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Ngudn lyc tét d& vwot qua khé khdn ngan han

m LN 2019 tdng manh nhwng Covid-19 sé tao ra kho khan trong nam 2020.

m Gia cb phiéu da gidm xudng dwéi dinh gia co ban do tam Iy lo so ctia NDT.

= Nang khpyén nghi lén Kha quan do thi gia gidm manh, nhwng gia muc tiéu
giam xudng VND86.200.

Lei nhuan tang triwéng manh mé trong nam 2019

Ca thu nhap l3i va phi déu tdng manh, dat mdc 21,7% va 26,6% sv cung ky trong 2019.
Dw no cho vay ting 16,3% sv cung ky, cling véi NIM ting 34 diém co ban nhd mé rong
cho vay ban Ié gitp thu nhap 1ai tdng manh trong 2019. Chi phi hoat ddng chi tang 16,2%
sv cung ky, trong khi chi phi dy phong giam 8,2% sv cuing ky. Do d@, LN rong téang 26,8%
sv cuing ky 1én 18.514 ty déng.

Chat lwong tai san tét va lién tuc dworc cai thién

Hiéu qua clia céng tac quan ly tai san thé hién qua viéc ty 1& no' x4u gidm va mc do du
phong tadng qua mdi ndm. Ty & ng x4u giam tr m&c 1,1% cudi 2017 xudng 1,0% cudi
2018 va xudng 0,8% cudi 2019. Ty lé dw phong/no xau tang 1&n 182,0% vao cudi 2019,
t» mrc 165,4% cudi 2018. Dac biét, VCB da giam dwoc chi phi dw phong trong ndm
2019, trong khi mtrc d6 dw phong tiép tuc ting, cho thdy no xAu méi tang kha cham.

Dich bénh Covid-19 sé anh hwéng t&i VCB trong ngan han

Do hoat déng kinh doanh clia nhiéu doanh nghiép bj gian doan, tang trwéng tin dung sé
bi &nh huéng va no xau co xu huéng tang. Chinh phi da kéu goi cac ngan hang mién
gidm lai suét, co ciu lai ng cho cac doanh nghiép bi anh huéng bdi Covid-19. Thu nhap
i s& bi anh hwdng tiéu cuc, do dé gay ap lwc t¢i NIM. Tuy nhién VCB cho biét ngan
hang sé diéu chinh hoat ddng cho vay d& duy tri NIM. Ching t6i ha dw bao NIM cho nam
2020-21, nhung ky vong NIM sé téng tré lai trong 2021-22. Chang tdi cho rang dich bénh
sé tao ra kho khan trong 2020 nhwng VCB sé sdm khdi phuc lai tir nam 2021.

Diéu chinh giam dw béo loi nhuan cho nam 2020-21

LNST 2019 chi dat 90,4% dw b&o cua chiing t6i do VCB chwa ghi nhan khoan phi dai ly
tr hop ddng phan phéi bdo hiém déc quyén véi FWD Insurance (gan 400 triéu do).
Chung toi ha dw bao EPS 2020-21 xuéng 24,0%-29,4% do: 1) gidam dy bao ting trudng
tin dung; 2) gidm dw bdo NIM; 3) tédng gid dinh chi phi tin dung; 4) gid dinh VCB sé ghi
nhan phi dai ly trong vong 5 nam, so v&i 3 nam nhw dy bao truwéc day.

Gia muc tiéu giam 7,0%; Nang khuyén nghi Ién Kha quan

Gia muyc tiéu VND86.200/cp dwa trén phuwong phap dinh gia thu nhap thang dw (chi phi
von:13,0%: tang trwdng dai han: 4,0%) va P/B muc tiéu 2,8x cho nam 2020. Tam ly thi
trwong bat 6n da khién gia ¢ phiéu VCB gidm xudng dwéi dinh gia co ban, do d6 tao co
hoi dau tw gia tri cho dai han. Rai ro gidm dinh gia dén tlr viéc dich Covid-19 kéo dai hon
6 thang, day la mic gia dinh trong dy bao hién tai cda chung t6i. Co hdi tang dinh gia
dén tr viéc ghi nhan phi dai ly trong thdi gian ngén hon dw bao, nhd dé tang loi nhuan
nam 2020-22.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Thu nhéap l&i thuan (ty ddng) 28.409 34577 39.286 44573 51.576
Thu nhap ngoai l&i (ty ddng) 10.870 11.156 14.901 19.646 26.524
Téng thu nhap hoat déng (ty ddng) 39.278 45.733 54.187 64.219 78.100
Téng chi phi dy phong (ty déng) (7.398) (6.790) (8.216) (10.216) (13.735)
Loi nhuan rong (ty déng) 14.606 18.514 21.155 24.689 28.977
EPS cbt 16i (VND) 3.334 4.100 4.685 5.467 6.417
Téng trwéng EPS cbt 18i (%) 58,5% 23,0% 14,3% 16,7% 17,4%
P/E cbt16i dw phéng (14n) 20,13 16,37 14,32 12,27 10,46
C6 tlrc tién mat (ddng) 800,0 800,0 800,0 800,0 800,0
Ty suét cd tirc (%) 1,19% 1,19% 1,19% 1,19% 1,19%
Gia tri s6 sach/cp (VND) 17.264 23.099 27.811 33 40.193
P/B (lan) 3,89 2,90 2,41 2,01 1,67
ROE (%) 20,9% 20.6% 18,4% 17,9% 17,4%

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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Ngudn lyc tét d& vwot qua khé khdn ngan han

KQKD 2019

VNDIRECT

Tang trwdng LN cao, chat lwong tai san tiép tuc cai thién »

Hinh 1: Tém tat KQKD 2019 (ty VND)
L % dw bao A s
Bao cao KQKD Q4/2019 yoy%  qoq% 2018 2019 yoy% 2019 Nhan xét
Thu nhap i thudn 8.640 8,3% -2,5% 28.409 34.577 21,7% 97,4% Phu hgp Wi dw bao cla ching toi.
Thép hon du bdo cla ching téi do phi dai ly tir hop dng
Thu nhap ngoai lai thuan 2.028 -24,9% -35,3% 10.870 11.156 2,6% 73,8% phan phdi bao hiém doc quyén wi FWD Insurance sé dwoc
ghi nhan tlr nam 2020, mudn hon dy bao cla chung toi.
Téng thu nhap HBKD 10.667 -0,1% -11,1% 39.278 45,733 16,4% 90,3%
Chi phi hoat dong (3.186) 88,0% -238% (13611 (15.820) 1620  86,8% " C auanly chiphi hiéu qua gidp ty & chi philthu nhap thap
hon dw bao cua chung t6i.
LN trwéc dy phong 7.481 -16,7% -4,2% 25.667 29.913 16,5% 92,3%
Chi phi dw phong (1.971) -179% 31,2% (7.398) (6.790) -8,2% 100,0% Phu hgp Wi dy bao cuia ching toi.
LN trwéc thué 5510 -16,3% -12,7% 18.269 23.123 26,6% 90,3%
. Thép hon dy béo cia ching téi do thu nha i 13 thap h
LN sau thué 4397 -161% -12,9%  14.606 18514 268%  90,4% . P on du a0 cuachung ordo thu nhap ngoarial thap hon
dw phéng.
Hinh 2: Céac chi sé chinh caa VCB theo quy
Chi s chinh Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019
Thu nhap i thuén/Téng thu nhap HBKD 62,4% 73,4% 78,9% 74, 7% 72,2% 75,9% 73,9% 81,0%
Thu nhép ngoai Iéi/Téng thu nhap HBKD 37,6% 26,6% 21,1% 25,3% 27,8% 24,1% 26,1% 19,0%
NIM (trwot 12 thang) 2,6% 2,7% 2,8% 2,8% 3,0% 3,2% 3,2% 3,1%
Chi phi/Thu nhap 41,0% 41,3% 41,7% 34, 7% 37,3% 36,6% 36,0% 34,6%
Cho vay/Huy ddng (Thong tw 36) 73,3% 73,3% 75,6% 70,3% 74,8% 74, 7% 71,9% 72,4%
Ty & ng x4u 1,4% 1,2% 1,2% 1,0% 1,0% 1,0% 1,1% 0,8%
Dy phong/No x4u 121,4% 140,6% 155,5% 165,4% 169,2% 177,5% 185,2% 182,0%
Chi phi tin dung (dw phong) 1,1% 1,1% 1,1% 1,3% 0,9% 1,0% 1,0% 1,0%
ROA (trwgt 12 thang) 1,2% 1,2% 1,3% 1,4% 1,5% 1,6% 1,8% 1,6%
ROE (trwot 12 thang) 19,5% 20,5% 20,9% 25,5% 24,5% 25,4% 27,1% 25,1%
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Trién vong

Covid-19 sé c6 anh hwéng tiéu cwe trong nam 2020 nhwng
VCB sé nhanh chéng khéi phuc tir nam 2021 »

Hinh 3: Cac thay ddi trong dw béo (ty VND)

Dw bao cii
Béo cédo KQKD

2020 2021
Thu nhap l4i thun 41.975 48.472
Thu nhap ngoai l4i thuan 23.333 31.620
Tbng thu nhap HBKD 65.308 80.092
Chi phi hoat déng (23.511)  (28.833)
LN trwéc dy phong 41.797 51.259
Chi phi dw phong (7.421) (8.085)
LN trwéc thué 34.376 43.174
LN sau thué 27.483 34.516

Sé cp dang Iwu hanh (triéu cp) 3.709 3.709
EPS (VND/cp) 6.165 7.743

Dy bao méi Thay ddi Nhan xét
2020 2021 2020 2021

Chung toi gidam dw bao thu nhap lai do gidam gia dinh tang trwéng cho
vay va NIM. Dich bénh Covid-19 da lam gian doan céc hoat dong kinh
té, do d6 anh hwéng dén nhu cau tin dung. Chinh sach hd tro' co' cu
lai ng, mién giam |ai suét ctia VCB sé& lam gidm thu nhap i, do d6
tao ap lwc v&i NIM. Ngan hang sé diéu tiét hoat dong cho vay, tang
cho vay Wi céc phan khic khach hang co lgi sut cao hon dé hd tro
NIM, do d6 chung téi ky vong NIM sé& di ngang trong ném 2020. Ching
téi giam dy bao tang trwdng cho vay xudng 200 va 100 diém co ban
cho nam 2020-21. NIM dwoc diéu chinh giam 20-26 diém co ban cho
nam 2020-21.

Chung t6i didu chinh gidm dw bao thu nhap ngoai lai do gia dinh VCB
sé& ghi nhan thu nhap bat thwong tir phi dai ly clia hop ddng phan
phéi bao hiém ddc quyén (gan 400 triéu d6) trong 5 nam, thay vi 3
nam nhw dy bao trwéc day.

39.286 44,573 -6,4% -8,0%

14.901 19.646  -36,1% -37,9%

54.187 64.219 -17,0%  -19,8%
(19.507)  (23.119) -17,0% -19,8%
34.680 41.100 -17,0%  -19,8%

(8.216) (10.216) 10.7%  26,4% Du,béo c’hi phi duiphbng cao hon vi ng x4u cé kha ning téng do anh
hwéng cla dich bénh.
26.464 30.885 -23,0% -28,5%

Dy béo Igi nhuan ndm 2020-21 thdp hon do gidm dw phéng thu nhap

- 0, - 0,
21155 24.689 23,0% 28,5% 1&i, thu nhap phi va tang dw phoéng chi phi dy phong.

3.709 3.709 0,0% 0,0%

4.685 5.467 -24,0% -29,4%

Rui ro tiem tang tw Vietnam Airlines da dworc phan anh trong
dinh gia caa chung t6i »

Covid-19 c6 thé khién nha dau tw quan ngai v& anh hwéng cta hoat dong kinh
doanh cuda Vietnam Airlines d6i v&i VCB. VCB va Vietnam Airlines ¢ méi quan
hé dbi tac va tin dung kha ch&t ché. Bén canh viéc cép tin dung cho Vietnam
Airlines, VCB ciing cung cap céc dich vu thanh toan, ngoai t&, phat hanh thw tin
dung va bao lanh cho Vietnam Airlines. Trong bdi canh dich Covid-19 dién bién
phtrc tap, Vietnam Airlines bi anh huwéng do nhiéu chuyén bay quéc té dang bi
tam dirng. Do d8, doanh thu ctia Vietnam Airlines cé thé chiu anh hwéng tiéu
cwc, dan téi gidm kha néng tai chinh.

Tuy nhién, theo chung t6i, VCB ¢6 di ngudn lwc dé giam thiéu rdi ro tiém tang
dén tlr Vietnam Airlines. Dén cudi Q2/2019, Vietnam Airlines c6 VND15.424 ty
dw no can thanh toan trong vong 12 thang. Ciing tai thdi diém nay, dw no véi
VCB la 1.267 ty déng no ngén han va 5.242 ty dbéng ng dai han. Vietnam
Airlines la hang hang khoéng I&n nhét Viét Nam, do dé ching t6i cho rang dw no
cta Vietnam Airlines tai cac ngan hang sé dwoc co cau lai thoi gian tra no, vi
thé dw no tai VCB cling nhw cac ngan hang khac sé khong tré thanh no xau
trong ngan han. Chang tdi cho réng dich Covid-19 c6 thé chi kéo dai trong ngan
han do vay trong trwdng hop Vietnam Airlines bj anh hwéng nang béi dich bénh,
ddi v&i VCB chi ¢6 dw ng ngan han bi &nh hwéng. Hién tai VCB c6 méc dy
phong cao, dat 182,0% vao cudi 2019, va ngudn dy phong nay da dé giai quyét
no xau co6 thé phat sinh cda Vietnam Airlines. Bén canh d6, ching téi da dy
phéng ty 1& no xAu va chi phi tin dung tang trong giai doan 2020-22 do &nh
hwéng cia Covid-19. Vi nhitng ly do trén, rii ro tiém tang ti Vietnam Airlines da
dwoc phan anh trong dinh gia cua ching toi.
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Dinh gia
Nang khuyén nghi |én Kha quan do thi gia giam manh, tuy
nhién gid muc tiéu giam 7% »

Hinh 4: Gia muc tiéu, theo wéc tinh cta ching toi

Phwong phap Tytrong  Giatri hop ly (VND/cp) Dbéng gop (VND/cp)
Thu nhap thang dw 50% 94.625 47.312
P/B (2,8x nam 2020) 50% 77.870 38.935
Gia muc tiéu (VND/cp) 86.247
Gia muc tiéu (VND/cp, lam tron) 86.200

Hinh 5: Gia dinh chinh cta phwong phap dinh gia dwa trén thu nhap thang dw

Gia dinh chinh 2020 2021 2022 2023 2024
Lai sut phi rdi ro 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu ri ro thj trwérng 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 0,9 0,9 0,9 0,9 0,9
Chi phi vn chdi s& hiru 13,0% 13,0% 13,0% 13,0% 13,0%
Tang trwdng dai han 4,0%
(ty VND)

Gia tri s sach dau ky 85.671

Gia tri hién tai clGa thu nhap thang dw (5 nam) 42.603

Gia tri hién tai ctia thu nhap thang dw (ndm cudi) 222.677

Gia tri vn chd s& hiru 350.951

SLCP dang lwu hanh (triéu cd phiéu) 3.709

Gié tri 1 ¢4 phiéu (VNDIcp)

Dé so sanh véi cac ngan hang trong khu vie, ching téi lwa chon cac ngan hang
c() trién vong tang trudng loi nhuén va céac chi sb tai chinh twong tw VCB. Gia
co phiéu VCB da giam 25,6% tir cudi ndm 2019 '[O’I nay do tam ly thi truo'ng bét
n khi dich Covid-19 bung phat, dan t&i lo ngai vé glam téc kinh té toan cau. O
mirc gia hién tai, VCB dang giao dich v&i P/B 2019 & mic 2,9 lan, cao hon
65,6% trung binh cac ngan hang dwoc lwa chon dé so sanh. Chung toi dat P/B
muc tiéu 2,8 lan trong nd&m 2020 cho VCB, do dich bénh van dang dién bién
phirc tap, gay thém anh hwéng tiéu cuc dén tam ly thi treeng. P/B muc tiéu cha
VCB cao hon P/B trung binh nam 2020 cla cac ngan hang khac do VCB cé
chét lwong tai san tét va dwoc coi [a ngan hang hang dau tai Viét Nam. Két hop
phwong phap dinh gia dwa trén thu nhap thang dw va dinh gia dwa trén chi sé
P/B véi ty trong bang nhau, ching t6i dwa ra gia muc tiéu VND86.200/cp, twong
dwong ty |é tang gia 28,5%. Chuing tdi nang khuyén nghi cho VCB t& Trung lap
lén Kha quan do thj gia hién tai kha thap so véi gia tri cia ngan hang. Chang toi
dw béo VCB c6 thé phuc hdi hoat ddng kinh doanh nhanh chéng sau khi dich
bénh két thic do ngan hang c6 nhiéu dw dia phat trién mang ngan hang ban 1é
va bancassurance. Tuy nhién, trong ngén han, gia cb phiéu c6 thé tiép tuc giam
khi tam ly thi trweng bat én hon.
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Hinh 6: So sanh vé&i cac ngan hang trong khu vwc

Ma Khuyén Giadéng Gia muc

Ngan hang Bloomberg nghi cltra tiéu
(don i tién (don vi tién
té ban dia) té ban dia)

HDFC Bank HDFCB IN MUA 1.000 1.450

Bank Central Asia BBCA 1J MUA 27.525 34.400

ICICI Bank ICICIBC IN MUA 403 625

Bank Rakyat Indonesia BBRIIJ NAM Gi(¥ 3.500 4.100

Bank Mandiri BMRI'1J MUA 5.925 9.000

Public Bank Bhd PBK MK MUA 15 23

Indusind Bank 1B IN MUA 663 1.800

Techcombank TCB VN MUA 17.450 27.400

VPBank VPB VN MUA 20.950 25.800

MB Bank MBB VN MUA 16.450 34.300

Ngan hang TMCP A Chau ~ ACB VN MUA 20.900 30.400

Trung binh

Vietcombank VCB VN MUA 67.100 86.200

Vén héa

P/B (x)

P/E (x)

(triéu d6) FY19A FY20F FY21F FY19A FY20F FY21F

73.771
45.445
35.108
28.910
18.516
13.068
6.194
2.630
2.199
1.708
1.491

10.714

2,7
3,9
2,3
2,1
14
13
13
1,0
12
1,0
1,3
18
2,9

2,8
3,6
2,0
2,0
14
12
11
0,8
1,0
0,8
11
1,6
2,3

2,4
32
1,8
18
1,2
1,1
09
07
08
07
09
1,4
18

14,5
24,2
27,5
12,6
10,1
10,2
8,2
6,5
6,6
4,9
57
119
12,2

15,8
21,3
15,3
11,3
8,9
10,1
6,3
57
51
4,2
4,9
9,9
9,1

13,8
19,1
12,0
10,2
7,7
9,7
4,9
4,8
43
35
43
8,6
7,2

Tang
trwéng kép
EPS 3 nam

%

-1,5%
12,8%
88,7%
11,2%
14,9%

4,0%
37,2%
14,6%
17,1%
21,3%
15,7%
21,5%
16,1%

ROE (%)

FY20F

17,9%
17,6%
14,0%
18,2%
15,3%
12,3%
19,5%
16,1%
21,2%
20,3%
22,9%
17,8%
18,4%

FY21F

18,6%
17,7%
15,9%
18,8%
16,8%
12,0%
20,6%
16,2%
20,1%
20,2%
22,1%
18,1%
17,9%
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
5.50 22.0% 23.0 Growth 63.0%
a50 A e 2O Q\ - oo
19.0 + 43.0%
;::g 4”%7 12:(?:2 170 JA— ) 33.0%
3.00 13.3% L )
250 LT ’ 11.5% 150 v 23.0%
2.00 T'/ 9.8% 13.0 Y 13.0%
1.50 - . . . . . 8.0% 11.0 . . . . . 3.0%
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 (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty ddng) 12/18A 12/19A 12/20F 12/21F 12/22F
Thu nhap lai thuan 28.409 34577 39.286 44,573 51.576
Thu nhap ngoai lai thuan 10.870 11.156 14.901 19.646 26.524
Téng thu nhap hoat déng 39.278 45.733 54.187 64.219 78.100
Tbng chi phi hoat ddng (13.611) (15.820) (19.507) (23.119) (28.116)
Leii nhuan HPKD trwéc dw phong 25.667 29.913 34.680 41.100 49.984
Téng chi phi dw phong (7.398) (6.790) (8.216) (10.216) (13.735)
Lei nhuan HPKD sau dy phong 18.269 23.123 26.464 30.885 36.248
Loi nhuan truwdc thué tir cong ty lién két - - - - -
Loi nhuan HBKD trwéc thué 18.269 23.123 26.464 30.885 36.248
Chi phi/thu nhap ngoai HDKD - - - - -
Loi nhuan trwéc thué 18.269 23.123 26.464 30.885 36.248
Céc khoan dac biét - - - - -
LNTT sau cac khoan dac biét 18.269 23.123 26.464 30.885 36.248
Chi phi thué (3.647) (4.595) (5.293) (6.177) (7.250)
Leii nhuén sau thué 14.622 18.528 21171 24.708 28.999
Loi ich clia cb dong thiéu s (16) (14) (16) (18) (22)
Cb tirc - - - - -
Chéch léch ty gia va cac didu chinh khac - - - - -
Lei nhuan rong sau thué 14.606 18.514 21.155 24.689 28.977
Loi nhuan thuwong xuyén 11.995 15.205 17.375 20.277 23.799
Cac chi tiéu ctia bang can dbi ké toan
12/18A 12/19A 12/20F 12/21F 12/22F
Cho vay/ tién gl khach hang 78,8% 79,1% 79,8% 80,5% 81,3%
Cho vay trung binh/Sé du tién gui trung binh 77,8% 79,0% 79,5% 80,2% 80,9%
Tai san thanh khodn trung binh/Téng tai san trung binh 42,8% 38,8% 37,8% 37,0% 36,0%
Tai san thanh khoan trung binh/Tai san sinh Iai trung binh 43,9% 40,0% 38,9% 37,9% 36,8%
Dw ng cho vay rong/Téng tai san 57,9% 59,2% 60,0% 61,1% 62,3%
Dw no cho vay rong/Téng tién giri 69,1% 70,8% 71,8% 72,9% 74,0%
Ti1é vén dau tw chli sé hiktu va dw phong/Dw no' cho vay 11,5% 13,1% 14,0% 14,8% 15,6%
Hé s6 rli ro cua tai san 67,8% 77,0% 81,2% 83,2% 85,1%
Chi phi dy phong/ Dw ng’ cho vay trung binh 1,26% 0,99% 1,05% 1,15% 1,35%
Chi phi du phong/ Tang tai san trung binh 0,70% 0,59% 0,64% 0.71% 0,85%
Tong x6a no/Tdng tai san trung binh 0,49% 0,58% 0,42% 0,49% 0,57%
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THONG TIN TAI CHINH

Bang can dbi Ké toan

(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
T6ng cho vay khach hang 882.095 983.436 1.096.359 1.228.558 1.387.452
Tai s&n thanh khoan va dau tw 163.073 204.113 230.643 260.626 294.508
Tai san sinh lai khac - - - - -

Téng tai san sinh lai 1.045.168 1.187.550 1.327.002 1.489.185 1.681.960
Téng dy phong (10.294) (10.417) (13.155) (16.265) (20.843)
Téng tai san sinh lai rong 1.034.874 1.177.133 1.313.847 1.472.920 1.661.117
Tai sén vo hinh 2.068 2.261 2.351 2.445 2.542
Cac tai san khong sinh lai khac 24.292 30.808 32.035 33.309 34.635
Téng tai san khéng sinh lai 26.360 33.070 34.386 35.754 37.177
Tién va chirng khoan s&n sang giao dich 12.792 13.778 14.327 14.897 15.490
PAu tw dai han - - - - -

Téng tai san 1.074.027 1.223.981 1.362.559 1.523.571 1.713.784
Tién gui clia khach hang 823.390 949.798 1.060.138 1.194.299 1.357.834
Tién g clia ngan hang 76.524 73.622 77.303 81.168 85.226
Cac khoan no chiju l&i khac 90.711 92.386 94.234 96.119 98.041
Téng cac khoan no chju lai 990.625 1.115.806 1.231.675 1.371.586 1.541.102
Téng céac khoan no khdng cé lai 21.222 22.422 27.656 27.867 23.531
Téng no 1.011.847 1.138.228 1.259.331 1.399.453 1.564.632
Vén chii s& hivu 62.110 85.671 103.146 124.036 149.070
Loi ich clia cb dong thidu sb (69) (82) (82) (82) (82)
Tang vén chi s& hiru 62.041 85.589 103.064 123.954 148.988

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 33,6% 16,4% 18,5% 18,5% 21,6%
Tang trwdng loi nhuan HDKD 46,3% 16,5% 15,9% 18,5% 21,6%
Tang trwdng loi nhuan truéc thué 61,1% 26,6% 14,4% 16,7% 17,4%
Thu nhép l&itdng thu nhap 72,3% 75,6% 72,5% 69,4% 66,0%
Chi phi vén 2,81% 3,15% 3,06% 3,12% 3,19%
Loi ttre tai san sinh lai 5,44% 6,07% 5,98% 6,05% 6,18%
Chénh l&ch lai suét 2,63% 2,92% 2,92% 2,93% 2,99%
Ti1& 13 can bién (trung binh tién gi) 3,76% 4,00% 3,99% 4,02% 4,10%
Ti Ié 1ai can bién (trung binh tai san co6 rdi ro) 4,24% 4,14% 3,83% 3,75% 3,78%
D phong/Loi nhuan tir HDKD trwéc dw phong 28,8% 22, 7% 23,7% 24,9% 27,5%
Loi suét trén tai san trung binh 2,69% 3,01% 3,04% 3,09% 3,19%
Thué suét 20,0% 19,9% 20,0% 20,0% 20,0%
Tilé chia cb tic 20,3% 16,0% 14,0% 12,0% 10,2%
Lgi nhuan trén tai san trung binh 1,38% 1,61% 1,64% 1,71% 1,79%
Céc chi sé chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Tang truwdng cho vay (%) 16,3% 16,3% 13,0% 14,0% 15,0%
Ti 1 13i can bién (%) 2,8% 3,1% 3,1% 3,2% 3,3%
Tang trudng loi nhuan ngoai l&i (%) 45,5% 2,6% 33,6% 31,8% 35,0%
Ty & chi phi/Thu nhap (%) 34,7% 34,6% 36,0% 36,0% 36,0%
Ti1é no x4u rong (%) -3,9% -4,3% -4,5% -4,7% -5,1%
Dy phong/No' x&u (%) 165,4% 182,0% 157,3% 138,8% 142,5%
Dy phong chung/Dw no' rong (%) 0,8% 0,7% 0,8% 0,9% 1,0%
Ti1& vén cép | (%) 8,2% 8,1% 8,4% 9,0% 9,5%
CAR (%) 10,2% 9,6% 9,9% 10,5% 11,0%
Tang trudng tién gt (%) 13,2% 15,8% 12,0% 13,0% 14,0%
Cho vay/Huy dong (%) 77,5% 78,0% 78,6% 79,2% 79,7%
Ti 1& no x4u thuan (%) 1,0% 0,8% 1,0% 1,2% 1,3%
Tang trudng loi nhuan tr phi dich vu (%) 34,1% 26,6% 81,8% 49,0% 45,4%
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Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ciia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trir khi dwoc néu
rd trong bé&o céo, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cwc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hda thi truéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co s& vdn héa thj trwedng gia quyén

Bao cdo nay duwoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Théng tin trinh bay
trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao théi diém céng bb. Cac ngudn tin nay bao gdbm thong tin
trén san giao dich chirng khoan hodc trén thi trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc
cobng bd cla cong ty, théng tin dwoc cong bd rong rai khac va céac thdng tin theo nghién cru cia chang t6i. VNDIRECT
khéng chiu trach nhiém vé dd chinh xac hay day da cta nhirng thdng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khdng can théng bao trwdc. B4o céo nay
chi nham muc dich cung cap théng tin cho cac nha dau tw ctia Coéng ty Cd phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan ndo duwoc thao luan trong bao céo nay. Cac nha dau tw
nén cé céc nhan dinh déc lap vé thong tin trong bao co nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu
cau dau tw clia minh, tham khao y kién tw van tir cAc chuyén gia v& cac van d& quy pham phap luat, tai chinh, thué va cac
khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé& bt ctr két qua nao phat sinh tlr viéc s& dung néi dung cla bao céo dwdi moi hinh
thirc. Ban bao c&o nay la san pham thudc s& hiru ciia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao,
stra dbi, dang tai lén cac phwong tién truyén théng ma khéng c6 sy ddng y bang van ban clia VNDIRECT.

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

L& Minh Thly — Chuyén vién Phan tich Cao cap
Email: thuy.leminh@vndirect.com.vn

C6ng ty Cé phan Ching khoan VNDIRECT
S6 1 Nguyé&n Thuong Hign — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn
Website: https://vndirect.com.vn
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