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Tang trwdng tin dung ky vong sé dat murc 15% trong nam 2022

Tang trwéng tin dung toan hé théng Tang trwdng tién giri khach hang toan hé théng
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Nguon: Ngan hang Nha nuéc Vigt Nam (SBV), VCSC. * 2022F thé hién ting  Ngudn: SBV, VCSC. * Nam 2022F thé hién tang trudng tién gui toan hé théng
trdng tin dung toan hé thong duoc tinh toan dwa trén dy bao cua ching t0i v dugc tinh toan dua trén dy bao clia ching toi vé tang tredng tién gl ciia cac ngan
tang trwdng tin dung cla cac ngan hang trong danh muc theo doi cta ching toi  hang trong danh muc theo déi trv di 0,5 diém phan tr&m (md&c chénh léch trung
tree di 1,5 diém phan trdm (méc chénh l1éch trung binh trong giai doan 2019-  pinh trong giai doan 2019-2021).
2021).
« N&m 2021, tang trwdng tin dung cao hon 30 diém co ban so v&i ky vong cutia ching t6i la 13,3%, trong khi ting trwéng tién gl
khach hang la 9,2% la mirc thap nhat trong 5 nam qua.

« Chung t6i cho rang cac ngan hang cé chi y ting tién giri cham hon tdc dd tdng trwédng tin dung dé tdi wu héa hé sé LDR nham
giam thiéu tac dong cla cac goi hd tre' 13i suat vao ndm 2021.

» Chlng t6i dy bao dén nam 2022, téng trwéng tin dung toan hé thong la 15,1% va tang trudng tién gl toan hé thong cling & mirc
15,1%. Chang t6i nhan thay ap lwc déi,vc'ri mét sO ngan hang trong danh muc theo ddi ctia ching t6i trong viéc tang von huy dong
dé duy tri ty 1&8 LDR quy dinh & mrc thap hon ngwéng quy dinh 85%.
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Tang trwdng tin dung cua cac ngan hang trong danh muc theo doi

Tang trwéng tin dung cua cac ngan hang trong danh

9 Tang trwéng cho vay khach hang va trai phiéu doanh nghiép
muc theo doi
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Ngudn: Di¥ liéu cong ty, VCSC (c 1a hop nhét) Ngudn: VCSC téng hop

» Khaéng c6 diém tuong dong toan b gitka cac ngan hang cé toc d6 tang trwdng tin dung tt hon trong ndm 2021 so véi nam 2020.
Tuy nhién, hau hét cac ngan hang trong nhém nay déu co6 cho vay ban Ié 1a dong lwc chinh thdc day tang trwdng tin dung.

» Trai phiéu doanh nghiép tiép tuc chiém wu thé nhw nam 2020 khi téng trudng clia chiing vuot xa toc do téng trudng cho vay
khach hang - Tang trudng ndm 2021 dbi v&i sb trai phiéu doanh nghiép la 23,6% so véi tdng trwdng 15,0% trong dw ng cho vay
trong danh muc theo déi ctia chiing toi.

« D6bi v&i ndm 2022, ching ti cho rang tang trwdng trai phiéu doanh nghiép sé& cham lai do Thong tw 16/2021/TT-NHNN, quy dinh

céc hoat dong duoc phép dbi v&i danh muc trai phiéu doanh nghiép c6 hiéu lwc vao ngay 15 thang 1 nam 2022, sé& lam gidm khdi
lweng giao dich trai phiéu doanh nghiép.
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Lai suat huy déng dwoc dw bao sé tadng nhe; tuy nhién, NIM dwoc ky vong

sé khong chiu ap lwc giam

NIM téng hop theo tirng nhém ngan hang Uéc tinh ty 1€ LDR
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Ngudn: D liéu cong ty, VCSC Ngudn: Di¥ ligu cong ty, VCSC wéc tinh (c 1a hop nhét)

* (1) Hiéu tng tré cla viéc cét gidm Iai suat huy dong bat dau tlr cudi ndm 2019, (2) ty I8 CASA / tong tién gli cao hon trén toan bd
danh muc theo di ctia chiing toi va (3) hé s6 LDR cao hon da hé trg tang NIM cho toan danh muc ctia ching t6i.

« Ty 1& CASA/ tong tién giri cho toan danh myc theo ddi cla chiing t6i tinh theo trong s6 da téng tlr 23,1% vao cudi nam 2020 Ién
25,9% vao cudi nam 2021.

+ Chung t6i ky vong viéc cai thién loi suat IEA cla tat cad cac ngan hang trong danh muc theo déi clia chiing t6i s& vwot qua tac
dong ctia dy bao lai suat huy ddong cao hon va do dé, NIM tbng hop ndm 2022F cla cac ngan hang trong danh muc theo ddi cla
chang t6i dw kién sé cai thién 17 diém co ban so véi cung ky nam trwdc. Néu loai trly STB (mdt trworng hop déc biét trong viéc
hoan nhap mét phan 1&6n cac khoan I4i dy thu vao ndm 2021), NIM tdng hop ndm 2022F du kién sé tang 13 diém co ban so véi
cung ky nam ngoai.
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Thu nhap phi (NFI) bao gdm hoat ddng ngoai hoi va ty & chi phi (CIR)

Thu nhép phi (NFI) bao gom hoat ddng ngoai hoi (ty
dong)

Ty l1é chi phi (CIR)
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Nguén: Di¥ liéu cong ty, VCSC (c 1a hop nhét)

Ngudn: D& liéu cong ty, VCSC (c la hop nhét)

* Méc du c6 nhiing gian doan dang ké tr viéc gidn cach x& héi trong nam 2021, NFI tong hop (bao gom ca ngoai hoi) da tang
22,2% YoY vao nam 2021 - v&i ACB, TCB, HDB va LPB dat dwoc ty 1€ tang trwdng cao nhat.

« Chung t6i gid dinh CTG, VPB, STB va LPB sé nhan dwoc khoan phi trd trwdc dau tién tir cac giao dich bancassurance vao nam

2022.

« Ty lé CIR tér)g hop clia cac ngan hang trong danh muc theo déi clia chl:mg t6i gidm tr 37,4% vao nam 2020 xudng 33,0% vao
nam 2021. Tat ca cac ngan hang trong danh muc theo ddi ctia chling t6i déu co sv cai thién trong quan Iy chi phi vao nam 2021 va
VPB tiép tuc dat dwoc ty Ié€ CIR thap nhat trong danh muc theo ddi clia chang t6i véi ty 1€ CIR la 24,2%.
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Chi phi dy phong nam 2022 ky vong sé giam so v&i cung ki nho trich [ap

dw phong manh tw nam 2021

Tong hop no tai cor cau trén tong dw no’ cho vay khéach Toéng hop chi phi dw phong cta ngan hang trong danh muc
hang caa ngan hang danh muc theo doi theo doi (ty dong)
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Nguén: D@ ligu cong ty, VCSC tdng hop (khdng co dir liéu cho cac khoan vay duoc Ngudn: D& liéu cong ty, VCSC

co cAu lai trong quy 2 ndm 2020 cla CTG va cac khoan vay dwoc co ciu lai ciia STB
trong giai doan dwoc khao sat).

« CA&c khoan cho vay tai co cdu so v&i tdng dw noe khach hang ctia cac ngan hang trong danh muc theo ddi ctia chiing t6i thuc té da
gidm theo quy tir 1,83% trong quy 3 ndm 2021 xudng 1,72% trong quy 4 nam 2021 - t6t hon ky vong trwéc day cla ching tdi réng
ty 1&é nay sé dat dinh vao quy 4 nam 2021 sau dot gidn cach xa hdi vao quy 3 nam 2021.

« Chung t6i wéce tinh chi phi dw phong cta toan danh muc theo déi trong nam 2022 sé gidm 8.3% YoY va hd tro tang trwdng loi
nhuan cla cac ngan hang.
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Tang trwvdng loi nhuan tiép tuc dwoc ky vong @ mirc cao

Tang trwéng loi nhuan sau thué cuda tirng ngan hang Tang trwéng loi nhuan sau thué cta cac nhom ngan hang
2021 NPAT 2022F YoY 50%
NPAT 2021 2022F 44.0%
YoY growth growth 45% 39.1%
BID 10,879 15,891 50.6% 46.1% 40% 35.7% 36.2%
CTG 14,219 21,810 3.4% 53.4% 35% 28.9%
VCB 21,928 30,013 18.7% 36.9% 30%
25% 19.2% 20.5%
ACB 9,603 14,071 25.0% 46.5% 20% 14.9%
HDB ¢ 6,453 7,757 38.9% 20.2% 15%
LPB 2,873 4,498 54.3% 56.6% 10% 7.7%
MBB 13,221 17,291 53.6% 30.8% 5% .
STB 3,411 6,422 27.2% 88.2% 0%
TCB 18,399 22,914 46.2% 24.5% Aggregate of SOCBs Aggregate of JSCBs Aggregate of VCSC
TPB 4,829 6,904 37.6% 43.0% coverage
VIB 6,410 8,616 38.1% 34.4% m2020 m2021 =2022F
VPB c 11,651 16,161 11.9% 38.7%
Ngudn: D& liéu cong ty, VCSC Ngudn: Di¥ liéu coéng ty, VCSC

« LNST téng hop ndm 2021 cla cac ngan hang trong danh muc theo ddi ctia ching téi tang 28,9% YoY. Tang trudng LNST tong
hop binh thwdng héa nam 2021 (khéng bao g6m phi tra trwd'c banca dwoc ghi nhan tai VCB va ACB vao nam 2021 va tai VCB va
TPB vao nam 2020) la 29,1%.

+ Ching t6i dw bao LNST téng hop ndm 2022F clia cac ngan hang trong danh muc theo déi clia ching toi sé tdng 39,1% YoY, trong
d6 LNST téng hop nam 2022F clia cac ngan hang SOE dw kién la 44,0% sau hai ndm phai hy sinh thu nhap dé hé tro nén kinh té
trong thdi gian COVID va dw phong gan nhw day dd cho cac khodn vay dworc tai co ciu lai vao ndm 2021.

« Tang trwdng LNST téng hop nam 2022F khong bao gdm phi tra trwéc banca dw kién tai VCB, CTG, ACB, VPB. STB va LPB la
36,9% YoV.

VIET CAPITAL @
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Xac dinh hiéu qua hoat dong vuwot tréi & khia
canh tai san

PHONG PHAN TIiCH VCSC

04/2022
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Phan nhém cac ngan hang trong danh muc theo déi dé phan tich khia

canh tai san

Dw no’ cho vay khach hang va téng tai san (nghin ty dong) trong danh muc theo déi ctia chiing téi (2015 - 2021)
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® CAGR of total assets from 2015-2021 ® CAGR of gross loans from 2015-2021

« Nhém 3 c6 CAGR dw no cho vay va tdng tai san cao nhat tlr 2015-2021 do bang can déi ké toan nhé; tuy nhién, ching t6i cho rang trién
vong tang trwdng cho vay cao hon da dwoc phan anh vao dinh gia vao cac ngan hang Nhém 3 va wu tién Nhém 1 va Nhém 2 khi danh gia
cac ngan hang vuot trdi hon vi:
> Nhin chung, ty |& ting gia ¢ phiéu tiém nang I&n nam & Nhom 1 va Nhém 2 do ri ro thuwdng thap hon di kém véi quy md hoat déng va

bd dém trich 1ap dw phong cao hon. Ching tdi minh hoa diéu sau bang cach so sanh ty 1& bao phd no xau (LLR) .

> Nhom 1 va Nhém 2 nhin chung cé thanh khoan cé phiéu (ADTV) cao hon va phil hop hon véi cac nha dau tw té chire.

VIET C;&ELT&‘;@ Ngudn: Cac ngan hang, VCSC; p la ngan hang riéng lé 9



Thay ddi trong cau trdc tai san cac ngan hang giai doan 2015-2021

Co cAu tai san nam 2015 Co’ cAu tai san nam 2021
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—— Corporate bonds as % of loan book (RHS) —O— Corporate bonds as % of loan book (RHS)

« Nhém 1 thwéng gidm sb dw tai sén khéng sinh Ii (non-IEA) nhanh hon so véi Nhém 2 va Nhom 3.

« Tuy nhién, MBB, TCB va VPB la 3 ngan hang trong danh muc theo ddi cia chiing tdi da tang ty trong TPDN lén dang ké ké tir ndm 2015.
Khong c6 gi ngac nhién khi tai san co rii ro (RWA) chia cho tai san sinh |4 (IEA) ctia 3 ngan hang nay ciing cao nhat trong cac ngan hang
ching toi theo ddi, cho thiy hoat déng cép tin dung clia cac ngan hang nay c6 ganh ndng CAR cao hon cac ngan hang khac.

SECURITIES
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Tiéu diém s& hwdng dén cac ngan hang co von hoa tét trong mét linh vuc co

nhu cau von 1on

RORWA va ty Ié CAR cua cac ngan hang trong danh muc CAR va ty lé von cép 1 cua cac ngan hang trong danh muc
theo ddi (quy 2/2021) theo ddi (2022-2023)
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Annualized HL RORWA  mCAR Q22021 ——Tier 1 ratio 2022F == Tier 1 ratio 2023F

« Chung tdi tin rdng cac ngan hang co6 vén hoda tét hon sé& cé co hdi m@ réng cho vay nhanh hon trong thoi gian sau giai doan khé khan vira
qua.

« Chung tdi dy b&o sé c6 nhirng thay ddi I&n vao giai doan 2022-2023 khi VPB sé thay thé TCB va tré thanh ngan hang dan dau vé ty 1& CAR
nhd (1) ban 49% cb phan cta FE Credit (FEC) cho Sumitomo Financial Group va (2) kha nang cao sé& chbt dwoc cd déng chién lwoc nuéc
ngoai théng qua viéc chao ban 15% cb phan clia ngan hang.

VIET Qgﬁg&g@ Ngudn: Cac ngan hang, VCSC; p 1a ngan hang riéng 1é 1



Céc NDT nén wu tién cac ngan hang c6 von CSH I&n hodc nhirng ngan

hang cé vi thé tot dé tan dung co hdi ttr ndm 2022

Ké hoach tang von 2021-2022

% cd CAR theo Basel

Phwong thirc giao " tinh dén Gia tri phat hanh

(ty dong)

Ké hoach tiang von

Cé/Khdng phiéu, sau NBT chién lwoc .
2021-2022 . dich
phat hanh - 30/06/2021

- dang phéat hanh céng khai: ca nhan va NDT t6

chtre trong nwée & quéc té. Phét hanh cong khai
BID co 6,3% ho&c phat hanh 8,8% - chwa lap mé hinh
- dang phat hanh riéng 1&: NDT tb chirc trong nwéc  riéng &
& quoc et
CTG Khoéng ~8,5% - 9%
VCB Co 6,1% NDT té chirc Phat hanh riéng 1& 10,1% 29.223
ACB Khong 10,7%
HDB ¢ Khéng 13,2%
VPB ¢ Céo 15,0% NDT nwéc ngoai Phat hanh riéng 1é 12,5% 34.956
MBB Co 1,8% Phat hanh riéng 1&: Viettel Phat hanh riéng 1& 10,7% 1.113
TCB Khéng 15,2%
STB Khoéng 9,8%
TPB Co 8,5% NDT trong nwéc Phat hanh riéng 1é 12,9% 3.300
VIB Khéng 10,3%
LPB Co 5,3% NDT té chirc Phat hanh riéng 1& 10,4% 1.668

« Chung t6i cho rang céac dot chao ban vén cap 1 cia VCB, VPB va LPB c6 xac suat hoan thanh cao nhat vao nam 2022.

« Viéc tién hanh mét dot phat hanh cb phiéu quy mé Ién doi hdi phai c6 sw chuan bi lau dai, bao gébm ca viéc xin y kién cb déng. Ching toi thay
rang chi c6 VCB, VPB va LPB la c6 thé tién hanh mét dot chao ban ¢b phan I&n vao ndam 2022 va VPB sé& chiém vj tri sd moét trong bang xép
hang vé ty 1& vén cap 1. Ngoai ra, cac NDT khong nén bé qua cac ngan hang nhw TCB véi ty 1& von cép 1 hién tai kha cao.

VIET Cs’?c%zﬁéé@ Ngudn: VCSC téng hop va dy phéng, ¢ chi ngan hang hop nhat 12



TCB da dat dwoc cd RORWA cao nhat va phan tai san co rui ro /tai san

sinh 18 (RWA/ IEA) cao nhat trong giai doan khao sat cia chung toi

Ty suat sinh loi trén tai san co rai ro (RORWA) va RWA/IEA cua cac ngan hang trong danh muc theo déi
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« TCB da thanh cong trong viéc tan dung RWA / IEA twong dbi cao dé dat két qua hang ddu cho RORWA. Chung téi tin rang RORWA cao tai
TCB c6 thé dwoc thic day b&i (1) quan Iy rdi ro vikng chac, (2) téi wu héa COF dén tir ty 18 CASA cao nhat trong hé théng ngan hang va ting
cuwdng st dung cac khoan vay hop von nwéc ngoai va (3) thanh cdng vé tang trwdng doanh thu phi.

3.0%

0.92 0.91 0.94 _
2.5%
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0.0%
BID VCB CTG STB ACB MBB TCB

mmmm 2021 RORWA (adj)  =f=H1 2021 RWA/IEA (RHS)

« Th& hang cao cGa VPB p trong RORWA la do sw két hop clia NIM ndm 2021 cao (bang tht hai trong danh muc theo ddi cGa ching téi va
ngang v&i MBB) va déng gop cao hon tir Igi nhuan tir chirng khoan kinh doanh va chiing khoan dau tw so véi TOI (VPB p dat 6,1% vao ndm
2021, trong khi MBB dat dwoc 4,5%).

« Nguwoc lai véi TCB, VCB c6 RWA / IEA thap nhét trong sb cac ngan hang c6 bang can dbi ké toan I&n vao nam 2021, ma ching téi cho rang
VCB than trong trong viéc giai ngan cho vay ciing nhw nhu cau trai phiéu doanh nghiép thap - va do do, ciing than trong déi v&i cac linh vuc
thworng st dung trai phiéu doanh nghiép nhiéu nhw bat dong san. Mét diém quan trong gilp VCB dat duwoc vi tri thir ba vao ndm 2021 vé
RORWA la VCB da dat duwoc xép hang cao nhat vé NFI (bao gdm ca FX) trén TOI danh muc theo dbi cGa chiing t6i vao nam 2021.

VIET CAPITAL Ngudn: D liéu cong ty, VCSC. Céac diéu chinh dwoc thue hién dbi véi KQKD nam 2021 nhu sau: BID, VCB va CTG duwoc cong lai phan thu nhap hi sinh dé
SECURITIES hd tro COVID & mrc 6000 ty trwéc thué. VPB p da loai bd loi nhuan sau thué 19.612 ty ddng cho viéc ban FEC nhdm chudn héa loi nhuan.



ACB va VCB la nhirng ngan hang c6 chat lwong tin dung tot nhat

450%
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BID CTG VCB

STB ACB TCB LPB VIB B

MBB VPB p HDBp TP

m2014 m2015 =2016 = 2017 =2018 2019 ' 2020 m=2021

Source: Company data, VCSC

e ACBva VCB ciing la 2 ngan hang du tién hoan thanh x& Iy sé dw VAMC trong ndm 2016.

e  VCB c6 murc trich Iap dw phong cao nhat trong nganh ngan hang vao nam 2021 vé&i LLR & mac 424%. Trong khi d6, LLR cla
MBB va ACB dirng thr hai va thi ba trong danh muc theo ddi clia chidng toi.

VIET CAPITAL
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Xac dinh hiéu qua hoat déng vwot tréi & khia
canh no phai tra

PHONG PHAN TIiCH VCSC

04/2022
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TCB va TPB la 2 ngan hang co sw thay dbi co cau ré rét vé khoan no

phai tra trong giai doan 2015-2021

Nghia vu ne phat sinh Iai cia cac ngan hang nam 2015 Nghia vu n¢ phat sinh lai caa cac ngan hang nam 2021
90% [ - - l - l I I . .
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VCB BID CTG TCB MBB ACB STB TPB VIB LPB VPBpHDBp
VCB BID CTG TCB MBB ACB STB TPB VIB LPB VPB HDB

p p
m Valuable papers ® Valuable papers
Term deposits in VND Term deposits in VND
m CASA + term deposits in foreign currencies = CASA + term deposits in foreign currencies
Interbank borrowing Interbank borrowing
® Interbank deposits u Interbank deposits
= Amounts due to the Government and State Bank of Vietham ® Amounts due to the Government and State Bank of Vietham

« Trong 5 ndm qua, chiing t6i da chirng kién mot sé thay ddi quan trong trong cAu triic ng phai trad ciia cac ngan hang thudc danh muc theo dbi
cta chang tdi. Cac biéu db trén cho thay cac ngan hang trong danh muc theo ddi clia chiing t6i d& huy déng nhiéu hon tr gidy t& cé gia so
v&i 6 ndm trudc, ma ching t6i tin 1a do cac ngan hang phai tang cwdng vén dé tuan tha tiéu chuén Basel I1.

« Tai thoi diém cubi nam 2021, cac ngan hang SOCB néi chung c6 ty trong ddng gop kha khiém tdn tr khodn no phai trd Chinh phd va NHNN,
trong d6 déng gop chinh la tir tién glri Kho bac Nha nwéc. Ké tir nam 2020, ching toi da chirng kién mot dong thai khac tai cadc ngan hang
trong danh muc theo d&i ctia ching t6i dé khai thac cac ngudn vén nwédc ngoai gia ré; do do, ching toi ky vong ty trong vay lién ngan hang
sé tang cao hon tai cac ngan hang trong 2 nam téi.

VIET Cé’é‘,;%gﬁl;@ Ngudn: Cac ngan hang, VCSC; p la ngan hang riéng & 16



VCB quan ly mét trong nhirng hé thong thanh toan lién ngan hang va do dé

c6 ty 1& tién gii ngoai té lién ngan hang cao.

Co cau tién guri va tién vay tir cac té chirc tin dung khac theo ty Co clu tién giri va tién vay tir cac td chivc tin dung khac theo ty
I& % no phai tra phat sinh I3i (2021)

Ié % no phai tra phat sinh [ai (2015)
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VCB BID CTG TCB MBB ACB STB TPB VIB LPB VPBpHDBp

Interbank demand deposits in VND

m Interbank demand deposits in foreign currencies
Interbank term deposits in VND

u Interbank term deposits in foreign currencies

m Interbank borrowings in VND

Interbank borrowings in foreign currencies
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Interbank demand deposits in VND

u Interbank demand deposits in foreign currencies
Interbank term deposits in VND
Interbank term deposits in foreign currencies

m Interbank borrowings in VND

Interbank borrowings in foreign currencies

Céc biéu db trén cho thay hau hét cac ngan hang trong danh muc theo ddi ctia ching t6i déu huy dong tién gii lién ngan hang cha yéu tir tién

glri c6 ky han bang VND. VCB ndi bat so v&i cac ngan hang khac nho it dwa vao tién glri c6 ky han lién ngan hang va huy ddng nhiéu hon tir
tién gt khdng ky han lién ngan hang bang ngoai t&, dwoc thé hién bang cac khbi mau dé sam trong biéu d6. Nhw tén goi - Ngan hang TMCP
Ngoai thwong Viét Nam - ching t6i cho rang vai trod ctia VCB trén thi trwdng lién ngan hang it nhat sé khong thay dbi trong ngan han, do dé

sé& cho phép VCB duy tri lgi thé huy déng chi phi thap.

VIET Cé’é‘,;%g{}l;@ Ngudn: Cac ngan hang, VCSC; p la ngan hang riéng &
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VCB, TCB va MBB sé hiru COF thap nhat trong danh muc theo ddi cta

chdng t6i vao nam 2021

2021 COF 2023F COF
6% 6%
5% 5%
4% 4%
3% 3%
2% 2%
1% 1%
0% 0%
LPB STB HDB VPBp VIB BID ACB TPB CTG MBB VCB TCB LPB STB ACB HDB VIB TPB BID VPBp CTG MBB VCB TCB
p p
Ngudn: Cac ngan hang, VCSC; p la ngan hang riéng 1é Ngudn: Cac ngan hang, VCSC; p la ngan hang riéng 1&

« Chung t6i cho rang VCB va TCB sé& van 1a 2 ngan hang nam trong top 3 ngan hang tiép tuc vwot tréi so véi cac ngan hang khac vé wu thé chi
phi huy déng thap.

« Ngan hang ma ching t6i dw bao sé c6 sy thay dbi co ciu dang ké nhat vé khoan ng phai tra trong 3 ndm t&i [a VPB vi chang t6i tin rang
nguén vén thu dwoc tir viéc ban FEC cling nhw phat hanh riéng 1& dw kién dién ra vao nam 2022 sé cling cd an toan vén clta ngan hang, do
do lam gidm ap lwe huy déng cac ngudn vén cé chi phi cao trong co' ciu no phai trd ciia ngan hang. Ngoai ra, viéc rng dung UBank (mét nén
tdng ngan hang ky thuat sé dwa trén gidy phép ngan hang ctia VPB nhwng huwéng dén khach hang ctia FEC) cé thé gilp dady CASA cua VPB
|én cao hon, theo quan diém cda ching toi.

VIET CAPITAL
SECURITIES @ 18



D@ liéu chinh va tbng hop dinh gia

Nganh Ngan hang: Div liéu chinh

Ma cd Khuyén GTVH tr SO htu ADTV Gi4a CP Gia 1S Ngaycap  TL tiang Lg’lxsu'at
x . NN 30N tiéu R co tirc
phieu nghi UsD VND/CP nhat %

) trusSD VND/CP %
CTG MUA 6,151 64.5% 30.0% 290 7 29,400 42,200 03/04/2022 43.5% 1.7% 45.2%
VCB MUA 16,936 74.8% 30.0% 445 4 82,200 107,000 02/28/22 30.2% 1.5% 31.6%
BID PHTT 8,479 81.0% 30.0% 157 4 38,500 42,300 03/04/2022 9.9% 2.1% 11.9%
TCB MUA 6,741 0.0% 22.5% 0 14 44,100 71,000 02/14/22 61.0% 0.0% 61.0%
LPB* KQ 1,068 0.0% 5.0% 2 6 16,700 24,500 02/22/22 46.7% 0.0% 46.7%
STB MUA 2,364 0.0% 30.0% 282 19 28,800 40,100  02/21/22 39.2% 0.0% 39.2%
ACB BUY 3,800 0.0% 30.0% 0 6 32,300 44,200  02/16/22 36.8% 0.0% 36.8%
VPB MUA 7,122 0.0% 15.0% 0 30 36,800 48,000 02/22/22 30.4% 0.0% 30.4%
HDB KQ 2,203 0.0% 21.5% 140 4 25,150 32,200  02/24/22 28.0% 0.0% 28.0%
MBB KQ 4,935 0.0% 23.2% 0 18 30,000 37,900 03/03/2022 26.3% 0.0% 26.3%
TPB PHTT 2,424 0.0% 30.0% 8 7 35,200 38,000 02/25/22 8.0% 0.0% 8.0%
VIB PHTT 2,874 0.0% 20.5% 0 2 42,500 43,900 03/01/2022 3.3% 0.0% 3.3%

Nganh Ngan hang: Téng hop dinh gia

P/B P/B P/B P/E P/E ROE ROE  Dén bay
2022F  2023F  2024F  2022F  2023F  2022F 2023F  quy gan
X X X X X % % nhat x
VCB 52.7% 31.5% 11.9% 1.31 1.10 0.93 8.1 6.2  21.7% 24.2% 16.4
CTG 35.4% 24.5% 26.8% 2.55 217 1.81 14.9 120  21.9% 22.2% 12.7
BID 46.7% 34.3% 24.0% 213 1.90 1.67 16.5 12.3 17.8% 21.5% 20.4
TCB 24.7% 19.9% 18.2% 1.35 1.09 0.89 6.9 57  21.8% 21.1% 6.1
LPB 31.4% 6.4% 7.0% 1.03 0.87 0.74 5.9 56  22.7% 20.7% 17.2
STB 83.5% 48.4% 27.4% 1.37 1.15 0.95 10.3 6.9 17.4% 21.9% 15.2
ACB 47.0% 13.3% 12.1% 1.49 1.17 1.00 6.2 55  27.2% 23.9% 11.8
VPB 17.0% 27.0% 26.4% 1.51 1.31 1.12 11.8 9.3 13.5% 14.1% 6.9
HDB 15.3% 18.8% 16.6% 1.33 1.09 0.90 7.2 60  20.9% 19.8% 13.3
MBB 30.4% 18.1% 11.3% 1.46 1.16 0.95 6.8 58  24.4% 22.8% 9.7
TPB 35.9% 9.3% 16.6% 1.69 1.38 1.13 8.1 74  235% 20.6% 11.3
VIB 34.4% 23.4% 16.6% 2.01 1.53 1.19 7.8 6.3  30.2% 28.0% 13.1
VIET CAPITAL @ Ngudn: VCSC (gia dong ctra ngay 22 thang 4 ndm 2022), (*) Gia muc tiéu ciia LPB dugc didu chinh cho ky phat hanh quyén mua 19



Lwa chon hang dau cho cb phiéu ngan hang




VPB - Hwéng dén 1 nam twoi sang hon véi ngudn von hé trg manh mé

[MUA +35.0%)]

Nganh Ngan hang 2021 2022F 2023F 2024F
Ngay bao cao 22/02/2022  TTLNtrrocdwy phong  215% 251% 259% 206% | 90% VPB ====VNI
Gia hién tai 35550VND  TTLNST 119% 387% 407% 266% | ggop
Gia muc tiéu hién tai 48.000VND  TTEPS 124% 17.0% 27,0% 26.4%
Gia muc tiéu gan nhat  48.000VND NIM 7.64% 7.83% B838% 857% |30% _ BCTT T S
No xéu/cho vay 4,47% 3,90% 3,60% 3,30% 0% wky=se="" 7 i
TL tang +350%  CIR 242% 245% 250% 255%
Loi suét cd tirc 0,0% P/B 1,8x 1,5x 1,3x 11x [-30%
Téng mirc sinh I&i +350%  P/E 134x  11.4x  90x  71x Feb-21 May-21 Aug-21 Nov-21 Feb-22
Tong quan céng ty:
GT vén héa 6,9 ty USD VPB Peers VNI  Ngan hang TMCP Viét Nam Thinh Viong la mot
Room KN 0USD P/E (truot) 136x 114x  17,1x  Ngan hang throng mai tai Viét Nam s& hiru hoan
GTGD/ngay (30n) 19,8trUSD  P/B (hién tai) 18x  21x  2,6x E%?Eg:ﬁ: :&E _tyv gon - cng ﬂgc?afgnqu L;iaé sén
Cé phan Nha nuéc 0%  ROE (twot) 16.7% 21.7% 156%  4a, dung FE Credit. FE Credit dong gop 21% vao
SL cé phiéu Iru hanh 4,445ty  ROA (truot) 24% 18%  26%  thng d ng hop nhat nam 2021.
Pha loang* 5,222 ty * dira trén gia dinh tang von

Chung toi gitr nguyén khuyén nghi MUA va duy tri gia muc tiéu 1a 48.000 dong/CP danh cho Ngan hang TMCP Viét Nam Thinh Vwong do (1) téng dy bao thu
nhap giai doan 2022-2026 clia ching t6i gan nhw khdng ddi va (2) do ching tai tiép tuc ap dung P/B muc tiéu 2022 la 2,0x dbi véi VPB.

Chung t6i gidam 11,6% gia dinh thu nhap rong nam 2022F (trwéc CDTS) dat 16,2 nghin ty ddng (+38,7% YoY) so v&i dy bao trwde dé do (1) chi phi dw phong
tang 16,7% anh hwéng I&n hon (2) mire tang 7,3% trong thu nhap phi rong.

Chung tdi duy tri gia dinh vé mét khodn phi bancassurance &ng trwdc maéi vao nam 2022 tlr cude tai dam phan gitra VPB va AlA.

Chung t6i tang thu nhap rong giai doan 2023-2026 1én 1,8% so v&i dy bao trwéc d6 do anh hwéng cia (1) LN tir HPKD treéc dw phong (PPOP) tang 10,8% cao
hon (2) viéc chi phi dw phong tang 25,7%.

Chung t6i 1ap mé hinh dw phong dién bién phat hanh riéng 1& 60,2 triéu cb phiéu quy va 716,0 triéu cd phiéu so cap cho nha dau tw chién lwoc dé ndm gitr 15%
cb phan vao nam 2022.

Céc khoan cho vay co cdu lai hop nhét tai VPB ting nhe tir 15,9 nghin ty déng trong quy 3/2021 Ién 16,1 nghin ty déng trong quy 4/2021, trong d6 11,3 nghin ty
ddng la tr ngan hang me va 4,8 nghin ty déng la tr FE Credit (FEC). Vao cudi ndm 2021, 30% chi phi dw phong bd sung cho céac khoan vay dwoc tai co cau da
duwoc ghi nhan theo yéu ciu ctia Ngan hang Nha nwéc Viet Nam (NHNN).

Yéu tb hd tro: Déng gop loi nhuan tir Cong ty Chirng khoan VPB van chwa dwoc ghi nhan trong mé hinh dw bao.

Rui ro: Viéc khong chét dwoc nha dau tw chién lwoc sé khién viéc huy déng vén tlr ngudn vén ré nwédc ngoai/tang trwdng tin dung dw kién cla ching tdi kho dat
duwoc; khong kiém soat dwoc chi phi tin dung - dac biét 1a tai FEC.

VIET CAPITAL
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Luan diém dau tw cho VPB

1. Cong ty con FE Credit (FEC) ctia VPB la céng ty I&n nhat
trong linh vwe tai chinh tiéu dung cua Viét Nam

«  52% thj phan (ndm 2020).
«  Dong gop 21% vao dw no cho vay hop nhat (Q4 2021).

« Théng tw 18/2019 / NHNN da lam rd quy dinh dm v&i cac
khodn cho vay tién mé&t va FEC dap rng cac yéu cau.

« Pay la nganh kinh doanh c6 hé sé beta cao, nhung mirc do
th@m nhap thi treong Viét Nam & mdc 28% (nam 2020) van
thap hon cac nuwéc trong khu virc.

« Tiém &n kha nang thu hat khach hang tai chinh tiéu dung tré
thanh khach hang cda ngan hang.

3. Pwoc dinh vi la ngan hang hang dau vé vén hoa vao nam
2022F nh& chien lwgc phat hanh riéng Ié cho mét nha dau
tw chien lwoc méi.

o Vén chi sé hivu cua VPB (2020-2022F)
Ty dong

160,000
140,000

Proceeds
from selling
120,000 15% stake

100,000 to strategic
80.000 invest

60,000 _—

40,000
20,000
0

2020 2021 2022F

VIETQ};\CEQ;}Eg@ Source: Company data, VCSC

2. V6n h6a manh mé trong linh vwe khao khéat vén

mei
Pon bay tai chinh ctia cac ngan hang trong danh muc
theo d6i(Q4 2021)

BID CTG VCB LPB STB VIB HDB ACB TPB MBB VPB TCB

4. VPB dang trong giai doan dau cua vigc toi wu COF
nhwng da c6 tién trién tot trong nam 2021 véi CASA
tang Ién 22,4% (+6,8 diém% YoY).

*  Mturc cai thién trung binh theo nam ctia CASA vao nam
2021 trong danh muc theo déi cua chung téi la 3,8
diem%; nhw vay, VPB da tang tot hon & mirc 6,8 diém%
YoY.

UBank dat muc tiéu thu hat 13 triéu khach hang cua
FEC, hd tro cai thien CASA cla VPB.

Viéc c6 dwoc dbi tac chién lwoc nhw Tap doan tai chinh
Sumitomo Mitsui (SMFG) vao ndm 2022F c6 thé gilp
VPB tiép can v&i cac ngudn tai tro qubc té gia ré va
gidm COF xubéng mc 6n dinh khodng 3,8% vao nam
2024F.
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Téng hop dinh gia cho cb phiéu VPB

VIET CAPITAL
SECURITIES

&

Gia tri dinh gia
S6 lwong c6 phiéu dang lwu hanh
(ty)
Thu nhap thang dw 46.436
P/B muc tiéu @ 2.0x 2022F 49.506
Gia muc tiéu (dong)
Gi4 thi trworng (ddng)
Ty Ié tang
Loi suat cd tire
Téng murc sinh I&i
2022F P/B tai gia muc tiéu

KHUYEN NGHI

Ty trong

DPong gop vao dinh gia
4,445

50% 23.218
50% 24.753

48.000
35.550
35,0%
0,0%
35,0%
1,67x
MUA

Ngudn: VCSC, don vj tinh bang VND trir khi cé cha thich khac, gia thi trwéng tai ngay 22/2/2022
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VPB — Biéu dé ky thuat
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TCB - Két qua tot cia nam 2021 dw kién sé duy tri trong ndm 2022 (MUA,

+37.9%)

Nganh Ngan hang 2021A 2022F 2023F 2024F 90% TCB = === VNI
Ngay bao cao 14/2/2022 TT LN trwée du phong 40,7% 20,3% 19,8% 17,5%
Gia hién tai 51.500VND TT LNST 46,2% 24.5% 19,7% 18,0% 60%
Gia muc tiéu 71.000VND TT EPS 46,1% 24 7% 19,9% 18,2%
Gia muc tiéu gén nhéat 67.700VND NIM ' 5,71% 5,68% 5,76% 5,73% 30%
TL tang 37,9% N¢ xau/cho vay 0,66% 0,74% 0,87%  0,89%
Loi suét cb tire 0.0% CIR 30,1% 31,5% 33,0% 33,0%
Téng mirc sinh 1&i 37,9% P/B 2,1x 1,7x 1,3x 1,1x 0%
P/E 10 5x 8,4x 7.0x 5.0x T02/21 TO5/21 T08/21 T11/21  T02/22

GT vén héa 7,8 ty USD TCB  Peers VNI T6na quan naan hang
Room KN 0USD  PIE (truot) 105x  11,8x  16,8x Buocthanh [ap nam 1993, Techcombank 3 ngan hang
GTGD/ngay (30n) 23trUSD  P/B (hién tai) 24x 20X 2,6x XEp thtr S trong s0 12 ngan hang chiing toi theo dai tinh

= - theo tong tai san, nhwng nam trong top 3 cac ngan
Co phan Nha nuée 0% ROE 219%  21,4%  156% hang co chi sb sinh I&i cao nhét tinh dén 31/12/2020.
SL ¢0 phiéu Iwu hanh 3511ty ROA 3,6% 1,7% 2,6% TCB c6 ty trong cho vay mua nha cao nhét trong danh
Pha loéng 3,511ty muc cho vay ban 1é. TCB niém yét trén san HOSE tr

ngay 04/06/2018.

e Chung t6i tdng gia muc tiéu thém 4,9% lén 71.000 ddng/CP va gitr nguyén khuyén nghi MUA dbi véi Ngan hang TMCP Ky thwong Viét Nam (TCB) sau
khi tang téng cong 9,2% trong dw bao LNST sau lgi ich CDTS giai doan 2022-2026 cla ching toi.

. Chung t6i nang dw phong LNST wdc tinh nam 2022 thém 8,4% Ién 22,5 nghin ty déng (+24,8% YoY) so véi dy béo trwéc dé clia ching tdi do (1) thu
nhap tw 14i (NII) dw béo tang 7,3% sau mdc diéu chinh tang trong ty 18 CASA va dy béo tang trwdng tin dung cao hon ti» mirc co s& cao hon dy kién
trong nam 2021, (2) thu nhap phi thuan (NFI) ting 18,0% vao nam 2022 dén ti viéc ching t6i ting dw phong phi tlr cac dich vu ngan hang va thé, ban
bancasurrance va mét khodn tién thuwéng tiém nang tr Manulife, va (3) gidm 26,1% trong chi phi dw phong dw bdo ndm 2022 do TCB d4 trich 1ap tat ca
chi phi dw phong b sung cho cac khoan no tai co' ciu trong ndm 2021 va do chdng t6i nhan thy khéng c6 nguy co' hinh thanh no' xau dang ké trong
nam 2022.

. Chung t6i dw bo téng trwéng tin dung nam 2022 dat 25,4%, trong do tang trwdng cho vay dw kién la 26,0%. Chiing t6i tin rang NHNN sé tiép tuc dwa
vao cac ngan hang c6 vén hda tét nhw TCB dé thic day ting trwdng tin dung trong bdi cdnh han ché vé vén tai cac ngan hang TMCP québc doanh.

e < Ruiro dbi véi quan diém tich cwe ca ching téi: Khdng dat dwoc han mirc tang trwdng tin dung bd sung va/hodc duy tri ty 18 CASA.

VIET CAPITAL
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Luan diém dau tw cho TCB

1.  C6 vi thé thuan lgi dé phét trién trong linh v ban 1é va ca ban budn

Mang cho vay thé chap: TCB c6 mdi quan hé virng chéc véi Vingroup. Ngoai ra,
thi trwdng thé chap cla Viét Nam day hira hen va van chwa dwoc khai thac (~
11% so v&i GDP vao nam 2020).

Dich vu chirng khoan: Techcom Securities (TCBS, s& hiru 89%) c6 thi phan dan
dau vé mai gidi trai phleu doanh nghiép tren HOSE (38,87% tinh dén nam 2021)
va dirng thir sau vé thi phan méi gi¢i cd phiéu trén HOSE (4,57%. ké tlr nam
2021).

Bancassurance (Banca): TCB nam trong s6 nhirng cong ty top dau vé doanh so
banca trong mét thi trwdng banca dang phat trién nhanh chéng.

Mang ban buén: TCB s& hiru chi phi huy déng (COF) canh tranh dé tang kha

nang tiép can véi mang ban budn.

3.Vén héa manh trong mét linh vwc can nhiéu vén

- Ty & don bay ctia cac NH trong danh muc (Q4 2021)

20.0

15.0
10

oo||IIIIIIIIII

5
LPB CTG STB VIB VCB HDBc ACB TPB MBB VPBc TCB

o

o

Nguén: cac NH, VCSC

VIET CAPITAL @
SECURITIES

2. Ty lé CASA hién dang dirng dau nganh, gitp giam chi phi huy

doéng

Ty Ié CASA cua cac NH trong danh muc (Q4 2021)

60.0%
50.0%
40.0%
30.0%

20.0%
111
0.0%

TCB MBB VCB ACB TPB STB VPB CTG BID VIB HDB LPB

Nguén: cac NH, VCSC

c C

4. Chuing t6i tin rang dinh gia P / B ctia TCB x{rng dang dwgc danh
gia lai cao hon nira va nén giao dich & mirc cao hon doi véi cac

ngan hang tw nhan khac

ice “ngin
2022F ROA 3.5% 1.7%
2022F P/B 1.61x 1.63x
Ngudn: Bloomberg ngay 14 thang 2 nam 2022, VCSC
26



Téng hop dinh gia cho cb phiéu TCB

(TY BONG) Gia tri dinh gia
Thu nhap thang dw 257.606 (USD11,2bn) 50%
P/B muc tiéu @ 2.1x 2022F 240.840 (USD10,5bn) 50%

DPdéng gop vao dinh gia
128.803
120.420

Trung binh cua hai phwong phap
S6 lwong cb phiéu dang lwu hanh (ty)
Gia muc tiéu (déng)

Gia thi trreong (dong)

Ty lé tang

Loi suat cb tire

Tdng mrc sinh 1&i

2022F P/B tai gia muc tiéu

KHUYEN NGH|

249.223 (USD10,84bn)

3,511

71.000
51.500

37,9%
0%
37,9%
2,17x
MUA

Ngudn: VCSC, don vi tinh bang ty ddng VND trir khi cé chi thich khéac, gia thi trwéng tai ngay 14/2/2022

VIET CAPITAL @
SECURITIES
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TCB — Biéu dé ky thuat
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VCB - Céch tiép can méi dé diéu chinh LLR thuc day dinh gia (MUA, +27.6%)

Nganh Ngan hang 2021 2022F 2023F 2024F 40% VCB = === VNI
Ngay bao cao 28/02/2022 TT LN trwée du phong 18,5% 17,4% 23,8% 19,1%
Gia hién tai 84.500VND TT LNST 18,7% 36,9% 312% 26,8% 20%
Gia muc tiéu 107.000VND TT EPS* 18,7% 354% 245% 26,8%
Gia muc tiéu gan nhat** 82.900VND NIM _ 3,16% 3,42% 3,54% 3,66% 0%
No xau/cho vay 0,64% 0,70% 0,75% 0,78%
TL téng ] 26,6% CIR 31,0% 31,5% 31,1% 31,5% 0%
Lot suat co tire 09% P 20,7x  153x  123x 9,7 To221 Tos21 Togi1 TIU21 T0222
Téng murc sinh 1&i 27,6% P/B* 3,6x 2,6x 2,2x 1,9x
GT vén héa 17,4 ty USD VCB  Peers VNI Tdng quan vé céng ty
Room KN 442tr USD P/E (trwot) 20,7x 10,8x 16,9x Thanh 1ap ndm 1963, VCB la ngan hang I&n
GTGD/ngay (30n) 6,9tr USD P/B (hién tai) 3,6x 2,0x 2,6x thtr 3 trong 12 ngan hang chung téi theo déi vé
C6 phan Nha nuwéc 74,80% ROE 21.3% 201% 15,6% t(:llng tai san tinh dén ngay 31/12/2020 va la
SL ¢ phiéu lwu hanh** 4,733 ty ROA 1,6% 1,8% 2,6% ngan hang cé lgi nhuan I&n nhat. Ngan hang
Pha loang* 5,040 ty (*) Biéu chinh cho ké hoach phat hanh 307.6 triéu cb phiéu vao da thye hién IPO nam 2008 va niém yét ngay
thang 10/2022; (**) dieu chinh cho co tirc co phiéu 27.6% 30/06/2009.

o Chung t6i nang gia muc tiéu dbi véi Ngan hang TMCP Ngoai thwong Viét Nam (VCB) thém 29,1% Ién 107.000 déng/CP va nang khuyén nghi tv PHU HOP THI
TRUONG lén MUA.

. Gia muc tiéu cao hon ctia ching toi la do dinh gia cao hon theo ca phwong phap P / B muc tiéu va phwong phap thu nhap thdng dw, dwoc thac ddy bdi mic téng
22,0% trong dw b4ao LNST sau lgi ich CDTS 2022-2026 clia ching t6i dén tir viéc (1) tang téng thu nhap tir 1ai (NII) 7,1% xuét phat tir viéc diéu chinh tang gia dinh cla
ching toi dbi véi ty 18 CASA va (2) giam tdng cdng 60,1% trong dw béo clia ching tdi dbi véi chi phi dw phong sau khi chiing t6i didu chinh LLR (ty 1& bao phd no) cla
VCB, bi anh huéng mét phan béi mirc gidm 10,5% trong thu nhap phi rong (NFI) (bao gém kinh doanh ngoai hdi). P/B muc tiéu cta ching téi 1a 3,58 1an (so véi 2,95
lan trwdc day).

o Chung t6i nang dw bao LNST sau lgi ich CDTS nam 2022 1én 8,0% so v&i bao céo trwdc do do (1) NIl tang 1,5% va (2) chi phi dw phong gidm 19,7%, bi anh hwéng
mot phan bdi (1) mée gidm 1,2% trong NFI (bao gdm kinh doanh ngoai héi) va (2) thu nhap rong khac gidm 44,2%.

. Chung tdi gitr nguyén gia dinh vé& dot phat hanh dy kién 307,6 triéu cb phiéu thong qua phat hanh riéng 1&/ra cdng chiing sé dién ra vao nam 2022 véi gia 100.000
ddng/cb phiéu.

. RUi ro chinh: (1) Viéc huy déng vén khong dat dwoc hiéu qua nhw mong doi; (2) rdi ro gidm tién giri USD, chi yéu tir cac doanh nghiép I&n, vén khéng c6 14i va dwoc
cho 1 it 6n dinh hon CASA ban 18; (3) cac g6i hd tro khach hang nam 2022 cao hon ky vong cla ching toi.
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Luan diém dau tw cho VCB

1. VCB la ngan hang Ié&n thir ba vé téng tai san trong danh
muc theo d6i cua chung tdi (Q4 2021)
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Nguédn: VCSC (S4 liéu cong ty tinh bdng nghin ty déng))
3. Cho dén nay, VCB c6 ty lé trich lap dw phong cao nhat so
v&i cac cbng ty cung nganh - cung v&i co s& khach hang
chat lwong cao
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Nguén: Dir liéu cong ty tai Q4 nadm 2021; LLR — ty |é bao phu ng, (*) chi ngan hang riéng /é
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2. M& rong nhanh chdéng trong linh viee ngan hang béan lé tao
co héi mé réng NIM
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mmm Retail lending portion  ===NIM (RHS)

Nguén: VCB, VCSC

4. Binh gia cao cap so v&i cac cong ty cung nganh phan anh
vi thé hang dau cua VCB trong hé thong ngan hang Viét Nam

Vietnam banks P/B (y-axis) and ROE (x-axis) (2022F)
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Nguén: VCSC; dinh gia dua trén gia déng cira ngay 28/02/2022
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Téng hop dinh gia cho ¢b phiéu VCB

boéng gbp vao

(DONG) Gié tri dinh gia Ty trong dinh gié

S6 lwong c6 phiéu dang lwu hanh (ty) 4,733
Thu nhap thang dw 97.607 50% 48.804
P/B muc tiéu @ 3.58x 2022F 116.362 50% 58.181
Gia muc tiéu (dong) 107.000
Gi4 thj trwdng (ddng) 84.500
Ty Ié tang (%) 26,6
Loi suat cb tire (%) 0,9
Téng murc sinh 1&i (%) 27,6
2022F P/B tai gia muc tiéu 3,12x
KHUYEN NGHI MUA

Nguén: VCSC, don vi tinh bang VND trir khi cé chd thich khéac, gia thi trwéng tai ngay 28/2/2022
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VCB — Biéu d6 ky thuat
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Khuyén cao

B&o c4o nay dworc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét.

B&o céo nay dwoc viét dwa trén nguén théng tin dang tin cay vao thoi diém cong bd. Cong ty C6 phan Chirng khoan Ban
Viét khong chiu trach nhiém vé dé chinh xac cta nhirng théng tin nay. Quan diém, dw béo va nhirvng wée lwong trong bao
céo nay chi thé hién y kién cua tac gia tai thei diém phat hanh. Nhirng quan diém nay khéng thé hién quan diém chung cua
Cong ty Cé phan Chirng khoan Ban Viét va c6 thé thay déi ma khéng can théng béo trwéc. B4o céo nay chi nham muc dich
cung cap théng tin cho céac té chirc dau tw ciing nhw cac nha dau tw ca nhan cta Cong ty ¢é phan chirng khoan Ban Viét va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dworc thao luan trong bao céo nay. Quyét dinh cia
nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop vé&i tinh hinh tai chinh ciing nhw muc tiéu dau tw riéng biét.
B&o cé&o nay khdng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong dwoc sw chap
thuan bang van ban cta Cong ty C6 phan Chirng khoan Ban Viét. Xin vui long ghi ré nguén trich dan néu str dung cac thong
tin trong bao cao nay.
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Lién hé

Phong Nghién ctru & Phan tich

Ngd Hoang Long, Phé Giam déc Phong Nghién ctru & Phan tich Giam déc diéu hanh
+84 28 3914 3588, ext 123 +84 28 3914 3588 Alastair Macdonald, ext 105
long.ngo@vcsc.com.vn research@vcsc.com.vn Alastair.macdonald@vcsc.com.vn

Ng6é Thi Thanh Trac, Chuyén vién
+84 28 3914 3588, ext 116
truc.ngo@vcsc.com.vn

Huynh Thi Hong Ngoc, Chuyén vién
+84 28 3914 3588, ext 138
ngoc.huynh@vcsc.com.vn

Nguyén Trong Nhan, Chuyén vién
+84 28 3914 3588, ext 139
nhan.nguyen@vcsc.com.vn

Khéi modi gi®i va Giao dich Chirng khoan — Khach hang té chirc

Tuan Nhan Chau Thién Trac Quynh Nguyén Quéc Diing

Giam déc diéu hanh Khoi méi giéi va Giao dich Giam déc diéu hanh Giam déc

Chirng khéan — Khach hang té chirc Khéi M6i gi¢i trong nwéc Giao dich Chirng khoan — Khach hang té chirc
+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136
tuan.nhan@vcsc.com.vn quynh.chau@vcsc.com.vn dung.nguyen@vcsc.com.vn
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Tham gia cung v¢&i VCSC
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https://www.vcsc.com.vn/mo-tai-khoan
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