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Thay déi trong yéu trong béo céo
» EPS 2020-22 giam 8,1%-12,2%.
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Ngan hang TMCP Quan doi
Covid-19 lam giam tang trwdng loi nhuan 2020

» LN ting trwdng manh trong ndm 2019 nhwng chét lwong tai san can lwu y.

m Covid-19 sé anh hwdng t¢i KQKD nam 2020 nhwng téng trwdng LN sé phuc
hoi trong 2021.

= Danh gia Kha quan; gia muc tiéu giam xuéng VND26.200 déng/CP.

Loi nhuan tang trwéng t6t trong nam 2019

Nam 2019, Ngan hang TMCP Quéan ddi (MBB) ghi nhan 7.823 ty LN rong (+28% sv cling
ky), dat 101% dyw béo cla chang t6i. LN tding manh dén tr thu nhap lai ting 23,4% va
thu nhap ngoai lai tdng 34,3%, trong khi chi phi hoat dong chi tang 11,3% sv cung ky.
Yéu t6 thic déy téng trwdng thu nhap I&i bao gém: dw no vay téng cao (+16,6% sv cung
ky) va NIM ting dén 36 diém co ban sv cuing ky nh&» mé rong cho vay ban 1 va tin chap.
Déi v&i thu nhap phi, dich vu thanh toan va bao hidm van 1a hai yéu t6 déng goép chinh,
va thu nhap ti ca hai mang nay déu tang 19,6% sv cuing ky.

Trich 1ap dw phong nhiéu hon do ne xau ¢é xu hwéng tiang

Mac du ty 1& no x4u gidm tir 1,3% vao cudi 2018 xudng con 1,2% vao cudi 2019, cac chi
sb khéac cho thay no xau da tdng. Trong ndm 2019, MBB da x6a 4.919 ty no x4u, gép 2,5
l&n mirc x6a no trong ndm 2018. Do d6, chi phi dw phong tang 61,1% sv cuing ky, khién
chi phi tin dung téng tlr 1,5% trong 2018 |én 2,1% trong 2019. No' x4u tang c6 thé dén tiy
viéc MBB mé& rong hoat dong tai chinh tiéu dung tai cong ty MCredit. Chlng t6i wéc tinh
ty 1& no x4u tai MCredit c6 thé vwot 6%, trong khi ty 1& no x4u tai ngan hang me chi
khoang 1% vao cudi nam 2019.

Tang trwéng LN nam 2020 sé thap hon do anh hwéng caa Covid-19
Do dich Covid-19, ching tdi dw b&o nhu cau tin dung sé gidm va no xau cé kha ndng
tang. Viéc cac ngan hang co cau lai ng, mién giam I&i sé& gay ap luc 1én NIM. Trong thoi
gian qua, MBB da tich cwc phat trién hoat déng tin dung tiéu dung, nhwng ching ti cho
réng hoat déng nay sé bi anh hwéng kha nhiéu b&i dich Covid-19 do khach hang cha yéu
la ngwdi c6 thu nhap thdp ma viéc 1am dé bi anh huéng bai dich bénh. V&i nhitng ly do
trén, ching t6i giam dw bdo EPS 2020-22 tir 8,1%-12,2% do gidm tang trwdng cho vay,
tang chi phi dw phong va dy bao NIM sé giam 5 diém co ban trong 2020.

DPanh gia Kha quan; gia muc tiéu giam xuéng VND26.200

Gia muc tiéu cla chung t6i dwoc dwa ra dwa trén phwong phap dinh gia bang thu nhap
thang dw (chi phi vén: 14,3%; tang trwdng dai han: 3%) va ty 1&é P/B 1,2 l14n cho nam
2020. Gia muyc tiéu giam do dw bao EPS thap hon va phan bu rdi ro thi truéng ting dé
phan anh anh hwéng tiéu cyc cla Covid-19. MBB sé bj anh hwdng trong nam 2020
nhwng tang trwdng LN sé& khéi phuc trong 2021, do d6 murc gia cd phiéu hién nay dang
kha h&p dan. Rai ro gidm gia cé thé xay ra khi dich kéo dai qua ntra ddu nam 2020. Yéu
t6 tang dinh gia dén tr viéc ng xAu tang cham, do d6 chi phi tin dung thap hon dw béo.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Thu nhap l&i thuan (ty ddng) 14.583 18.000 20.120 23.091 27.133
Thu nhap ngoai lai (ty ddng) 4.953 6.650 8.286 10.047 11.840
Téng thu nhap hoat dong (ty ddng) 19.537 24.650 28.406 33.138 38.953
Téng chi phi dy phong (ty déng) (3.035) (4.891) (5.541) (6.710) (7.865)
Loi nhuan rong (ty déng) 6.113 7.823 8.705 9.965 11.731
EPS cbt 16i (VND) 2.478 3.133 3.409 3.885 4573
Tang trwéng EPS cbt 18i (%) 79,4% 26,4% 8,8% 14,0% 17,7%
P/E cbt16i dw phéng (1an) 6,31 4,98 455 4,03 3,42
CA tirc tién mat (@dng) 600,0 600,0 600,0 600,0 600,0
Ty suét cb tirc (%) 3,83% 3,83% 3,83% 3,83% 3,83%
Gia tri sb sach/cp (VND) 13.013 16.189 19.488 23.020 27.285
P/B (14n) 1,12 0,97 0,80 0,68 0,57
ROE (%) 19,0% 20,8% 19,3% 18,3% 18,2%
Thay d6i dw bao EPS cbt 16i -8,1% -12,2% -11,3%

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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Covid-19 lam giam tang trwdng loi nhuan 2020

KQKD 2019: Lesi nhuan tang trwéng manh nhwng
chat lwong tai san can lwu y

Hinh 1: Tém tat KQKD (ty VND)

L, % sv % sv quy %sv % dw bao A s
Bao cao KQKD Q4/2019 Q4/2018 cling ky Q3/2019 truwée 2018 2019 ciing ky 2019 Nhan xét
Thu nhap lai thudn 4.889 4.154 17,7%  4.582 6,7% 14.583 18.000 23,4%  101,6% Phu hgp vi dw bao cla chung toi.
Thu nhap ngoai l3i thuan 1.804 1560 15,7% 1.764 2,3% 4.953 6.650 34,3%  103,5% Phu hgp wi dw bao cla chung toi.
Tong thu nhap HDKD 6.693 5713 17,2%  6.345 5,5% 19.537 24.650 26,2%  102,1%
Théap hon dy bao clia ching tdi do chi phi duwgc
Chi phi hoat dong (3.059) (3.216) -4,9% (2.292) 33,5% (8.734) (9.724) 11,3% 95,9% quan ly tt, dn ti ty 1& chi phi/thu nhap nam 2019
chi & mrc 39,4% so w&i mirc dw bao 42,0%.
Loi nhuan tredc dw phong 3.634 2.497 455%  4.053  -10,3% 10.803 14.927 38,2%  106,6%
Chi phi dw phong (1214)  (745) 631% (L312) -7,5% (3.035) (4.891) 61,10 118,50 C20 om du béoctaching toi do MBB tang trich
lap dw phong dé xéa mét lwgng no' xau Ion.
Loi nhuan trwéc thué 2.420 1.752  38,1% 2.741 -11,7%  7.767 10.036 29,2% 101,7%
Loi nhuan sau thué 1.870 1.376  35,9% 2.211 -15,4% 6.113 7.823 28,0% 101,0% Phu hgp wi dy bao cda ching toi
Hinh 2: Céac chi sé chinh cta MBB theo quy
Q1/2018 Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019
Thu nhap 14i/Téng thu nhap HDKD 77,8% 73,1% 75,7% 72, 7% 75,8% 71,4% 72,2% 73,0%
Thu nhap ngoai 14i/Téng thu nhap HDKD 22,2% 26,9% 24,3% 27,3% 24,2% 28,6% 27,8% 27,0%
NIM (trwot 12 thang) 4,6% 4,5% 4,6% 4,5% 4,7% 4,6% 4,9% 4,9%
Cho vay/Huy dong (Théng tw 36) 77,8% 76,6% 73,6% 73,7% 74,2% 72,8% 74,5% 74,2%
Ty l&é no x4u 1,4% 1,3% 1,6% 1,3% 1,4% 1,3% 1,5% 1,2%
Dw phong/No x4u 91,0% 106,2% 106,0% 112,3% 96,5% 97,6% 102,7% 110,5%
Chi phi tin dung (dw phéng ca nam) 1,5% 1,7% 1,6% 1,5% 1,7% 2,1% 2,2% 2,1%
ROA (trwot 12 thang) 1,5% 1,5% 1,6% 1,8% 1,9% 1,9% 2,0% 2,1%
ROE (trwot 12 thang) 14,4% 15,8% 16,9% 20,1% 19,8% 22,2% 22,3% 22,7%
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Trién vong tang trwéng g nhuan 2020 & mirc trung
binh do anh hwéng caa Covid-19 ®

Hinh 3: Cac thay ddi trong dw béo

(ty VND)

Thu nhap lai thuin

Thu nhap ngoai lai thuan

Tbng thu nhap HDKD

Chi phi hoat déng

Loi nhuan trwéc dw phong

Chi phi dw phong

Loi nhuan trwdc thué

Chi phi thué
Loi nhuan sau thué

S cp dang Iwu hanh

EPS (VND/cp)

Dw bao cii

2020 2021

20.182  23.393

8.330  10.587

28.512  33.980

(11.975) (14.272)

16.537 19.708

(4.845) (5.761)

11.692  13.947
(2.397)  (2.859)

9.174 10.944
2.326 2.326
3.708 4.423

Dw bao méi Thay déi Nhan xét
2020 2021 2020 2021

Giam dw bao thu nhap I3i do ha trién wong tang trwdng cho vay tlr 17% nam
2020-21 Xuéng con 1an lwot 12 13% va 14%. Dich bénh Covid-19 da lam gian
20.120 23.091| -0,3% -1,3%| doan céc hoat dong kinh té, dan dén tam ly than trong. Trong bdi canh con
nhiéu yéu tb khéng chac chan, ching téi cho ring nhu cu tin dung sé duy tri
& mirc thdp cho dén khi dich bénh qua di.

Chung t6i giam dw bao thu nhap ngoai 1ai do ky vong téc d6 tang trwéng clia
mang bao hiém cham hon dy bao trwéc day. Thu nhap tlr bao hiém da tré
thanh mét ngudn thu ngoai 1ai I&n ctia MBB, nhwng cac san phadm bao hiém
8.286 10.047 | -0,5% -5,1%| thwdng dwgc ban chéo khi khach hang cé nhu cau vay vdn. Do nhu céu tin
dung gidm b&i tac dong clia Covid-19, ching toi dy bao tang trwdng clia mang
bao hiém ciing sé bi anh hwéng, do dé lam giam téc do tang trwdng cla thu
nhap tr bao hiém.

28.406 33.138( -0,4% -2,5%

Chung t6i giam ty 1é CIR tir 42,0% xudng 41.0% trong ndm 2020-21 do chi phi
hoat dong da duoc kiém soat tét. Tuy nhién, ching téi van dy doan CIR ndm
(11.646) (13.586)| -2,7% -4,8%| 2020-21 (41,0%) s€ tang so v&i nam 2019 (39,4%), do thu nhap cac nam nay bi
anh hudng bdi Covid-19, trong khi MBB van cén duy tri mét mdrc chi phi twong
dbi dé chi tra cho nhan vién va céc chi phi lién quan téi hé théng chi nhanh.

16.760  19.551 1,3% -0,8%

Chung t6i tang dw bao chi phi dy phong do lo ngai V@ kha nang no xau sé tang
do anh hwéng cla dich bénh. Do cac hoat dong kinh doanh bj gian doan, ng
xAu c6 thé tang thém ca & phan khuc khach hang doanh nghiép va khach hang
ca nhan. Bac biét, MBB c6 hoat dong trong linh wrc tai chinh tiéu dung, ma
hoat dong nay, theo chuing t8i, bi anh hwéng kha nhiéu do khach hang chi yéu
l& ngudi co thu nhap thdp ma viéc 1am dé bj anh huwdng trong giai doan nay.
Chung t6i tin ring cac ngan hang c6 nhiéu khoan cho vay tin chép sé& thay no
xAu ting nhanh hon cac ngan hang khéng tham gia trong linh wrc nay.

(5.541) (6.710)| 14,4% 16,5%

11.218 12842 | -41% -7,9%
(2.244) (2.568)| -6,4% -10,2%

Giam dy bdo lgi nhuan do ha dy bao téng trwéng cho vay va tdng dy bao chi

-5.19 -8.99
8.705 9.965 51% -8,9% phi dw phong.

2.401 2411 32% 3,7%

3.409 3.885| -8,1% -12,2%
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binh gia: Duy tri danh gia Kha quan nhwng giam gia
muc tiéu do nhu cau tin dung giam va chi phi tin
dung tang

Hinh 4: Gid muc tiéu, dwa trén wéc tinh ctia ching toi

Phwong phap Tytrong  Giatri hop ly (VND/cp) Pong goép (VND/cp)
Thu nhap thang dw 50% 28.978 14.489
P/B (1,2 1&n n&m 2020) 50% 23.385 11.693
Gia myc tiéu (VND/cp) 26.182
Gia muc tiéu (VND/cp, lam tron) 26.200

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

Gia dinh chinh 2020 2021 2022 2023 2024 Nam cubi
L&i sut phi rdi ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan b rdi ro thj trwdng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 0,9 0,9 0,9 0,9 0,9 0,9
Chi phi von chii s& hiru 143% 14,3% 143% 14,3% 14,3% 14,3%
Tang tredng dai han 3,0%
(ty VND)

Thu nhap thang dw 3256 3.226 3.771 3758 3.736 2.259
Gia tri hién tai cta thu nhap thang dw 2.848 2468 2523 2198 1912 19.932
Gia tri s& sach dau ky 37.998

Gia tri hién tai cla thu nhap thang dw (5 nam) 11.949

Gia tri hién tai cda thu nhap thang dw (ndm cubi) 19.932

Gia tri vdn chd s& hibu 69.879

SLCP dang lwu hanh (triéu cd phiéu) 2.411

Gia tri 1 ¢ phiéu (VND/cp) 28.978

Dé so sanh véi cac ngan hang trong khu v, ching téi lwa chon cac ngan hang
c6 trién vong tang trwdng va cac chi sb tai chinh twong tw MBB. MBB dang
dwoc giao dich & méc P/B 2020 thdp hon 20,1% so v&i trung binh cac ngan
hang trong khu vuc. Gia cb phiéu hién tai @ gidm manh do tam ly thi trwedng bi
anh hwéng tiéu cuc bdi dich bénh Covid-19. Chiing t6i cho réng cé phiéu da bi
qué ban xuéng dwdi mire dinh gia co ban. Mac du dich bénh cé thé anh huéng
t¢i KQKD 2020, nhwng ngan hang c6 di ngudn luc dé vuot qua khé khan ngén
han va khéi phuc tang trwdng lgi nhuan trong nam 2021. Do do, chung t6i cho
rang gia cd phiéu MBB dang & mirc kha h4p dan. Chang téi dua ra gia muc tiéu
VND26.200/cp cho MBB dua trén phwong phap dinh gia bang thu nhap thang
dw (chi phi vén: 14,3%; ting trwdng dai han: 3%) va ty 1&é P/B 1,2 |&n cho n&dm
2020, v&i ty trong hai phwong phap bang nhau. Chang toi gitr nguyén danh gia
Kha quan cho cb phiéu MBB.
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Hinh 6: So sanh véi cac ngan hang trong khu vwc

Ma  Khuyén Giadoéng

Ngan hang Bloomberg nghi clra
(don i tién
té ban dia)

China Merchants Bank 3968 HK MUA 35

Bank Rakyat Indonesia BBRIIJ NAM GIIY 2.440

Bank Mandiri BMRI 1J MUA 3.860

Vietcombank VCB VN MUA 62.000

BDO Unibank Inc BDO PM  NAM GII 100

Yes Bank YES IN MUA 35

Indusind Bank 1B IN MUA 312

Techcombank TCB VN MUA 16.600

VP Bank VPB VN MUA 20.300

Ngan hang TMCP A Chau ACB VN MUA 20.500

Trung binh
Ngén hang TMCP Quén doéi MBB VN MUA 15.650

Gia muc
tiéu

(don vi tién
té ban dia)
48

4.100
9.000
86.200
150

100

1.800
27.400
25.800
30.400

26.200

Thi gia
von

(triéu do)
115.254
18.240
10.917
9.744
8.602
5.772
2.846
2.462
2.097
1.439

1.599

P/B (x)

2020

11
12
0,7
2,2
11
0,3
0,5
0,8
0,9
1,0
1,0
0,8

2021

1,0
11
0,7
18
1,0
0,3
0,4
0,7
0,8
0,8
0,9
0,7

PIE (x)

2020

6,9
6,6
4,8
10,7
9,8
4,8
2,7
53
4,8
4,7
6,1
4,2

2021

58
6,0
42
9,2
7,7
2,3
2,2
45
41
41
5,0
3,7

Tang
trwéng kép
EPS 3 nam

%

18,4%
11,2%
14,9%
16,1%
20,4%
28,3%
37,2%
14,6%
17,1%
15,7%
19,4%
13,3%

ROE (%)

2020 2021
17,1%  17,9%
18,2%  18,8%
15,2%  16,8%
18,4%  17,9%
12,2%  13,9%

61% 11,9%
19,5%  20,6%
16,1%  16,2%
21,2%  20,1%
22,9%  22,1%
16,7%  17,6%
19,3%  18,3%
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS

2.30 22.0% 10.8 Growth 90%

2.10 A = 20.5% 9.8 A ~» 73%

1.90 19.0% 88 . /\ | 56%

150 \ wow 0] W

1.30 - % 14.5% 68 1 [ 21%

At \ oo \

0.70 . . . . . 10.0% 3.8 . . . . . -30%

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 4 thudn 14.583 18.000 20.120 23.091 27.113
Thu nhap ngoai Iai thuan 4.953 6.650 8.286 10.047 11.840
Téng thu nhap hoat déng 19.537 24.650 28.406 33.138 38.953
Tbng chi phi hoat dong (8.734) (9.724) (11.646) (13.586) (15.971)
Lei nhuan HPKD trwéc dw phong 10.803 14.927 16.760 19.551 22.982
Téng chi phi dw phong (3.035) (4.891) (5.541) (6.710) (7.865)
Loi nhuan HPKD sau dw phong 7.767 10.036 11.218 12.842 15.117
Loi nhuan truwdc thué tir cong ty lien két - - - - -
Loi nhuan HPKD trwéc thué 7.767 10.036 11.218 12.842 15.117
Chi phi/thu nhap ngoai HDKD - - - - -
L¢i nhuan trwéc thué 7.767 10.036 11.218 12.842 15.117
Céac khoan dac biét - - - - -
LNTT sau cac khoan déc biét 7.767 10.036 11.218 12.842 15.117
Chi phi thué (1.577) (1.968) (2.244) (2.568) (3.023)
Loi nhuan sau thué 6.190 8.069 8.975 10.273 12.094
Loi ich ctia c6 déng thiéu sé 77) (246) (269) (308) (363)
Cb tuic - - - - -
Chéch léch ty gia va cac didu chinh khac - - - - -
Loi nhuan rong sau thué 6.113 7.823 8.705 9.965 11.731
Loi nhuan thuwong xuyén 5.773 7.353 8.183 9.367 11.027
Cac chi tiéu ctia bang can dbi ké toan
12/18A 12/19A 12/20F 12/21F 12/22F

Cho vay/ tien gtvi khach hang 89,5% 91,8% 93,4% 94,3% 94,7%
Cho vay trung binh/So dw tién gl trung binh 86,7% 90,7% 92,7% 93,9% 94,5%
Tai san thanh khoan trung binh/Téng tai s&n trung binh 36,7% 35,6% 34,7% 34,3% 33,6%
Tai san thanh khoan trung binh/Tai san sinh I3i trung binh 38,5% 37,4% 36,5% 35,9% 35,0%
Dw ng cho vay rong/Téng tai sén 58,3% 60,0% 60,5% 61,4% 62,3%
Dw ng cho vay rt‘)ng/Téng tién fe[vi] 67,8% 70,7% 72,4% 73,6% 74,5%
Tilé vbn dau tw cha s& hiru va dw phong/Du ng' cho vay 16,7% 16,5% 17,8% 18,5% 19,3%
He sb rdiro cla tai san 105,0% 115,0% 115,0% 117,0% 119,0%
Chi phi dw phong/ Dw no cho vay trung binh 1,52% 2,10% 2,08% 2,22% 2,28%
Chi phi dy phong/ Tong tai san trung binh 0,90% 1,26% 1,27% 1,37% 1,43%
Tng x6a ne/Tdng tai san trung binh 0,61% 1,26% 1,21% 1,23% 1,25%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bang can d6i Ké toan

(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
T6ng cho vay khach hang 259.748 290.022 326.534 370.502 420.452
Tai san thanh khoan va dau tw 74.567 87.088 97.539 107.293 118.022
Tai sén sinh lai khac 10.548 14.362 16.085 17.694 19.463
T6ng tai san sinh lai 344.863 391.472 440.159 495.489 557.937
Tbng du phong (3.469) (3.493) (3.762) (4.468) (5.488)
T6ng tai san sinh ldi rong 341.394 387.980 436.397 491.021 552.449
Tai san v hinh 1.113 1.156 1.237 1.324 1.416
Cac tai san khong sinh 1&i khac 18.082 20.007 21.408 22.906 24.510
T6ng tai san khong sinh lai 19.195 21.163 22.645 24.230 25.926
Tién va chirng khoan sén sang giao dich 1.737 2.344 2.508 2.684 2.872
DAu tw dai han - - - - -
Téng tai san 362.325 411.488 461.550 517.935 581.247
Tién guri cua khach hang 251.122 298.998 330.311 372.423 421.637
Tién gl clia ngan hang 60.471 50.314 55.345 59.773 64.555
Cac khoan no chiu 1ai khac 2.958 319 320 321 322
T6ng cac khoan n¢ chiu lai 314.551 349.631 385.976 432.517 486.514
Tdng céac khoan ng khdng co lai 13.601 21.971 26.424 27.442 26.110
Téng ng 328.152 371.602 412.400 459.958 512.624
Vén chii sé hiru 32.643 37.998 46.993 55.511 65.795
Loi ich ctia ¢b dong thiéu sb 1.530 1.888 2.157 2.465 2.828
Téng vén chu s& hivu 34.173 39.886 49.150 57.976 68.623
Cac chi tiéu chinh
12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 40,9% 26,2% 15,2% 16,7% 17,5%
Tang trwéng loi nhuan HDKD 37,3% 38,2% 12,3% 16,7% 17,5%
Tang trwdng loi nhuan truwéc thué 68,3% 29,2% 11,8% 14,5% 17,7%
Thu nhap &i/téng thu nhap 74,6% 73,0% 70,8% 69,7% 69,6%
Chi phi vén 3,48% 3,97% 3,80% 3,88% 3,90%
Loi tire tai san sinh lai 7,72% 8,47% 8,20% 8,33% 8,55%
Chénh l&ch Iai suét 4,24% 4,50% 4,40% 4,45% 4,65%
Ti1é Iai can bién (trung binh tién giri) 6,34% 7,02% 6,99% 7,16% 7,43%
Ti lé Iai can bién (trung binh tai san cd rdi ro) 4,23% 4,22% 4,01% 4,06% 4,18%
Dy phong/Loi nhuén tlr HDKD truéc dw phong 28,1% 32,8% 33,1% 34,3% 34,2%
Loi suét trén tai san trung binh 4,31% 4,65% 4,61% 4,71% 4,93%
Thué suét 20,3% 19,6% 20,0% 20,0% 20,0%
Tilé chia cb tic 21,2% 18,2% 16,8% 14,7% 12,5%
Loi nhuén trén tai san trung binh 1,81% 2,02% 1,99% 2,03% 2,13%
Céc chi s6 chinh
12/18A 12/19A 12/20F 12/21F 12/22F

Tang truwdng cho vay (%) 16,6% 16,6% 13,0% 14,0% 14,0%
Tilé 1ai can bién (%) 4,5% 4,9% 4,8% 4,9% 5,1%
Tang trwdng loi nhuan ngoai [&i (%) 87,0% 34,3% 24,6% 21,3% 17,8%
Ty 1& chi phi/Thu nhap (%) 44,7% 39,4% 41,0% 41,0% 41,0%
Ti 18 no x4u rong (%) 0,6% 0,6% 0,8% 1,0% 1,0%
Dy phong/No x&u (%) 112,3% 110,5% 98,1% 81,4% 85,2%
Dw phong chung/Dw no rong (%) 0,7% 0,7% 0,8% 0,8% 0,8%
Tile vén cép | (%) 8,5% 8,1% 8,9% 9,2% 9,5%
CAR (%) 11,0% 10,1% 10,8% 10,9% 11,2%
Téng trudng tién gui (%) 9,0% 13,6% 11,0% 13,0% 13,5%
Cho vay/Huy dong (%) 88,0% 90,5% 92,2% 93,0% 93,3%
Ti & no x&u thuan (%) 1,3% 1,2% 1,2% 1,6% 1,6%
Tang trudng loi nhuan tr phi dich vu (%) 126,5% 24,4% 22,0% 24,0% 24,0%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

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

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

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

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU CuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieong gia quyén

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

Quan diém, dw bao va nhirng wéc tinh trong béo céo 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 khong can théng bao truéc. B4o cao nay
chi nhdm muc dich cung cp théng tin cho cac nha dau tw ctia Cong ty C& phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh ch&t m&i chao mua hay ban bt ky chirng khoan ndo dugc thao luan trong bao céo nay. Cac nha dau tw
nén cé cac nhan dinh doc lap vé théng tin trong bao c&o 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 tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac
khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé& bt cr két qua nao phét sinh tir viéc st dung néi dung clia bao cao dwdi moi hinh
thirc. Ban bao cao nay la san phdm thudc s& hiru cia VNDIRECT, ngudi stv 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 cia VNDIRECT.

Tran Khanh Hién — Phé Giam d6c Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Minh Thuy — Chuyén vién Phan tich

Email: thuy.leminh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguyé&n Thwong Hign — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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