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Bao cao doanh nghi p Ngay 22/12/2021

Mua vao (tw Tang ty trong) Phat hanh riéng I'Tnang cao gia tr

Gia muc tiéu: VND45,800 (ttr VND40,778)

Tiém nang tang/giam: 34.1% A HSC nang khuy/n ngh' ' i v, i VPB Ién Mua vao (t Tt n'gtr mg) va nang

12% gidmc ti °u | °@m4mbL B OtLt (g igi §: 3 HBaw

Gia cé phiéu (déng) (21/12/2021) f inhudr] vachuywith i Wai'ih gi §. Ch¥ng t1i fil«Ll

M3 Bloomberg VPB VN vatriwiv ng ¢, a VPB.

Gid caofthép 52 tuan (d) 1647240389 A HSC Ifn 1€ t nang 3,4%; 9,2% va 11% d baof inhudn ntm 2021

SN e IR0 2alo 2023.D, baOEPSmM i cho n&083Q#&22h%ng t it fo@,

V(?n hoa thj truong (ty d) 151,813 t b n;g- f o ICAGRIA 28,7%.

Von hoa tri treong (tr.USD) 6,619 . X ’

Sig CP Iuu hanh (tr.dv) 4445 A H nPBd ph-ng ntmaVPBR2A4EIn; c ao, tlkhdtso uni

Slg CP NN duoc s& hiu (tr.dv) 676 binh quan qua kh, nh€n &b tthhn 11% bdnkv qu®©n n

Slg CP NN duoc mua (tr.dv) (115) nhon. n §n g/]hothiphal hadhtiéndglTsdpt icothWhang BVPS ¢, a

Gi6i han ty 1& s& hiru NN 15.0% VPB thém 12-2 0 % t h etimh c&a chdng toi.

Ty 18 6 httu clia NN 17.8% P

T4 16 freefloat 000 S kin: PhOn t2ch s©Ou KWDn®3In 20

C6 dong 16 Ong Ding , gia dinh (14.4%) - KQKD Q3/2021 ¢, a VPB kém kh[" quan. L' i nhudn thufn b p nh&t Q3 / Z
Nguin @ C* ngetitheba HSC 5 167 f |”" ng (gifm 4% so v, i cing k8 va gifm 46% so v, i q u,Tc). MHo &

e KQKD Ngan hang mGkh[ quan v, i [ i nhudn thufn @2.356t 'ng (t Lt

Bl il sov, icungkd)  n h @nqal M ng tai chinh tiéu dung tli FE Credit (FEC) khong

45000 vee (vnm) vnao index (ois it kR quan v, i kho[n | thufn1a 246t Cngdonh ‘g adchbnh (

40000 t r @chovayyju,t [ NIMgifmvachiphid ph, ng titlnigy]9khang

39000 LFu n £ mphudh thufn b pnhbt Gt9.397t 'ng (t £ ng . i2cBnepks)

o v, i KQKD ¢, a Ngan hang mGva FEC trai chiQu. L i nhudn thufn Ngan hang mC

20000 L48.700t 'ng (cadV htphnv k t £ n gicingks) trangkhiV¥ inhudn

thufng a FE®679t ' ng(gifm 73,5% sov, icungk8v =k h Ut k8y ng

R ¢, a HSC).

9 admesaw | nbmda——— -.IJ“"“L“hw-u..u.a....n...”..;.....ulm..m
* T12/20 T2/21 T4/21 T6/21 T8/l21 T10/21 T12/21 Té.C I_’/ ng: Néng d. b § O n L m2023) 2 1
YIS IIEPIO]  scibn “Iteing 9,2% va 11% d. baofl inhudnthufn ntm 2022
gg sg:eclintgﬁc””g Eggg; Ef;f; gg-z 16391t "ngva 20446t "'ng. Cho n t ko di2KQRL Q3/2021 kém
TR Y o o kh[ quan, ching toi v¥n nang 3,4%d baof i nhudn'thufn. Ly do chinh HSC nang
Ngui - Cong ty, FactSet d bé\__ol" inhudnthufn nt m -@Z%lﬁg;irm gi[" L' nh chi phi ho4t ,!ng vichlng
‘ ' toi thby ramg nh tfngngdnhangs L€c VPB E € gi Y%p wod@hhgpt

HSC va trung binh th t © g Lngc,a Ng©n h” ng. Tr ol @i ctnhnhGgil- L' nittSng thicnindp
hott , ry va chiphid phong. HSC k8V ng KQKD ¢, a Ngan hang mGs€ ti/jp t, ¢
2021F 2792  2.830 (1.4)  kh[ quan trong khi m['ng tai chinh tiéuding s€h”iph,c L §Wg k

2022F 3,706 3,334 1.2 n'nh gié va khuyl]n ngh'

2023F 4,623 4,122 121 ’

Ngun:. Bl oombepogmn Giac philu VPB L« ting 86% tTtdéUgoV ian ¢ hEmy
gquanc, acacnganh” ng khs8c. Gi%hny®Bfnkakhn g phijunganh

M6 t[ doanh nghi' p ng©n h"ng n'd nediadth'gmHibBng cao hhm fiir o
VPBank |- ngon mucggww 2021, nhe€ehmyg gulam thaithcangc a t h €hthogi vn 50% tl
chinh tiéu ding | n nhbi Vi tNam - FE Credittv ~ FEC. Thea P/ Btdhbphe ng lan¥RBcl« cao hh
phfn 52%) khh nhengp thhhn 11i% b2onhy qu©n nh - rASONANRDY 2%t

gamc ti°u | °n 45.8@QdLnta&hnignd €dpin gohdhg
ntm 2022 fh; tle®AglL€ehng b3nh qu©n nhad
Vv n g’ tiphat hanhriéng ITsdpt is€L €cth chi ntrongn a fii ntm 9
mcPBd ph-ng ntm 222 Lt r tTWoiU BMPSca VPB
thém12-20% v~ t fmPBBd phging ntm ng @aP2-13Un, la
mtm ¢ ‘nhgidhbpd¥n L iv, ic phi/ju VPB. Nang khuy/jn ngh 1én Mua vao.
BAn gnc bzng tiyng Anhcba b § o ¢ § «c phéthgnh Wao ngay 22/12

Cubi nam: Thang 12 12-19A 12-20A
Thu nhép lai thuan (nghin ty dong) 30.5 323 36.3 453 54.0
Téng thu nhap HD (nghin ty déng) 24.0 27.6 34.7 41.4 48.7
LN thuan (nghin ty ddng) 8.26 10.4 12.3 16.4 20.4
EPS (dbng) 1,876 2,373 2,792 3,706 4,623
DPS (ddng) - - - - -
BVPS (ddng) 9,621 11,948 19,490 23,574 28,784
P/E (1&n) 18.2 14.4 12.2 9.22 7.39
Chuyén vién phan tich Loi suét cb tirc (%) - - - - -
Pham Lién Ha, CFA P/B (lan) 3.55 2.86 1.75 1.45 1.19
Trwéng Phong, Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) 11.6 26.5 17.6 32.7 247
ha.plien@hsc.com.vn ROAE (%) 21.5 21.9 17.7 171 17.6
+84 24 3933 4693 Ext. 4852 Ghi cht: DR thQhién méc  t t Argit nigH 5%.

Nguin : Bl oo mb epc tinh
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021

Nang khuy/jn ngh 1én Mua vao d, atrén triwi v ng
clithi n & k/JhoYch phat hanh riéng I'T

HSC nang 12% giam. ¢ ti °u | ° @m 4L m8g0 Otlt n(¢f igi § 34
bao [ i nhudn va chuywhth i Whi'ih g/in8u il ntm 2 &2m ich
chang tdi d_a trén trii v ng Ngan hang mGvXn tichc cvVAaFECsSER iph ¢ L ¢
kW(sau khib [nhh€ ngtie(uc c trong ntm 20219 h Saw!
nay,hi nP/Bd ph-ng L« cao hhn_ b @h¥nthkp©rh hgnu &1
Vi b3nh quon nh-m NHTM fghelchgh&manh rién§ iy €c
chingt6i k8v ngth chi nvaon a flint m 20m 2P/Bd ph-ng nt
trén 2 If n c6 thWgidp nang 12-20% BVPS c, aVPBvagitpP/Bd ph- ng nt
gifm xu" ng 1,2-1,3 IFn; lam tm ¢ ‘nb gia hp d¥n “Lv i ¢ phiJju VPB. Nang
khuy/Jn ngh' Ién Mua vao.

Nang d bé&ol inhudn nt m -2003hH Ngan hang mG

L i nhudn thufn b p nhbl VPB Q3/2021 kém kh[ q u a rt 2.161t I ng (gilm 4%

sov, icung k8vagifm46%sov. i g u, Ic). KQKEENgan hang mGkhl quanv, if i

nhudn thufn Gt2.356t 'ng (t £ n g, i€B§ks)sTay mhién Q3/2021 la quy

kh- khethnikrih ctng ty c ocraichinhdiéugundl®RFEEG (VPB ndm

50% ¢ phfn)v, ikholnl thufnla246t 'ng. 19 yt k §w gn H nhudh
thufnh pnhbt Gtl9.397t 'ng (t £ n g, i2mgkd)s. al imhudn thufn Ngan

hang mGL% 8.700t 'ng (ca@®@vhmign vk ttngicingHks) treny khv

f inhudnthufnc a FE®678t I ng(gifm735%sov. icungk8v ~ k hitng
k8V ngc aHSC).

KQKD Q3/2021 ¢, a FEC tiéu ¢ c vi hUn ch/JL il ch’ ng d' ch Covid-19 gy ravbh Q-
trong holt  rfy (khach hang chdm tr[ n vi khéng thwWil/jn ¢ §Wh bdhihang, vi ¢
thun b chdm vi khéng thwWgHp mhbtr cti/p) c1 ng nfmehbl ° ngeéci
khofn v ay °Vdanw igh@ nhdp trung binh i phan khic khach hang chinh ¢, a
FEC - b mbt/gifm thu nhdp. Tuy nhién, HSC k8V ng FEC s€ h"iph ¢ L § Wihi k
cacn h “mgx, adchb nhduxu ng.

Da tr°n KQKBPu 9ntm §h@®2 Ingtichc t€ s Hiph cc ann

kinh t/], HSC nang 3,4% d_ baofl inhudn ntm 20 2 1 9% dh ®4o gho Ndan

hang mGva gifm 70% d_ béo ¢, a FEC). Chang ti Ifn "It ®&ng 9,2% va 11% d

bg&8o ntm 2022 v~ 20088 [t hngdd3B1vd @120.446¢t [’ ng

( t £ n'gng 2417%).

Ly do chinh HSC nang d  bao [ i nhudn thufn  n £ m -20ZB 242gi[m gi[’ I"nh chi

phi holt g vi chdng téi thby ramg nQn tfng ngan hangs” L€c VP@ It € gi ¥
nangcaohi uquf hot ,dyca Ng©n h " ng. Tr o'MguckihinhGL -
gil 'nh { ng thu nhdp hot%  rify va chi phid phong.
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Ngay 22/12/2021

B&o c&o doanh nghi' p - NHTMCP Vi’ t Nam Th'n h

Brfrngni Qu ch” ™ nh

c8c ,WB[ L nh

‘Vn@ (VPB)

ch2znh

Thu nhdp | «i t

% yly

ni Xu chinh
Thu nhdp ngo"i
% yly

ni Xu chinh

T ng thu nhdp
% yly

ni Xu chinh
Chi ph2 Hn

% yly

ni Xu chinh
Chi ph2 d, ph,
% yly

ni Xu chinh

L°i nhudn tr €
% yly

ni Xthinh

L°i nhudn thuf
% yly

ni Xu chinh

32,346 39,019 47,261 55,404 36,314 45,341 53,982
20.6% 21.1% 17.2% 12.3% 24.9% 19.1%

-6.9% -4.1% -2.6%

6,687 7,680 9,002 10,558 9,479 9,731 11,278
14.8% 17.2% 17.3% 41.7% 2.7% 15.9%

23.4% 8.1% 6.8%

39,033 46,699 56,262 65,962 45,793 55,072 65,260
19.6% 20.5% 17.2% 17.3% 20.3% 18.5%

-1.9% -2.1% -1.1%

(11,392) (13,335) (16,192) (18,986) (11,067) (13,652) (16,566)
17.1% 21.4% 17.3% -2.9% 23.4% 21.3%

-17.0% -15.7% -12.7%

(14,622) (16,271) (18,394) (19,963) (18,640) (18,725) (19,745)
11.3% 13.0% 8.5% 27.5% 0.5% 5.4%

14.6% 1.8% -1.1%

13,019 17,094 21,676 27,013 16,087 22,695 28,950
31.3% 26.8% 24.6% 23.6% 41.1% 27.6%

-5.9% 4.7% 7.2%

10,414 11,938 15,012 18,418 12,348 16,391 20,446
14.6% 25.8% 22.7% 18.6% 32.7% 24.7%

3.4% 9.2% 11.0%

N g u 1 WPB; HSC

KJ/Jholch phat hanh rieng ITI “, ngl ctichc ¢ v~ che&a L €
phl’n anh
Giac phijJu VPB L« tktng 86% tr blegsovdmtch 8 oy gq bad

quan ¢, a cac ngan hang khac (Biwi “ 12 ) .
phiu ng” nh
LFu ntml,20®h€n g ngnbkIa nht thanh cong ¢, a
gi Yp

50% tUi

vaogia. H s ROE

FEC,

NGi chung, VPB cd khXu v , i
cO tai sf'n [th b[o (tai chinh tiéu dung) s€ ch'u nhiQu [n h
b nh. HSC cho ramg Q3/2021 la quy tiéu ¢, cnhbic aVPB var, i
nt m-2@8<E2hu ap !l ¢ gilm sau khithoai b tv nkh i

ngon

Gi 8§

VipiBm t ghiinda nim ¢
h " “ncg “ningiailti - cniHubRrgg Lcéa o
t h €hthaii vn

hhma tro

n ©n g, aB/FBtIEmM kholng 3B5%W.2 1 ¢

ro cao

h hn

c8c

ng ®ovayhkhongg  k h

‘metiéuc cg adch

FE Credit (HSCd bédoh s ROE g iYa 20222023 s€ kho[n g

r o [riéwh hfth

17%), ., nher

' m v ncao v, i CAR khol[ng 16-17% s€ giGp Ngan hang c6 thwiltt ¢ It £ n g
tr@taisfnvalinhudn cao hhn c¢c&8c ngon, baé highudnh §c
thuFn g i @ni2021-2023c a VPB t'tng\gittcr ‘@AGR 14 28,7% soV, i

24% binh quén céac ngén hang khéc).

Hin VPB ¢ - t®/pB -tnrg€1 nifmd phindg6nim 2dm2 I
cao hhn, [ochéBXndov ibinhquanquakh nh<€ngh tthhn 11i% so
binh quan nhém NHTM t nhan (Biwi * I3-5). Tli gia m, c tiéum_ i, P/B d phdng

ntm 202wWBl&d19%4Iifn; t<€hng L€hng b3nh qu®n nh-n

L€eu T | HSC che€a . lbé@a]holch phanhanthriény ROsdp t i vi

hi n ¢ h ©a QcthéngrirhviQth igianvam ¢ 'nb gia. Tuy nhién, trong phéan tich
Kchblng a ¢ hvng °ttphat haniriéng G nay, n/ju VPB c6 thwth ¢ hi n kJ]
holch n"y trongmntPBd2@R-2ng ntm 2Pn2tli BYPSE6N 2
thWt t ng2 1%, nghoaph n®/ Bt oh can0l24,3IEmlam tm c
U'nhgiahbpd¥n "Lv ic phiuVvPB.R iro" L ©y | * t medhtn lgodrvhoHe
L€cth chin® m ¢ ‘nhgiathbp h BNV ndkc a ching toi.
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021

Bi Wu2xDi . n bi/fjln gi &8 ¢~ phifgu t Biwu3lCh°nh | ch/chi/JPBkhsluVRB

Giac phuPBwe t 16% so w3inhmgauaor V.1 BQ °§C' ngon h“ng khsgc )

ngan hang khac Hin giao d ch m_ cv .cih iINB&RAck h bl
% ——VPB ——NH t € nh®naVNIndex 100%

120 H
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0 r—m . : : : : -20%
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T12/20 T3/21 T6/21 T9/21 T12/21 T8/17 T8/18 T8/19 T8/20 T8/21
L” wDw |iéu gi§ n L u T: Dw liéu g
N g u 1 Bboomberg, HSC N g u 1 Bbbomberg, HSC
Bi Wu4P7B d, ph-hgohgnigm§ ¥RBh_ Bi Wu5h” | c¢ch soh WwPBibinhquan, VPB
Hi"n giao d ch “ ém ¢ P/ B |~ 1 écao 626, | ch chuXn &£d Bv di f
ntm trong(tgughkhni 2007)y JJjt ntm
—Th. c t]] 4
—P/ B d ph-ng theo HSC
40 P/ B d ph-ng theo th 3 )‘-‘
2
3.0
] "o
2.0 - /
Ao, 0 , , : :
1.0 e, i M /{/
. e e Y -1 M '
AR W s
0.0 T T T T -2
T8/17 T8/18 T8/19 T8/20 T8/21 T8/17 T8/18 T8/19 T8/20 T8/21
N g u 1 Boomberg, HSC N g u 1 Bbobomberg, HSC
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021
Nang d bé&o I' i nhudn nh hi u qul ho%t g c[i
thi n

HSC nang 3,4%d baofl inhudnthufn ntm 2021 1¥mg 12t Bne
18,6%) sau khi hd 17% gi[ 'nh chi phi hott _ i’g n h €n g [nenh®@199% il
'nh f ng thu nhdp hott g v~ n © nvl4,8%8gi d” nhkchi phi d  phong.
Ch¥%ng ngifn ‘H¥hng 92% va 11% d bao [ inhudnthufn ntm 2
2023; ch, yJuvi hUgil 'nhchiphihotdt g tr ong kdbchnhknhiQumi§
'nh t ng thu nhdp hott  ry va chi phid phong.

Duytrid b8o t tnngtintd €g n 2082-2023

H dOb §o t tunggint r’ Tind, ngh pnhbl  t £ ng 8i, f% nsantimdhngNganhangmGt £t ng 11, 6
dong ntm 2riya39%x mHe d % &h® vay tli FE Credit gifm 10,6%. Cho vay khAch hangc§ nh ®&m (L
gimnguyénd@b 8o cho bi t I " cho vay mua , nBhd,ntnmm)ngv 352 s ovhggy c DNN
2022-20231t118,1% ttngndtn€ng ch2nh trfung t9m t2002nlg L

Ngan hang mGL « ‘lcgaohUnm ¢ t Lt nggtihd®g cao hhn |~ 1

thang 11 (t 12 % .tcr € - ) khi hdom g danh cho FEC gi[ I'nh v¥n" khol[ng

10-12%. HSC tin ramg Ngan hang mGs€s d . ngh/jthUdnm ¢ t £ n gg tih o, &g

L¥c gi ao nhe€emgchavaycga tFrEE n b 8t I02%. s

T L-Yrhc tiEnggtihd @h pnhbl | &inhla 13,9%. HSC gi. nguyén

d b§o tEmgtind.n® ntm-2@3IZ1B,1% (NgdnhangmGl © 19, 4 %/ n

v’ FEC | " 1 28k nGAREao, vasé kholng 16-17% sau khi thoai v’ n tli
FEC (t Q4/2021), ching tdi tinrimg VPBsEL €©cgiaohUnm ¢ t £ nggtind @
cao hhn b3nh qu©n.

Bi Wu6:h Qu ch"nh d. b§8o ttWB t Bi Wu7:Cho vayN®@®s h " ng mG
Ttng tr€ ng€teemng, mgnh meE -2023° BnShJj chblp | " L[, ng | ¢ 9tnkgs§n,
ntm 2@25%s o i Yfu nktm

\
o nh vy Chg @y mudnha g
i nh

o - mmmCho vay |
— —=—FEC ) p
Ll e A [P W L mmmCho vay Kk goahhndnSho vay
25.0% 21-8%
18.8% 19.4%  19.4% 150,000 - - 60%
= 405%  38.8%
15.0% N % 19.0% — 18-1% — 18.1% g»_nlO0,000 1 20.0% 34.9% 36.1% L 40%
10.0% m 13.9% M -
: ‘-\ /2.0% 12.0% : -
*~ 50,000 - - 20%
5.0% 9.0% \( — - l ()
0,
0.0% T et T 0 ,J : L 0%
2018 2019 2020 2021 2022 2023 2017 2018 2019 2020  Q3/2021
Ng u I MPB; HSC Ng u 1 MPB; HSC
_ . - . ; . o
Thi U h'Hia hadyg d VQmHy thmg tl®g I khsgc h. h‘ m@khiénmttmg (ttre@ g 32|,,f5L/o S 0
nha't £ n gongovay tY cac th ntm) by cgi gi § ttng fEL,VE%msoTvong,rigtjlcaclf- , h
ch ctaichinh (baog mc[vaydaihint cact ch ¢ t " i cdh2mdo ni€ nhe€e

chéc tai chinh Propaco, ADB) t tUnlg73¥isov. i fu ntm.tiNh€u h bla huwg,cl

VPBcothwd uy f c@acH € thanhkho[n®" m ctt ¢ 1 ng[m hi@chj i
phz hngy L

T I tighg ikhdongk8hUntiptc t tng | ° n552addit% Whtcu i ntm
2020)nh mlngnganhangs cés clithi nc ngv iVPBtriwikhainhiu c h€©hng
trinh khuy/Jn m&* m[ng kinh doanh thT
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021
Bi Wu8 H" kDR&SML,VPB Bi Wwuo:r™ |~ tiQn g i khtng k8
H ®shanh kho[ n tth&lpc hdruny nthrig®@ur T |’ ti Qn g i VRBllannbhg€k & d]iAhuaa
qguy L nh nganh

——T | +®RT " sSML

= \/PB = Binh quan nganh
90.0% S 25.0%

80.0% :
20.0% -
) /._—../.U\-
70.0% ., 73.1% 73.5% (1.1% 74.2% l_-/
60.0% - 7-0% 15.0%
50.0% ~_ /\/

2000 20% 10.0%
TE e 28a% W iny, | 288% 5.0%
20.0% ; ; ; ; ) 0.0% ; ; ; ; ; ; ; ; ; ,
Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q1/19 Q3/19 Q1/20 Q3/20 Q1/21
Ng u1UprB N g u 1 WPB; HSC
T I NMh iphcmt ch¥%t tron2p23ntm 2022
Trong Q3/2021,t [ NIM h°._p nhblgifm L § n YYgikm 1 9 @nh Lcilin sb v, i quy
t r €con 7,05% v, i fisublg p gifm 2 3 @n Lci fin nbHe du chi phi hoYt | rig
clndgmg4 AL c Kn. b isublcho vay gifm c[* Ngan hang mG (gifm 165
LWn c fnsbv, i g ulccdn®%®o)vaFEC (gifm 5 6 Wn clH [nbso v, i quy
tr€ c,n 23y viVPB bilm lai sublcho vay vathoaildaid thut cac
kho[n v ay bufdackbofin cv ay bl§ it tcHhgtrong Q3/2021).
NJu nh?3 n v hobink quaniizahang,t [ NIM Ngan hang mGth, ct/Jt £ 79
LWn c fnlén544% (h c hi ph2gdifmy L B Mgrong khit [ NIMh p
nhbt binh quan gifm nhGh h n [m g6 n Lc RBn xb’ ng con 8,54%. HSC cho ring
t [ NIM gi[m trong Q3/2021 ch’la ngdm htin vi nQh kinh t/Js€h iph,cvan t §i ¢ h
chus€dfntr 1Uitrdhg t h§i° rdg3tnth- {tNKI NganhangmGsEt £t ng | ° n
6% vat [ NIMh pnhBth iph cléntrén9%,nh [ isublg p t L iGyachi phi
huyngln ‘'nh’ mHb3ng thbp.
Bi Wuiotf  NIM,VPBh® p nhblt Bi Wuilltf NIM,Ng©n h" WBB mG
T | 'BQNI2Mt h&§ng gilm 67 &549%m ¢ T |~ NI M 129Lltilm ¢ ht 5% | ° n
mmmT |° NI M—®hBo IgQuiNIM b3nh | mmmT |° NI M—®kBo IQuiNIM b3nh |
12.0% 6.0%
11.0% 5.5%
10.0% 5.0%
9.0% - 4.5% -
8.0% - 4.0%
7.0% 3.5% -
6.0% 3.0% -
Q119 Q3/19 Q1/20 Q320 Q21  Q3/21 Q119 Q3/19 Q120 Q320 Q121  Q3/21

N g u 1 WPB; HSC N g u 1 WPB; HSC
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021

BIn:C8&c gi [Lnlg nthr € ngvit 2 nNIM,VRBg
Tetng tr€ ng, tB&o dkhygrgn InN'hiG dNIMbEong nkoR32022

D. b§o cl , i Thay L7 i
2020A  2021F  2022F  2023F 2021F  2022F
;F g . Lf NC 190%  186%  18.0%  181% | 13.9%  181%  18.1% -4.6% 0.1% 0.1%
Lﬁ” gmGt re NC 51806  203%  194%  194% | 17.0%  19.4%  19.4% -3.2% 0.0% 0.0%
IL gEgC e wg 9.0% 12.0% 12.0% 12.0% 2.0% 12.0% 12.0% | -10.0% 0.0% 0.0%
T NMh' p nh 886%  912%  936%  947% | 856%  9.13%  941% | -057%  -0.23%  -0.06%
T NIMNH mG 495%  552%  580%  5095% | 560%  602%  6.35% | 008%  022%  0.41%
T NIMc. BEC 25620  26.31%  27.47%  27.98% | 23.31%  26.34%  26.81% | -3.00%  -1.13%  -1.17%

Ng u 1 VPB; HSC

Nang d bé&o thu nhdp ngoai ldi, ch, y/u nh |4 mua ban tréai
phiJju

Thunhdp ngoailaih’ pnhbt Q3 / 2 0 2Uhh 687% sog, i cang k8, ch, y/unh |4
mua ban trai phi/ju tdi Ngan hang mGLUt 716t I"'ng (t £ ng, itB®Ekevd Vv
thu nhdp khac (ch, yJut FEC)&t1161t 'ng (t £ng .1 @AgkS).STou v
nhdp khdc ch, y/julathunhdpt thuh'in xbu L « x - a dwt catddmgcn h
phéi sinh. Tuy nhién, 1&i thufn  H ch wj Q3/2021 gilm 16% so v, i cung k8 vi ['nh

h €ngt s bung phat dch Covid-19.

Thunhdpt Hn ‘o v, :mHedichul[nh “Wgtiéuc c (gifm 16% so v, i cung
k8) trong Q3/2021, thunhdpt Hn ‘cdv, t r ong 9fut MPO&gvXL t £t ng kh
ttng 19, iclaglBLC, thw

1 Kinhdoanhtht. t £t ng 15¢u6g%8 sd  -wmg g-p 23%.

1 Dchy, thanh toan va trung gian thanh toan, g'm t h €, ntg?,n fdhifo L
thanh toan, thanhtoanqu ct/J&n i ‘all v&i UL T POS: t¢icgngl 6, &
k8, L-ng g-p 37%.

Bancassurance:icinpkBg L %ngogvp 15 %.

Thu nhdp khac, g° m phi tai khofnvaphiquin |1 T: tiEtngicr®ks % s
v L-ng g-p 25%.

HSC k8V ng thu nhdp t bancassurance s€ h"i ph, ¢ minh m€t Q4/2021 tr L i
trong khicacdchv, nganhangti/pt ¢ Ym c t £ nggt tla 28-20%. N6i chung,
ching tdi gifm 4,3% d béolaithufn Hithwint m 2021 nh<enlfin HiGn g
lal15%vall%d b8o cho nr2a028. 2022

Lai mua ban trai phiJju: VPB tiflp t, ¢ hi nth c héa [ i nhudn danh m, c trai phi/ju

trong Q3/20211a716t 'ng (tktng . li&bgkd)so Tvheo L -, | «i
phiu 9 t fusnngkni 2021 t £dagl (ntd.g3 dAs). Quan v

L \Wh ¢, aHSC lafl isubltrai phifju chinhph, s€t £ n gGn kg v, il i subttrai phi/ju

[fu t.€ &PB ‘I'mogt €hircao, nén HSC cho ring |4i mua ban trai phi/ju

ca VPB §n2022-202dsE khongkhf quancL@h€ ntm 20@1 nt
cao hHing od, ¢t r O ythW cllng t6i nang 183% d b8&8o cho nlénm 20
2550t 'ng (tkng 82,5%), noOng 72, 2% ngftggm ntm
39,2%) v° no©ng 72, 2% chonog t(m i20mdBarmd ms @@ 0v3 2

www.hsc.com.vn
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B&o céo doanh nghi' p - NHTMCP Vi t Nam Th'n h  “vn@ (VPB) Ngay 22/12/2021
Brn®B:ni Qu ch"nh d, Db8o ,WRBU nhdp ngo i | «i
L«i thufn Hn d 3,356 4,310 5,335 6,573 4,123 5,413 6,643
yly (%) 28.4% 23.8% 23.2% 22.9% 31.3% 22.7%
ni Qu ch™nh -4.3% 1.5% 1.1%
L «i thufn Hn k
ngodi h' i (307) (243) (236) (236) (165) (145) (137)
yly (%) -20.9% -2.9% 0.2% -46.3% -12.1% -5.5%
ni Qu ch”nh -32.0% -38.5% -42.0%
L«i mua b8&n tr 1,397 900 900 900 2,550 1,550 1,550
yly (%) -35.6% 0.0% 0.0% 82.5% -39.2% 0.0%
ni Qu ch”nh 183.3% 72.2% 72.2%
Thunhdp khsgc 2,241 2,713 3,002 3,322 2,971 2,913 3,222
yly (%) 21.1% 10.7% 10.6% 32.5% -1.9% 10.6%
ni Qu ch”nh 9.5% -3.0% -3.0%
T nbutnhdp ngo 6,687 7,680 9,002 10,558 9,479 9,731 11,278
yly (%) 14.8% 17.2% 17.3% 41.7% 2.7% 15.9%
ni Qu ch”nh 23.4% 8.1% 6.8%

N g u 1 WPB; HSC
Chiphiholt g °‘Lc@lithin L §#MWg Kk
Chiphi holt | ri Q3/2021 gifm 12% sov, icungk8s a u  k h[im 7% so0 v.gi ¢lng
k8t rong 6fut m&nmmg 2102 1 .% Cryigilnpdf 2 Ndamw hang mG (gilm
15% so v, icung k8) va FEC (gifm 8% sov, icungk8) . T2 nh chdagn®mth
2021, chiphiholt  rygirm9%sov. icingk8. H s CIRgifmcon 23,7%t 29,2%
trong ntms20R®a WP B Jnhay vXi thbp nhbt trong s* cac ngan
hang HSC khuy/Jn ngh'. Chiing téi tin rimg cAc sang ki/jn  t r o n gc ndapharhg s'v
L-ng vai tgtronggiucaang dashi uqul holt | rfc a VPB.
Theo L - ,[mHB babchiphihodt rg ntm 2m@yanoexiul’’ ng
(gifm 2,9%), gifm 15,7% d b&§o cho nt'mgi136522 'ng (ttng 23
vagilm 12, 7% cho 'mygh5606 2 gx U t £ ¥%)gChand t6ik8V ng
VPBsEti/pt.c fli t €fithin cl oardganhangs .H s CIRcOthWt £ ng t
nQnthbp ntm 20 2 Eduyii€mgc 24-25%.

Bi Wul4tH s~ CIR Bi Wu1lstH® s ,t@l R tJ] v~° d. bsgo
H 6Rc.,a VPB cl[i thi'n LS8ng k CIRL€ ¢ d  b§oqusa€n hd 26y ct r 3

—\VPB

Binh quan nganh 40.0%

34.2%  34.0%

50.0% 35.0% - 55900
40.0% — ——_ B M —— % 25:4%
30.0% K"\ — o5 0% ‘-\24-2% e :
x__ o ~N— —8

20.0% 20.0%
10.0% 15.0%

0.0% N, 10.0%

Q119 Q319 OQL20 Q320 OL2l Q321 2018 2019 2020 2021 2022 2023
N g u 1 WPB; HSC N g u 1 WPB; HSC

Apl clénchbt “Ingtais[n t Lng

Tl n xbuh pnhbt  t Etng _I1340etd# itWheui ntm 2020 v©
tdith i Wheu iQ2/2021.T | n xblc aNganhangmGt £t ng | °n 22% 28 %
thith i WhecuiQ2/202lvaca FE Credtidtngd | ° n905%tlieh3ivn t
LWhcu iQ2/2021. T ' n nh-m 2 ¢l ng Weéhn7mb (Ng8nrhgng Gla
5,3% va FEC 1a17,7%) t 5,5%tlith i Whecu i Q2/2021 (Ngan hang mGla 4% va
FEC1a11,4%).T [ n xbum i h3nh th” nh Q3/ 2023 t\EYmMB ke
t §i bermt ¢ hgd ncackhofln vay (theo Thing t€ 14).

Chiphid phongh pnhbt Q3/ 2021 t timimg k89U 1942 t W ng tli
NganhangmG( t £t ng 4. 3 efingskd) vavd.037t 'ngti FE Credi t ('t

www.hsc.com.vn Trang 8
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021

sov, icungk8).H s LL R t tGieg489%t 453%tlith i iWhcu'i ntm 202
v¥n“ m cthbp nfjusov, i cac ngan hang khac.

TheoVPB,96,82%s n t §i bicvin clLamédng t h§i ry%an b chupne
nhémn ¢ aFEC(b [nh ‘Mm@ L &WMg okng Q3/ 2 CcXiv) sodt t«t vl €
tr vQm ¢ b3 n img kiwh ang 10.

N6i chung, ching t6i k8 ng chiphitind, ngs€ L% nth v~ o nkme€dim21 v
dfn trong ntm 2022, JRVOO § cQu Ehinh tromg d t Gamg, aHBC  t i
L €c trinh bay trong B[ng 18.

Bi WuletT [’ xmlu v LLRhh" ps “n h Blt Bi Wui17tN® t §8i NH mGlu
T |° 3201l ng v_. ad% hli | °n N° t &i chhicgbju It %in@3/2021n g
—T. | ] n X blu —T | n X blu mmmNH mG mmmmFEC "% t ng t2n
s S LLR (phii) S 60% 4.56%
° ° — 20 421% 17
4%
- 50% 3%
2%
1%
0% - - 40% 0%
Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q4/20 Q1/21 Q2/21 Q3/21
N g u 1 WPB; HSC N g u 1 WPB; HSC
Blni:ni Qu ch" nh ¢c8&c gil[ L "nh vQ n° xblu & chi ph2 t2n d_,  ng
Db bgo cl . b8&o m i
2020A 2021F 2022F 2023F 2022F 2023F 2021F 2022F
I h Ellt - pX Bl 3410 3.17% 2.88% 2.81% 3.45% 2.85% 2.69% 0.28%  -0.04%  -0.12%
T 17 NH m@ 248% 2.40% 2.20% 2.20% 2.40% 2.20% 2.20% 0.00% 0.00% 0.00%
T |’ @ FECH  6.58% 6.00% 5.50% 5.40% 7.60% 5.50% 4.90% 1.60% 0.00%  -0.50%
SE IE,'| ) phz B2p 5oz 5.11% 4.87% 4.46% 5.97% 5.15% 4.59% 0.87% 0.28% 0.12%
i 2 2
gg' Phz NHZN a0 | 231%  224%  214% | 2.75%  2.40%  2.25% | 0.44%  0.16%  0.11%
C h I p h 2 Ct a n 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
FEC 14.97% | 15.04%  14.91%  13.97% | 17.83%  16.40%  14.83% 2.78% 1.49% 0.86%
N g u 1 WPB; HSC
Brn®:D, bgo | h° m hruhdbit
Db b§o cl D b&§o m, i
(t L% ng) 2020A 2021F 2022F 2023F 2021F 2022F 2023F
Thu nhdp | «i t 32,346 39,019 47,261 55,404 36,314 45,341 53,982
% yly 20.6% 21.1% 17.2% 12.3% 24.9% 19.1%
nNi Qu ch”nh -6.9% -4.1% -2.6%
Thu nhd¥pldingo 6,687 7,680 9,002 10,558 9,479 9,731 11,278
% yly 14.8% 17.2% 17.3% 41.7% 2.7% 15.9%
nNi Qu ch”nh 23.4% 8.1% 6.8%
T ng thu nhdp 39,033 46,699 56,262 65,962 45,793 55,072 65,260
% yly 19.6% 20.5% 17.2% 17.3% 20.3% 18.5%
ni Qu ch’  nh -1.9% -2.1% -1.1%
Chi ph2 hoUt L (11,392) (13,335) (16,192) (18,986) (11,067) (13,652) (16,566)
% yly 17.1% 21.4% 17.3% -2.9% 23.4% 21.3%
ni Qu ch’  nh -17.0% -15.7% -12.7%
Chiphid  mg (14,622) (16,271) (18,394) (19,963) (18,640) (18,725) (19,745)
% yly 11.3% 13.0% 8.5% 27.5% 0.5% 5.4%
ni Qu ch’  nh 14.6% 1.8% -1.1%
LNTT 13,019 17,094 21,676 27,013 16,087 22,695 28,950
% yly 31.3% 26.8% 24.6% 23.6% 41.1% 27.6%
ni Qu ch’  nh -5.9% 4.7% 7.2%

N g u 1 WPB; HSC

www.hsc.com.vn Trang 9
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B&o c&o doanh nghi' p - NHTMCP Vi’ t Nam Th'n h

b§o

Bl n20:D.

(t° LY ng)

Thu nhdp | «i t
% yly

ni Qu ch™nh
Thu nhdp(tnrgoad’
t_  c& tho8i v ' n
% yly

ni Qu ch’  nh

T ng thu nhdp
% yly

ni Qu ch™nh

Chi ph2 hoUt L
% yly

ni Qu ch™nh
Chiphid g

% yly

ni Qu ch™ nh
LNTT(tr. ¢ t_c
v' n t. FEC)

% yly

ni Qu ch™ nh

| ' Ng @rh uhd'nn g

2020A
14,974

5,820

20,793

(6,351)

(5,141)

9,301

mG

2021F
19,690
31.5%

6,345
9.0%

26,035
25.2%

(7,550)
18.9%

(5,738)
11.6%

12,747
37.0%

‘Vn@ (VPB)

Db bgo cl

2022F
24,427
24.1%

7,337
15.6%

31,763
22.0%

(9,211)
22.0%

(6,702)
16.8%

15,850
24.3%

2023F
29,138
19.3%

8,498
15.8%

37,636
18.5%

(10,914)
18.5%

(7,693)
14.8%

19,028
20.1%

2021F
19,959
33.3%

1.4%

7,995

37.4%
26.0%
27,954
34.4%
7.4%
(6,429)
1.2%
-14.8%
(6,746)
31.2%
17.6%

14,779

58.9%
15.9%

..hsc

Ngay 22/12/2021

D, b&8o m, i

2022F
25,288
26.7%
3.5%

7,987

-0.1%
8.9%
33,275
19.0%
4.8%
(6,429)
0.0%
-30.2%
(7,011)
3.9%
4.6%

18,278

23.7%
15.3%

2023F
30,914
22.2%
6.1%

9,148

14.5%
7.6%
40,062
20.4%
6.4%
(6,429)
0.0%
-41.1%
(7,885)
12.5%
2.5%

22,161

21.2%
16.5%

Bl nal: D, b§o

(t° L ng)

Thu nhdp | «i t
% yly

ni Qu ch™nh
Thu nhdpl «igotai
Hn KD

% yly

ni Qu ch™nh

T ng thu nhdp
% yly

ni Qu ch™nh
Chi ph2 holt L
% yly

ni Qu ch’  nh
Chiphid  mihg

% yly

ni Qu ch’  nh
LNTT

% yly

ni Qu ch’  nh

| ° d aRElCreditn

2020
17,256

982

18,238

(5,038)

(9,480)

3,720

19,329
12.0%

1,331
35.6%

20,660
13.3%

(5,785)
14.8%

(10,533)
11.1%

4,342
16.7%

22,834
18.1%

1,661
24.8%

24,495
18.6%

(6,981)
20.7%

(11,692)
11.0%

5,822
34.1%

26,267
15.0%

2,056
23.8%

28,322
15.6%

(8,072)
15.6%

(12,270)
4.9%

7,981
37.1%

16,356
-5.2%
-15.4%

1,479

50.7%
11.1%
17,835
2.2%
-13.7%
(4,637)
-8.0%
-19.8%
(11,894)
25.5%
12.9%
1,304
-64.9%
-70.0%

b§o

2022F
20,053
22.6%
-12.2%

1,740

17.6%
4.8%
21,793
22.2%
-11.0%
(5,666)
22.2%
-18.8%
(11,714)
-1.5%
0.2%
4,413
238.4%
-24.2%

N g u 1 WPB; HSC

m, i
2023F
23,068
15.0%
-12.2%

2,126

22.2%
3.4%
25,194
15.6%
-11.0%
(6,550)
15.6%
-18.8%
(11,859)
1.2%
-3.3%
6,784
53.7%
-15.0%

www.hsc.com.vn

N g u 1 WPB; HSC
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021

n'nh gia va khuy/jn ngh’

HSC nang khuy/Jn ngh " i v. i VPB Ién Mua vao va nang 12% gia m_ c tiéu Ién
45, 80QL n(ktnig tktng gi §: 3 &) i nhuduva khayiw th €
LWn ‘ih g/in8u il ntm 2Ag2ad chiniMiéu ding chu t 8ng tiélic ¢
trong ntm 2021 navegoingrmaysty ipghlici tkh ong n
2023.Saukhigiac phiu ttng tronqPBdnp hnranyg Lhd c a
quanquakh nh<enXthgp hhn 11i% bk3onh qu©n nh- md
giam ctiéum, i,PBd ph-ng ntmav8®ma94dfn; t<€hng L
quan cac ngan hang khac. HSC k8V ng k/] holch phat hanh riéng ITsE L €cth ¢
hinvaon a fii ntm “2rH 2 2nh gia c6 thwgidp nang 12-20% BVPS ¢, a
VPB,t L+ L<€a @hBng ntnmmxdmg2ond,2-13Fn; ngtbigha

Nang 12% gia m_ c tiéu

HSC nadng 12% giam,c t i °u | ° @m 4rbk B OtLL ( g .iigh, B8g:thayd 4 %)
L' ichinhtronggif Lnh'nlh gi 8 nh€e sau:

1 Lfn °It|®ng3,4%;9,2%véll%d, bdof inhudh ntm 202120232022 v
f Chuywith i Whi'thgidvQcui nktm 2022.

KNtqul 'nhgiabn g ph€hng pdothh gt hiec mirtiebay trong Bl ng 22
d€ei Loey. Chwnoggthtititrcdmlg K ynhYyh @ni t é Buivaol
L' nh gia chinh trong B['ng 23.

BFn22:n" nh gi 8§ thu nVWRBp thHng de

2021 2022 2023 2024 NEm kJt
L® i nhudn thufn 12,348 16,391 20,446 21,291 22,143
-Chi ph?2 v'n CSH 6,203 10,180 12,130 14,278 14,849
L® i nhudn thHng de€ 6,144 6,211 8,316 7,014 7,294
Gatr®° d"i h4n ¢, a LM
Chi ph?2 v ' n CSH tz2clt 1.00 1.12 1.25 1.39
Gi§ tr° hi' ' n tUij 6,144 5,558 6,669 76,014
V'n CSH L« Lfu t€ 104,797
Gi § tr’ hi'  n t9i cC. 98,610
Gi § tr’ v'n CSH 203,407
S I € ng ¢’ phifu 4,445
Gig§ tr° tr°n m i ¢ 45,800

Ng u1H8C

www.hsc.com.vn

Brn2B:Ph©n t2ch L, nhQy
Gi § m, 458000 ¢ uYuing€a iria Ld, a tr°n |13%v- s ublt Ipt
tr€ ng d4% h4n |~

ttng tr€ ng d°i hUn
3% 4% 5%

50,800 54,000 58,100 63,700 72,000
45,000 47,100 49,800 53,400 58,300
40,300 41,700 43,500 45,800 48,800
36,400 37,300 38,500 40,000 41,800
33,100 33,700 34,400 35,400 36,500
Ng u 1 HSC

nnh gi 8yl crnichc ct k/hoYch phat hanh riéng IT
c h €a ['npahh

Giac phiju VPB L« tktng 86% tr blegsovdmtch & oy gq bad
quanc acacnganhangk h§c. Gi § SRM tphfndaghh nd phi/ju nganh
ng©n h~ ng n-ci nkoghltin gnHb® g cao hha flirohm A0 21
nh€ng qnogahbtladnh VPBthodiv n50%tdi FEC, gi %p n©ng BV
¢, a VPB thém khol'ng 35%.

Né6ichung, VPBcokhXuvri ro cao hhn c¢c8c ng@amvahkhongg k h
c6 tai s[n [ih bl o (tai chinh tiéu dung) s€ chu nhiQu N h “me&tiéuc cc adch

Trang 11
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B&o cao doanh nghi’ p - NHTMCP Vi t Nam Th'n h  ‘Vn@ (VPB) Ngay 22/12/2021

b nh. HSC cho r3mg Q3/2021 la quy tiéu c. c nhblc, a VPB var, i r o [riaah hpth
v'o gi 8. Tr enROK hnt ni-2@28eE2hu ap | c gilm sau khi thoai
b, tv nkh i FE Credit (HSCd bdoh s ROE g iY R022:2623 s€ kholng
17 %), nh@mwnchov i CAR kho[ng16-17% s€ gilip Ngan hang c6 thwi Gt
tc , fttngndgtasisEnval inhudn ¢ a ocadngan hang khac (HSCd béof i
nhudn thufn g i @i2021-2023¢c a HDB ttngyg ittcr ‘@CAGR la 28,7%
S0V, i 23% binh quan céc ngan hang kh4c).

HinVPBcéd ph-ng ntm 222 P/BllpAa€nyg 1 nifm |~
cao hhn, [fochédxXndov ibinhquanquakh nh€engp thhhn 11i% so
b3nh qu®©n nh- m NigB&NM, cttié mpihReBd. pA- ng ntma202:
VPBIa194Ifn;xbpx'b3 nh qu©n nh-m NHTM t€ nhon.

Bi Wu24tBi n bi/jphgNé ttrong 1 n Bi Wu2stM cl' ngiaP/Bph _thehi JJt gk b\
VPBc - di. n biJjn gi§ c knphgdeamt sov , binh quan nhém NHTM t€  réam

16% s o hinhiquan nhém cac NHTM t€ arh HI;Tl\l/:I";B-eC f‘m VIP&Bnegh i /]t k h blu ntbrb Binh sjuén
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P/E (Il fn ROAE (%)
2022

VCB 98,900 Ttng t 118800|ng 3.34 254 215 17.1 14.3 11.4 21.1 20.1 20.4 19.7 25.1 2.92 2.47
BID 43,800 N dm g i44,000 215 193 1.68 16.5 11.5 8.7 129 16.9 20.0 42.8 33.3 1.94 1.69
CTG 32,000 Mua vao 41,100 163 141 119 10.7 7.7 6.0 16.0 19.6 21.6 39.4 28.9 1.81 1.53
TCB 49,250 Mua vao 68,700 187 150 121 9.5 7.7 6.3 21.8 21.6 214 233 22.9 2.10 1.69
VPB 34,150 Mua vao 45,800 175 145 119 12.2 9.2 7.4 17.7 17.1 17.6 25.8 22.7 1.94 1.59
ACB 32,800 Mua vao 43,500 195 150 1.17 8.9 6.5 5.4 24.5 26.2 245 38.3 20.8 1.99 1.55
MBB 27,950 Mua vao 35,500 177 149 125 9.1 7.6 6.4 217 21.4 21.2 19.7 18.0 1.90 1.58
HDB 29,400 Ttng t 36600ng 197 161 132 9.8 8.0 6.5 21.2 20.0 20.4 23.4 23.4 1.95 1.59
ViB 44100 Teng t° 421i00ng 284 221 178 114 9.7 8.0 28.3 25.5 24.6 17.3 214 2.11 1.69
TPB 38800 Ttng t 37481|hg 238 193 156 12.1 10.2 8.2 21.9 20.8 21.2 18.6 25.5 1.86 151
OoCB 26250 Ttng t 3R1t00hg 166 136 1.12 8.6 7.6 6.4 21.3 19.6 19.2 13.2 18.6 1.67 1.37
LPB 21,300 Ttng t 27,800ng 157 135 116 9.3 7.0 6.9 17.0 20.5 18.2 31.8 1.6 1.76 1.51
STB 28,200 Mua vao 33,500 155 140 1.23 16.0 12.4 8.9 10.3 11.6 13.9 29.4 38.7 1.66 1.46
Binh quan nganh 227 183 153 12.9 10.2 8.1 20.4 20.8 20.8 26.1 21.8 2.17 1.81
B3nh qu®©n nh-m NHTM c: | v Z66nR13 niB82c 155 12.1 9.5 195 20.1 20.3 34.0 29.1 2.43 1.99
B3nh qu®©n nh-m NHTM t+€| nhkas 157 128 10.6 8.5 6.9 21.7 21.4 20.9 235 19.4 1.95 1.59
L wuGi 8 cA phiYu n
Ng u1H8C

Cui c¥%ng, | €u T | HS C , ddo&ahoUchphat anhaiénmlo h 3 r
sdpt ivihi n ¢ h€©a QcthongrirhviQth igianvam ¢ nh gia. Tuy nhién, trong

phantichkchblng a
c6 thwth ¢ hi n k/JholYc h
PBd ph:-ng
v.i¢ phi/uVPB.R iro" L ©y |
m c 'nh gia thbp

B n26:Ph©n

t2ch-kKk/ cthobdm phsgt

c h %n g ’ttphét hanriéng LG nay (B[ng 29), n/ju VPB

n“y trong ntmWebReg2l2BViREhoa
ntm Weh2can 1@-1,3IfFnhlam tm ¢ ‘nbgia hbp d¥n "L
"t ha@ midodvhors Tcéh chin’

h BV ndgc, a ching toi.

(t6% sdu khi phatmanh)l T

Ch¥%ng t*i k8 v ng L°t ph&8t h nh ri°ng202%YB/Bd L @rgent mh 26 2 &i 2l
Khing t2nh L 15%PP tPIBI1,8 15%PPt P/B 15% PPt WPIB2,2 15% PPt UPiB
i ° | 21 [ 2, 4 |
Gi§ tr' s s 104,797,147 138,085,652 141,784,375 145,483,098 149,181,821
CSH(trlB u) Iiyng ! ! ! ! ! ! ! ! ! !
IS cu ' “he.. 2 ﬁ ¢ 4,445,473,387 5,229,968,691 5,229,968,691 5,229,968,691  5,229,968,691
Gig§ tr° s’ s
P L™ B g 23,574 26,403 27,110 27,817 28,524
2022PBiTh' gi § 1.45 1.29 1.26 1.23 1.20
2022PBi Gi § m, c 1.94 1.73 1.69 1.65 1.61
2022 ROAE 17.1% 14.6% 14.4% 14.1% 12.91%
Ng u1HS8C
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Ngay 22/12/20:

12-20A 12-21F 12-22F 12-23F [l Chi sé ting trwong, higu qua & dinh gia  12-19A  12-20A 12-21F
Thu nhap lai 49.7 52.4 52.7 63.9 74.7  Chi s6 tang trwéng
Chi phi lai (19.2)  (20.0) (16.4)  (18.5)  (20.7) Tang trudng tong TS (%) 16.7 11.1 18.6 14.4 14.4
Thu nhap lai thuin 30.5 32.3 36.3 45.3 54.0  Tang trwéng cho vay KH (%) 15.9 13.2 14.4 18.4 18.5
Lai thuan HD dich vy 2.97 3.36 412 5.41 6.64  Tang trudng huy dong KH (%) 25.2 9.10 5.05 12.0 15.9
L&i thudn HD KDNH (0.22)  (0.31) (0.17) (0.15)  (0.14) Tang trudng tién g&ri va CCTG (%) 23.7 9.10 4.00 1.1 13.2
L&i/6 ttr mua ban CK 1.09 1.40 2.55 1.55 1.55  Tang truéng VCSH (%) 21.5 25.1 64.1 21.0 22.1
Thu nhap tir gép vén, mua cp 0.00 0.01 0.00 0.00 0.00 Tang trwdng thu nhap lai thuan (%) 234 6.08 12.3 249 191
Thu nhap khac 2.02 2.24 2.97 2.91 3.22  Tang/giam chi phi hoat dong (%) 161 (7.71)  (2.86) 23.4 21.3
Téng thu nhap HD 36.4 39.0 45.8 55.1 65.3  Tang trwdng LN truée dy phong (%) 17.4 15.1 25.6 19.3 17.6
Chi phi HD (12.3)  (11.4) (11.1)  (13.7)  (16.6) Tang trudng LNTT (%) 12.2 26.1 23.6 41.1 27.6
LN trwéc dw phong 24.0 27.6 34.7 41.4 48.7  Tang trwdng LN thuan (%) 12.3 26.1 18.6 32.7 24.7
Chi phi dw phong (13.7)  (146) (18.6) (18.7)  (19.7)
L&i/6 tir Cty LD,LK 5 - - - - Chisb hiéu qua
LNTT 10.3 13.0 16.1 22.7 28.9 Tbéng TN HD/Téng TS BQ (%) 10.4 9.80  10.00 10.3 10.7
Chi phi thué TNDN (2.06) (261) (3.22) (4.54) (5.79) Chiphi/Téng TS binh quan (%) (3.52) (2.86) (2.42) (2.56) (2.72)
Loi ich cb dong thiéu sé 0 0 (0.52) (1.77) (2.71) TS sinh lai BQ/tdng TS BQ (%) 91.1 91.7 92.6 93.2 94.1
Loi nhuan thuan 8.26 10.4 12.3 16.4 20.4 Téng TN HB/nhan vién (ty dong) 1.34 1.86 1.99 2.32 0.69
LN thuan/CN, Phong GD (ty déng) 36.2 453 52.5 68.3 83.5
EPS (dbng) 1,876 2,373 2,792 3,706 4,623
DPS (dbng) - - - - - Chisé dinh gia
Slg CP binh quan (triéu dv) 4,404 4,389 4,423 4,423 4,423 P/E (I4n) 18.2 14.4 12.2 9.22 7.39
Slg CP cuéi ky (triéu dv) 4388 4,419 4,445 4445 4,445 P/B (lan) 3.55 2.86 1.75 1.45 1.19
Slg CP pha loang cuéi ky (triéu dv) 4,388 4,419 4,445 4,445 4,445  Loisuétcd tic (%) - - - - -
Ghi chi: *Khéng bao g1 m cac khoAn lm t An harg
Ngui n : Cl ng tgtinh
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