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Ngubn: Bloomberg
Thong tin co ban vé cong ty

Ngan hang TMCP Viét Nam Thinh Vugng (VPB:
HOSE) thanh lap tir thang 8/1993 vai von diéu 16 1a
20 ty ddng. Ngan hang c6 tru s tai Ha Noi va ndm
trong top cc ngan hang tu nhan tai Viét Nam vé quy
mo va loi nhudn. VPB chiém 2,7% tong tai san toan
hé thong ngan hang va 2,6% tdng thi truong tin dung
nam 2016 vdi mang ludi 51 chi nhanh va 163 phong
giao dich. VPB la ngan hang c6 kha nang sinh 10i cao
nhat trong s6 cac ngan hang niém yét véi ty 16 ROAE
12 25,7%.

Duy tri khuyén nghi Pha hop Thi trudng

Chiing téi duy tri khuyén nghi Phu hop thi truéng doi véi co phiéu VPB vdi gia muc tiéu 1 nam la
25.000 dong/ c6 phiéu mic du Igi nhuan rong 6T2020 cia VPB da tang 51,6% so véi cung ky.
Ban lanh dao cho rang VPB c6 thé vugt khoang 10-15% ké hoach ban dau nam 2020, nhung
chiing toi khdng qua lac quan vé trién vong chung cta VPB. Chiing toi khdng danh gia cao viéc
duy tri ty 1 bao phii ng xau & mifc twong d6i thap so vdi mat bang chung cac ngan hang niém
yét. Udc tinh diéu chinh cha chiing t6i cho LNTT nam 2020 va 2021 lan Iugt 1a 10,9 nghin ty
dong (+ 5,7% YoY) va 11,6 nghin ty dong (+ 6,6% YoY).

Rui ro giam doi vdi khuyén nghi: Ty 1& ng xau mdi hinh thanh cao hon du kién, tang du no tai co
cau

Yéu t6 tang d6i véi khuyén nghi: Mitc do hoi phuc cua cac khoan ng duoc tai co cau tot hon wéc
tinh (10,4% tong du ng cho vay trong quy 2), FeCredit tién hanh IPO thanh céng

Két qua kinh doanh cia VPB

Nhu d4 thao ludn trong bao c4o nhanh vé két qua kinh doanh trudc do cta ching t6i, VPB da cong
b6 lgi nhuan trudc thué hop nhat manh mé trong quy 2/2020 & muc 3.673 ty dong, tng +43,5%
s0 v0i ciing ky nhd tang trudng tin dung tich cuc (+9,8% so vai dau nam), chi phi hoat dong (OPEX)
giam (-16% so vai cung ky) va chi phi du phong giam (-16,7% YoY).

Két qua kinh doanh cuia ngan hang me va FeCredit khac nhau rd rét. Hau hét cac dong thu nhap cua
ngan hang me déu tang tuvong dbi tot, khi thu nhap hoat dong (TOI) tang +12,9% YoY. Trong khi
do, tang truéng Igi nhuan (+ 9,3% YoY) ctia FeCredit phu thuf)c vao n6 Iyc cat giém chi phi (- 14%
san clia ngan hang me va FeCredit, theo quan diém cta chang t6i, ca hai deu trich 1ap du phong
thap va chi phi tin dung udc tinh can phai ting trong ntta cudi nam 2020 dé cai thién ty 1é bao phu
ng Xau.
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No tai cu trac cia VPB theo khach hang (nghin ty dong)

mCanhan mSMEs

Ngén hang me - Tang trudng lgi nhuan manh mé, nhung chét Iwgng tai san van 1a moi quan ngai I6n nhat

Giai ngan vao tai san co lgi suat cao hon da b dap mét phan viéc giam lai suat cho vay trung binh do cac
g6i ho trg. NIM giam nhe 4 bps YoY va 11% QoQ con 4,49%, so v6i cac ngan hang khac 1a giam 27 bps QoQ.
Diéu nay mot phan do:

o Dau tur vao Tréi phiéu doanh nghiép (+13,6 nghin ty dong trong 6T2020) va lai suat trong khoang 9,9% -
11,5% cao hon |ai suat trung binh cta danh muc trai phiéu cu6i 2019 [a 6,1%.

Giai ngan céac dy an BDS tang (7,6 nghin ty dong trong 6T2020).

Do d6, thu nhap 14i rong dat tang trudng dang ké 18,7% YoY (so vdi 16% YoY cua cac NHTM ma chung t6i nghién
cltu), dat 3.457 ty dong. Mic du phuong an nay gitp ngan hang bao vé NIM, ching i nhic lai VPB da tang du
ng cho vay cac nganh co tinh chu ky (nhu xay dung va bét dong san) trong giai doan nay.

Thu nhap tir dich vu thé va bao hiém giam, trong khi thu nhap tir dich vu thanh toan van duy tri da tang truéng.
Trong quy 2/2020, thu nhap tur dich vu thé va hoat dong bao hiém lan Iugt ting +3,9% YoY va +1,0% Yo, thap
hon so véi mitc + 26% va + 30% YoY trong quy 1/2020. Diéu nay 1a do gian cach xa hdi vao thang Tu. Cac dich
vu thanh toan, bao gdm thanh toan LC, thanh toan quéc té va trong nudc, da ting dang ké 49% YoY nhd cac giai
phap sb hoa. Vdi cac gidi phap nay, s6 lugng tai khoan sb da ting +34% YoY va lugng giao dich tang +26% YoY
trong 6 thang dau nam. Nhin chung, thu nhap tit phi thuan dat 731 ty dong, tang +35% YoY.

Quy du phong cua ngan hang van tuong doi thap (under-provisioning) theo quan diém cia ching toi. Chi phi
du phong, khong bao gom chi phi trich 1ap du phong cho trai phiéu VAMC trong Q2/2019, tdng 12% YoY trong
Q2/2020 dat 1.074 ty dong. Do do, ty 16 du phong bao ng xau cai thién 18n 50,9% va sb du quy dy phong rii ro
tin dung 1a 2,74 nghin ty dong vao cudi Q2/2020. Ty 1é du phong bao ng xu tinh ca ng xau da xoa 1a 58,1%. Tuy
nhién, theo quan diém cua chung t6i, day van la mitc kha thip do:

o Noxau la 5,4 nghin ty dong, trong d6 1,89 nghin ty dong I no xau cua cac khoan vay tin chap
e Ngnhom 2 Ia 8,36 nghin ty dong

o No tai cAu tric 1a gan 24 nghin ty dong. 51% ng tai ciu tric (12,3 nghin ty dong) thudc nhitng nganh chiu
tac dong nang né nhat: BDS thuang mai va luu trd (6 nghin ty dong), xay dung (3,4 nghin ty dong), nha hang
va khach san (2 nghin ty dong), va kho xuéng & vén tai (900 ty dong). Ching t6i cho rang ty I& phuc hdi cua
nhitng nganh nay sé giam néu dich bénh kéo dai.

Co céu no tai cau tric cho KH doanh nghiép
(doanh nghiép va SME) theo nganh

M BDS thuang mai va du lich
33.5%
M Xay dung
m Nha hang khach san
Kho béi van tai
Khéc
4.9%

Doanh nghiép
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Ty 1é du phong bao ng xau Ty 1é ng qua han
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FeCredit — Giam thiéu chi phi thic day tang truéng lgi nhuan

Kiém soat giai ngan mai dan dén thu nhap hoat ddng giam. Muc giai ngan trung binh hang thang trong Q2/2020
giam khoang -36% so v6i cung ky, do FeCredit han ché cho vay va thay vao do 1a tap trung vao thu ng. Cong ty
ciing tap trung vao viéc xdy dung hé sinh thai dé co thé tang toc kinh doanh trong thoi ky hau Covid. Ching toi
cho rang dong thai nay 1a can thiét, nhung c6 thé gay ap Iuc Ién Igi nhuan trong ngan han. Do do, tong du ng cho
vay vao cudi quy 2/2020 giam -0,47% YTD xu6ng con 60,2 nghin ty dong. Thu nhap 1ai rong (NII) giam -5,7%
YoY xubng 4,2 nghin ty dong va thu nhap hoat dong (TOI) giam -9,4% YoY xudng 4,35 nghin ty dong.

Theo ban lanh dao, FeCredit khong ¢ k& hoach ddy nhanh tc do ting trudng tin dung cho dén khi Covid-19 dugc
kiém soat tai Viét Nam. Theo do, cong ty sé duy tri muc gidi ngan hang thang ¢ mitc khoang 4 nghin ty dong so
vdi 6 nghin ty dong trong nam 2019. Do d6, ching t6i cho rdng tdng trudng thu nhap hoat dong 2020 sé ¢ mitc

khiém ton.
Kiém soat giai ngan méi khién TOI giam NIM giam do cac géi hé trg khach hang
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Téng truéng loi nhuan rong dugc thic day nhé hiéu qua kiém soat chi phi

o OPEX giam 14% YoY dat 1,2 nghin ty dong trong Q2/2020, va CIR giam con 27,8% trong Q2/2020 tur 29,2%
trong Q2/2019 do cat giam 15% chi phi nhan sy (dya trén s6 liéu cui ky) ciing nhu cac né lyc sb hoa hoat
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dong da dugc trién khai tir trude. Do sb luong nhan su thap hon trude, chi phi hoat dong udc tinh duy tri &
mc thap trong nita cudi nam 2020.

Chi phi dy phong giam 18,8% con 1,65 nghin ty dong (so véi han 2 nghin ty ddng trong 5 quy vita qua). Tuy
nhién, chung t6i cho rang diéu nay khong bén viing va chi phi tin dung ¢o thé tang trong nita cudi 2020 sau
khi qua trinh tai cu truc két thic, ciing nhu dua ty 1é bao no xau dat mdc cao hon. Vao cui thang 6, FeCredit
¢0 4 nghin ty dong ng vay tai ciu trac.

Chi phi tin dung hang quy va ty 1é ng xau méi hinh thanh
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Udc tinh va dinh gia

Theo Théng tu 01, cac ngan hang dugc phép tai co ciu thdi han tra ng va duy tri phan loai ng (khong qua han)
trong vong 3 thang sau ngay Thi tudng Chinh phi tuyén bd cham dit dich Covid-19. Vai kich ban ca sé mai cia
chung t6i 12 dich bénh sé dugc kiém sodt trong 672021, chung t6i cho rang thdi gian téi co cau co thé dugc kéo
dai sau nam 2020, lam gidm ap luc chi phi dy phong cho nam 2020.

Do d0, chung t6i diéu chinh wdc tinh LNTT cho nam 2020 va 2021 lan lugt thanh 10,9 nghin ty dong (+ 5,7%
YoY) va 11,6 nghin ty dong (+ 6,6% YoY).

Vi ude tinh mdi cia chung t6i, ROE udec tinh la 18,6% cho ndam 2020 va 16,8% cho nam 2021. Dua trén phuong
phap P/B va RI, gia muc tiéu 1 ndm ctia chung t6i cho VPB 1a 25.000 dong/ ¢ phiéu, tuong duong P/B 1a 1,1x.
Chung t6i duy tri xép hang Phu hop thi trudng doi vai co phiéu VPB.

Thu nhap hoat dong 37.289 38.058 42305 42,692 Thu tir ng xau da xoa cao hon
Tang/Giam +2,06% +0,91%
- ) 5 Chi phi dy phong ndm 2020 giam 3% so vdi udc tinh trudc
Loi nhudn trudc thug9.626 10851 11257 11,554 (i ohi iy phong nam 2021 taing 3% so vl udc tinh trudc
Tang/Giam +12,73%  4264%
Nguon: SSI Research
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2017 2018 2019 2020F 2021F
Bang can doi ké toan

+ Tién mét. vang bac. da quy 2.574.284 1.855.473 2.459.321 3.844.048 2.185.554
+ Tién gtfi tai NHNN 6.460.795 10.828.571 3.454.138 4.384.386 5.602.607
+ Tién gifi va cho vay cac t6 chitc tin dung khac 17.520.025 16.571.491 20.097.552 23.859.857 27.049.675
+ Chting khoén kinh doanh 1.424.854 4.202.413 1.566.592 1.719.157 1.891.983
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac - - - - -
+ Cho vay khach hang 179.518.809 218.395.223 253.099.865 295.292.196 335.604.150
+ Chitng khoan déu tu 53.558.049 51.926.416 68.729.363 73.880.579 78.668.719
+ DAu tu dai han 152.506 190.654 174.134 174.134 174.134
+ Tai san cb dinh 808.486 1.963.096 1.922.972 2.661.843 3.716.367
+ DAu tu bat dong san - - - - -
+ Tai san khéc 15.734.506 17.357.782 25.709.899 27.607.245 30.223.329
Téng tai san 277.752.314 323.291.119 377.213.836 433.423.445 485.116.517
+ Cac khoan ng NHNN 26.015 3.781.343 19.492 2.301.377 1.641.644
+ Tién gtti va vay cac t6 chic tin dung khdc 33.200.418 54.231.451 50.867.989 52.219.737 53.141.477
+ Tién gtfi cua khach hang 133.550.812 170.850.871 213.949.567 252.920.352 286.530.069
+ Gdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac 160.469 18.571 45.670 50.287 50.287
+ Von tai trg. Gy thac dAu tu. cho vay t6 chic tin dung chiu rii ro 3.899.364 329.649 291.823 291.823 291.823
+ Phét hanh gidy 10 c6 gia 66.104.605 48.658.036 57.599.723 60.448.086 67.213.869
+ Cac khoan ng khac 11.114.921 10.671.129 12.222.063 14.125.481 15.800.948
Téng ng phai tra 248.056.604 288.541.050 334.996.327 382.357.143 424.670.117
+ Vén 21.572.335 24.096.960 23.296.370 23.296.370 23.296.370
+ Dy phong 1.337.409 - - 1.222.774 1.222.774

+ Chénh Iéch ty gia - - - R -
+ Chénh léch dinh gia lai tai san - - - - ;

+ Lai nhudn chua phan phoi 4.565.110 5.187.230 11.812.568 19.045.850 26.838.934
Téng von cha s6 hitu 29.695.710 34.750.069 42.217.509 51.066.302 60.446.400
Loi ich thugc cd dong thiéu sb - - - - -
Téng ng phai tra. von chi s& hitu va lgi ich thudc cd dong thidu sé 277.752.314  323.291.119  377.213.836  433.423.445  485.116.517
Téng trudng

Huy déng 15,8% 9,9% 23,7% 15,4% 12,9%
Tin dung 23,9% 17,3% 17,6% 16,4% 13,5%
Téng tai san 21,4% 16,4% 16,7% 14,9% 11,9%
Von chu sd hitu 72,9% 17,0% 21,5% 21,0% 18,4%
Thu nhap i thuan 35,9% 19,8% 23,4% 41% 12,5%
Thu nhap tir hoat dong kinh doanh 48,4% 24,2% 17,0% 4,7% 12,2%
Chi phi hoat dong 34,3% 19,5% 16,0% -4,3% 9,7%
Lgi nhuan trudc thué 64,9% 13,1% 12,3% 5,0% 6,5%
Lgi nhuan sau thué 63,7% 14,2% 12,4% 5,0% 8,1%
Dinh gia

PE 14,54 6,51 5,97 6,01 5,56
PB 2,17 1,43 1,17 1,02 0,86
Gid tri 56 séch (dong) 18.907 13.735 17.318 20.948 24.796

Nguon: Cong ty, SSI Research
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VND Million 2017 2018 2019 2020F 2021F
Bao cao két qua kinh doanh

Thu nhap i thuan 20.614.426 24.701.575 30.492.344 31.743.919 35.706.663
Thu nhap ngoai lai 4.411.665 6.384.088 5.863.161 6.313.941 6.985.179
TONG THU NHAP TU HOAT DONG KINH DOANH 25.026.091 31.085.663 36.355.505 38.057.860 42.691.842
TGNG CHI PHi HOAT DONG (8.894.970) (10.633.924) (12.334.010) (11.806.696) (12.953.046)
Loi nhuén rdng tir hoat dong kinh doanh trudc chi phi dy phong 16.131.121 20.451.739 24.021.495 26.251.164 29.738.797
Chi phi dy phong rdi ro tin dung (8.001.058) (11.253.231) (13.687.625) (15.400.353) (18.184.567)
LO1 NHUAN TRUGC THUE 8.130.063 9.198.508 10.333.870 10.850.811 11.554.229
Thué thu nhap doanh nghiép (1.689.296) (1.842.940) (2.065.840) (2.170.162) (2.174.131)
LO1 NHUAN SAU THUE 6.440.767 7.355.568 8.268.030 8.680.649 9.380.098
Loi nhudn thudc vé c6 dong thiéu s6 (146.439) - - - -
LO1 NHUAN RONG 6.294.328 7.355.568 8.268.030 8.680.649 9.380.098
Léi co ban trén ¢d phiéu (ddng) 2.820 3.025 3.392 3.561 3.848
Nhu céu vén

Hé s6 an toan vbn- CAR 14,6% 11,9% 11,0%

V6n CSH/Téng tai san 10,7% 10,7% 11,2% 11,8% 12,5%
Von CSH/Tng tin dung 16,3% 15,7% 16,4% 17,0% 17,8%
Chét lugng tai san

Ty & ng xau 2,89% 3,21% 3,13% 3,21% 3,21%
Ty I& du phong ng xéu 50,8% 45,9% 46,4% 41,2% 41,3%
Hé s6 vé quan Iy

Ty 16 chi phi/thu nhap - CIR 35,5% 34,2% 33,9% 31,0% 30,3%
Lai thuan tr HDKD trén méi nhéan vién 1.050 1.133 1.353 1.265 1.267
Lgi nhuan trudc thué trén méi nhan vién 341 335 385 361 343
Lai thuan tr HDKD trén méi chi nhanh/PGD 115.328 138.775 160.156 162.640 182.444
Lgi nhuan trudc thué trén méi chi nhanh/PGD 37.466 41.065 45.524 46.371 49.377
Lgi nhuéan

Hé s6 chénh lach I4i thuan - NIM 8,76% 8,79% 9,32% 8,41% 8,33%
Thu nhép ngoai lai/Lai thuan tir HDKD 17,6% 20,5% 16,1% 16,6% 16,4%
ROA - trung binh 2,5% 2,4% 2,4% 2,1% 2,0%
ROE - trung binh 27,5% 22,8% 21,5% 18,6% 16,8%
Thanh khoan

Ty 1€ cAp tin dung trén von huy dong - LDR 7 98,5% 105,1% 99,9% 100,8% 101,3%

Ngudn: Cong ty, SSI Research

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 6
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knong dam bao
sy chinh xac va ddy du cla cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén co sd phan tich chi tiét va can than, theo danh gia
chi quan cuia chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban béat cit mot ¢ phiéu nao. SSI va cac cong ty con; cang nhu giam ddc, nhan vién cua SSI va céc cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dugc dé cap tai trong bao cao nay. SSI ¢o thé da, dang va sé tiép tuc cung cép dich vu cho cac cong ty dudc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vige st dung toan b hay bat ky thong
tin hodc y kién nao ctia bao c4o nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSl.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Chién lugc thi trudng Phan tich ¢d phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngd Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cap Chuyén vién phan tich cao cip Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ki thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cép

Chuyén vién phan tich cao cp tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (484 — 24) 3936 6321 ext. 8717

SBT: (+84 - 24) 3936 6321

$SI.COM.VN Visit SSI Research on Bloomberg at Trang 7
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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