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Ngay viét bao cdo 06/08/2021
Gia thi truong hién tai 60,600
Gia muc tiéu 12 thang 86,900
Tang/giam (%) +43%
Bloomberg VPB VN
V6n héa (ty VND) 102,770
Bién dong 52 tuan (VND/cp) 21,250-72,700
GTGDBQ 12T (ty VND) 453,111
Gi6i han S& hitu NDTNN (%) 19.2%
S hitu NDT NN hién tai (%) 19.2%
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TANG TRUONG MANH ME NHO' CHIEN LUQ'C LINH HOAT
C6 héi dau tu

Ching t6i khuy&n nghi MUA ddi véi c6 phiu VPB véi gid muc tiéu 86,900VND/cp
(+43% upside) dua trén (i) tdng trudng tin dung hudng Igi tir ngudn vén ban FE
Credit va ky vongchao ban cho c& déng chién ludc; (ii) chii ddng cai thién chat lugng
tai san nho dong luc dén tir viéc ma rong sang mang cho vay ban 1&; (iii) tdng cuGng
ddng gop clia thu nhap ngoai I3i tir ky vong tai thoa thuan thuang vu banca véi AIA.

Luan diém dau tu

Tang trudng tin dung cao sau nam 2022 nhg tang vén: Thang 4/2021, VPB da
c6ng b8 hoan thanh thuong vu chuyén nhugng 50% phan gdp vén tai FECredit (FEC)
cho SMFG va VCI véi mic dinh gia 2.8 ty USD, du kién sé dem vé cho VPB khoang 1.4
ty USD va gitp tang Von chd sé hitu (VCSH) cua VPB Ién khodng 48%. Ngoai ra, theo
trao di véi chuyén gia nganh Ngan hang, VPB ciling c6 k& hoach phat hanh thém
15% cho ¢8 dong chién luge (CDCL) trong ndm 2021 - 2022. Dy kién, ngudn vén méi
s& gilp VPB ¢6 dugc co s§ d€ dugc néi room tin dung tir NHNN. Ching téi ky vong
tang trudng tin dung clia VPB sé dat muc trén 20% cho nhitng nam sau 2022.

Cung c6 vi thé mang tin dung tiéu ding, didy manh phat trién mang ban lé:
Sy tham gia clia Sumitomo vao FEC sé gilp VPB cling c6 dudc vi tri s6 1 vé thi phan
cho vay tiéu dung tai thi truGng Viét Nam. 6T2021, cho vay tiéu dung tai FEC dat 61
ngan ty dong (+1.8% so Vi cling ky) van gil vi tri s 1 vé thi phan cho vay tiéu
dung. V@i viéc lan séng dich Covid-19 bung phat vao Q2/2021 mang cho vay tiéu dung
bi anh hudng, tuy nhién ching t6i ky vong tin dung tiéu dung sé co su téng trudng
manh trong Q4/2021, thdi diém dich Covid dugc kiém soat va ngudi dan gia ting chi
tiéu bu vao thdi gian cach ly cling nhu' cac hoat dong 1& héi cusi ndm.

Tang trudng CASA cho muc tiéu dai han: Ching t6i ky vong c6 dong chién lugc
SMFG sé& thay thé khoan vay ngoai té lién ngédn hang bang tién gui bdng ngoai té co
chi phi vén ré hon. Hién tai chi c6 VCB va CTG c6 khoan tién gli ngoai té lién ngan
hang rét I16n va ca hai déu cd cd déng chién lugc la ngdn hang Nhat. Véi chién Iugc
md& rong sang mang cho vay ban Ié, ching t6i ky vong VPB sé thuc hién chién lugc
nang ty trong CASA trong cd cdu huy dong. Hién tai, ty 16 CASA cla VPB la 18.8%
thudc nhom thdp trong nganh. Ching t6i ky vong ty 1é CASA cla VPB sé dat 20%
trong nam 2026.

Thu nhap ngoai l3i dudc day manh dé€ dong goép 16n han vao TOI: Ching t6i ky
vong VPB s& dam phan lai hgp dong thuang vu bancassurance ddc quyén véi AIA dé
thu vé& khodn phi “tra truéc” cao hon. Ching t6i chua dua yéu t6 nay vao md hinh
dinh gid vi van chua c6 k& hoach cu thé, chiing t6i ky vong giao dich nay s& dién ra
mudn nhat trong nam 2022.

Tang trudng Igi nhuan kha quan: 6T2021, LNTT hgp nhéat clia VPB dat 9,037 ty
doéng (+37.2% so vdi cung ky) du chi phi du phong rti ro tin dung tang +34.5%.
Trong giai doan 2017-2020, t6c d6 tang trudng LNTT cla VPB giam lai do NH chu
dodng trich 1ap du phong nhdm kiém soét ty 1& ng xau dén tir hoat ddng cho vay tiéu
ding. NIM trong 6T2021 dat 9.15%, cao han miic 8.8% tai th&i diém cudi ndm 2020
nh& chi phi von thap. Ching t6i ky vong NIM cta ngan hang sé ti€p tuc dugc gia téng
trong nhitng ndm ti€p theo vdi viéc VPB sé ti€p tuc duy tri vi th€ trong mang cho vay
tiéu dung, dong thdi ngan hang sé ti€p tuc chd dong trich 13p du phong cao. Tuy
nhién, diéu nay sé khdng anh hudng dén birc tranh Igi nhuan cta ngan hang.

Pinh gia
Ching t6i dinh gia ¢ phiéu VPB v8i mirc gid muc tiéu 86,900VND/cp dua trén 2
phuang phép Thu nhdp thang du (RI) va so sanh P/B va P/E. Chlng tdi st dung chi

phi str dung v8n ¢ phan (Re) 6 miic 12.8% cho phuang phap RI va mlc P/B 2.2x
cling nhu P/E 13.3x cho phuang phép dinh gia tuong d6i (so sanh P/B va P/E).
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Bang 1: Tém tit

Pon vi 2019A 2020A 2021F 2022F
Téng thu nhap hoat déng VND bn 36,356 39,033 48,143 59,560
LN trudc thué va DPRRTD VND bn 24,012 27,641 35,867 44,372
Tang trudng (%) % 17.4% 15.1% 29.8%  23.7%
Chi phi DPRRTD VND bn 13,688 14,622 18,148 20,863
Téng trudng (%) % 21.6% 6.8% 24.1% 15.0%
LNTT VND bn 10,324 13,019 17,718 23,509
Téng trudng (%) % 12.2% 26.1% 36.1%  32.7%
LNST VND bn 8,260 10,414 14,175 18,807
Tang trudng (%) % 12.3% 26.1% 36.1%  32.7%
EPS cd ban VND 3,376 4,271 5,418 5,785
Gia trj s6 sach VND 16,684 20,867 33,660 33,680
ROAA % 2.4% 2.6% 3.1% 3.6%
ROAE % 21.5% 21.9% 19.1% 17.5%
P/E times 18.1x 14.3x 11.3x 10.6x
P/B times 3.7x 2.9x 1.8x 1.8x

Ngudn: VPB FS, MBS Téng hgp
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Luan diém dau tuw

Cap nhat KQKD 6T2021

Béo cdo hdp nhat 6T2021, VPB dat tdng Thu nhap hoat déng (TOI) 23,098 ty dong
(+22.5% so vdi cung ky), trong dé thu nhap l3i thuan (NII) dat 18,351 ty dong
(+16.7% so véi clng ky), chiém 79.5% TOI. Chi phi dy phong rdi ro tin dung (CP
DPRRTD) dat 8,652 ty dong (+34.8% so vd@i cung ky). LNTT dat 9,037 ty dong
(+37.2% so vdi cung ky).

®mThu nhap ldi thuan ~ mThu nhap dich vu thudan = Thu nhap khac
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Hinh 1: Thu nhap hoat dong cua VPB
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Hinh 2: PPOP va Chi phi DP RRTD
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Tang trudng tin dung trong 6T2021 dat 6.8% (dat 7.5% néu bao gobm TPDN), m(c
kha thdp so vai cac ngan hang nhu MBB (+10.8%), ACB (9.7%), TCB (+13%) do tac
dbng cua dich Covid-19 khién nhu cau cho vay tiéu dung giam manh trong khi cac
hoat dong san xudt dugc tdp trung hon nham phuc hdi nén kinh t&€ Ty I& ng xau
(NPL)theo TT02 dat 2.9% (tudng dudgng mirc cudi ndm 2020), ty |é bao ng xau (LLR)
hgp nhét dat 68.8% (luu y rang ty 1& LLR nay da diéu chinh cho cac khoan ng xdu da
XU ly).
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Hinh 3 : Toc d6 tang trudng tin dung
Tang trudng tin dung cao sau nam 2022 nhg ting von

Théang 4/2021, VPB d& cdng bS hoan thanh thucng vu chuyén nhugng 50% phan
gop von tai FE Credit (FEC) cho SMFG va VCI véi mic dinh gia 2.8 ty USD, du kién
s€ dem vé cho VPB khoang 1.4 ty USD va gilp tang Von chd sé hitu (VCSH) cla VPB
I&n khodng 48%. Ngoai ra, VPB cling cé k& hoach phat hanh thém 15% cho & dong
chién lugc (CDCL) trong nam 2022. Dy kién, ngudn von mdi sé gitp VPB cd dudc co
s@ dé dudc ndi room tin dung tir NHNN.

Trong ndm 2021, ching t6i ky vong cho vay KH cla VPB dat 335,108 ty dong
(+15.2% so véi cung ky) dua trén kich ban lan séng dich Covid-19 th(r 4 sé dugc
kiém sodt vao cudi Q3/2021 va ting trudng tin dung s& dat mirc dinh trong Q4/2021
nh& cac hoat ddng cho vay tiéu diing s& bung nd nhdm b lai nhu cau chi tiéu trong
Q2/2021. Trong thang 7/2021, NHNN da co6 théng bao nang han mirc tin dung cla
VPB tUr 8.5% Ién 12.5%, va sé con xem xét trong nira cudi nam 2021. Vdi viéc ghi
nhan khoan tién tir ban vén ¢ phan FEC, muc tiéu tdng trudng tin dung 17% trong
ndm 2021 1a hoan toan kha thi. Trong ndm 2022, viéc phat hanh thém 15% v6n c8
phan cho CDCL clng vdi viéc nén kinh té phuc hdi sau dai dich (chiing téi ky vong
viéc tiém ching s& dugc hoan thanh trudc Q2/2022 va tién t&i mién dich cdng
ddng), ching t6i ky vong VPB sé cd dugc téc do tang trudng tin dung 18% trong
ndam 2022 va tién tGi mirc tir 20% tU nam 2023 tra di.

m Tiéu dung = Khac

0,
83% 82% 80% 65%
VN-1H2018 VN-2018 VN-1H2019 ASEAN-1H2019

Hinh 4 : Ty trong tai chinh tiéu ding trong tdng ng hé théng qudc gia
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Hinh 6 : Cho vay KH tai FEC hang nam

Ngudn: VPB, MBS Téng hop
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Cung cd vi thé cho vay mang tin dung tiéu dung,ddy manh phat trién mang
ban lé

Duy tri vi thé s6 1 trong mang cho vay tiéu dung:Sy tham gia cia Sumitomo
vao FEC sé gitp VPB cling c6 dugc vi tri s6 1 vé thi phan cho vay tiéu dung tai thi
trudng Viét Nam. 672021, cho vay tiéu dung tai FEC dat 61 ngan ty dong (+1.8% so
VGi cling ky) van gitf vi tri s6 1 vé thi phan cho vay tiéu duing. Vi viéc lan séng dich
Covid-19 bung phat vao Q2/2021, mang cho vay tiéu dung bi anh hudng nang, tuy
nhién ching t6i ky vong tin dung tiéu ding sé c6 su tang trudng manh trong
Q4/2021, thdi diém dich Covid dugc kiém soat va ngudi dan gia ting chi tiéu bl vao
thdi gian cach ly ciling nhu cdc hoat dong 1& hdi cudi ndm. Ngoai ra, chling t8i cling
danh gia cao cach ti€p can than trong cla FEC khi chu dong giam tang trudng du’ ng
trong bdi canh dich bénh, song song vdi viéc cling cd hé thGng nén tang chg dén khi
nén kinh té€ phuc hoi.

o/%% 7% BFEC _
9B % ® Home Credit
= HD SG
B Mcredit
m Shinhan
® Toyota financial service
Mirae asset
JACCS

Others

Hinh 7: Thi phan cho vay tiéu diung

PAay manh phat trién mang ban 1&:Ngoai viéc théng tri mang cho vay tiéu dung,
VPB cling dan xac 1ap vi thé trong mang cho vay ca nhan va KHDN nho (SMEs). Hién
tai, khoan cho vay KHCN va SMEs chiém khodng 47% cho vay KH clia NH me, tap
trung chd yéu vao cac loai hinh cho vay mua nha va cho vay muaxe. Tinh dén cudi
Q2/2021, mang cho vay KHCN va SMEs tdng 56.5% so vdi cling ky. Trong bdi canh
mang cho vay tin dung dang dugc VPB kiém soat ting trudng than trong nhdm dam
bado chat lugng tai san, mang cho vay KHCN va SMEs du ki€n sé trd thanh dong luc
tang trudng mdi trong nhitng ndm tiép theo cua VPB.

% Cho vay ca nhan, SMEs/Cho vay KH (NH me)
47.5%

47.0%
46.5%
46.0%
45.5%

45.0%
12/31/2018 12/31/2019 12/31/2020 30/06/2021

Hinh 8: Cho vay KHCN va SMEs tai NH me
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Pa dang héa danh muc giam rui ro:Trong giai doan 2018 dén 2020 VPB da
chuyén phan ndo cd ciu tin dung phat trién sang nhiéu linh vuc khdc nhau cho thay
VPB phan nao muén da dang héa han danh muc ciing nhu giam thiéu rui ro.

350,000
300,000
250,000
200,000

150,000 . .
100,000
50,000 I
2016 2017 2018 2019 2020 1H2020 1H2021

mThuong mai  m Dich vu tiéu dung Bat dong san  mKhac

Hinh 9: Co cau tin dung

Tich cuc kiém soat ng xau:Vé ban chat, cho vay tiéu ding Igi suét cao sé& di kém
ti 1& ng xdu (NPL) cao. Do vay, d& phu hgp v6i mé hinh kinh doanh VPB tich cuc
kiém soat ng x&u ciing nhu tich cuc dau tu vao viéc thu hdi ng, du theo TT02 vé
quan ly ng xu thi NPL ctia VPB van duy tri ¢ mic dudi 3%. Giai doan nay ngan
hang da lién tuc trich 13p du phong cling nhu ch dong dung cac khoan trich 1ap nay
dé xd4a nd xau trong ky. Cu thé& trong ndm 2020 ngan hang d& chu dong xéa ng xau
vGi han 14 nghin ty dong thdi trich 13p 14 nghin ty trong ky, viéc nay tuong tu cho
ndam 2019 (xda ng xau 12 nghin ty va trich 1dp 12 nghin ty trong ky ), trong 1H21 cg
cdu ng xau dat 2.9% vdi chi phi trich 1ap du phong tdng 34.5% va ng da xur ly tang
32.4%, dong thai thu tir ng xau da xar ly cla VPB dat 1,3 nghin ty dong. Viéc nay
cho thdy sur nd Iuc kiém soat ng xau ctia VPB nhung van dam bao ting trudng Igi
nhuan t6t so vdi nganh.

Ngoai ra, ching tdi luu y viéc kiém soat tot ng x&u dén tir cu tric t6 chirc cia Ngan
hang. Trong khi nhiéu Ngan hang khac giai quyét theo tiing trudng hgp cu thé thi tai
VPB chinh sach san pham dugc chudn hod va hau nhu khéng cé ngoai Ié cho ting
KH riéng 1, ching toi cho rang diéu nay ciing gép phéan gili ty 1&€ NPL trong mdc
kiém soét.

Ting trudng dau tu chitng khoan 6n dinh va hiéu qua: ti trong tai san dau tu
chiing khoan ctia VPB giao dong & mifc tir 18% -19% va van dang cé xu thé ting
nhe trong ndm 2019 va 2020, trong do6 chiém ti trong I16n nhat dén tur viéc dau tv
tréi phiéu chinh phl s&n sang dé ban. Viéc dau tu vao trai phiéu chinh pha dem lai
muc rdi ro thdp v& mét bang thu nhap 8n dinh cho VPB va viéc dau tu’ ndy dang cé
xu hudng tdng trong giai doan 2018 dén 2020 va da phan anh hiéu qua tur su ting
trudng Igi nhuadn trong bdo cao két qua kinh doanh clia ngan hang.

7 NGAN HANG TMCP VIET NAM THINH VUONG (HSX: VPB) MUA 8/11/2021
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Tang trudng CASA cho muc tiéu dai han

Ting truéng CASA la di€m nhan quan trong trong du phéng tang truéng Igi
nhudn va nang dinh gia VPB ctia ching t6i: Trong cudc chay dua CASA trong
nganh ngan hang nhdm tan dung tr chi phi 13i thdp tir khoan huy dong nay thi VPB
van dang téng trudng tt trong Q2/2021 véi mic téng trudng 9% so vdi 1Q21 dat
42,400 ty dong. Tuy téc do tang trudng cd phan suy gidm nhung xét vé mat ti trong
d3 cai thién haon so véi cac quy trudc do. Cu thé ti trong CASA trong Q4/2020 va
Q1/2021 la 15.2% va 16.7% thi trong Q2/2021 da tang trudng rd rét dat 18.13%.
Tuy so vdi nganh day chua phai 1a con s8 canh tranh nhung ciing cho th&y su' nd luc
cta VPB trong cong cugc cai thién chi phi von tir ngudn huy dong gia ré nay, dong
thai ching t6i ky vong véi UBank tir FE Credit, ty 1€ nay sé ti€p tuc tdng trudng kha
quan cho NH me.Thuc té, sy tang trudng CASA manh mé cla TCB trong thdi gian
nay cho chling ta cd s& dé& ky vong ngan hang ting trudng CASA nhanh chéng trong
thai gian khéng qua lau.

Ching t6i ky vong c6 dong chién lugc SMFG sé thay thé nhiing khoan vay ngoai té
nudc ngoai clia VPB (~7% t8ng vay ng vao cudi 2020) béng lugng tién gulri ngoai té
cd chi phi von ré han. Hién tai chi c6 VCB va CTG cd khoan tién gui ngoai té lién
ngan hang rat I6n va ca hai déu cd c6 déng chién lugdc la ngdn hang Nhat. Véi chién
lugc md réng sang mang cho vay ban I, ching t6i ky vong VPB sé thuc hién chién
lugc nang ty trong CASA trong cg cau huy dong. Chiing t6i du’ phdng CASA hgp nhat
tang trudng 1én mirc 20% vao ndm 2026 va cho rang chia khda cho sy tdng trudng
than t8c nay cd thé dat dugc néu viéc phat hanh cho ¢8 dong chién Iugc dudc thuc
hién trong nam nay.

Bang 2: CASA mot s6 Ngan hang niém yét

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021

VPB 11.70%  11.84% 15.38% 15.20% 16.69%  18.13%

VCB 26.15% 26.54% 27.96% 29.75% 30.12% 30.15%
MBB 29.85% 32.61% 33.50% 37.04% 34.03% 34.65%
TCB 30.70%  32.59% 37.15% @ 44.32% 42.68% 42.74%
ACB 15.91% 17.46%  18.42% 20.97% 21.44% 21.48%
CTG 14.28% 15.69% 17.40% 18.83% 18.01% 17.85%
HDB 11.71% 11.75% 11.17% 12.05% 10.59% 9.94%

BID 14.34% 15.25% 16.73% 18.04% 17.90% 18.18%
SHB 6.03% 6.54% 6.66% 9.27% 8.16% 8.83%
STB 15.33% 16.07% 16.40% 18.70% 19.33% 19.52%

0OCB 10.11% 10.69% 10.91% 11.59% 9.40% 10.47%

Ngudn: Fiintrade, MBS Téng hop

8 NGAN HANG TMCP VIET NAM THINH VUONG (HSX: VPB) MUA 8/11/2021



i

EQUITY RESEARCH X MBSecurities

Thu nhép ngoai 1di dugc ddy manh dé dong gop I6n hon vao TOI

Trong quy 2 VPB c6 mic tang trudng thu nhap dich vu thuan vugt troi dat 1,084 ty
ddng téng trudng 58% YoY, tdng 1H/2021 dat 2,072 ty déng tang trudng 50% YoY.
Trong do6 chiém ti trong I16n nhat la thu nhap tir bancassurance dat 1,262 ty dong, day
1a thi truGng tiém nang cho VPB ndi riéng va nganh ngan hang ndi chung. Bén canh do
sy tang trudng vugt troi tir hiéu qua tai san dau tu khi ghi nhan mdc Igi nhudn thuan
tur chiing khoan dat gan 1,4 nghin ty dong tdng trudng hon rdt nhiéu lan so vdi
Q2/2020 va Q1/2021 (95 ty dong va 248 ty dong).
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mmm Thu nhép phi giao dich mmm Thu nhép phi bao hiém

mem Thu nhap khac ——Ti trong thu nhap phi thuan

Hinh 10: Thu nhap theo loai phi

Ching t6i ky vong VPB sé dam phan lai hgp dong thuang vu bancassurance doc quyén
dé thu vé& khodn phi “tra trudc” cao hon. VPB hién dang diing thir 6 vé doanh thu phi
bao hiém banca trong thang 6/2021, véi phi bao hiém hang ndm tuang duong (APE) |a
83 ty dong / thang.

Bang 3: Phi tra truéc (“upfront”) moét s6 thu'ong vu banca déc quyén 2017-2020

SLKHtai  _,. » o . Phi tra truéc — udc
VCB 10 552 53 11/2019 15 FWD e
TCB 5 315 45 9/2017 15 Manulife 1500
ACB 5 371 47 2020 15 Sun Life e
cTG 14 1150 63 2020 16 Manulife :
VPB 5 216 51 10/2017 15 AIA e

Ngudn: tapchitaichinh.vn, MBS téng hop
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Tang trudng Igi nhuan kha quan

Lgi nhuan sau thué tang truéng manh mé : trong cudi ndam 2020 va trong 6
thang dau nam 2021 Igi nhuan sau thu€ Iy lai da tang trudng vugt troi trong Q1/2021
va Q2/2021 lan lugt la 38.37% va 36.10% YoY.

Kiém soat chi phi hoat dong t6t va di dau nganh (CIR). Trong Q1/2021 va
Q2/2021 ghi nhdn murc chi phi l[an lugt la 2,592 ty dong va 2,816 ty dong, riéng Q1 cé
muc chi phi hoat dong thap hon 21% YoY va Q2 tang nhe 10% YoY. Du vay chi s
tdng chi phi trén t8ng thu nhap CIR ghi nhan trong Q1 va Q2 [an luct 13 23.45% va
23.38%, ca chi s6 déu giam han rdt nhiéu so véi cac quy trudc cling nhu cling ky, diéu
nay dén tur viéc téi uu hoa hé thdng quy trinh va &ng dung s6 hda. Bén canh dd co su
suy giam nhe tir cac khoan chi phi cho nhén vién cling nhu lugng va cong tac phi, diéu
nay cd thé ly giai do anh hudng tir tinh hinh dich nén céc chi phi c6 chiéu hudng giam
tuy nhién c6 thé s& ting lai sau khi dai dich dugc kiém sodt cling nhu gidn cach x& hoi
dugc ndi 1éng. Tuy nhién day la mdc CIR dugc ghi nhan la thap nhat trong nganh hién
tai cling nhu giai doan trudc d6 cho thiy kha néng kiém soat chi phi hoat déng cta
VPB la rat t6t va hiéu qua.

Du bao hé so CIR sé giir virng 8 mirc thap 25.5%-27.5%: Chlng t6i ky vong
nh& vao qua trinh chuyén déi sd ciing nhu’ chuyén mdn hda cao dd tai VPB, CIR trong
2021F-2025F tuy khong & mic thdp 24% nhu Q2/2021 nhung sé gilr vitng dugc &
mtic 25.5%-27.5% do nd Iuc tiép tuc chuyén ddi s6 toan dién VPB.

Hinh 11: CIR moét s6 Ngan hang niém yét

CIR-2Q21

36.69%
34.59%

| ‘ 28.14%

25.57%
23.38% | |
VPB VCB MBB TCB ACB
Bién Idi rong (NIM) ting truéng va vuat tréi so véi toan nganh: NIM lién tuc
gia ting tr Q4/2020 dén cudi Q2/2021, cu th€ VPB ghi nhan NIM trong Q1/2021 va
Q2/2021 [an lugt 1a 9.2% va 9.15%, day la con s6 vugt trdi trong nganh khi cac ngan
hang con lai cao nhat chi dat NIM la hon 5%. Diéu nay phan anh phan nao vé muc
tiéu cting nhu thé manh vé cho vay tiéu dung tai VPB ciing nhu phan nao rui ro sé cao
han so vai cac ngan hang con lai. NIM VPB dat cao nhat tai Q4/2019 véi mirc cho vay
tiéu dung dugc ghi nhan trong bdo cdo tai chinh la gan 44% cho ndm 2019 va gan
42% cho ndm 2020. NIM cé phan suy gidm nhe do VPB chu ddng kiém soat rui ro
béng cach gidm cho vay tin chap, téng ty |& thé chdpdé€ dam bao chat lugng danh
muc. Bénh canh d6 d6i v6i FEC, Ngan hang duy tri chinh sach than trong bédng cach
giam cho vay tién mat cho danh muc rdi ro cao hodc vdi tap khach hang mdi ma chi
tap trung ban chéo, tuy nhién NIM clia VPB trong thdi diém hién tai vaAn rat vugt troi
so vdi nganh. Tuy nhién NIM clia VPB trong thdi diém hién tai van rat vugt trdi trong
nganh va FEC cling nhu VPB ciing cho théy nhiéu tiém ndng détiép tuc tdng trudng khi

nén kinh t& phuc hdi sau khi dai dich dugc kiém soat véi sy bling nd vé tiéu dung ciing
nhu cac nganh ban lé.
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Hinh 12: NIM mot s6 Ngan hang niém yét

NIM-2Q21
9.15%
5.67%
5.14%
4.15%
3.23%
VPB VCB MBB TCB ACB

Tang gia dinh chi phi tin dung. Thong tu 03/2021/TT-NHNN cho phép cac ngan
hang thuc hién phan bé trich 18p duphong clia cac khoadn ng x&u trong vong 3 nim.
biéu nay phan nao sé gilp cac nganhang giam bdt nhifng lo ngai do tang chi phi
trich 13p du phong va tir d6 cai thién Iginhudn, dac biét la ddi véi cac ngan hang cé
ty |é bao phd ng xau (LLR) tuong d6i thap nhu VPB.DU vay, chiing t6i ky vong ngan
hang s& trich lap du phong cao han mic du ng xdu dugc bdo cdo khdng thay dai.

Ty I& LLR hién tai ctia VPB I3 68.8% (-1.6ppt YoY) tinh d&n Q2/2021.Ching toi
luu y cach tinh LLR nay da diéu chinh cho ca phan da x{r ly ng xau. Do dac thu kinh
doanh clia VPBank vdi ty trong I8n danh muc cac khoan vay tin chap va cach quan tri
rli ro than trong vai du’ phong cao,chiing téi cho rdng s& hgp ly néu diéu chinh lai ng
xau d3 xtr ly dé& tinh LLR.Han nifa, chiing t6i quan sat VPB ludn chu ddng trich 1ap du
phong rdi ro tin dung trén 50% so vdi LNTT trudc du phong rui ro tin dung (PPOP).
MGt cach than trong, ching t6i du’ phdng chi phi trich 1ap du phong dat 17.8 nghin ty
déng (+22% YoY) trong nam 2021 va ty I€ chi phi du phong RRTD so vé&i PPOP sé
gilr vitng dugc mirc tdi thiéu 50%.
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Hinh 13: Ty Ié CP DP RRTD/ PPOP

Ty Ié Chi phi du phong RRTD/ PPOP

30000 58%
® 57% <o
0
25000 o 5% o
o 54%
§ 20000 y %
® 52% o
> 15000  ©® 51% °
. o 50%
2 10000 20%
@ I 48%
soo0 [

46%
o = - - L . . 44%
2015 2016 2017 2018 2019 2020
= Chi phi DPRRTD ~ ®LNTT va truéc DPRRTD ¢ Ty 1

Du bao NIM tang Ién 9.56% trong nam 2021 va tang Ién 10.12% vao nam
2022 do chuing t6i ky vong chi phi huy dong von sé giam. Chi phi huy dong von clta
FE Credit trung binh dat khoang 9% trong giai doan tir nam 2019-2020. Tuy nhién,
chiing tdi ky vong chi phi huy dong von clia FE Credit s& giam do cé su' hd trg tir
SMFG. P& so sanh, chi phi huy dong von clia HD Saison, dugc hd trg bai tap doan tai
chinh Nhat Ban - Credit Saison, trung binh dat khoang7.5% trong giai doan 2019-
2020. Do do, ching t6i ky vong chi phi huy dong von trung binh cla FE Credit s€ giam
xubng con khoang 7-8%. Ngoai ra, thu nhap tir viéc ban c8 phan FE Credit cé thé
dugc s dung lam ngudn vén tu ¢ dé cho vay.

Ti suét sinh 18i (ROE) giir da tang truwéng va nam trong nhifng ngan hang di
dau: m3c du VPB van gilf viing da téng trudng trong v6n chli s& hitu nhung véi toc do
gia tdng manh mé tir Igi nhuan sau thué da cai thién ROE clia ngan hang trong 4 quy
gan nhat. Cu th€ ROE trong Q4/2020 dugc ghi nhan 1a 21.41% thi trong Q2/2021 Ia
22.64%. V@i da tang trudng tot vé Igi nhuan sau thué da giup VPB gilr virng la mot
trong nhitng ngan hang cé hiéu suat hoat dong tot nhat.
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Hinh 14: ROE Q2/2021 mét s6 ngan hang niém yét

ROE-2Q21

26.44%

22.64%
| 20.62% 21.00% 21.12%
VPB VCB MBB TCB ACB

S6 liéu tai chinh virng chic: Pon bay tai chinh thap va ngudn von c6 kha
nang thanh toan doi dao. Don bay tai santrong Q2/2021 clia ngan hang dat 7.8x,
day la con s6 thdp th{ hai tai Viét Nam.Téng CAR (theo Basel II) la 12.3% tinh dén
Q2/2021 va phan I6n la von cap 1(chiém 12.0%). Sau khi thém vao md hinh khoan
thu nhép tir viéc thodi v8n49% c8 phan clia FE Credit cho SMFG, chiing t8i udc tinh
dugc CAR cliaVPB dat muc 17.3%.
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Khuyén nghi va dinh gia

Ching t6i dinh gia c8 phiéu VPB vdi mic gid muc tiéu 86,900 VND/cp béng 2 phuong
phap Thu nhéap thdng du (RI-Residual Income) va dinh gia tudng di (so sanh P/B va
P/E) véi cac Ngan hang trong cling nganh. Chdng t6i cho réng ty trong ctia phuong
phap RI la 80% sé phan anh dugc ndi tai cia VPB la mo6t ngan hang gia tri vdi tang
trudng manh mé&, du véi quan diém dinh gia than trong ching tdi cling phan bé 20%
ty trong cho phuang phap so sanh tudng dai. Mot s gid dinh chinh nhu sau:

a) TOc do tang trudng tin dung nam 2021 1a 15.2%, tang Ién 18% trong ndm 2022
V@i viéc cho vay tiéu dung sé giam t6c do canh tranh cao va anh hudng bdi dai
dich. Q4/2021 s€ la quy cd téc do tang trudng cao va kéo dai dén hét nam 2022.

b) Tang trudng tién gl trong nam 2021 dy phéng dat 9.5% (cao hon mirc 9.1%
trong ndm 2020), chu yéu dén tir tién gui cé ky han. Bong thdi NH cling duy tri
ty 1é CASA & mirc 15% - 17.4% trong 2021F-2025F.

c) L3i suét cho vay dudc du bdo & mic 17% trong ndm 2021, chi phi v&n van duy
tri 8 mdc thdp 5.7% gitp NIM dugc cai thién Ién mic 9.56%. Ty I& LDR du kién
dat 100%.

d) Ty Ié ng xau trong nam 2021 du bao dat 3.44%, tudng ducng véi murc trong
ndm 2020. Ty I€ LLR dy bao tang Ién mUc 46.4% do NH chd dong trich lap dyv
phong ng tai cd cdu trong nam 2021. Ty Ié trich 1ap du phong/ng vay tdng lén
muc 5.8% so véi mic 5.4% trong nam 2020 khién chi phi DPRRTD tang 24.1%.

e) Téng TNHD du kién dat 48 ngan ty dong (+22.9% svck), LNTT dat 17,718 ty
ddng (+36.1% svck). Thu nhap ngoai Ii déng gdp 9.7% téng TNHD, vi ching
t6i ky vong thi trudng bao hiém s giam téc trong nira cudi ndm do chi tiéu tiéu
dung sé tdng cao. Ty Ié CIR dudc du baodat 25.5% tudng ducng véi 1H2021.

Bang 4: Dinh gia VPB

VCB 20.6% 1.6% 3.43 17.54 359,761
TCB 21.1% 3.6% 2.14 11.01 178,049
BID 12.8% 0.7% 2.10 16.94 171,137
CTG 18.6% 1.2% 1.75 9.91 162,194
VPB 22.6% 2.9% 2.47 11.95 148,267
MBB 21.0% 2.1% 2.04 10.39 108,816
ACB 26.4% 2.2% 2.38 9.91 96,054
VIB 31.6% 2.4% 3.08 10.95 64,844
HDB 22.0% 1.7% 2.09 10.35 54,507
STB 11.8% 0.7% 1.74 15.24 52,847
SHB 15.4% 0.9% 1.95 13.60 52,568
SSB 15.3% 1.2% 3.23 22.35 48,011
TPB 24.4% 2.0% 1.82 8.28 36,919
MSB 20.9% 2.1% 1.69 9.00 34,251
0CB 23.3% 2.7% 1.70 7.94 33,288
EIB 6.3% 0.7% 1.83 29.53 31,719
LPB 18.2% 1.1% 1.94 11.26 30,090
Median 20.9% 1.7% 2.04 11.01 54,507
Average 19.6% 1.7% 2.20 13.30 97,842
LNST 13,914,257 16,964,325 21,399,369 26,827,668 34,480,965
LN thdng du 4,652,883 3,543,544 5,443,794 8,513,281 13,167,937
Terminal value 184,774,873
Chi phi VCSH 12.5%
Tdc db tang trudng dai han 5.0%
Gia tri hién tai VCSH 221,759,341
SLCP 2,454,748,366
Gia cd phiéu (VND/cp) 90,300
Tém tit KQDG % Gia tri
Thu nhap thing du 80% 90,300
So sanh P/E 10% 72,100
So sanh P/B 10% 74,000
Gia muc tiéu (VND/cp) 86,900
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Financial Summary

Bao cao KQKD (ty dong) Ty s6 tai chinh

Thu nhap 13i thuan 32,346 40,809 50,789 Tang trudng

Thu nhap thuan tir HDDV 3,356 3,634 4,313 Tang trudng tai san 11.1% 17.5% 15.1%

Lai thuan tir HDKD vang va ngoai hdi (307) (202) 9) Tang truéng cho vay va dau tu 12.3%  16.2%  18.2%

Lai thuan tir HD mua ban CKKD 226 131 226 Téng trudng tién gui va gidy td co gia 9.4% 8.1% 12.4%

Lai thuan tor mua ban CKDT 1,171 1,311 1,536 Téng trudng LN trudc thué va DPRRTD 15.1% 29.8% 23.7%

Lai thuan t&r HDKD khac 2,236 2,460 2,706 Tang trudng LNTT 26.1% 36.1% 32.7%

Téng thu nhap hoat déng 39,033 48,143 59,560

Chi phi hoat dong 11,392 12,277 15,188 An toan van

LNTT va truéc DPRRTD 27,641 35,867 44,372 CAR 12.0% N/A N/A

Chi phi DPRRTD 14,622 18,148 20,863 VCSH/T6ng tai san 11.9% 16.3% 20.3%

LNTT 13,019 17,718 23,509 Don bay tai chinh 8.38 6.14 4.93

Chi phi thu& TNDN 2,606 3,544 4,702

LNST 10,414 14,175 18,807 Chét lugng tai san

LN c8 dbng thiéu s§ - 260 1,843 Ty 1& N nhém 3-5 3.41% 3.44% 3.43%

LNST cho Ngan hang 10,414 13,914 16,964 Ty |é ng nhdm 2 5.15% 5.06% 4.99%
Ty 1& bao nd xau (LLR) 4531% 46.40% 46.93%

Can doi ké toan (ty dong)

Tién va tudng ducong tién 3,283 1,749 1,525 Thanh khoan

Tién gui tai NHNN 5,780 12,359 3,545 Ty s6 cho vay/tién guri (LDR) 105.6% 101.7% 106.7%

Tién guri va cho vay cac TCTD 19,555 30,501 34,281 TS thanh khoan cao/Téng TS 25.3% 27.8% 26.3%

Ching khoan kinh doanh (CKKD) 493 1,671 1,971 TS thanh khoan/tién gui KH 36.5%  43.6% 42.7%

Hoat dong mua ng 258 - -

Cho vay khéch hang 290,816 335,108 395,338 Kha nang sinh Igi

Dy phong cho vay (4,497) (5,355) (6,356) ROA 2.6% 3.1% 3.6%

Chiing khoan du tu 76,485 90,765 107,903 ROE 21.9% 19.1%  17.5%

Pau tu dai han khac 239 213 218 NIM 8.7% 9.5% 10.0%

Tai san c6 dinh 1,863 1,725 1,581 TN I&i thudn/T6ng TNHD 82.9% 84.8% 85.3%

BDS dau tw - - - Chi phi HD/T8ng TNHD (CIR) 29.2%  255%  25.5%

Tai san C6 khac 24,752 23,575 26,882

TONG TAI SAN 419,027 492,310 566,888 Pinh gia

NO PHAI TRA 366,233 396,718 447,452 EPS co ban (VND) 4271 5418 5,785

Ng NHNN, Chinh phu 14 14 14 Gia tri s6 sach (VND) 20,867 33,660 33,680

Tién g, vay cac TCTD khac 56,511 62,162 70,240 P/E 14.3x 11.3x 10.6x

Tién gui ctia khach hang 233,428 252,077 279,203 P/B 2.9x 1.8x 1.8x

Phai sinh va cac cong cu TC khac 140 140 140

V8n tai trg, Gy thac dau tu 187 311 436

Phat hanh gidy t& c6 gia 62,845 67,022 79,068

Cac khoan ng khéc 13,107 14,992 18,351

VON CHU SO HOU 52,794 95,593 119,436

Von diéu 1é 25,300 26,067 32,584

Théng du v6n cd phan 366 - 6,639

C8 phiéu quy (2,199)  (1,447)  (1,447)

V6n khac - - -

Quy ctia TCTD 11,912 14,347 17,316

LN chua phan phdi 17,415 48,776 54,651

Lgi ich CD khéng kiém soat - 7,850 9,693

TONG NO' PHAI TRA VA VCSH 419,027 492,310 566,888
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Lién hé:Khdi Nghién ciru

Kiém soat- B4 phan nghién ciru Nganh va Cé phiéu
Chirng khoan, Ngan hang, Bat déng san

Tran Thai Binh

Vat liéu xay dung, Ngan hang

Duong Thién Chi

Nhua, Ngan hang

Pinh Cong Luyén

Hé Théng Khuyén Nghi: Hé thdng khuyén nghj clia MBS dugc xy dung dua trén mc chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thj
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

TRUNG LAP (GIT) TU -15% dén +15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mdt trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhidu ndm khong nglrng phat trién, MBS d3 trd thanh mét trong nhitng cdng ty chiing khodn hang dau Viét Nam cung cdp céc dich

vu bao gébm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang ludi chi nhanh va cac phong giao dich cia MBS d3 dugc mé rong va hoat dong cé hiéu qua tai nhidu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va cac viing chién Iugc khac, Khach hang clia MBS bao gom cac nha d3u tu ca nhan va td chirc, cac t6 chiic tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom céc cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan

Iy ng va Khai thac tai san MB (AMC), Céng ty CP Viét R.E.M.A.X (VIET R.E.M), C8ng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢ ngudn Iuc 16n vé&

con ngudi, tai chinh va cong nghé dé cd thé cung cap cho Khach hang cac san pham va dich vu phi hgp ma rét it cac cong ty chimg khoan khéc cé thé

cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, ding dau thi phan méi gidi tir nam 2009.

= Cbng ty nghién clru cd tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phan tich ¢4 kinh nghiém, cung c8p cac san phadm nghién clru vé kinh té& va thi
trudng chirng khoan.

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s8 21C4t Linh, P8ng Pa, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé& Cong ty CP Chitng khoan MB (MBS), Nhitng thong tin st dung trong béo céo dudc thu thap

tlr nhitng ngudn dang tin cy va MBS khéng chiu trach nhiém v& tinh chinh xac ctia ching, Quan diém thé hién trong bo c4o nay a ctia (cic) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thirc clia MBS, Khong mdt théng tin ciing nhu' y kién nao dudc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bt ky chitng khoan nao, Bdo cao nay khdng dudc phép sao chép, tai ban bai bt ky ca nhan hodc t6 chifc ndo khi chua dugc phép clia MBS.

16 NGAN HANG TMCP VIET NAM THINH VUONG (HSX: VPB) MUA 8/11/2021



