VNDIRECT

WISDOM TO SUCCESS

Gia thj trwong
VND34.200

Gia muc tiéu
VND41.800

Ngay 17/02/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:11 Gir:1 Ban:0
Gia muyc tiéu/Consensus: 0,5%

Thay déi trong yéu trong béo céo
EPS 2022-23 giam nhe 0,8%/3,0%

Dién bién gia

Gia diéu chinh S0 voi chi s HNX (Bén phai)

47000,0 1270
45000,0 1130
43000,0 99,0
410000 850
39000,0 710
37000,0 570
35000,0 430
33000,0 29,0
31000,0 150
29000,0 10

40

Vol tr

Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 45.900
Thép nhét 52 tuan (VND) 29.150
GTGDBQ 3 thang (tr VND) 180.946tr
Thi gia vén (ty VND) 93.217
Free float (%) 76
P/E trwot (x) 9,62
P/B hién tai (x) 2,06
Co céu s& hiru

Chu tich & nguwoi than 11,3%
CTCP Quan li tai chinh Dragon

Holdings 6.9%
Quy Whistler Investments Limited 5,0%
Khac 76,8%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Thao Tran Thi Thu
thao.tranthu2@vndirect.com.vn

; _'RESEARCH

Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

»  Loinhuan (LN) rong 2021 ctia ACB ting 25% svck 1én 9,6 nghin ty déng.

»  Chung téi wéc tinh LN 2022-23 téng 25%/18% svck dat 12/14 nghin ty déng.
»  Duy tri khuyén nghj Kha Quan véi gia muc tiéu khéng di la 41.800d/cp.

Loi nhuan tang trwéng manh mé trong nam 2021

ACB ghi nhan thu nhap i thuan (NI1) tdng 29,9% svck dwa trén tang trwdng cho
vay 16,2% svck va bién 1ai thuan (NIM) tdng 36 diém co ban. Két hop véi thu nhap
ngoai lai (non-11) tdng 20,3% svck, téng thu nhap hoat déng (TOI) da tang 29,7%
svck. Ty 1& chi phi/doanh thu hoat déng (CIR) gidm manh t&r 42% xudng 33% da
phan nao lam gidm ap lyc tir mkc tdng manh 254,5% cla chi phi trich 1ap dw
phong. LN rong 2021 chi tdng 25% svck, thap hon so véi du bao cla ching toi.

Chét lwong tai san dwoc wu tién hang dau

ACB da chu déng tang trich lap dw phong manh mé trong nam vira qua dé gé
phong vé&i rdi ro no xau gia tang trong thoi gian tdi. Dy phong tén that cho vay
tang 99% svck va ty & bao phi ng xau tang vot lén mirc 209,4% cubi 2021 (2020
dat 160,3%). Tuy no xau tdng 52% svck do hé qua cla dich bénh nhung ty 1& no
x&u van dwoc kiém soat tbt (0,77% so véi 0,59% cubi 2020).

Van giir vivng ng6i vi ngan hang ban 1é hang dau Viét Nam

ACB duoc biét dén 1a mot ngan hang tiéu biéu trong mang ban 1& (cho vay ca
nhan va cac doanh nghiép vira va nhd) va day van sé 1a mang kinh doanh chién
lwge clia ngan hang trong dai han. V&i viéc tién phong trong mang ban Ié, ACB
da xay dung duoc 1 lgi thé canh tranh khac biét so véi déi thd dwa trén nén tang
virng chac va kinh nghiém day dan. Chang téi ky vong ACB sé tiép tuc ting trudng
cho vay 17% svck trong giai doan 2022-23, trong d6 mang ban 18& tiép tuc dan dat
tang trwéng vai mire tang la 18%. Bén canh d6, dwa vao tép khach hang Ion san
cb va viéc dau tw manh vao hé théng ngan hang sb, chang téi tin rang ACB sé
tiép tuc ghi nhan tang trwdng tét & thu nhap tir phi va hiéu qué hon trong viéc
giam chi phi hoat dong. Ngoai ra, chién lwoc wu tién xay dwng chat lwong tai san
virng chéc va luén can trong trong viéc gidi ngan cho vay sé giup ACB vuot qua
dwoc nhivrng rdi ro ng xau gia tang trong thi gian téi.

Duy tri khuyén nghi Kha Quan véi gia muc tiéu khong doéi la 41.800d/cp.

Chung t6i wée tinh ACB sé ghi nhan tang trwdng LN la 25%/18% trong 2022-23.
ACB dang giao dich & m&c P/BV 1,6 Ian, thdp hon trung binh nganh 1,9 1an va
twong dwong murc -1 d6 l1éch chuan P/BV trung binh 5 nam. Dya trén nhirng loi
thé va kha néng ting trwdng tét, ching tdi cho rdng ACB xtrng dang dwoc dinh
gia lai @ mire P/BV trung binh 5 nam (1,9x). Gia muc tiéu cda chung téi dwa trén
sw két hop P/BV 1,9x va phwong phap dinh gia thu nhap thang dw (COE: 14%,
LTG: 3%). Tiém nang tdng gia bao gébm bién lai thuan cao hon dy kién. Rui ro
gidm gia bao gdm (i) lam phat cao hon dw kién dan dén tang trwdng tin dung thap
hon va (i) no xau téang cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap lai thuan (ty) 14.582 18.945 19.534 23.141
Ty 1€ thu nhap Iai can bién 3,7% 4,0% 3,5% 3,5%
Téng loi nhuan hoat déng (ty) 18.161 23.564 25.501 29.255
Téng trich lap dw phong (ty) (941) (3.336) (2.103) (2.084)
LN rong (ty) 7.683 9.603 11.986 14.130
Tang trwdng LN rong 27,8% 25,0% 24,8% 17,9%
EPS diéu chinh 2.903 3.498 4.381 5.174
BVPS 13.120 16.618 20.954 25.683
ROAE 24,3% 23,9% 23,6% 22,4%

Ngudn: VND RESEARCH;
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binh gia: Duy tri khuyén nghi Kha Quan véi gia muc tiéu khéng
doi la 41.800d/cp.

Chung téi wa thich ACB dwa trén viéc (i) la ngan hang di dau va cé nang luc
canh tranh tt trong bdi cdnh mang cho vay ban 18 tai Viét Nam dang phat trién
manh mé, (i) khd nang xay dwng thwong hiéu va day manh tang trwdng tét dwa
trén tép khach hang lén sén co va (i) chét Iu«yng tai san lanh manh. ACB ghi
nhan 1a ngan hang cé ty & ng xau thap thir 4 va ty 1€ bao pha ng xau cao thw 4
so v&i toan nganh, ty 1€ an toan von nam & mac vira phai (11% cubi 2021) la
b dém virng chac cho ngan hang trong viéc tang trwdng vao nhirng nam toi.

Chung t6i duy tri gia muc tiéu 1 ndm cho ACB la 41.800 déng (tiém nang ting
gia 22%) dwa trén tang trwdng EPS 2022-23 gidm nhe 0,8-3,0% so vo&i dw
phoéng cii va hé sb P/BV la 1,9 1an. Gia muc tiéu cta ching toi dwa trén dinh gia
thu nhap thdng dw (COE: 14%; LTG: 3,0%) va P/BV 2022 la 1,9 lan, ty trong
bang nhau.

O murc gia hién tai, ACB dang giao dich v&i P/BV dw phéng la 1,6 Ian, thap hon
13% so véi mirc trung binh 1,9 lan cha toan nganh. Véi da tang trwéng manh
mé trong cac nam t&i, chiing t6i cho rang ACB x(rng dang dugc dinh gia & mirc
P/BV la 1,9 lan (twong dwong véi mire P/BV trung binh 5 ndm cda ngan hang).
Tiém n&ng tang gia bao gdm bién lai thuan cao hon dy kién. Rui ro gidm gia
bao gém (i) lam phat cao hon du kién, dan dén tang trwdng tin dung thp hon
va (i) no xau tng cao hon dy kién.

Hinh 1: Binh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 :32
L4i suét phi rti ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bu rti ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,00 1,00 1,00 1,00 1,00 1,00
Chi phi vén chi sé htru 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 3,0%
(ty VND)

Gia tri s6 sach dau ky 44.901

Gia trj hién tai clia thu nhap thang dw (5 nam) 22.501

Gia tri hién tai ctia thu nhap thang dw (nam cudi) 48.526

Gia tri von cht s& hiru 115.927

Sé lwong cb phiéu dang Iwu hanh (triéu cp) 2.702

Gia tri 1 cb phiéu (VND/cp) 42.905

Nguédn: VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu

Phuwong phép Ty trong Giatrihoply (VND/c6 Doéng gop (VND/co

phiéu) phiéu)
Thu nhép thang dw 50% 42.905 21.453
Heé sé P/B (1,9 1&n cho nam 2022) 50% 40.650 20.325
Gia muc tiéu (VND/cb phiéu) 41.778
Gia muc tiéu (VND/cb phiéu, 1am tron) 41.800

Ngudn: VNDIRECT RESEARCH
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Hinh 3: So sanh cac ngan hang Viét Nam (gia ngay 15/02/2021)

Tang
Ma ’ Gia trwéong
Bloomb Khuyén dong Gia muc ' kép EPS
Ngéan hang erg nghi clra tiéu Von héa P/BV (x) P/E (x) 3 nam ROE (%) ROA (%)
ténnoite tidnnoite tieuds T12M  FY22  FY23  FY22  FY23 %  FY22  FY23 FY22  FY23
Vietcombank VCBVN Khadquan 86.800 118.700 18.048 3,7 31 26 191 159  238% 200% 210% 17%  1,8%
Techcombank TCBVN  Khaquan 51.700 64.000 7.975 2,0 1,6 13 8,3 6,9 211% 221% 21,6%  36%  3,7%
Vietinbank CTGVN Trunglap 34.700 41.700  7.327 18 16 14 169 141  17,3% 150% 158%  1,0%  1,1%
VPBank VPBVN  Trunglap 35950 41.000  7.022 2,0 1,6 14 109 85  227% 161% 170%  30%  3,2%
NHTM CP Quan Doi MBBVN  Khaquan 32550 31.400 5.404 2.1 18 1,5 10,9 86  242% 230% 230% @ 23%  24%
NH TMCP A Chau ACBVN  Khdquan 34100 41.800  4.048 2.1 16 13 8,0 70  188% 236% 225%  22%  22%
NH TMCP Quéc Té ViétNam VIBVN ~ Trunglap 45.600 46.400  3.112 2,9 2,4 1,9 105 89  186% 230% 220%  20%  2,0%
NH TMCP Tién Phong TPBVN  Khadquan 40550 41.100 2.818 25 1,9 16 11,0 90  231% 207% 206% 21%  22%
NH TMCP BuubignLién Vit LPBVN  Trunglap 24.150 25700  1.277 17 15 1,2 8,9 74 189% 170% 177%  11%  12%
Trung binh 2,3 1,9 16 116 96  209% 201% 201% 2,1%  2.2%
NH TMCP A Chau ACBVN Khaquan 34100 41800 4.048 2.1 17 1,4 8,0 70  188% 236% 235%  22%  22%
Ngui”)n: VNDIRECT RESEARCH
Hinh 4: So sanh KQKD Q4/21 va 2021 (ty déng)
sy %dwbao . . .
Q4/21  Q4/20 % svck Q3/21 qL'Jy 2021 2020 % svck VNDIIIQECT Nhan xét
trwéc
Thu nhap lai 4.794 4.416 8,6% 4521 6,1% 18.945 14.582 29,9% 100,4%
Thu nhap ngoai I3 1177 780 50,9% 1170  06% 4619 3579 291% 84,6% &asahtﬂz gﬁé:)’ii:cot;g% r::ip dt:: ;?e“: ban
Téng thu nhap HBKD 5.971 5.195 14,9% 5.690 49% 23564 18.161 29,7% 96,8%
Chi phi hoat déng (2.417) (1764) 37,1% (2.254) 7.2% (8.230) (7.624)  7.9% 77,7% ggﬁg :.Z: Zﬁébﬁgnd douclzgg'am chi phi hoat
LN trwéce dw phong 3.554 3.432 3,6% 3.436 3,4% 15.334 10.537 45,5% 111,5%
Chi phi du phong (524)  (247) 1122%  (820) -36,1% (3.336)  (941) 254,5%  370,3% Cao hon du bao
LN trwéc thué 3.030 3.185 -4,9%  2.616 15,8% 11.998 9.596 25,0% 93,4%
LN sau thué 2.428 2.550 -4.7% 2.103 15,5% 9.603 7.683 25,0% 93,4% Thép hon dw béo
Nguén: VNDIRECT RESEARCH
Hinh 5: Cac chi tiéu chinh cia ACB theo quy
Q19  Q2/19 Q319  Q4/19  QL20  Q2/20  Q3/20 Q420  QL21 Q221 Q321 Q421
Thu nhap 1i thuén/téng thu nhap HBDKD 81,8% 73,5% 78,5% 69,2% 78,1% 75,9% 81,0% 85,0% 81,7% 80,1% 79,4% 80,3%
Thu nhap ngoai Iéi/téng thu nhap HBDKD 18,2% 26,5% 21,5% 30,8% 21,9% 24,1% 19,0% 15,0% 18,3% 19,9% 20,6% 19,7%
NIM (dw phéng cé nam) 3,59% 3,52% 3,54% 3,73% 3,68% 3,28% 3,68% 4,23% 4,29% 4,46% 3,90% 3,90%
Chi phi/thu nhap 51,5% 48,7% 47,9% 57,0% 53,9% 43,1% 38,6% 33,9% 34,6% 25,6% 39,6% 40,5%
Ty & ng xau (NPL) 0,7% 0,7% 0,7% 0,5% 0,7% 0,7% 0,8% 0,6% 0,9% 0,7% 0,8% 0,8%
Ty Ié bao phu no xau (LLR) 158,1% 161,5% 158,9% 175,0% 1483% 144,1% 1175% 160,3% 120,4% 207,7% 197,7% 209,4%
Chi phi tin dung (dw phéng cé nam) -0,03% 0,08% 0,09% 0,11% 0,14% 0,39% 0,33% 0,33% 0,76% 1,22% 1,14% 1,00%
ROAA (trwot 12 thang) 1,6% 1,7% 1,7% 1,7% 1,7% 1,6% 1,7% 1,9% 2,1% 2,2% 2,2% 2,0%
ROAE (trwot 12 thang) 25,2% 25,9% 25,6% 24,6% 23,8% 22,5% 22,9% 24,3% 25,6% 27,2% 25,8% 23,9%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thu nhap l4i thuan clia ACB tang trwdng 29,9% svck 1én 18,9 nghin ty dong
trong 2021, dan dat bdi...

e Tang trwdng cho vay 16,2% svck trong 2021 (CAGR 2019-21: 16%),
cht yéu nhd cho vay ca nhan ting manh, dat 228 nghin ty déng
(+21,3% svck, chiém 63% danh muc cho vay). Cho vay DN vira va nhd
(SMES) ciing ghi nhan da tang kha tét véi 10,3% svck va chiém 31%
trong téng danh muc cho vay.
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Hinh 6: Co’ cdu cho vay ctia ACB (nghin ty déng)
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Ngudn: VNDIRECT RESEARCH

e NIM mé& réng 36 diém co ban: Loi suét tai san ctia ACB giam 84 diém
co ban do ngan hang da tich cwc giam lai suét hd tro cac khach hang
bi anh huwéng béi dich bénh. Tuy vay, chi phi vén ghi nhan glam manh
hon vé&i 1,2 diém phan trdm nhd vao viéc |ai suét tién gtri & murc thap
nhét lich stv. Vi vay, NIM dwoc cai thién 1én 4% trong ndm 2021 (so v&i
murc 3,65% trong nam 2020).

e Ngoai ra, ACB ciing tap trung cai thién hé sé CASA dé téi wu hoa bién
I4i thuan trong nhi*ng nam t&i. Thyc té, ngan hang da ghi nhan muc
CASA lién tuc tang va cubi nam 2021 dat 25,3% (so v&i cudi 2020 la
21,5%), trong khi hé sé nay chi dao dong & khoang 16%-19% trong giai
doan 2015-20109.

Hinh 7: Bién |ai thuan cua ACB dat 4% trong 2021 Hinh 8: CASA lién tuc dworc cai thién qua ttrng nam
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Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
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Thu nhap ngoai 1ai (Non-II) ghi nhéan mdc tang tredng 29,1% Ién 4,6 nghin ty
dong trong 2021, trong do6 thu nhap tw phi la yéu to chinh déng gép vao sy tang
trwdng noi trén (+70,8% svck).

Chi phi hoat déng ctia ACB chi tang nhe 7,9% svck; ty 1é chi phi/thu nhap hoat
doéng (CIR) ghi nhan gidm dang ké xuéng mirc 33% tlr mirc 42% trong 2020.

ACB da tang cuwong trich 1ap dw phong véi chi phi dy phong trong nam 2021
tang manh 254,5% svck (ty 1€ chi phi tin dung tang Ién mdc 1% trong nam 2021
t mire 0,32% ndm 2020). Dy phong tén that cho vay tang 99% so v&i cung ky,
twong dwong véi LLR 1a 209,4% vao cudi 2021. Mac du no xau tang 52% do
&nh hwéng tir dich bénh, ty 1& no x4u van dang & mure thap 14 0,77% vao cudi
2021 (nam 2020 la 0,59%).

e No nhém 2 tang gép 3 1an svck, chiém 0,52% téng dw no.

 No tai co cau ghi nhan 17 nghin ty dong vao cudi 2021, twong dwong
4,7% tong dw ng. ACB cho biét da trich 1ap day du cho phan ng tai co
cau lién quan dén dich bénh Covid-19 (2,3 nghin ty dong).

Hinh 10: Ty lé ne xau NPL van duy tri mirc thap 0,77% cubi 2021
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Ngudn: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH

ACB duoc biét dén l1a mot ngan hang tiéu biéu trong mang béan I& (cho vay ca
nhan va cac doanh nghiép vira va nhoé) va day van sé la mang kinh doanh chién
lwgc clia ngan hang trong dai han. Véi viéc tién phong trong mang ban 1é, ACB
da xay dwng dwoc 1 loi thé canh tranh khéc biét so véi ddi tha dwa trén nén
tang virng chac va kinh nghiém day dan. Chang toi ky vong ACB sé tiép tuc ting
trwdng cho vay 17% svck trong giai doan 2022-23, trong d6 mang ban 1& tiép
tuc dan dét tang trwdng véi mire tang 1a 18%. Tuy vay, ching téi cho rdng ACB
sé c6 nhirng bwdc di than trong hon trong viéc gidi ngan cho vay khi tép khach
hang ctia ACB chi yéu la nhitng khach hang da chiu nhiéu anh hwéng tir dich
bénh vira qua (94% danh muc cho vay la khach hang ca nhan va cac DN vira
va nho).

Chung téi wéc tinh NIM cia ACB sé& gidm 50 diém co ban trong nam 2022 (tw
mirc 4% trong 2021) do &nh hwéng tlr viéc I4i sut tién glvi ting tré lai trong thoi
gian t&i (dan dén chi phi vén tang) dén tlr lam phat gia tang va sw canh tranh
gitra cac kénh dau tw hién nay. Theo chang ti, ngan hang cé kha nang giam
thiéu dworc rdi ro trén sé 1 cAc ngan hang co (i) hé s CASA cao (chi phi vén ré
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hon), (i) khd nang mé réng cho vay ca nhan (gilp cai thién loi suat tai sén), va
(iii) ty 1& LDR thap. Hién tai, ACB ghi nhan hé sé CASA chi & murc vira phai
(25%), ty 1& cho vay khach hang ca nhan trong tdng danh muc & mirc kha cao
la 63%, vaty Ié LDR kha cao la 79% (so v&i han mirc cho phép la 85%). Vi vay,
chang t6i cho rdng ACB sé& kho c6 thé mé rong/duy tri bién I&i thuan trong nam
nay.

Nhw da dé cap trwde do, tép khach hang 16n sé gitip ACB tiép tuc da téng trwéng
manbh t&r thu nhap tlr phi trong nhitng nd&m téi. Mat khac, ACB da dau tw 1on vao
nén tang ngan hang sé tlr ndm 2017 v&i thm nhin ngan hang sé sé déng vai trd
quan trong trong viéc dap ng nhu cau cta khach hang mét cach nhanh chéng
va thuan tién nhét, tr d6 giup thuc day tang trwéng thu nhap to phi va giadm chi
phi hoat ddng. Cho dén nay, ACB d& phan nao thanh céng véi chién lwoc nay
khi ngan hang ghi nhan tang trwéng kép 23% cho thu nhap t phi giai doan
2019-21 va ty lé chi phi/thu nhap hoat déng gidm manh t&r mirc 45-50% trong
2016-20 xudng chi con 33% trong nam vira qua. Chinh vi vay...

e Chung tdi ky vong thu nhap tir phi sé tiép tuc gitr dwoc da tang truédng
manh 20% svck trong 2022-23, nhé vao mang phi dich vu va bao hiém.

e Chung t6i dy béo CIR sé tiép tuc duy tri & mirc 33% trong ndm 2022;
chi phi hoat déng sé tang nhe 1,9% svck.

Chung t6i wée tinh chi phi dw phong ri ro tin dung ctia ACB sé gidm manh 38%
trong nam 2022 dwa trén chat lwong tai san virng chac vén c6 cia ngan hang
va viéc nén kinh té di vao quy dao hoat ddng tré lai. Chang toi ky vong ty 1& chi
phi tin dung trong 2022-23 sé giam xuéng con 0,5% tlr mrc 1% trong 2021.

Két luan, chiing t6i wéc tinh lgi nhuan sau thué clia ACB sé tang 25%/18% svck
trong 2022-23, lan lwot dat 12 nghin ty dong va 14 nghin ty dong. ROE tiép tuc
duy tri @ mirc cao la 23,6% (2021 la 23,9%).

Hinh 11: Thay déi dw phéng cho nam 2022-24

2021 Dw bao cii Dw bao méi Thay déi Nhan xét

2022 2023 2024 2022 2023 2024 2022 2023 2024
Thu nhap I3 18945 22392 26655 30731 19534 23.141 26688  -12,8% -132%  -13,2% Gidm dw phong do NIM gidm
Thu nhap ngoai I3 4619 6139 6408 7514 5968 6114  7.599 28%  -4,6% 1,1%
Tong thunhap hoatdéng  23.564 28531  33.063 38.246 25501 29.255 34287  -10,6% -11,5% -10,4%
Chi phi hoat dong (8.230) (12.411) (14.217) (15.872) (8.415) (9.508) (11.315) -322%  -331%  -28,7% Thép hon du bdo cii (CIR duy tri 33%)
LN truéc dy phong 15334 16.120 18.846 22374 17.086 19.747 22972 6,0% 4,8% 2,7%
Chi phi dw phong (3.336)  (1.025) (793)  (1.020) (2.103) (2.084) (2.490) 1051% 1629% 144,1%
LN truéc thué 11998 15094 18053 21.354 14983 17.663  20.482 07%  22%  -41%
LN rong 9.603 12,085 14454 17.097 11.986 14130 16.385 08%  22%  -42%

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 6


file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
13,500 145,0% 3,00 28,00%
12,500 129,444% 2,800 27,500%
11,500 113,889% 2,600 27,00%
10,500 98,333% 2,400 26,500%
2,200 26,00%
9,500 82,778%
2,00 25,500%
8,500 67,222%
1,800 25,00%
7,500 51,667% 1600 24.500%
6,500 36,111% 1,400 24.00%
5,500 20,556% 1,200 23,500%
4,500 5,0% 1,00 23,00%
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 cédo KQ HDKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 18.945 19.534 23.141 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 4.619 5.968 6.114 Tang trwdng tién gt khach hang 7,6% 18,0% 18,0%
Téng lgi nhuan hoat dong 23.564 25.501 29.255 Tbng tang trwdng cho vay khach hang 16,2% 16,9% 17,1%
Tbéng chi phi hoat dong (8.230) (8.415) (9.508) Tang trwdng thu nhap 1&i rong 29,9% 3,1% 18,5%
LN trwérc dw phong 15.334 17.086 19.747 Téng trwdng LN tredc dw phong 45,5% 11,4% 15,6%
Téng trich lap dw phong (3.336) (2.103) (2.084) Tang trwéng LN rong 25,0% 24,8% 17,9%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 19,4% 16,9% 17,1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 11.998 14.983 17.663 EPS co ban (VND) 3.554 4.436 5.230
Thué (2.395) (2.997) (3.533) BVPS (VND) 16.618 20.954 25.683
L¢i nhuan sau thué 9.603 11.986 14.130 C6 tirc / cp (VND) 0 0 0
Loi ich c¢b déng thiéu sé 0 0 0 Tang trwéng EPS 20,0% 24,8% 17,9%
LNrong 9.603 11.986 14.130
Cac chisé chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-20E 12-23E Ty |& thu nhap Iai can bién 4,0% 3,5% 3,5%
Téng cho vay khach hang 361.913  423.184 495527 Ty Ié chi phi thu nhap (B4.9%) _ (33.0%)  (32:5%)
Cho vay cac ngan hang khic 49819 57.292 65.885 zg ;‘ZE; gf]';g\’;;‘;é":g g:g;; g;f; g;;;
Téng cho vay 411.731 480.476 561.412 LN/ TB cho vay 1.0% 0.5% 05%
Chirng khoan - Téng cong 70.742 81.917 94.880 Téng ty 1& an toan vén 12,4% 13,1% 13,4%
Cac tai san sinh lai khac 32.576 39.091 46.910 Cép tin dung/ ngudn vén 88,2% 88,3% 88,4%
Téng cac tai san sinh lai 515.050 601.484 703.201 Bién lgi va do dan trai
Téng dw phong (5.870) (6.438) (6.484) Thu nhap/ TS sinh 13 7,1% 6,7% 6,9%
Téng cho vay khach hang 356.051 417.218 489.585 Chi phi cho cac quy 3,4% 3,6% 3.8%
Téng tai san sinh 1ai rong 500.180  595.046  696.718 Léi rong/ Tai san trung binh 3,9% 3,4% 3,5%
Tién mat va céc khoan tién gtri 7.510 7.848 8.201 ROAE 23.9% 23,6% 224%
Téng dau tw 388 405 424
Céc tai san khac 10.692 11.173 11.676
Tong tai san khang sinh lai 18.590 19.426 20.300
Téng tai san 527.770 614.473 717.018
No khach hang 379.921 448.306 529.002
Dw ng tin dung 30.548 31.159 31.782
Tai s&n no chiu lai 410.469 479.465 560.784
Tién guvi 0 0 0
Tbng tién glri 410.469 479.465 560.784
Cac khoan no i suét khac 54.480 57.204 60.064
Téng cac khoan ng lai suat 464.949 536.669 620.848
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 17.921 21.188 26.776
Téng no khong lai suét 17.921 21.188 26.776
Téng ng 482.869 557.857 647.623
Vén diédu 1é va 27.019 27.019 27.019
Thang dw vén cb phan 272 0 0
C6 phiéu quy 0 0 0
LN gitr lai 10.445 22.432 35.211
Céc quy thudc VCSH 7.164 7.164 7.164
Vén chii s& hivu 44,901 56.615 69.395
Loi ich cb dong thiéu sé (0) (0) (0)
Téng vén chi s& hiru 44,901 56.615 69.395
Téng no’ va vén chii sé hivu 527.770 614.473 717.018
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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 théi 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 cé khuyén nghi trung binh, tinh trén co s& vén hda thi trwong 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 ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy 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 céo 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 céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi 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, dang tai len 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

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@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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