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Consensus*: Mua:14 Gi:0 Ban:0
Gia muc tiéu/Consensus: 5,5%

Thay déi trong yéu trong bé&o céo
Tang gia muc tiéu 18,3%.
Tang dw phéng lgi nhuan
7,2%/11,1%/15,3% nam 2022-2024.
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 34.400
Thép nhét 52 tudn (VND) 20.370
GTGDBQ 3 thang (ir VND) 494.310
Thi gia vén (ty VND) 121.473
Free float (%) 20
P/E trwot (X) 9,49
P/B hién tai (x) 2,03
Co cau sé& hiru

Tap doan Viettel 14,6%
SCIC 9,8%
TCT trwc thang Viét Nam 7,8%
Khéac 67,8%

Ngudn: VND RESEARCH
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Loinhuan (LN) rong tang trwdng 53,7% svck dat 12.697 ty dong nhe tang
triwdng tin dung manh mé va NIM mé& réng.

= Chung t6i wéc tinh lgi nhuan tang 28,5%/21,8% svck nam 2022-2023 nho
cho vay tang treéng 20,0%/17,5% svck va NIM dat 5,03%/5,11%.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 40.800d/cp.
Tang trwéng toan dién

Trong nam 2021, thu nhap lai (NIl) tang trwdng 29% svck nhé tin dung tang
trwdng 26% svck va NIM dat 5,03%. Thu nhap ngoai lai (non-ii) tang manh
51,5% svck nhd thu nhap tlr no' xau da xt |y tdng 68,1% svck va thu nhap tw
hoat d6ng bao hiém téng 23,7% svck. V& mat chi phi, CIR giam vé 33,5% tiy
muerc 38,6% nam trwdc, nhd quan ly chi phi nhan vién hiéu qua. Chi phi dw
phong ting 31,2% svck, nang ty 1& bao phi no xau (LLR) dat 268% - cao thw
hai trong nganh. Bén canh dé, ty I& no xau (NPL) gidm vé 0,9% t& mic 1,1%
nam trudc, thap hon 53% so véi mire trung binh nganh 1a 1,92% nam 2021.

2022: kh&i dau giai doan tiang trweéng méi

Trong cudc hop ngay 15/3/2022, ngan hang chia sé mong mudn tré thanh mot
trong nhitng ngan hang sb hang dau dua trén khdng gian sang tao sb
Innovation Lab va cac nén tadng &ng dung App MB va Biz MB. Bén canh 4o,
ngan hang sé day manh cho vay ban 18, tap trung vao cho vay ca nhan va
nhwng doanh nghiép siéu nhé (micro-SME) v&i muc tiéu ty 1é tang trwdng kép
hang nam dat 17% trong giai doan 2022-2026. Trong nam 2022, ngan hang
d&t muc tiéu loi nhuan trwde thué tang 26,7% svck dat 20,9 nghin ty déng nhey
tang trwdng tin dung dat 20% svck, nho d6 ROE dat mirc 23%. MBB ciing tiép
tuc quan ly chat lwong tai sé&n véi muc tiéu NPL nhd hon 1% trong ndm nay.

Dw kién lgii nhuan tang trwéng 28,5%/21,8% svck giai doan 2022-2023

Trong nam 2022-2023, chang toi dy bao NIl tang 19,9%/18,8% svck nh& cho
vay tang trwdng 20,0%/17,5% svck va NIM dat 5,03%/5,11%. Ching t6i tin
viéc MBB tap trung cho vay ban Ié va cai thién (rng dung gilp tang truwdng tin
dung va CASA. Non-Il tdng 16,4%/14,1% svck nh& ddy manh ban chéo, tang
tbc sé&n pham sb va sy déng gdép cla cac cong ty con. Chi phi dw phong giam
5,0%/1,7% so v&i nam 2021 nhd nén tang chat lwong tai san tot. Két qua, loi
nhuan tang trwdng 28,5%/21,5% svck nam 2022-2023.

Gia muc tiéu méi 40,800d/cp sau khi nang dw bao l¢i nhuan 2022-2024

Gia muc tieu méi dwa trén sy két hop cta phwong phap thu nhap thang dw
(chi phi vén: 15,1%; tang trwéng dai han: 3%) va P/BV 2,0 lan nam 2022 véi ty
trong twong duo’ng Tiém néng tang gia la thu nhap tlr phi cao hon ching toi
dw kién. Rui ro giam gia bao gom lam phat cao hon dw kién dan dén tang
trwdng tin dung thap hon va no xau cao hon dy kién.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap lai thuan (ty) 20.278 26.200 31.408 37.061
Ty |é thu nhap Iai can bién 4,7% 5,0% 5,0% 5,1%

Téng loi nhuan hoat dong (ty) 27.362 36.934 43.909 51.330
Téng trich lap du phong (ty) (6.118) (8.030) (7.626) (7.890)
LN rong (ty) 8.263 12.697 16.314 19.870
Tang trwdng LN rong 5,6% 53,7% 28,5% 21,8%
EPS diéu chinh 2.059 3.175 4.086 4.977
BVPS 12.563 15.768 19.489 24.152
ROAE 19,2% 23,6% 24,5% 24,1%

Ngudn: VND RESEARCH
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Chung t6i khuyén nghi Kha quan dwa trén cac yéu té:

(1) M& rong cho vay ban & va micro-SME dwa trén nén tdng coéng nghé va
mang lwdi réng. Bang viéc nang cap LPng dung va cac chwong trinh méi nham
thu hut khach hang, sb lwgng ngudi stv dung (ng dung da ting 210% svck
trong nam 2021. Bén canh do, vng dung MBB App la *ng dung ngan hang
duy nhét xuét hién trong bang xép hang “Top app dwoc wa thich nhat 2021 tai
Viét Nam trén hé diéu hanh iOS (top 10).

(2) Chét lwong tai san virng chéc cla ngan hang véi ngudn dy phong déi dao
giup dam bao ty 1& loi nhuan ngan hang. Két thuc ndm 2021, ngan hang dirng
thtr 4 vé ty 1& no xau (NPL) thap nhat va dirng thir 2 trong sb cac ngan hang
c6 ty 1& bao phl no x4u cao nhét.

(3) Chung t6i ky vong lgi nhuan ngan hang tang trwdng manh mé giai doan
2022-2023 v&i mirc tang trwdng dat 28,5%/21,8% svck dwa trén cho vay tang
tredng 20,0%/17,5% svck va NIM dat 5,03%/5,11%.

Nang gia muc tiéu 40,800d/cp dwa trén diéu chinh Igi nhuan 2022-2023

Chung téi diéu chinh tang loi nhuan giai doan 2022-2023 1én 7,2%/11,1% so
v&i dw bdo cii nham phan anh ting trwéng tin dung manh mé va CASA cao
hon mirc dw kién. Gia muc tiéu clia chung t6i dwa trén phwong phap thu nhap
thang dw (chi phi vén chi sé& hiru: 15,1%; ting trwdng dai han: 3%) va P/BV
(2 1an cho n&m 2022) dé dinh gia MBB vo&i ty trong twong dwong cho méi
phwong phap. MBB hién tai dang giao dich tai mtrc 1,6 1an P/B 2022, thp hon
so vé&i mirc trung binh ngay la 2,0 Ian. Chang t6i tin MBB phu hop véi mire dy
bao 2 1an P/B nham phan anh ROE cao hon trung binh nganh giai doan 2022-
2023. Két hop 2 phwong phép, gia muc tiéu méi ciia MBB 1a 40.800d/cp.

Hinh 1: Gia muc tiéu

. N Gia tri hop ly bong gop
Phwong phap TYtrong \\nicd phiéu) (VND/cd phiéu)
Thu nhép thang du 50% 42.306 21.153
Hé sb P/B (2,0 IAn cho nam 2022) 50% 39.245 19.622
Gia muc tiéu (VND/cb phiéu) 40.776

Gia muc tiéu (VND/cd phiéu, lam tron)

40.800

Nguédn: VNDIRECT RESEARCH

Hinh 2: Binh gia thu nhap thang dw

Gia djnh chinh 2022 2023 2024 2025 2026 N&m cudi
Lai suat phi ri ro 3,0% 3,00 3,0 3,0% 3,0% 3,0%
Phan bu rdi ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 1,1 1,1 1,1 1,1 1,1 1,1
Chi phi vdn chl sé hivu 15,1% 15,1% 15,1% 15,1% 15,1% 15,1%
Tang trwdng dai han 3,0%
Gia tri s6 sach dau ky 59.575
Gia tri hién tai cta thu nhap thang dw (5 nam) 31.775
Gié tri hién tai cta thu nhap théng dw (ndm cubi 67.414
Gié tri von chii s& hiru 158.764
S6 lwong cb phiéu dang Iwu hanh (triéu cp) 3.753
Gia tri 1 cb phiéu (VND/cp) 42.306

Ngudn: VNDIRECT RESEARCH



www.vndirect.com.vn

VNDIRECT T RESEARCH

WISDOM TO SUCCESS

Hinh 3: So sanh véi cac ngan hang trong khu vwc (sé liéu cap nhat ngay 24/03/2022)

Khuyén Gia hién Gia muc Tang
Ma CK nghi tai tieu Vonhéa P/BV (x) P/E (x) trwong EPS ROE (%) ROA (%)

Noi té Noi té tr.USD 2022 2023 2022 2023 3nam 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 83.500 118.700 17.842 3,1 2,6 19,1 159 23,8% 20,0% 21,0% 1,7% 1,8%
Vietinbank CTG VN Kha quan 32.550 41.700 7.195 1,6 1,4 169 141 17,3% 15,0% 15,8% 1,0% 1,1%
Techcombank TCB VN Kha quan 49.300 70.000 7.834 1,6 1,3 8,3 6,9 21,1% 22,1% 21,6% 3,6% 3,7%
VPBank VPB VN Kha quan 36.350 41.000 6.899 1,6 1,4 10,9 8,5 22,7% 16,1% 17,0% 3,0% 3,2%
NH TMCP A Chau ACB VN Kha quan 32.900 41.800 4.004 1,6 1,3 8,0 7,0 18,8% 23,6% 22,5% 2,2% 2,2%
NH TMCP Qubc té Viét
Nam VIB VN  Trung lap 44.700 46.400 3.146 2,4 1,9 105 8,9 18,6% 23,0% 22,0% 2,0% 2,0%
NH TMCP Tién Phong TPB VN  Trung lap 40.100 41.100 2.846 1,9 1,6 11,0 9,0 23,1% 20,9% 21,0% 2,0% 2,1%
Trung binh 2,0 1,6 12,1 10,0 20,8% 20,1% 20,1% 2,2% 2,3%
NH TMCP Quan déi MBB VN Kha quan 32.050 40.800 5.483 1,6 1,3 7,4 6,1 21,7% 24,5% 24,1% 2,5% 2,6%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Hinh 4: So sanh KQKD Q4/21 va 2021 (ty déng)

Dw bao

nam %dw bao
Két qua kinh doanh Q4/21  Q4/20 svck % 2021 svck % 2021 VNDIRECT Nhan xét
Thu nhap lai 26.200 20.278 23,7% 26.200 38,8% 25.533 102,6% Phu hop Wi dy bao cla ching toi.

Cao hon du bao cua chung téi khi thu hdi tlr no’ x4u da
Thu nhap ngoai lai 10.735 7.084 53,5% 10.735 87,6% 9.357 114,7% trich lap cao hon trong Q1/21.
Téng thu nhap HBKD 36.935 27.362 31,1% 36.935 50,2%  34.890 105,9%
Chi phi hoat dong (12.377) (10.555) 7,0% (12.377) 22,1% (12.212) 101,4% Phu hop Wi dy bao cla ching toi.
Loi nhuan trwéc dw phong  24.557  16.807 48,5% 24.557 70,7% 22.679 108,3%
Chi phi dy phong (8.030) (6.118) 4,5% (8.030) 127,6% (6.823) 117,7% Cao hon dy bdo cua chung toi trong Q2/21, Q4/21.
Loi nhuan tredc thué 16.527 10.688 81,8% 16.527 54,0% 15.856 104,2%
Loi nhuan sau thué 12.697 8.263 82,6% 12.697 49,6% 12.368 102,7% Phu hop Wi dy bao cla ching téi.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 5: Cac chi sé chinh theo quy
Cac chi s6 chinh Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21
Thu nhap lai thuan / Téng thu nhap HBKD 72,20% 73,04% 74,07% 70,34% 76,68%  75,11% 64,75%  73,53% 74,89%  70,87%
Thu nhap ngoai lai / Téng thu nhap HBKD 27,80% 26,96% 25,93% 29,66% 23,32%  24,89%  35,25%  26,47%  25,11%  29,13%
NIM (Dy phéng ca nam) 4,84% 5,10% 4,83% 4,71% 5,15% 5,33% 5,04% 5,41% 5,12% 5,22%
Cho vay / Huy dong (Théng tw 36) 74,45%  74,19%  74,14%  76,04%  78,75%  74,40%  78,12%  7567% 72,11%  70,74%
Ty 1&é ng x4u (NPL) 1,54% 1,16% 1,62% 1,37% 1,50% 1,09% 1,29% 0,76% 0,95% 0,88%
Dw phong / No xau (LLR) 102,73% 110,47% 97,56% 121,03% 118,88% 134,07% 127,38% 236,50% 232,80% 267,98%
Chi phi tin dung (dw phéng cé nam) 2,16% 2,10% 3,36% 2,59% 2,15% 2,23% 2,33% 2,69% 2,55% 2,18%
Chi phi/ Thu nhap (CIR) 36,12%  45,70% 32,35% 37,02%  42,11%  41,93%  30,50%  34,59%  34,75%  34,23%
Dw phong / Loi nhuan trwéc dw phong (PPOP) 32,37% 33,42%  48,80% 29,39% 22,66%  42,98%  28,32%  41,65%  31,33%  30,23%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong cudc hop v&i chuyén vién phan tich ngay 15/3/2022 vira qua, MBB da
chia sé vé chién lwgc giai doan 2022-2026 va két qua so bo Q1/2022.

Ngan hang tiép tuc ddy manh hoat déng cho vay ban 18, bao gdbm cho vay ca
nhan va micro-SME vé&i muc tiéu tang trwdng khach hang dat mdrc 20 triéu vao
nam 2022 va mic 30 triéu trong nam 2026, trong do, sé lwong khach hang
mang dich vu Priority va Private dat 2,8 triéu.

Ngan hang duy tri dau tw tr 1,6-2 nghin ty méi nam trong 5 nam tiép theo vao
nén tang cdng nghé véi cac sang kién ky thuat sé tap trung vao BAAS (nén
tdng ngan hang dwéi dang dich vu), di liéu lon...


www.vndirect.com.vn

VNDIRECT T RESEARCH

WISDOM TO SUCCESS

Ngan h‘émg cling dat cac muc tiéu cu thé vé mat t\é\i chinh trong giai doan 2022-
2026 ve ty & tang trwdng kép hang nam, bao gom: tai san dat 11%, tin dung
dat 17%, téng thu nhap hoat ddng dat 24% va lgi nhuan truée thue dat 21%.

Ngan hang ciing c6 ké hoach phat hanh riéng 1& c¢b phiéu cho dbi tac chién
lwoc — Tap doan Viettel. Chi tiét vé dot phat hanh riéng 1é van chwa dugc hé
16 thém. V& phuwong an chia cb tire, ngan hang du kién chia cd tirc bang cb
phiéu v&i ty 1& it nhat 1a 15%, két qua cudi cung sé dwoc théng qua tai dai hoi
déng cb déng vao ngay 25/4/2022 t&i day.

Trong nam 2022, ngan hang dat muc tiéu lgi nhuan trwdc thué dat 20,9 nghin
ty ddéng, tdng 26,7% svck véi mirc tang trwdng tin dung dat 20% svck. Ciing
trong cudc hop nay, ngan hang dy kién ting trwéng tin dung dat 10% sv cudi
nam trwdc va loi nhuan trwdc thué wéce tinh dat 5.500 ty déng (tdng 20% svck)
trong Q1/22.

Trén géc do cta ching téi, MBB sé dat dwoc nhivng muc tiéu dé ra vi nhirng ly
do sau:

1) Ngan hang c6 vén hoa t6t hon cac ngan hang khac vai ty 16 an toan vén
(CAR) dat 11,2% (theo Base Il) vao cudi nam 2021, dieu nay sé€ cho phép
ngan hang duy tri tang trwdng cho vay manh mé trong th&i gian tiép theo.

2) Tiém nang tang trwdng thu nhap ngoai lai nhé ngudn thu da dang va cac
cbng ty con.

3) Viéc m& réng cho vay ban 1é va micro-SME gilp ngan hang cé mirc tai san
sinh 13i cao hon cac ngan hang khac. Bén canh d6, chi phi vén sé khéng tang
qua nhiéu khi ngan hang dang tap trung tang trwéng CASA nh& cac chuong
trinh thu hat khach hang va nang cap cac (rng dung. Ching téi wéc tinh NIM
nam 2022 dat 5,03%.

Tap trung vao cho vay ban |é va micro-SME

Ngan hang dat muc tiéu tang trwdng kép hang nam tin dung dat 17% giai doan
2022-2026 (thap hon mirc 21% giai doan 2017-2021) dwa trén chién lwoc tiép
tuc tang trwdng cho vay ban lIé va mé réong cho vay véi micro-SME. Nhw thong
tin chia sé tai cudc hop v&i chuyén vién phan tich ngay 15/3/2022, tang trwéng
tin dung ngan hang wéc tinh dat 10% sv cubi ndm trong Q1/22. Ngan hang dw
dinh sé& dé xuét véi ngan hang Nha nwéc nham nang han mdc tin dung cao
hon mere hién tai l1a 15%. Chung t6i tin ngan hang sé dwoc tdng han mc tin
dung dé dat muc tiéu tang trwdng 20% tin dung trong ndm 2022 nh& hé s an
toan vén (CAR) kha cao (11,2% theo Base Il) va LDR thép (chung téi wéc tinh
khoang 70%) vao cubi ndm 2021.

NIM mé rong nhé cho vay ban l1é va CASA cao

Nhin lai nam 2021, cho vay clia ngan hang tang 21,6% svck, trong d6 cho vay
ban 18 tdng 27,5% svck. Chung toi tin day la két qua cla viéc thu hat khach
hang nh& cac chwong trinh va chinh sach méi nhw mién phi chuyén khoan khi
st dung ng dung, tai khodn sb dep, mi&n phi quan Iy véi khach hang doanh
nghiép.... va cac chinh sach nay sé tiép tuc hoat ddng trong giai doan 2022-
2026. Tang trwdng cho vay ban Ié sé gilp ngan hang cé muc tai san sinh lai
cao hon so v&i cac ngan hang khac. Thém vao do, ngan hang cling tap trung
phét trién dich vu Private va Priority nhdm nang cao thu nhap, vé&i muc tiéu dat
2,8 triéu khach hang nam 2026. Chung téi cho rang day la mét chién lwoc
théng minh vé dai han khi tAng 1&p trung lwu tai Viét Nam sé gia tang trong
thap ky tiép theo.

Trong ndm 2021, sb lwong ngudi st dung ng dung App MB ting 1én 9,3 triéu
ngwdi tr mirc 3 triéu ngudi vao cudi ndm 2020 (tang 210% svck), sé lwong
giao dich tang lén 388 triéu tir m&rc 89,9 triéu nam truwdc (tang 344% svck).
Chung t6i dw bao CASA cua ngén hang sé tiép tuc tang nho viéc ap dung cac
nén tdng cdng nghé nang cao trai nghiém ngwdi dung trén (ng dung. Diéu nay
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s& gitp chi phi vén khong tang qua nhiéu trong béi canh I&i suét tién gl tang
do lam phat va canh tranh tir cac kénh dau tw khac trong nam 2022.

Hinh 6: Sé lwgng ngwdi stiv dung MB App ting tir 3 trigéu Ién 9,3tr Hinh 7: Giao dich qua MB App dat 388 triéu trong nam 2021 (+344%
trong nam 2021 (+210% svck) svck)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 8: Cho vay ban Ié chiém ty trong trén 40% vao cudi nam 2021 Hinh 9: CASA cao gitip giam COF va cai thién NIM
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thu nhap ngoai lai (non-ii) cé6 xu hwéng ting dan

MBB c6 6 cong ty con, trong d6 cé nhiéu cong ty ding dau trong hoat ddng
kinh doanh nhw Céng ty C& phan bao hiém Quan déi (MIC) ding thtr 5 vé
doanh thu bdo hiém trong ndm 2021 (ndm 2020 ding th(r 6), MCredit trong
top 3 vé quy md trong linh vic tai chinh tiéu dung... déng gép khoang 14%
trong tong loi nhuan trwéc thué hop nhat. Chang téi tin rang cac cong ty con
sé tiép tuc tAng trwdng va gia ting mirc dong gop trong ndm 2022, d&c biét la
Cong ty C6 phan bdo hiém Quan doéi (MIC). Tlr ndm 2021, MIC d& ap dung
hang loat giai phap (rng dung céng nghé sb toan dién trén hé théng, cho phép
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ngwdi dung “tdi da héa” loi ich khi truy van théng tin chi tiét, ddng ky va nhan
quyén loi bdo hiém dé& dang théng qua cac thao tac tryc tuyén. Clung véi do,
viéc ap dung Al, Chatbox trong hoat dong tw van, gi&i thiéu sdn pham bao
hiém da mang lai sw tang trwdng dot bién vé lwong khach hang trén cac kénh
ky thuat s6. Trong Q1/22, theo wéc tinh kinh doanh so' bd, MIC ghi nhan tdng
doanh thu bao hiém hon 1.200 ty ddng, tang 35% svck, tang gap 5 lan tbc do
tang trwéng toan nganh.

Thém vao d6, ngan hang tap trung tang trwdng ban chéo trong tap doan,
quang bao cac san phdm cong nghé trong giai doan 2022-2026 nhdm nang
cao thu nhap tir bdo hiém va phi. Chung t6i tin thu nhap ngoai l4i tdng 16,4%
svck trong nam 2022.

Chi phi dw phong giam tir nam 2022 nh& chéat lwong tai san virvng chac

MB &p dung mé hinh ba tuyén phong thi vao quan tri ngan hang, dam bao
tach bach chirc nang, nhiém vu clia cac don vi, tranh ch?)ng chéo, nang cao
tinh than trach nhiém clGa ngan hang trong viéc xac dinh, danh gia, giam sat va
kiém soat rii ro. Do d6, ty 1&é ng xau duwoc kiém soat dat 0,9% hop nhét va
0,7% dbi v&i bao céo riéng trong ndm 2021. Ngan hang ciing tang trich lap dw
phong trong nam 2021 (31,2% svck) gitp ty 1& bao phd ng xau (LLR) dat 268%
vao cudi nam 2021- cao thir hai trong toan nganh.

Ngan hang tin rdng 90-95% cac khodn no tai co' cu sé cé thé thu héi trong
giai doan 2022-2026. Thém vao do, ngan hang da trich lap dw phong 100%
ddi v&i cac khodn ng tai co ciu nay thay vi 30% theo quy dinh trong ndm
2021. Do dé, chang t6i tin rdng ngan hang sé gidm chi phi dw phong trong cac
nam tiép theo nho ty 18 bao phl ng xau cao trong ndm 2021 va viéc quan ly tin
dung hiéu qua. Chung t6i dy bao chi phi dyw phong giai doan 2022-2024 giam
twr 2-5% so véi ndm 2021 cung véi NPL thdp hon 1%.

Hinh 10: Chéat lweng tai san cai thién ro rét giai doan 2017-2021
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1,0%
200%
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112,3% 110,5% 0.6%
100% 95.9%
0
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0% 0,0%
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B || R (%- Cot trai) == NPL (%- Cot phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i tang dw phéng giai doan 2022-2024

Hinh 11: Thay déi dw phéng cho giai doan 2022-2024

Dw bao cii Dw bao méi Thay déi Nhan xét
2022 2023 2024 2022 2023 2024 2022 2023 2024
Chung t6i dw bao tang trwdng cho vay ti
17,5%-20% svck va NIM nam 2022 dat

Thu nhap lai 28.184  32.309 37.603 31.408 37.061 43.128 11,4% 14,7% 14,7% 5,03%.

Thu nhap ngoai lai 10.508 11.815 13.547 12501 14.269 16.194 19,0%  20,8%  19,5%

Téng thu nhap hoat déng 38.692 44.124 51.150 43.909 51.330 59.322 13,5% 16,3% 16,0%

Chi phi hoat dong (13.542) (15.443) (17.903) (15.368) (17.966) (20.763) 13,5%  16,3%  16,0%

LN trwéc dw phong 25.150 28.680 33.248 28.541 33.365 38.559 13,5% 16,3% 16,0%

Chung t6i wéc tinh PPOP khoang 20-25%

Chi phi dw phong (5.645) (5.742) (6.375) (7.626) (7.890) (7.576) 35,1%  37,4%  18,8% giai doan 2022-2024.

LN truéc thué 19.505 22938 26.873 20.915 25475 30.984 72% 11,1%  153%

LN rong 15.214 17.892 20.961 16.314 19.870 24.167 7,2% 11,1% 15,3%

Ngudn: VNDIRECT RESEARCH

ChL’Jng t6i nang dy bao thu nhap tw 1ai 1én 11,4%/14,7%/14,7% so v&i dy bao
ct nham phan anh da tang trwdng cua tin dung, phu hop véi xu hwéng cua
ngan hang nhw da dé cap & trén.

Chung t6i cling nang thu nhap ngoai lai 1€n 19,0%/20,8%/19,5% so voi dw bao
cl giai doan 2022-2024 khi chung t6i tin rang cac cong ty con sé tiép tuc tang
trrdng.

Két qua, chung téi didu chinh loi nhuan 1&n 7,2%/11,1%/15,3% giai doan 2022-
2024 so v&i dw bao ca.

www.vndirect.com.vn 7


www.vndirect.com.vn

VN D IRECT IRECT RESEARCH

WISDOM TO SUCCESS =

Dinh gia
=== Rolling P/E (x) (Ihs) Tang trwdong EPS (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)
12,300 80,0% 2,400 25,0%
11,300 71,111% 2,200 24,222%
10,300 62,222% 2,00 23,444%
9,300 53,333% 1,800 22,667%
8,300 44,444% 1,600 21,889%
7,300 35,556% 1,400 21,111%
6,300 26,667% 1,200 20,333%
5,300 17,778% 1,00 19,556%
4,300 8,889% ,800 18,778%
3,300 ,0% ,600 18,0%
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 HBKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 26.200 31.408 37.061 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong 10.735 12.501 14.269 Tang trwdng tién gtvi khach hang 23,7% 24,0% 16,0%
Téng lgi nhuan hoat déng 36.934 43.909 51.330 Tong tang trwdng cho vay khach hang 21,9% 20,0% 17,5%
Tong chi phi hoat déng (12.377) (15.368) (17.966) Tang trwéng thu nhap 1ai rong 29,2% 19,9% 18,0%
LN trwéc dw phong 24.557 28.541 33.365 Tang trwdng LN trwdc dy phong 46,1% 16,2% 16,9%
Téng trich lap dw phong (8.030) (7.626) (7.890) Tang trwéng LN rong 53,7% 28,5% 21,8%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh 1i 22,4% 16,7% 16,0%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 16.527 20.915 25.475 EPS co ban (VND) 3.378 4.347 5.295
Thué (3.306) (4.183) (5.095) BVPS (VND) 15.768 19.489 24.152
Loi nhuan sau thué 13.221 16.732 20.380 Cb tue / cp (VND) 0 596 596
Loi ich cb déng thiéu s (524) (418) (509) Tang trwdng EPS 54,3% 28,7% 21,8%
LN rong 12.697 16.314 19.870
Céc chi sb chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty 1€ thu nhap Iai can bién 5,0% 5,0% 5,1%
Tong cho vay khach hang 363.555  436.266  512.612 Ty 1€ chi phi thu nhap (33,5%) (35,0%) (35,0%)
Cho vay cac ngan hang khac 35.985 39.583 43.542 No x&u/ Téng cho vay 0,9% 0,7% 0,3%
Téng cho vay 399.540  475.849  556.154 No' x&u/ Cho vay rong 0,9% 0,7% 0,3%
Chirng khoan - Téng céng 136.804 156.946 172.641 LN/ TB cho vay 2,4% 1,9% 1,7%
Cac tai san sinh lai khac 38.325 42.158 46.374 Téng ty | an toan vbn 10,2% 10,8% 11,3%
Téng cac tai san sinh lai 574.669 674.953 775.168 Cép tin dung/ ngudn von 80,5% 78,7% 80,3%
Téng dy phong (9.180) (15.163) (9.993) Bién loi va do dan trai
Tdng cho vay khach hang 354.797 427.048 503.190 Thu nhap/ TS sinh lai 7,4% 7,4% 7,5%
Téng tai san sinh ldi rong 565.489 659.791 765.176 Chi phi cho cac quy 2,6% 2,6% 2,6%
Tién mat va cac khoan tién gwvi 3.475 3.719 3.979 L&i rong/ Tai san trung binh 4,8% 4,8% 4,9%
T6ng dau tw 1.072 1.147 1.228 ROAE 23,6% 24,5% 24,1%
Cac tai san khac 37.104 39.701 42.480
T6ng tai san khong sinh lai 41.652 44.567 47.687
T6ng tai san 607.140 704.358 812.863
No¢' khach hang 384.692 477.018 553.341
Dw no tin dung 66.887 77.589 85.348
Tai sén ng chiu lai 451.579 554.607 638.689
Tién gui 59.823 65.805 69.095
Tong tién gli 511.402 620.412 707.784
Cac khoan no 13i suat khac 1.999 1.999 1.999
Téng cac khoan ne lai suat 513.400  622.411  709.783
Thué TNDN hoan lai
Cac khoan ng khong 13i suat khac 31.254 4,981 7.985
Tbng no khong lai suat 31.254 4.981 7.985
T6ng no 544.654 627.391 717.768
Vén diéu lé va 37.783 37.783 37.783
Thang dw von cb phan 1.535 1.535 1.535
C6 phiéu quy 0 0 0
LN gilr lai 12.915 26.977 44,596
Cac quy thudc VCSH 7.341 7.341 7.341
Vén chu s& hivu 59.575 73.637 91.256
Loi ich c6 déng thiéu s 2.911 3.329 3.839
Téng vén chi s& hivu 62.486 76.966 95.095
Téng no va vén chu sé hivu 607.140  704.358  812.863

Nguén: 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 dwa 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 cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong bé&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong b réng rai khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va cé 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 duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cdu dau tw ctia minh, tham khéo y kién tw van t» cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru ciia VNDIRECT, ngudi stv dung khong dugc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khong coé sy ddng y bang van ban clia VNDIRECT.

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

Lé Quéc Viét — Chuyén vién
Email: viet.lequoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 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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