghin ty
ddng (-36% svck va -21% sv quy truéc).

Chét lwong tai san tiép tuc suy gidm khi NPL riéng 1& tang lén 3,96% tir 3,88% cubi
Q2/23, chu yéu dén tir phan khic cho vay ban 1& (déng gép 62% cho vao no xau
hop nhét), cho vay DN vira va nhd va cho vay BDS. Téng gia tri cac khoadn ng dwoc
tai co cAu theo TT02/23 dat ~15 nghin ty déng véi 800 ty ddng dén tir FE Credit.
Day la mirc twong dwong véi 2,86% cla téng du no' cho vay- cao nhét trong nganh
nhung van thap hon nhiéu so véi khodn ng dwoc tai cau tric trong thdi ky Covid.
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Bang cht y, khodn vay cho Novaland (ma c6 phiéu: NVL), mét DN phat trién BDS
I&n dang phai déi mat vé&i han ché vé thanh khodn, van dwoc phan loai la Nhém 1.

O khia canh tich cwe hon, chung toi thay sw cai thién an twong trong ty 1€ NPL ho’p
nhét (t 7,44% cubi Q2/23 xubng con 5,74% cubi Q2/23), the hién ty 1& ng xau cla
FE Credit gidm manh. Ty Ié bao n¢ xau ctia NH me duy tri on dinh sv quy trwéc &
mirc 39% nho trich 1ap du phong cao hon. Ngoai ra, ching t6i cho rang ty 1& no x4u
ctia NH c6 kha nang da dat dinh khi ty 1& no' x4u hinh thanh méi/khoan vay nhém 2
quy trwdc do6 giam (5,5% trong Q3/23 sv 9,1% trong Q2/23 va 23,0% trong Q1/23)
va ty 1& khodn vay nhém 2 thap hon sv quy trudc (7,6% tir 7,8%)

FE Credit Q3/23: Phuc hdi s&m hon dw kién

Chung t6i 4n twong véi te dd phuc hdi ctia FE khi nhanh tai chinh tiéu diing van ghi
nhan muc 16 ~2 nghin ty ddng (81,6 triéu USD) LNTT trong Q2/23. Chung t6i wéc
tinh LNTT cla FE Credit da dat lai trwéc thué khoang 5 ty déng trong Q3/23 - vuot
ky vong trudc do réng sw phuc hoéi nay sé xay ra gan cuoi nam. Ket qua thuan lgi
chd yéu xuét phat tlr chi phi hoat déng giam (ty 1& CIR gidm xubng 30,5% trong
Q3/23 tr 37,4% trong Q2/23) va chi phi dw phong gidm manh (-47,3% sv quy truéc).
Ty & NPL ciing cai thién dang ké tlr 26% cubi Q2/23 xudng 21% cubi Q3/23, theo
woe tinh clia chung toi.

Hinh 4: Stra dbi dw bao KQKD (ty dong)

Dw bao cii Dw bao méi Thay dbi Nhan xét
2023 2024 2025 2023 2024 2025| 2023 2024 2025

Chuing t6i ha dw phéng NIM rigng Ié 2023 tir 5,8% xubng
5,6% khi néang dw phong tang trwéng dw no cho NH ti
25% 1&n 28% nhé thuwong vy ban vén véi SMBC sé gidp
cai thién tép khach hang ctia NH véi cac cong ty FDI. Tai
cudi Q3/23, NH me da ghi nhan mtrc tang trwdng tin dung
cao nhét nganh (22% sv dau nam).

Thu nhap lai 39.249 48.019 56.850 37.780 47.020 55.319 -4% -2% -3%

X

Chung t6i ha dw phéng thu nhap ti thu héi no’ x&u trong
bdi canh hoat dong kinh t& cham lai. Cu thé, ty 1& thu nhap
tlr thu hdi no' xu trong 9T23 gidm xudng 0,5% khi ty I&
nay van dat 1% trong ndm 2022.

Thu nhap ngoai lai 13.869 15441 17.115 11439 11.623 14.008 | -18% -25% -18%

Tbéng thu nhap tir hoat

N ) 53.118 63.460 73.965 49.218 58.643 69.327 -1% -8% -6%
dong kinh doanh

Chi phi hoat dng (14.376) (15.929) (18.394)| (13.699) (14.797) (17.315) -5% -7% 6%
:gé:guzfantru’écdu 38.742 47531 55571 | 35519 43.846 52012 -8% 8% 6%
Chi phi du phong (22.952) (23.586) (24.501)| (22.899) (23.289) (26.208) 0%  -1% 7%
Loi nhuan rong 12859 10101 24.348 | 11.465 16.424 21222 | -11% -14% -13%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho rang VPB & mét trong nhirng cb phiéu wa thich véi cac nha dau
tw nhin vao ky vong phuc hdi lgi nhuan ctia nganh ngan hang Viét Nam trong
dai han thay vi tap trung vao cac khé khan ngén han. Ly do wu thich VPB cla
chung t6i bao gébm: 1) ty & an toan vén ~17% sau thwong vu véi SMBC va murc
tang trwdng tin dung hang dau, 2) co hdéi mé& rong bén ngoai cho vay truyén
thdng nhé cac cong ty con thudc linh ve cho vay tiéu dung (FE Credit), chtrng
khoan (VPBank Securities), va bao hiém phi nhan tho (OPES), cung v¢i 3) dinh
gia hap dan véi P/B cho ndm 2023 chi dat 1,1 1an - thap hon nhiéu so véi trung
binh 3 nam la 1,5 14n va cac ngan hang cung nganh 1,2 14n so v&i mirc ting
trwdng EPS cao hon 15% trong giai doan 2022-25.

Gia muc tiéu clia chang toi [a 25.700 déng dwa trén ty trong bang nhau gitra hai
phwong phap dinh gia twong déi va dinh gia thu nhap thang dw. Chang téi st
dung I4i suat phi rdi ro 1a 2,7% (loi suét trai phiéu chinh pha Viét Nam ky han 10
nam tinh dén ngay 30 thang 9 nam 2023) va phan bu rdi ro vén cb phan |a 9,6%
(theo diéu chinh tr NYU Stern). Ching t6i ap dung P/B muc tiéu 1a 1,4 1an nam
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2023. Con sb nay cao hon mic P/B hién tai cia nganh (1,2 1an) do tin twéng
vao sw phuc héi va tang trudng ctia ngan hang khi nén kinh t& phuc hdi. Theo
wée tinh cha ching téi, ROE hop nhét cla VPB ¢6 thé tang tré lai 1én 15-20%
trong giai doan 2025-27 sau khi dao déng xung quanh mirc 10% giai doan 2023-
24 trong giai doan tai ciu tric FE Credit.

Chung t6i duy tri danh gia Kha quan véi gia muc tiéu thdp hon 25.700 déng do
wée tinh NIM thu hep va thu nhap tir thu hdi ng xu gidm. RUi ro tdng gia bao
gdm: 1) sw phuc hdi nhanh hon so véi dy kién tai FEC, (2) NIM & ngan hang
me cao hon ky vong va (3) téng trwéng cho vay tét hon ky vong. RUi ro gidm
gia la kha nang no xau ting cao do khau vij rii ro cao clia ngan hang.

Hinh 5: Dinh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suét phi rii ro 2,70% 2,70% 2,70%  2,70% 2,70% 2,70%
Phan bu rtii ro 9,60% 9,60% 9,60%  9,60% 9,60% 9,60%
Beta 1,20 1,20 1,20 1,20 1,20 1,20
Chi phi vén chli & hiru 14,22% 1422%  14,22% 1422% 14,22% 14,22%
Tang trwéng dai han 3%
Chi phi von chti dai han 14,22%
Vén chti s& hivu (cudi ki) 136.467 145.165 157.461 176.321 200.159 214.363
Thu nhp thang du (ty ddng) (2.307)  (2.982) 580  6.568  12.041 12.969
Ty I& chiét khau 0,9 0,8 0,7 0,6 05

Gia trj hién tai ciia thu nhap thang du (ty ddng) (2.020)  (2.286) 389 3859  6.194  110.666
Gié tr s sach dau ky 96.845

Gia tri hién tai clia thu nhap thang dw (5 ndm) 6.136

Gié trj hién tai ctia thu nhap thang du (nam cudi) 110.666

Gia tr von chi s hiru 213.648

S6 lwong cb phiéu dang Iwu hanh (triéu cp) 7.933

Gia tri 1 ¢6 phiéu (ddng/cp) 26.930

Ngudn: VNDIRECT Research

Hinh 6: Gia muc tiéu

. 5 Gia tri hop ly Péng gop
Phuong phap Ty trong (VND/cb phiéu) (VND/cb phiéu)
Thu nhép thang dw 50% 26.930 13.465
Heé s6 P/B (1,4 1an cho ndm 2023) 50% 24.426 12.213
Gia muc tiéu (ddng/cd phiéu) 25.678
Gia myc tiéu (déng/cd phiéu, 1am tron) 25.700

Ngudn: VNDIRECT Research

Hinh 7: So sanh vé&i cac ngan hang khac (dir liéu ngay 13/11/2023)

Tang
trwdng
M&  Khuyén Gia dong Gia muc EPS kép 3
Ngan hang Bloomberg nghi clra tiéu Vén hoa P/B (x) P/E (x) nam ROA (%) ROE (%)
(tién noi t&) (tién noi te) (ty d@o) 2023 2024 2023 2024 % 2023 2024 2023 2024
Vietcombank VCB VN Kha quan 85.500 92.100 19,6 2,4 20 11,7 103 10,7% 1,8% 1,9% 23,1% 21,5%
VietinBank CTG VN Kha quan 29.400 38.500 5,8 1,1 1,0 10,1 8,4 16,7% 1,0% 1,2% 16,2% 16,9%
Techcombank TCB VN Kha quan 30.900 43.400 4,5 0,8 0,7 5,9 3,8 25,0% 2,5% 3,4% 15,2% 19,8%
NHTMCP Quén doi MBB VN  Kha quan 18.100 29.300 3,9 0,9 0,7 4,4 3,8 18,8% 2,5% 2,5% 232% 22,2%
NHTMCP A Chau ACB VN Kha quan 22.450 27.000 3,6 1,1 0,9 4,9 4,3 15,6% 2,4% 2,4% 24,1% 22,5%
NHTMCP HDBank HDB VN  Kha quan 18.800 19.500 2,2 1,1 0,9 5,2 4,3 20,0% 2,1% 2,2% 23,4% 23,9%
NHTMCP Quéc té VIB VIB VN  Kha quan 19.200 25.900 2,0 1,3 1,0 5,3 4,4 19,6% 2,5% 2,6% 259% 25,2%
NHTMCP TPBank TPB VN  Kha quan 17.250 31.000 1,0 0,8 6,3 4,9 28,7% 1,7% 2,0% 17,0% 18,3%
NHTMCP LPBank LPB VN Kha quan 15.300 19.100 1,6 1,1 0,9 6,9 57 16,0% 1,3% 1,4% 17,3% 17,7%
Trung binh 1,2 1,0 6,8 55 19,0% 2,0% 2,2% 20,6% 20,9%
NHTMCP Viét Nam
Thinh Vweng VPB VN Kha quan 19.200 25.700 6,3 1,1 1,0 13,3 9,3 36,1% 1,4% 1,8% 9,8% 11,7%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Béo cao cong ty

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)

17,700 60,0% 3,200 23,0%

15,700 42,857%

2,700 20,20%

13,700 25,714%

11,700 8,571% 2,200 17,40%
9,700 -8,571% 1,700 14,60%
7,700 -25,714%

1,200 11,80%
5,700 -42,857%
3,700 -60,0% ,700 9,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HbKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 41.021 37.780 47.020 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 16.776 11.439 11.623 T&ng truwdng tién gl khach hang 25,4% 46,0% 21,6%
Téng lgi nhuan hoat déng 57.797 49.218 58.643 Tbng tang trwdng cho vay khach hang 23,4% 28,3% 25,2%
Téng chi phi hoat déng (14.116) (13.699) (14.797) Téng trwdng thu nhap 13i rong 19,4% (7,9%) 24,5%
LN trwérec dw phong 43.681 35.519 43.846 Tang trwdng LN trwde dw phong 30,1% (18,7%) 23,4%
Téng trich lap dw phong (22.461) (22.899) (23.289) Tang trwdng LN rong 53,9% (36,9%) 43,3%
TN tr cac Cty LK & LD Tang trwdng céc tai san sinh |ai 15,5% 32,2% 20,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 21.220 12.620 20.556 EPS co ban (VND) 2.695 1.445 2.070
Thué (4.296) (2.672) (4.166) BVPS (VND) 14.552 17.395 18.504
L¢i nhuan sau thué 16.924 9.947 16.390 C6 tirc / cp (VND) 0 0 0
Loi ich cb déng thiéu sé 1.252 1.517 33 Tang trwéng EPS 53,9% (46,4%) 43,3%
LNrong 18.175 11.465 16.424
Cac chisé 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 7,5% 5,6% 5,5%
Téng cho vay khach hang 438338 562428  704.391 Ty 1& chi phi thu nhap (24'4"?) (27'8%’) (25’2(’?
Cho vay céc ngan hang knc 57.901 08.887 08.887 sg i::j g';gvzc%":gy ?;02 g%‘: 441:;02
Tong cho vay 496.239 661.314 803.278 LN/ TB cho vay 5.7% 4.6% 3.7%
Chtrng khoan - T6ng coéng 91.179 110.086 121.515 Téng ty 1& an toan vén 0,0% 0,0% 0,0%
Céc tai san sinh I&i khac 893 822 822 Cép tin dung/ ngudn vén 119,5% 110,4% 114,8%
Téng cac tai san sinh lai 588.311 772.222 925.614 Bién lgi va do dan trai
Téng dw phong (13.986) (12.839) (13.549) Thu nhap/ TS sinh lai 11,4% 11,3% 10,7%
Téng cho vay khach hang 424.662 549.589 690.843 Chi phi cho cac quy 4,4% 6,6% 5,9%
Téng tai san sinh I rong 574326 759383  912.066 Lai rong/ Tai sén trung binh 7,0% 5.2% 52%
Tién mat va cac khoan tién guri 2.659 2.988 3.588 ROAE 20,7% 9.8% 11,7%
Tbng dau tw 189 201 241
Céc tai san khac 53.900 62.712 75.295
Téng tai san khang sinh lai 56.748 65.901 79.124
Téng tai san 631.074 825.284 991.190
No khach hang 303.151 442.545 537.917
Dw ng tin dung 63.700 66.959 75.777
Tai s&n no chiu lai 366.851 509.504 613.694
Tién gl 142.178 167.675 201.952
Téng tién glvi 509.030 677.180 815.646
Cac khoan no 14i suét khac 62 27 27
Toéng cac khoan no lai suat 509.092 677.206 815.672
Thué TNDN hoan lai
Céc khoan no khéng lai suét khac 18.465 6.441 25.149
Téng ne khong lai suat 18.465 6.441 25.149
Téng ng 527.557 683.647 840.822
Vén diéu lé va 67.434 79.334 79.334
Théng dw vén cb phan 0 23.989 23.989
Cb phiéu quy (884) (883) (883)
LN gitr lai 16.759 22541 31.239
Céac quy thuoc VCSH 13.535 11.486 11.486
Vén chii s& hivu 96.845 136.467 145.165
Loi ich cb dong thiéu sé 6.672 5.170 5.203
Téng vén chii s& hiru 103.517 141.637 150.368
Téng ne’ va vén chii sé hivu 631.074 825.284 991.190
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 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 nghi dau tw cé thoi 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 héa 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 dugc 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 thi 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 di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bt 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 vé& céac 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 bao céo dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khoéng co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

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

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
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