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Value Seeking VNINDEX



Source: SSV Research, Bloomberg* Target price (fair value) for the next 12 months
** Data for 12 months up to Q3/2022 Data as of Nov. 4th, 2022



TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)

52-Wk Low (VND)

3M Avg. Trading Vol. (mn)

3M Avg. T/O (bn VND)

Beta (12M)

3M 6M 12M

Absolute -38.1 -54.7 -66.2 

Rel. to VNINDEX -17.6 -28.6 -35.0 

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 55,836 63,658 90,119 149,680 148,793

OP (bn VND) 10,550 9,743 17,123 37,664 24,534

OP margin (%) 18.9 15.3 19.0 25.2 16.5

NP (bn VND) 8,573 7,527 13,450 34,478 21,700

NP margin (%) 15.4 11.8 14.9 23.0 14.6

EPS (VND) 1,475 1,294 2,191 5,512 3,817

ROE (%) 23.6 17.1 23.9 42.8 21.4

P/E (x) 7.7 8.6 10.8 6.5 3.8

P/B (x) 1.6 1.4 2.3 2.3 0.8

25.66

1.2

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

3,155

Free Floating (%) 54.3

44,308

14,500

Investment points
35,700

14,650 143.7%

VNINDEX 997

Market P/E (x) 9.6

570

Market Cap. (bn VND) 85,187

Outstanding Shares (mn) 5,815

Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)

52-Wk Low (VND)

3M Avg. Trading Vol. (mn)

3M Avg. T/O (bn VND)

Beta (12M)

3M 6M 12M

Absolute -33.6 -39.3 -52.2 

Rel. to VNINDEX -13.1 -13.2 -21.0 

FY 2018 2019 2020 2021 2022F

Net interest income (bn VND) 11,390 14,262 18,751 26,699 32,410

Net non-interest income (bn VND) 6,960 6,807 8,627 10,377 10,045

TOI (bn VND) 18,350 21,069 27,379 37,076 42,454

OP before provision (bn VND) 12,507 13,756 18,411 25,903 28,898

NPAT (bn VND) 8,474 10,226 12,582 18,415 21,794

EPS (VND) 3,816 2,871 3,515 5,137 6,197

ROE (%) 21.5 17.7 18.1 21.5 20.6

P/E (x) 9.6 8.2 9.0 10.3 6.3

P/B (x) 1.7 1.3 1.5 1.9 1.2

5.09

1.2

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

2,714

Free Floating (%) 77.2

56,000

20,000

Investment points
43,700

25,500 71.4%

VNINDEX 997

Market P/E (x) 9.6

160

Market Cap. (bn VND) 89,690

Outstanding Shares (mn) 3,517

Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute -20.3 -25.7 -25.7 

Rel. to VNINDEX 0.2 0.4 5.5

FY 2018 2019 2020 2021 2022F

Net interest income (bn VND) 14,583 18,000 20,278 26,200 32,071

Net non-interest income (bn VND) 4,954 6,650 7,084 10,734 11,755

TOI (bn VND) 19,537 24,650 27,362 36,934 43,826

OP before provision (bn VND) 10,803 14,927 16,807 24,557 26,708

NPAT (bn VND) 6,190 8,069 8,606 13,221 14,426

EPS (VND) 2,416 2,758 2,776 3,362 3,182

ROE (%) 20.1 22.1 19.2 23.6 24.5

P/E (x) 6.9 5.8 7.7 8.6 4.7

P/B (x) 1.3 1.3 1.3 1.8 1.1

9.77

1.3

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

2,672
Free Floating (%) 58.9

29,083
15,450

Investment points33,200

17,900 85.5%
VNINDEX 997
Market P/E (x) 9.6

199

Market Cap. (bn VND) 81,158
Outstanding Shares (mn) 4,534
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute -13.0 -10.1 -6.9 

Rel. to VNINDEX 7.5 15.9 24.3

FY 2018 2019 2020 2021 2022F

Net interest income (bn VND) 28,409 34,538 36,285 42,400 48,499

Net non-interest income (bn VND) 10,869 11,155 12,778 14,324 16,903

TOI (bn VND) 39,278 45,693 49,063 56,724 65,402

OP before provision (bn VND) 25,667 29,819 33,024 39,149 43,645

NPAT (bn VND) 14,622 18,597 18,473 21,939 25,221

EPS (VND) 3,323 4,406 4,470 4,195 5,329

ROE (%) 22.5 22.8 19.0 19.6 22.0

P/E (x) 14.9 20.5 21.9 18.8 12.7

P/B (x) 3.1 4.1 3.9 3.4 2.5

1.10

0.9

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

1,192
Free Floating (%) 25.2

96,000
62,000

Investment points87,200

71,800 21.4%
VNINDEX 997
Market P/E (x) 9.6

85

Market Cap. (bn VND) 339,795
Outstanding Shares (mn) 4,733
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute 1.8 2.8 -5.2 

Rel. to VNINDEX 22.3 28.8 25.9

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 75,612 75,005 64,135 78,992 104,424

OP (bn VND) 13,725 13,649 8,694 10,374 17,323

OP margin (%) 18.2 18.2 13.6 13.1 16.6

NP (bn VND) 11,454 11,902 7,855 8,673 14,338

NP margin (%) 15.1 15.9 12.2 11.0 13.7

EPS (VND) 5,911 6,142 4,028 4,356 7,284

ROE (%) 26.1 25.1 15.9 16.8 24.5

P/E (x) 14.7 15.3 21.5 22.1 15.2

P/B (x) 3.7 3.7 3.4 3.6 3.3

0.54

1.0

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

81
Free Floating (%) 4.2

134,000
91,000

Investment points136,500

111,000 23.0%
VNINDEX 997
Market P/E (x) 9.6

49

Market Cap. (bn VND) 212,448
Outstanding Shares (mn) 1,914
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute -15.3 -16.3 -8.9 

Rel. to VNINDEX 5.2 9.8 22.3

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 23,214 27,717 29,830 35,657 43,656

OP (bn VND) 3,122 4,147 4,605 5,415 6,939

OP margin (%) 13.4 15.0 15.4 15.2 15.9

NP (bn VND) 2,620 3,135 3,538 4,337 5,454

NP margin (%) 11.3 11.3 11.9 12.2 12.5

EPS (VND) 2,236 2,659 2,982 3,624 4,895

ROE (%) 20.0 21.6 21.7 23.4 28.5

P/E (x) 10.8 13.8 14.4 21.4 14.9

P/B (x) 2.1 2.8 2.9 4.7 3.4

1.45

0.9

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

925
Free Floating (%) 84.3

99,083
70,000

Investment points115,300

72,900 58.2%
VNINDEX 997
Market P/E (x) 9.6

114

Market Cap. (bn VND) 79,973
Outstanding Shares (mn) 1,097
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute -2.0 -30.8 100.5

Rel. to VNINDEX 18.5 -4.8 131.6

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 15,298 16,634 14,661 22,495 29,115

OP (bn VND) 460 343 77 495 686

OP margin (%) 3.0 2.1 0.5 2.2 2.4

NP (bn VND) 348 213 25 444 571

NP margin (%) 2.3 1.3 0.2 2.0 2.0

EPS (VND) 2,876 1,741 177 3,745 4,492

ROE (%) 35.0 17.1 1.7 30.9 27.8

P/E (x) 14.5 8.1 120.3 17.8 16.2

P/B (x) 4.3 1.3 2.1 4.8 3.9

1.79

1.2

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

61
Free Floating (%) 51.3

116,667
35,000

Investment points105,500

72,700 45.1%
VNINDEX 997
Market P/E (x) 9.6

154

Market Cap. (bn VND) 8,613
Outstanding Shares (mn) 118
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute 9.1 10.3 -9.5 

Rel. to VNINDEX 29.6 36.4 21.6

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 52,562 56,318 59,636 60,919 63,098

OP (bn VND) 11,212 12,182 12,263 11,760 11,047

OP margin (%) 21.3 21.6 20.6 19.3 17.5

NP (bn VND) 10,227 10,581 11,099 10,532 9,522

NP margin (%) 19.5 18.8 18.6 17.3 15.1

EPS (VND) 4,413 4,565 4,770 4,517 4,209

ROE (%) 37.5 35.8 33.9 29.3 27.7

P/E (x) 22.7 21.3 22.8 19.1 19.0

P/B (x) 8.1 7.4 7.3 5.5 4.0

2.14

0.7

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

735
Free Floating (%) 35.2

91,100
64,500

Investment points102,800

’
’

–

80,000 28.5%
VNINDEX 997
Market P/E (x) 9.6

163

Market Cap. (bn VND) 167,196
Outstanding Shares (mn) 2,090
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute -5.6 -13.8 -4.3 

Rel. to VNINDEX 14.9 12.3 26.8

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 2,708 2,643 2,606 3,206 3,646

OP (bn VND) 546 544 471 693 942

OP margin (%) 20.2 20.6 18.1 21.6 25.8

NP (bn VND) 1,848 517 371 612 1,006

NP margin (%) 68.2 19.6 14.2 19.1 27.6

EPS (VND) 6,207 1,602 1,149 1,869 2,976

ROE (%) 29.6 8.1 5.8 9.2 13.7

P/E (x) 4.2 14.5 28.4 25.3 16.4

P/B (x) 1.3 1.2 1.7 2.3 2.0

1.05

0.9

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

289
Free Floating (%) 95.9

62,200
39,850

Investment points66,700

48,700 37.0%
VNINDEX 997
Market P/E (x) 9.6

46

Market Cap. (bn VND) 14,677
Outstanding Shares (mn) 301
Free Floating Shares (mn)
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TARGET PRICE (VND)

CURRENT PRICE (VND) UP/DOWNSIDE

52-Wk High (VND)
52-Wk Low (VND)
3M Avg. Trading Vol. (mn)
3M Avg. T/O (bn VND)
Beta (12M)

3M 6M 12M
Absolute -29.4 -31.0 -46.2 

Rel. to VNINDEX -8.9 -4.9 -15.0 

FY 2018 2019 2020 2021 2022F

Revenue (bn VND) 38,664 51,627 71,547 84,986 76,050

OP (bn VND) 7,617 23,219 21,062 42,402 34,377

OP margin (%) 19.7 45.0 29.4 49.9 45

NP (bn VND) 14,284 21,747 27,351 38,825 29,935

NP margin (%) 36.9 42.1 38.2 45.7 39

EPS (VND) 3,464 5,002 6,396 9,015 7,088

ROE (%) 57.0 43.8 38.6 36.9 22.2

P/E (x) 16.3 13.0 10.8 9.1 6.3

P/B (x) 5.7 5.0 3.4 2.9 1.2

2.51

0.8

Source: Bloomberg Source: Bloomberg, Shinhan Securities, Data as of 04/11/22

1,034
Free Floating (%) 23.7

87,500
41,500

Investment points100,600

  
44,500 126.1%
VNINDEX 997
Market P/E (x) 9.6

134

Market Cap. (bn VND) 193,769
Outstanding Shares (mn) 4,354
Free Floating Shares (mn)
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Compliance Notice
• Analyst Certification: We/I hereby certify the information and material presented in this report are accurate expressions of their views, and that we/I have not received internally or

externally wrongful pressure to express such views.
• All opinions and estimates regarding the company and its securities are accurate representations of the covering analyst's judgments as of this date and may differ from actual results.
• This report is intended to provide information to assist investment decisions only and should not be used or considered an offer or the solicitation of an offer to sell or to buy any securities.

Stock selection and final investment decisions should be made at the client's own discretion.
• This report is distributed to our clients only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Disclaimers
• This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of Shinhan Securities Vietnam Ltd.., an organization licensed
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the consent of Shinhan Securities Vietnam Ltd.

• This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or solicitation of an offer to purchase or sell any
securities or other financial instruments or to participate in any trading strategy. This research report and marketing materials do not provide individually tailored investment advice. This
research report and marketing materials do not take into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities,
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opinions contained herein are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or Shinhan Securities Vietnam Ltd. The final
investment decision is based on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment decisions.
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