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TECHCOMBANK (TCB) — CAP NHAT

Gia thj trwong
VND53.600
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Consensus*: Mua:15 Gi:2 Ban:0
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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tuan (VND) 38.400
GTGDBQ 3 thang (tr VND) 585.560tr
Thi gia vén (ty VND) 188.185
Free float (%) 77
P/E trwot (x) 10,4
P/B hién tai (x) 2,04
Co cau s& hiru

Masan 15,0%
Chu tich va nguwoi than 10,0%
Nguyén Canh Son 3,3%
Khac 71,7%

Nguén: VND RESEARCH

Chuyén vién phéan tich:

Tran Thj Thu Thao
thao.tranthu2@vndirect.com.vn
vvvvvv.vndn’ect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

Trién vong twoi sang

= Loinhuan (LN) rong 2021 cta TCB tang 46,4% svck lén 18 nghin ty déng.
= Chung téi wéc tinh lgi nhuan 2022 ting 26% svck dat 22,7 nghin ty dong.
= Duy tri khuyén nghi Khd Quan v&i gia muc tiéu cao hon la 70.000d/cp.
2021 tiép tuc 1a mét nam khéi sac cua TCB...

V&i tang trudng tin dung manh mé (+26,5% svck) va bién I4i thuan (NIM) tang
82 diém co ban svck, thu nhap Iai thuan (NII) trong ndm 2021 cta TCB da ghi
nhan tang 42,4% svck. Thu nhap ngoai lai (non-1l) tang 20,3% svck, trong do
thu nhap tir phi (NF1) tdng 41% svck nhé vao téng trwdng thu nhap tir béo hiém
(+88% svck) va phi dich vu (+40% svck). Mat khac, chi phi dw phong rui ro tin
dung chi tang 2% svck (ty 1é chi phi tin dung la 0,9%). LN rong 2021 tang manh
46% svck lén 18 nghin ty ddng (cao hon 5% so véi dw phdng cla chung téi).

...v&i cac chi s tai chinh lanh manh

NIM nam 2021 tdng 82 diém co ban I&n 5,7% - cao thi hai toan nganh dwa trén
(i) hé s6 CASA cao (50,5%) va (i) mé rdng cho vay ca nhan. LDR (77%) va CAR
(15%) twong (rng 6n dinh. Tuy no x4u tdng 77% svck do hé qua cla dai dich
nhwng ty 1& no xau van duoc kiém soat tét (0,66% cubi 2021 so v&i 0,5% cubi
2020). Ty & bao pht no xAu dat 163% cubi 2021 (2020 dat 171%). ROE va ROA
cai thién Ién 21,7% va 3,6% to mirc 18% va 3% trong 2020, tré thanh 1 trong
nhirng ngan hang cé ty 1& sinh |&i cao nhat Viét Nam.

Tw tin tién bwéc trong nam 2022

Chung t6i dy bao tang trwdng tin dung clia TCB dat 22%/21% giai doan 2022-
23. Tuy vay véi hé sé CAR cao, TCB c6 thé duwoc nang han muire tin dung cao
hon trong n&m nay. NIM dw b&o duy tri n dinh & mirc 5,7% nho ty 1& CASA
cao va kha nang tiép tuc mé rong cho vay khach hang ca nhan, gitp gidm bét
ap lwc chi phi vén tang trong ndm nay. Chi phi dw phong rdi ro tin dung sé chi
tang 5,6% svck (ty 1€ chi phi tin dung gidm xuéng 0,7% tlr 0,9%) nh& vao chat
lwong tai san virng chac vén cé ctia ngan hang. Cudi cuing, chung téi woe tinh
LNR sé tang 26%/21% svck trong 2022-23; theo d6 ROE dworc cai thién [én mirc
22% (2021: 21,7%).

Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon 1a 70.000d/cp.

TCB dang giao dich & mirc P/BV 1,6 |an, thdp hon trung binh nganh 1,9 1an du
TCB Ia mét ngan hang c6 nén tdng ngan hang virng chac, loi thé canh tranh ré
rang, khd ndng téng trwdng loi nhuan manh mé va bang can dbi ké toan lanh
manh. Gia muc tiéu trong 1 ndm clia ching téi dwa trén sw két hop cia P/BV
2,1 1an va phuwong phap dinh gia thu nhap thang dw (COE: 13,9%, LTG: 3%).
Viéc IPO cong ty chirng khoan TCBS s€ la dong Iwc tang gia manh mé cho TCB.
Rui ro giam gia bao gom (i) lam phat cao hon du kién dan dén tang truwdng tin
dung thap hon va (i) ng xau tang cao hon dw kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhép lai thuan (ty) 18.751 26.699 32.890 40.283
Ty 1é thu nhap 1ai can bién 4,9% 5,7% 5,7% 5,7%

Téng loi nhuan hoat déng (ty) 27.379 37.076 45.682 55.076
Téng trich lap du phong (ty) (2.611) (2.665) (2.815) (3.332)
LN rong (ty) 12.325 18.038 22.720 27.441
Tang trwéng LN rong 22,3% 46,4% 26,0% 20,8%
EPS diéu chinh 3.515 5.136 6.459 7.801
BVPS 21.179 26.264 32.270 40.086
ROAE 18,1% 21,7% 22,1% 21,6%

Ngudn: VND RESEARCH
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TRIEN VONG TUOl SANG
Két qua 2021: vwot ky vong

Hinh 1: So sanh KQKD Q4/21 va 2021 (ty déng)

% sv quy Dwbao % dwbao
Q4/21 Q4/20 % svck Q3/21 trwéc 2021 2020 % svck VNDIRECT VNDIRECT Nhan xét
Cao hon dv b&o cuia ching toi
nho vao tang trudng tin dung

Thu nhap lai 7.245 5.456 32,8% 6.742 74% 26699 18751 42,4% 24616  108,5% tbtva NIMmé& rong

Thu nhap ngoai 1ai 2.914 2.306 26,4% 2.037 431%  10.378 8.627 203%  10.378  100,0%

Téng thu nhap HDKD ~ 10.159 7.762 30,9% 8.779 157%  37.076  27.379 354%  34.625  107,1%

Chi phi hoat dong (3392)  (2.307) 470%  (2.628) 291%  (11.173)  (8.967) 246%  (10.387)  107,6% Cao hon dy bao cla ching toi
LN truéc dy phong 6.767 5.455 24,1% 6.151 10,0% 25903  18.411 407% 24237  106,9%

Chi phi dv phong (627) (366) 71,2% (589) 65%  (2.665)  (2.611) 21%  (2.684) 99,3% Théap hon du bao cia ching toi
LN truéc thué 6.140 5.089 20,7% 5.562 10,4% 23238  15.800 471% 21554  107,8%

LN sau thué 4592 3.953 16,2% 4338 59%  18.038 12325 46,4% 17157  105,19% Cao hon dy béo ctia ching toi

Ngubdn: : VNDIRECT RESEARCH

Hinh 2: Cac chi tiéu chinh ctia TCB theo quy

Cac chi tiéu chinh Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21  Q4/21
Thu nhép i thuan/tdng thu nhap HDKD 585% 78,1% 682% 695% 589% 699% 668% 687% 703% 686% 716% 768% 71,3%
Thu nhap ngoai l4iténg thu nhap HDKD 415% 219% 318% 305% 41,1% 30,1% 332% 313% 29,7% 314% 284% 232% 28,7%

NIM (dw phéng ca nam) 40%  45%  39%  43%  44% 47%  43% 56% 56% 58% 59% 56%  56%
Chi phi/thu nhap 417% 36,6% 336% 335% 353% 354% 31,2% 332% 297% 287% 281% 299%  33,4%
Ty 18 no xéu (NPL) 18% 18% 18% 18% 1,3% 11% 09% 06% 05% 04% 04%  06%  07%
Ty 18 bao phi no' x4u (LLR) 851% 87.7% 77,0% 771% 94,8% 117,9% 108,6% 1480% 171,0% 219,4% 258,9% 184,4% 162,9%
Chi phi tin dung (dw phdng ca nam) 11% 04% 03% 05% 05% 1,3% 10% 13%  1,1% 12% 10% 09%  0,9%
ROAA (frwot 12 thang) 29%  28% 27% 27%  29% 29% 29%  30% 30% 33% 36% 37%  3,6%
ROAE (frwot 12 thang) 215% 18,6% 17,0% 17,2% 17,8% 17,7% 17,6% 17,7% 181% 20,0% 21,5% 221% 21,7%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Nhin chung, thu nhép |&i thuén cua TCB tang trwdng 42% svck 1én 26,7 nghin
ty dong trong 2021, dan dat b&i tang trwdng tin dung cao va NIM cai thién
e TCB ghi nhan tang trudng tin dung 26,5% svck trong 2021 (CAGR
2019-21: 25,3%), cha yéu nho tin dung ca nhan tang trwéng manh, dat
162 nghin ty dong (+45,9% svck). Tang trwdng tin dung SMEs va tin
dung ban budn lan lwot la 22% va 7% svck.
Hinh 3: Co cau tin dung theo phan khac (nghin ty déng)
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Ngudn: VNDIRECT RESEARCH
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e TCB datao ra sy khac biét véi cac ngan hang khac khi la ngan hang co
ty 186 CASA dat mérc 50,5% cudi 2021 (cubi 2020 |a 46,2%) - mirc cao
nhét trong nganh tlr 46,2% (trung binh nganh chi 1a 26% trong 2021).
Két hop vai viéc 1ai sudt huy déng thap nhét trong lich st da gitp chi
phi huy déng vén ctia TCB gidm dang ké xudng chi con 2,2%. Mét khac,
TCB la ngan hang niém yét duy nhat cai thién lgi suat tai sdn ciia minh
trong nam 2021 (7,6% tir 7,5% n&m 2020) do chién luoc tap trung mé
réng cho vay ca nhan. Do d6, NIM cGia TCB dé téng 82 diém co ban 1én
5,7% trong 2021 (2020: 4,9%).

Hinh 4: TCB ghi nhan NIM cao nhét trong c&c ngan hang (trw Hinh 5: ... nh& vao ty |é CASA vwot troi
VPB)
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Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Thu nhap ngoai 1ai (Non-1I) ghi nhan mrc tang trwéng 20,3% 1én 10,4 nghin ty
ddng trong 2021, trong d6 thu nhap tlr phi 1a yéu té chinh déng gép vao sw téng
trwdng noi trén (+41% svck). Sy tang trwdng vivng chac cla thu nhap tir phi
cht yéu dén tir: mang phi dich vu +40%, banca +88%, méi gi¢i +238% va quan
ly tai san +45%. Trong d6, phi bao lanh phat hanh trai phiéu giam 17% svck do
cac quy dinh méi da lam anh hwéng tiéu cwe dén viéc phat hanh trai phiéu.

Mac du chi phi hoat dong clia TCB tang 30% svck do dau tw manh vao CNTT
va phat 'grién ngudn nhan lyc, ty I& chi phi/thu nhap hoat ddng (CIR) ghi nhan
giam xudng murc 30% tlr 32% trong 2020.

Chi phi dy phong chi tang 2% svck (ty 1€ chi phi tin dung 12 0,9%). No xau tang
77% theo chung t6i khdng phai la van dé dang lo ngai vi ty 1& ng xau van ~dang
& mirc thép & 0,66% vao cudi 2021 (nam 2020 14 0,5%). Du phong tqn that cho
vay tang 69% so v&i cung ky, twong dwong véi LLR [a 163% vao cudi 2021.
e No nhém 2 ting 19% svck, chiém 0,62% téng dw no.
¢ No tai co cau gidm xubng con 1,9 nghin ty déng vao cubi 2021, tuong
dwong 0,5% tong dw no.

www.vndirect.com.vn 3
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Hinh 6: Ty 1& ng xau van & murc thap Hinh 7: TCB duy trity I1& LLR & mic cao thong qua viéc lién tuc
_gia tang trich 1ap dw phéng trwéc dé
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Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Dw phéng cho giai doan 2022-23

Chung téi dw bao tang trwdng cho vay ctia TCB la 22%/21% trong giai doan
2022-23 (CARG giai doan 2019-21 1& 22,7%). Hon nira, do hé sb CAR ghi nhan
murc cao nhat trong nganh (15% vao cubi 2021), TCB c6 thé dwoc cip han mirc
tin dung tét hon so véi cac ngan hang khac trong ndm nay.

Chung t6i wéc tinh NIM cta TCB sé duy tri & mrc 5,7% trong 2022-23 nho (i)
loi suat cho vay céi thién théng qua Vviéc tiép tuc tap trung mé réng cho vay céa
nhan va (ii) CASA 6n dinh & mirc cao nhat trong nganh. TCB van con dv dia dé
tang cho vay ca nhan nho (i) ty 1€ LDR thap (75%) vao cubi 2021 va (ii) danh
muc cho vay khach hang ca nhan van & muc vira pha| (chiém 47% trong tong
dw ng). Bén canh dé, chang tdi tin rang TCB ¢6 thé tiép tuc duy tri ty 1&6 CASA
cao do TCB da la ngan hang tién phong trong viéc ap dung chinh sach Zero fee
v&i mot nén tang céng nghé virng chéc nham tao loi ich téi da cho khach hang.
Tdng két lai, chung téi tin rang TCB |a mot trong s6 it ngan hang Viét Nam co
thé duy tri dwoc hé s6 NIM cao bat chap 1ai suat huy dong sé gia tdng trong ndm
nay.

Chung t6i ky vong thu nhap tr phi s€ gilr dwgc da tang trwdng manh 20% svck
trong 2022-23, nhd vao mang phi dich vu va bao hiém.

Chung téi dw béo,chi phi hoat déng trong 2022-23 sé tang trwdng 23%/20%
svck do TCB c6 ké hoach tiép tuc dau tw vao chuyén dbi sé dé cuing cb loi thé
canh tranh hién c6 cta minh; CIR sé& duy tri & mc 30% trong 2022-23.

Chung t6i ky vong ty 1€ chi phi tin dung trong 2022-23 s& giam xuong con 0,7%
tr 0,9% trong 2021 dwa trén chét lwong tai sén virng chac vén cé cla ngan
hang. Chung t6éi wéc tinh chi phi dw phong rii ro tin dung clia TCB sé tang
5,6%/18% trong 2022-23.

Két luan, chiing t6i wéc tinh loi nhuan sau thué clia TCB sé tang 26%/21% svck
trong 2022-23, lan lwot dat 22,7 nghin ty dong va 27,4 nghin ty dong. ROE tiép
tuc cai thién 1én 22% (twr 21,7% trong 2021).

www.vndirect.com.vn 4
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Hinh 8: Thay déi dw phéng cho nam 2022-24

Dw bao cii Dw bao mé&i Thay doi Nhan xét
Fy21 FY22 FY23 FY24 FY22 FY23 FY24 FY22 FY23 FY24

Nang dw phéng do tang

Thu nhap lai 26.699 29.959  35.952 41529 32.890 40.283  49.114 9,8% 12,0% 18,3% trwéng tin dung cao va
NIM duy tri

Thu nhap ngoai lai 10.378 11.962 14.557 16.930 12.791 14.793 16.709 6,9% 1,6% -1,3%

Téng thu nhap hoatdéng  37.076  41.921  50.509 58.459  45.682 55.076  65.823 9,0% 9,0% 12,6%

Chi phi hoat dong (11.173) (12.996) (15.658) (18.122) (13.704) (16.523) (19.747) 5,5% 5,5% 9,0%

LN trwéc dw phong 25.903 28.926  34.851  40.337 31977 38.553  46.076 10,5% 10,6% 14,2%
Ty |é chi phi dy phong

Chi phi dw phong (2.665)  (2.696) (3.259) (3.932) (2.815) (3.332) (3.669) 4,4% 2,2% -6,7% gidm tir 0,9% xudng
0,7%

LN trwéc thué 23.238 26.230 31.592  36.405 29.162 35.222  42.407 11,2% 11,5% 16,5%

LN rong 18.038 20.879  25.148  28.978 22,720  27.441  33.039 8,8% 9,1% 14,0%

Nguén: VNDIRECT RESEARCH

Dinh gia: Duy tri khuyén nghi Kha Quan véi gia muc tiéu cao hon
la 70.000d/cp.

Chung t6i diéu chinh tang gia muc tiéu 1 nam cho TCB tang 9,4% lén 70.000
dong (tiém nang tang gia 30,6%) dwa trén tang trwéng EPS 2022-23 cao hon
8,2-9,1% so v&i dw phéng cii va hé sbé P/BV khong déi 1a 2,1 1an. Gia muc tiéu
70.000 ddng cla ching téi dwa trén dinh gia thu nhap thang dw (COE: 13,9%;
LTG: 3,0%) va P/BV 2022 |4 2,1 1an, ty trong bang nhau.

O murc gia hién tai, TCB dang giao dich v&i P/BV dy phong la 1,6 lan, thép hon
13% so v&i mire trung binh 1,9 1an cla toan nganh méc du TCB la mét ngan
hang cé nén tang ngan hang virng chac, loi thé canh tranh ré rang, kha ning
tang trwdng loi nhuan manh mé va bang can ddi ké toan lanh manh. Ching téi
cho rdng TCB xtng dang dwoc dinh gia & mirc P/BV la 2,1 1an (twong dwong
v&i mirc +1 d6 1éch chuén) dé phan anh moét cach day da hon vé tiém nang va
gia tri ndi tai ctia ngan hang.

Mat khac, viéc IPO tiém n&ng ctia cdng ty chirng khoan TCBS ciing la mét tiém
nang tang gia manh mé cho TCB. Rui ro suy giam bao gbém (i) lam phat cao hon
dy kién, dan dén tang trudng tin dung thap hon va (i) ng' xau tang cao hon duw
kién.

Hinh 9: Binh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 Ezg:

Lai suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%

Phan bui rti ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%

Beta 1,0 1,0 1,0 1,0 1,0 1,0

Chi phi vén chli sé hiru

Téang trwéng dai han 13,9% 13,9% 13,9% 13,9% 13,9% 13,9%
3,0%

(ty VND)

Gié tri s6 sach dau ky 92.211

Gia tri hién tai clia thu nhap thang dw (5 nam) 45.075

Gia tri hién tai ctia thu nhap thang dw (nam cubi) 112.901

Gia tri vén chd s& hiru 250.187

S6 lwong ¢b phiéu dang Iwu hanh (triéu cp) 3.511

Gia tri 1 c6 phiéu (VND/cp) 71.260

Nguédn: VNDIRECT RESEARCH
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Hinh 10: Gia muc tiéu

Gia trihop Iy (VND/ed  Déng gop (VND/cd

Phwong phap Ty trong phiéu) phiéu)
Thu nhap thang dw 50% 71.260 35630
Hesé P/B (2,1 14n cho nam 2022) 50% 68.736 34.368
Gia muc tiéu (VND/c phiéu) 69.998
Gia muc tiéu (VND/cd phiéu, 1am tron) 70.000

Ngudn: VNDIRECT RESEARCH

Hinh 11: So s&nh cac ngan hang Viét Nam (gia ngay 09/02/2021)

trwdng

' kép

Ma Khuyén Giadoéng Giamuc EPS 3

Ngan hang Bloomberg nghi ctra tiéu Von héa P/BV (x) P/E (x) nam ROE (%) ROA (%)
tiénnoité tiénnoite tieudd  T12M FY22 FY23 FY22 FY23 % FY22 FY23 FY22 FY23

Vietcombank VCBVN Khaquan 91.900 118.700 19.163 3,1 3,1 2,6 19,1 15,9 23,8% 20,0% 21,0% 1,7% 1,8%
Vietinbank CTGVN Khaquan 36.450 41.700 7.718 19 1,6 1,4 16,9 14,1 173% 15,0% 15,8% 1,0% 1,1%
VPBank VPBVN Trunglap 36.600 41.000 7.169 2,1 1,6 1,4 10,9 8,5 22,7% 16,1% 17,0% 3,0% 3,2%
NHTM CP Quén Doi MBBVN Trunglap 33.650  31.400 5.602 2,1 1,8 15 10,9 86 242% 23,0% 23,0% 2,3% 2,4%
NH TMCP A Chau ACBVN Khaquan 35.600 41.800 4.238 2,1 1,7 1,4 8,0 7,0 18,8% 24,0% 23,5% 2,2% 2,2%
NH TMCP Tién Phong TPBVN Khédquan 41350 52.000 2.882 25 19 1,6 11,0 90 231% 20,7% 20,6% 2,1% 2,2%
NH TMCP Buwu Dién Lién Viét LPBVN Trunglap 24.950 25.700 1.323 1,8 1,5 1,2 8,9 7,4 18,9% 17,0% 17,7% 1,1% 1,2%
NH TMCP Quéc Té Viet Nam VIBVN Trunglap 47.600  46.400 3.257 3,0 2,4 1,9 10,5 89 186% 23,0% 22,0% 2,0% 2,0%
Trung binh 2,3 1,9 1,6 11,6 96 209% 199% 20,1% 2,1% 2,2%
Techcombank TCB VN Khaquan 53500 70.000 8.276 2,0 16 1,3 83 69 260% 221% 216% 3,6% 3,7%

Nguén: VNDIRECT RESEARCH
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
14,100 50,0% 2,400 23,00%
13,100 46,50% 2,200 22,3333%
12,100 43,0% 2,00 21,6667%
11,100 39,50% 1,800 21.00%
10,100 36,0%
1,600 20,3333%
9,100 32,50%
1,400 19,6667%
8,100 29,0%
7.100 25.50% 1,200 19,00%
6,100 22.0% 1,00 18,3333%
5,100 18,50% ,800 17,6667%
4,100 15,0% ,600 17,00%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD
(VNDty) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 26.699 32.890 40.283 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 10.378 12.791 14.793 Tang truwdng tién gl khach hang 13,4% 18,0% 19,0%
Téng lgi nhuan hoat déng 37.076 45,682 55.076 Tdng téng trwdng cho vay khach hang 25,2% 22,1% 21,2%
Téng chi phi hoat dong (11.173) (13.704) (16.523) Tang trwéng thu nhap 1ai rong 42,4% 23,2% 22,5%
LN trwéc dw phong 25.903 31.977 38.553 Tang trwdng LN trwdc dy phong 40,7% 23,4% 20,6%
Téng trich lap dw phong (2.665) (2.815) (3.332) Tang trwéng LN rong 46,4% 26,0% 20,8%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh lai 28,1% 21,1% 20,5%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 23.238 29.162 35.222 EPS co ban (VND) 5.145 6.471 7.816
Thué (4.840) (5.978) (7.220) BVPS (VND) 26.264 32.270 40.086
L¢i nhuan sau thué 18.399 23.184 28.001 Cé ttrc / cp (VND) 0 0 0
Loi ich c6 déng thiéu sb (361) (464) (560) Tang trwéng EPS 46,1% 25,8% 20,8%
LNrong 18.038 22.720 27.441
Cac chi sé chinh
Bang can dbi ké toan 12-21A 12-22E 12-23E
(VNDY) 12-21A 12-22E 12.23E Ty Ié thu nhap Iai can bién 5,7% 5,7% 5,7%
Téng cho vay khach hang 347341 424151  513.904 Ty 1& chi phi thu nhap (30'1"?) (3°’°°f’) (3°'°°{)°)
Cho vay o4c ngan hang khéc 70.584 84701  101.641 mg i:ﬂ; l‘r’]zgvz;‘:b":g g;;‘: g;nﬁ g;;;
Tong cho vay 417.925 508.852 615.546 LN/ TB cho vay 0.9% 0,7% 0.7%
Churng khoan - Téng cong 103.363 123.255 147.085 Téng ty 18 an toan vén 15,1% 16,3% 16,9%
Cac tai san sinh 13i khac 4.909 5.154 5.412 Cép tin dung/ nguén von 99,7% 102,8% 104,4%
Téng cac tai san sinh lai 526.197 637.261 768.042 Bién lgi va do dan trai
Téng dw phong (4.442) (5.363) (6.387) Thu nhap/ TS sinh lai 7,6% 7,6% 7,9%
Tbéng cho vay khach hang 343.606 419.529 508.296 Chi phi cho cac quy 2,2% 2,3% 2,5%
Téng tai san sinh 1ai rong 521.755  631.897  761.655 Lai rong/ Tai sén trung binh 5,3% 5,3% 5,4%
Tién mat va cac khoan tién gti 3.579 3.865 4174 ROAE 2L.7% 22,1% 21.6%
Tbng dau tw 1.102 1.190 1.285
Céc tai san khac 41.949 44,957 48.182
Téng tai san khéng sinh lai 46.629 50.012 53.642
Téng tai san 568.384 681.910 815.297
No' khach hang 314.753 371.408 441.975
Dw no tin dung 33.680 41.089 50.129
Tai san no chiu lai 348.432 412.497 492.105
Tién guvi 112.459 137.200 167.384
Tbng tién gl 460.891 549.697 659.488
Cac khoan no li sudt khac 0 0 0
Téng cac khoan ne lai suat 460.891 549.697 659.488
Thué TNDN hoan lai
Cac khoan ng khong i suat khac 14.437 17.605 13.200
Téng ng khéng lai suat 14.437 17.605 13.200
Téng ng 475.328 567.302 672.688
Vén didu 1& va 35.109 35.109 35.109
Thang dw vén cb phan 476 0 0
C6 phiéu quy 0 0 0
LN gitr lai 47.469 70.190 97.631
Cac quy thuéc VCSH 9.156 8.000 8.000
Vén chii s& hivu 92.211 113.299 140.740
Loi ich ¢ déng thiéu s6 845 1.309 1.869
Tdéng vén chi s& hivu 93.056 114.607 142.609
Téng ng va vén chii s& hivu 568.384 681.910 815.297
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cd phiéu tir 15% tré [én

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

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 16i dw kién clia c6 phiéu, dugc tinh bang tong cta (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd 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 cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng 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 cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao cao dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla ching tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

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

Tran Thj Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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