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NGAN HANG TMCP VIET NAM THINH VUONG i

Ngudn Vén L&n Gitp Day Manh Hoat Ddng

VPB (HOSE) — KHA QUAN

Gié Hop Ly (VND) 72.500
Gia Hién Tai (VND) 61.600
Tang Gia +17.6%
Nam Giir 1 n3m

NGANH NGAN HANG

Biéu d0 gia c6 phiéu

Cac dir liéu quan trong

Gia trj vn héa (ty VND) 151.148
S6 c6 phiéu lvu hanh (nghin) 2.469.748
Gia cao nhat 52 tuan (VND) 39.300
Gia thap nhat 52 tuin (VND) 16.000
KLGD trung binh 3 thang (cp) 6.466.000
Gia tri giao dich trung binh 3 thang (triéu) 422.500
Ty | s& hitu nuwdc ngoai (%) 30,00
Ty 1& s& hitu nha nudc (%) n/a
Ty 1& sé& hitu BLD (%) n/a
Vé VPBank

Thanh 1ap nam 1993, VPBank la mét trong nhitng ngén
hang TMCP ¢6 lich st lau d&i nhat tai Viét Nam. Vi
dinh hudng tap trung vao mang bén lé, VPBank d3 co
nhitng budc phat trién vuot bac va tré thanh mét
trong nhitng ngdn hang TMCP tv nhan I&n nhit hé
théng. V&i cong ty con FE Credit, VPBank trong nhiéu
nam lién d3 thé hién d6 banh truwdng cla minh trong
linh vure cho vay tiéu dung tai Viét Nam.

PO QUANG TRUNG
Chuyén vién phén tich nganh & doanh nghiép
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SECURITIES

BAO CAO NGAN

Tém tét luan diém dau tu

Ké&t qua kinh doanh cta VPBank (VPB) tiép tuc tang trwédng tot nhé hoat
dong cta ngan hang me. Ngan hang me VPB d3 c6 mic ting trwdng an
tuwong gilp téng thu nhap hoat ddong hop nhat (TOI) ciia VPBank dat 23.098
ty dong (+22,5% YoY) trong 6 thang dau ndm. Trong d6 mang bén |é tiép
tuc 1a déng lyc chinh gidp ting trudng tin dung. Loi nhuan trudc thué
(LNTT) hop nhat dat 9.037 ty dong (+37,2% yoy), day ciing 1a con s6 ki luc
trong lich st clia VPB.

Chi phi vén gidm gitp thac day tang truedng Igi nhuan. Ching téi ki vong
chi phi v8n clia VPB s& dugc cai thién dang ké trong thoi gian téi nho: (1)
viéc hop téc tir c6 déng chién lwgc SMFG s& gilip VPB tiép can dugc nhiéu
ngudn v8n vdi chi phi ré hon, va (2) viéc dau tu manh vao hé thdng giao
dich NEO cung v&i dinh hwdng vao phan khic bén 1é s& gitp VPB tang ty |é
CASA trong dai han.

Ki vong vao da tang trwdng cua FE Credit (FEC). Ching t6i dnh gid viéc cé
sy tham gia ciia Sumitomo vao viéc quan trj cla FEC sé gitp VPB giit vitng
duoc vi tri s6 1 trong mang cho vay tiéu dung trong nhirng ndm tdi. Tuy
[inh vuc nay dang bi anh hudng khéng nho boi dich bénh, ching téi van ki
vong vao chu ki mua sam cudi ndm nay khi dich bénh co ban duwoc kiém
soat sé thic day loi nhuan cla FEC.

Ngudn vén tang manh sé giup VPB c6 nhiéu du dia ting trwé'ng. Ngoai 1,4
ty USD tir thwong cu ban 49% von FEC, VPB con cé nhiéu k& hoach nhdm
tdng v&n nhu phat hanh cé phiéu thwéng hay viéc phat hanh riéng 1& 15%
cho c6 déng chién lwgc trong nam tdi. Diéu nay s& gitp cho VPB tré thanh
mot trong nhirng ngan hang c6 bd dém vén day nhat hé théng, day sé la
yéu t6 quan trong giup VPB nhan dugc han mirc ting trwdng tin dung cao
hon tir Ngan hang Nha nuéc (NHNN).

Hop déng Bancassurance véi AIA dugc dam phan lai. Ching toi ki vong
VPB sé& di d&n mot hop tac phan phdi bao hiém ddc quyén vai AIA qua mot
hop déng vdi khoan phi tra trudc khodng 8.000 ty déng. Piéu nay s& gép
phan thac day thu nhap ngoai I3i cia VPB trong cac ndm sau.

CSI du bao LNTT ndm 2021 cta VPB dat 17.385 ty (+33,5% YoY) va LNTT
nam 2022 dat murc 20.175 ty (+16,1% YoY). Do d6 vai mirc P/B hop ly theo
ching t6i danh gia 13 2.3x [an, CSI dua ra gid muc tiéu trong 12 thang Ia
72.500 ddng va dua khuyé&n nghi KHA QUAN (OUTPERFORM) véi VPB.
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KET QUA KINH DOANH 6 THANG DAU NAM 2021

T6m tat bao cdo két qua kinh doanh quy 2

Bao cao két qua kinh doanh (triéu déng) 6T/2021 6T/2020 % YoY
Thu nhép |3i va cdc khodn thu nhap tuwong tu 26,824,381 26,129,682 3%
Chi phi 13i va cac chi phi twong tv -8,472,654 -10,407,702 -19%
Thu nhap |3i thuan 18,351,727 15,721,980 17%
L3i/LS thuin tir hoat déng dich vu 2,072,411 1,382,565 50%
L3i/(16) thuan tir hoay dong kinh doanh ngoai hdi va vang -36,438 -93,158 -61%
L3i/(16) thuan tir mua ban chirng khoan dau tw 1,639,329 616,552 166%
L5i/(18) thuan tir hoat déng khac 2,526,602 1,338,198 89%
Tdng thu nhap hoat dong 23,098,422 18,854,084 63%
Chi phi hoat dong -5,408,586 -5,837,919 -7%
LN thuan tir hoat ddng kinh doanh trwdc dy phong rdi ro tin dung 17,689,836 13,016,165 36%
Chi phi du phong rui ro tin dung -8,652,502 -6,431,292 35%
Tang lgi nhuan trwdc thué 9,037,334 6,584,873 37%
Chi phi thué thu nhap doanh nghiép -1,819,161 -1,319,856 37%
Loi nhuén sau thué 7,218,173 5,265,017 37%

Ngudn: VPB, CSI Research

Phan khuc ban Ié tiép tuc Ia dong luwc gitip tang trwédng tin dung. Trong 6 thang dau ndm 2021,
cho vay tin dung hop nhat clia VPBank ting truwdng 4,5%, tic twong ddi thap so vdi mit bing
chung cta hé théng cac ngan hang tu nhan. Con s8 nay cling dén chd yéu tlr mirc ting trwdng tin
dung +7,5% YTD cua ngan hang me. Nguoc lai, FEC ghi nhan mirc gidam dw ng khodng -7,2% trong
ki do nhu cau vay tiéu dung gidm manh do dich bénh.

Cu thé, phan khuc bén Ié tiép tuc dong luc chinh cho mirc tdng trwdng tin dung trong nira dau
nam vai: +26,1% YTD du ng cho vay mua nha, +9,2% YTD du cho vay ho kinh doanh va +304%
YTD dw no cho vay ca nhan.

Trai phiéu doanh nghiép ma VPB ndm gitt ghi nhan murc suy gidm manh -14,2% so vdi cudi ndm
2020. Viéc nay dd dwoc chidng toi du bao trong Bdo cdo nganh Ngan hang 2021 vé viéc thj trudng
trai phiéu doanh nghiép s& chitng lai trong ngan han do anh huéng clia Nghi dinh 81 va Nghj dinh
153.

NIM tang trwéng vwot du bao giup ddy manh lgi nhudn: Nho viéc t6i wu hoda t8t cdc ngudn vén,
chi phi vén cla VPB d3 gidm déng ké xudng con 4,06% (tic -175 bps YTD). Ching t6i cho réng
diéu nay cé dwoc nho': (1) 13i sudt huy déng da gidm manh nho vao céc chinh sach tién té ndi ldng
tlr NHNN va (2) ty 18 tién glri khéng ki han CASA hop nhat trong 2 quy dau ndm ghi nhan mirc tang
trudng manh mé vadi +640 bps YoY [én mirc 18,5%.

Nh& d6 ma NIM cla ngan hang me VPB van ting trwdng manh +217 bps YoY I&n mic 5,85%, tirc
cao thir 2 toan nganh ngan hang va chi x&p sau TCB. Viéc nay d3 gilp tdng thu nhap 13i thuan (NII)
hop nhat cha VPB trong 6 nira dau nam dat 18.352 ty dong, tlrc ting trwdng gan 17% so vai cung
ki bat chap viéc suy gidm lgi suat tir FEC.
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VPB: NIM & CIR (hop nhat) VPB: CAR & NPL (ho'p nhat)
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Ngudn: VPB, CSI Research

Thu nhap ngoai l3i (NOII) kha quan: Cac mang kinh doanh phi tin dung cta VPB ciing hoat dong
t6t trong 2 quy dau ndm véi thu nhap NOII tng +51,6% YoY. DAng gdp nhiéu nhat |a thu nhap tir
kinh doanh chirng khoan véi +93,3% YoY va dat 1.646 ty dong, diéu nay cé thé ly gidi tir cac diéu
kién thuan loi cla thj trwdng trong nira dau ndm nay. Bén canh dé, thu nhap ti phi cling 13 mét
diém sdng khi ghi nhan muc ting trwdng +27,6% YoY.

Hiéu qua hoat ddng dwgc tdi wu héa. VPB da chd déng ddy manh t8i wu hoda chi phi hoat déng
trong ntra dau ndm. Trong d96, chi phi hoat ddng (OPEX) hop nhat trong 6 thang dau ndm gidm
7% YoV, vé con 5,409 ty dong. Nh&r d6, ty |1 chi phi trén thu nhap CIR gidm chi con 23,4% trong 6
thang dau nam, diéu nay da gidp VPB trd thanh mét trong nhirng ngan hang hoat déng hiéu qua
nhat hé théng.

RUi ro ting cao do ap lwc ng xau tir FEC. Do cac khoan cho vay tiéu dung clia FEC chiu anh hudng
nang né tir dich bénh d3 1am cho ty 1& no xau NPL hop nhat ctia VPB tang +29 bps Ién mirc 3,47%
tai cudi thang 6. Cung véi d6, VPB ciing d3 phai ddy manh trich 14p du phong hon véi 8.653 ty
dong (+35% YoY). Tuy vay, ty |é bao phd ng xau LLCR van chi dirng lai & mirc 44% tai cudi quy 2,
day 1 con s6 khd thap so véi mit bang chung clia nganh.
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TRIEN VONG CUA VPBANK

Chung tdi cho rang céc trién vong va rli ro trong twong lai ctia VPB bao gém:

Tang trudng tin dung duwoc ki vong sé birt pha. Ching t6i nhan dinh ké tir cudi quy 4 ndm 2021,
tang trudng tin dung cta VPB s& bt t&c nh& ngudn vén ddi dao cling céc chi s8 an toan vén cao.
Ngoai viéc s& nhan duoc 1,4 ty USD tir thwong vu bén 49% vén cla FE Credit cho ddi tdc Nhat,
VPB con nhiéu k& hoach nhdm gia tdng ngudn v&n nhu: phét hanh riéng 1& 15% vén cho déi tac
chién lugc hay viéc chia c6 tirc bang c6 phiéu I&n t&i 80% vao cudi ndm nay.

Nh& d6 hé s6 an toan vén (CAR) cla VPB duwoc ki vong sé tdng manh 1én khodng 18% trong 1 ndm
t&i, day cling s& la yéu té quan trong gitip NHNN cap quota ting trudng tin dung cao hon cho VPB
trong cac nam tai.

NIM s& cdi thién nh& chi phi vén dwoc t6i wu héa. Ching t6i ki vong véi su tham gia clia d6i tac
Sumitomo Mitsui trong thoi gian tdi sé giup VPB nhan dugc cédc khodn huy déng vén cho ca FE
Credit va ngan hang me. Ngoai ra v&i cdc khoadn vén dwgc mé rong tir tién chuyén nhugng vén
FE Credit hay viéc phat hanh c6 phiéu riéng |é sé& gitip cho VPB c6 thé cho vay vé&i chi phi ré hon
trong cac nam tai.

Ty l& CASA tang trwdng bén virng nhd tap trung vao phan khic ban 1é va hé théng ngan hang dién
tr hién dai cling s& giip cho VPB gidm duwoc chi phi vén hon nita. Tir d6, ching t6i du bdo NIM
cla VPB sé ting trudng manh trong ndm téi va duy tri 6n dinh sau dé giip ddy manh ting trudng
lgi nhuan thuan.

Thu nhap ngoai l3i sé tré’ thanh diém sang. VPB hién nay dang | ngan hang cé doanh thu bén
chéo bao hi€ém cao thir 6 hé théng. Hién ngan hang nay dang dam phan lai hgp déng déc quyén
vGi AlA, ching tdi ki vong thwong vu nay s& hoan tat vao ndm sau vdi gia tri chi phi tra trudc
upfront fee khodng 8.000 ty déng (tirc twong dwong hop déng doc quyén cia ACB va Sun Life).
Didu nay s& thuc day déng gdp cla thu nhap ngoai 13i vao téng thu nhap TOI clia VPB trong céc
nam tdi.

FE Credit sé tiép tuc duy tri dugc vi thé dan dau. Ching toi danh gia viéc co sy tham gia cla
Sumitomo vao viéc quan tri cia FEC s& gitp VPB giit vitng dugc vi tri s6 1 trong mang cho vay tiéu
dung trong nhi*rng nam tdi. Tuy thoi gian vira qua linh vire nay bi anh hudng khéng nhé boi dich
bénh, ching t6i van ki vong vao chu ki mua sdm cudi ndm nay khi dich bénh co ban duwoc kiém
soat s& thuc d4y loi nhuan cta FEC. Bén canh do, viéc giam s& hitu tai FEC cling gitip VPB chi con
chiu mét ntra cac rui ro lién quan dén tin dung tai FEC.

RUGi ro. Chung tdi nhan dinh 2 rli ro dédng ké cé thé anh huwdng dén KQKD ctia VPB trong thoi gian
t@i la: (1) Dich bénh tiép tuc bung phdt manh va kéo dai lam dnh huédng nghiém trong dén nén
kinh té va tinh hinh ng xdu ctia VPB va (2) ngdn hang nhd nwdc thuc hién téng 1Gi suét sém hon
du kién.
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PINH GIA VA KHUYEN NGHI

Chung toi dua ra cac gia dinh cho ca nidm 2021 va 2022 nhu sau nhdm dv phéng cho VPB:

e Tang trudng tin dung dat 18% cho ndm 2021 va 18,5% cho nam 2022

e  Bién |3i rong NIM hop nhit ndm 2021 & mirc mirc 9,0% va 9,1% cho ndm 2022

e Viéc gidm |3i suat cho vay theo yéu cau ciia NHNN khéng anh hudng trong yéu dén VPB
e Ty lé CIR duoc t6i wu con 26% tai ndm 2022

e Tylé ng xdu NPL hgp nhat tiép tuc duwoc gitt & mirc khodng 3%

e  Chi phitin dung khdng cé bién dong qua I&n nh& thong tw 03 cda NHNN

e  Téng tai san cta VPB ting I&n khodng gan 600 nghin ty tai cudi ndm 2022

TUr d6 chdng t6i udc tinh LNTT cha VPB dat 17.385 ty dong cho ndm 2021, ting 33,5 % YoY vdi
déng gdép 14.500 ty tir ngdn hang me. LNTT nam 2022 cta VPB wéc dat 20.175 ty dong, tang
16,1% YoY.

Chung t6i cling wdc tinh gia tri s6 sach cla 1 c6 phi€u VPB tai thoi diém gitra ndm 2022 téi s& Ia
30.300 déng.

Hién tai VPB dang giao djch v&i mirc gid 61.600 dong/cd phiéu (ngay 30/8/2021). Véi nhitng nhan
dinh tich cywc vé két qua kinh doanh dai han, ching t6i dwa ra hé s& P/B muc tiéu 1 n3m cla VPB
13 2,3x I3n. Do d6, ching t6i dua ra khuyén nghi KHA QUAN (OUTPERFORM) v&i VPB v&i gid muc
tiéu 12 thang 13 72.500 déng/cé phiéu twong duong vdi tiém ning ting gia (upside) 13 17,6%.
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PHU LUC
TONG TAI SAN 323,291 377,204 419,027 502,832 593,342
Tién mat, vang bac, da quy 1,855 2,459 3,283 3,447 3,620
Tién gtri tai NHNN 10,829 3,454 5,780 8,092 11,329
Tién, vang gli tai cdc TCTD khac va cho vay cac TCTD khéc 16,571 20,098 19,555 0 0
Chirng khoan kinh doanh 4,202 1,567 493 518 544
Cho vay va cho thué tai chinh khach hang 218,395 253,100 286,319 357,899 393,689
Chirng khodn dau tw 51,926 68,729 76,485 0 0
GOp vdn, dau tu dai han 191 164 239 299 329
Tai san ¢8 dinh 1,963 1,923 1,863 0 0
Tai san C6 khac 17,358 25,710 24,752 309 305
NQ' PHAI TRA VA VON CHU SO’ HO'U 323,291 377,204 419,027 502,832 593,342
Tong no phai tra 288,541 334,995 366,232 414,208 476,411
Cac khoan ng Chinh phd va NHNN 3,781 19 14 2,080 2,495
Tién gtri va vay cdc TCTD khac 54,231 50,868 56,511 72,334 81,014
Tién glri cla khach hang 170,851 213,950 233,428 252,102 289,918
Cac codng cu tai chinh phai sinh va cdc khodn ng tai chinh 19 46 140 151 163
khac
V&n tai tro, dy thac dau tw, cho vay ma TCTD chiju rdi ro 330 292 187 196 206
Phat hanh gidy to cé gia 48,658 57,600 62,845 72,272 85,281
Cac khoan no khac 10,671 12,220 13,107 15,073 17,334
Vén chi s& hiru 34,750 42,210 52,794 88,624 116,931
Thu nhap 13i va cac khoan thu nhdp tuong tvw 40,280 49,875 52,362 62,834 72,260
Chi phi |3i va cac chi phi twong ty -15,579 -19,204 -20,016  -23,018 -26,471
Thu nhép l3i thuan 24,702 30,670 32,346 39,816 45,788

Thu nhap tur hoat dong dich vu 3,819 5,487 6,167 7,400 8,880

Chi phi hoat déng dich vu -2,206 -2,696 2,811 -3,233 -3,718
L3i/LS thuan tir hoat déng dich vu 1,612 2,792 3,356 4,168 5,163
L3i/(16) thuan tir hoay dong kinh doanh ngoai hdi va vang -104 -217 -307 -353 -406
L3i/(16) thuan tir mua ban chitng khoan kinh doanh -57 285 226 -10 5
L3i/(16) thuan tir mua ban chirng khoan dau tw 250 803 1,171 650 500
L3i/(16) thuan tir hoat ddng khac 4,681 2,020 2,236 2,600 2,500
Thu nhap tir gép vén, mua c6 phan 1 3 5 0 0
Téng thu nhap hoat ddng 31,085 36,356 39,033 46,871 53,550
Chi phi hoat dong -10,634  -12,344  -11,392 -13,670  -15,037
LN thuan tir hoat déng kinh doanh truwdc chi phi dy phong 20,452 24,012 27,641 33,200 38,513
Chi phi du phong rui ro tin dung -11,253 -13,688 -14,622  -15,815 -18,338
Tdng lgi nhuan trwdc thué 9,199 10,324 13,019 17,385 20,175
Chi phi thué thu nhdp doanh nghiép -1,843 -2,064 -2,606 -3,477 -4,035
Lg'i nhuén sau thué 7,356 8,260 10,414 13,908 16,140
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LIEN HE TRUNG TAM NGHIEN CU'U CSI

Ngudi thye hién: D6 Quang Trung
Chuyén vién phan tich
Email: trungdg@vncsi.com.vn

TRUNG TAM NGHIEN CU'U CSI

Lwu Chi Khang

Trudng phong Trung Tam Nghién Clru
Email: khanglc@vncsi.com.vn

Bd phan Phan tich Kinh t& Vi mé va Thi trwé'ng Chirng khodn

Lé Vin Thanh Nguyén Thj Quynh Huong
Chuyén vién phan tich Chuyén vién Tiéng Trung
Email: thanhlv@vncsi.com.vn Email: huongntg@vncsi.com.vn

B6 phan Phan tich Nganh va Doanh nghiép

Pinh Hong Ha D06 Quang Trung Nguyén Phuwong Linh
Chuyén vién phan tich cao cip Chuyén vién phan tich Chuyén vién phan tich
Email: hadh@vncsi.com.vn Email: trungdg@vncsi.com.vn Email: linhnp@vncsi.com.vn

Vii Thuy Duong
Chuyén vién phan tich
Email: duongvt@vncsi.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghj clia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua trén mirc
chénh léch ctia gid muc tiéu 12 thang va gia c6 phiéu trén thj trwdng tai thoi diém danh gid,

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin
sir dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh xac cda ching.
C4c nhan dinh trong ban béo cdo nay dugc dua ra dya trén co s& phan tich chi tiét va cin than, theo danh gid chl quan cla
ching ti, 1a hop ly trong thoi diém dwa ra bdo cdo. Cac nhan dinh trong bao cdo nay cé thé thay d&i bat ki lic ndo ma khéng
bao trudc. Bao cao nay khong nén duoc dién gidi nhuw mét dé nghi mua hay ban bat cr mot ¢é phiéu nao. CSI, nhan vién cla
CSl c6 thé cé loi ich trong cac cong ty dugc dé cip tdi trong bdo cdo nay. CSI s& khdng chiu trach nhiém d6i véi tat ca hay bat
ky thiét hai nao hay sy kién bi coi la thiét hai d&i véi viéc st dung toan bd hay bat ky théng tin hodc y kién nao cla bdo cdo
nay. Bdo cdo nay khéng dugc phép sao chép, tai ban bdi bat ky cad nhan hodc td chirc nao khi chwa dugc phép cia CSI.

TRUY SO’ CSI
Tang 11 Toa Nha Diamond Flower, s& 48 L& Vin Lwong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: +84 24 3926 0099  Webiste: https://www.vncsi.com.vn/
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