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Khuyén nghi
Gia muc tiéu (VND)

Loi nhuan ky vong

Gi4 thi trudng (04.08.2022)

Thong tin cd phiéu

San giao dich HOSE
Khodng gid 52 tuan (VND/CP) 25,500-41,050
Gia trj vn hoa (Ty VND) 128,918
SL C6 phiéu luu hanh 4,445,473,387
KLGD binh quan 3 thang 11,084,445
Gid tri GD binh quan 3 thang (ty 332
VND)

Vén diéu & (ty VND) 45,056
Ty |é s& hitu nudc ngoai (%) 17.38%
Gidi han room nudc ngoai (%) 17.38%
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Théng tin co ban vé cong ty

Ngan hang Thuong mai C6 phan Viét Nam Thinh Vuong
(VPBank) duoc thanh 1ap vao ndm 1993. Phan khuc chién
luge clia ngan hang la khach hang ca nhan, khéch hang SME,
tin dung tiéu thuong va tin dung tiéu dung. Hién tai, tdng tai
san ngan hang dang ddng vj tri thit 6 so véi cac doanh nghiép
niém y&t trong nganh. V& co cau van cha sé hitu, Ban lanh
dao ndm giit 9.11%; c6 dong nudc ngoai ndm gitt 17.5%.
Ngan hang dugc niém yét trén sé giao dich chiing khodn hd
chi minh (HOSE) vao thang 08/2017

B3ao cdo hop mat nha dau tu

Ngan hang TMCP Viét Nam Thinh Vuong (VPB -HOSE)

05.08.2022

K&t qua kinh doanh quy 2/2022 va 6 thang dau n3m 2022

Tai ki hop nha dau tu quy 2/2022 ngay 27/07/2022, VPB cap nhat tinh hinh hoat
dong thap hon ki vong clia ching t6i. Tong thu nhdp hoat dong Q2/2022 dat
13,286 ty dong, +10.3%YoY va loi nhuan trudc thué dat 4,176 ty dong, -17.0%YoY
do (1) sy suy gidm hoat ddng kinh doanh ngoai héi, va suy giam hoat déng dau tu
va kinh doanh chiing khodn (2) gia tang chi phi hoat dong, ty Ié CIR tang tir 23.4%
tai Q2/2021 1én 26.5% tai Q2/2022 (3) chi phi trich 13p dy phong tang.

Luj k& 6 thang 2022, tdng thu nhap hoat dong dat mic 31,556 ty dong,
+36.6%Y0Y va loi nhuan trudc thué dat 15,323 ty dong, +69.6%YoY. K&t qua kinh
doanh hoan thanh 51.6% ké& hoach cd nam 2022. K&t qua dat dugc nho vao (1)
tang trudng tin dung cao (2) hoat déng ngoai 1di tdng manh tr hoat dong dich vy
va ghi nhan phi tra trudc tir viéc tai ki k&t hop ddng bao hiém véi AIA (3) chi phi
trich 13p du phong khdng tang manh.

Tai cudi Q2/2022, Tang trudng tin dung hop nhat ghi nhan +13.5%Ytd. Trong do,
ngan hang me 1a 14.3% ytd. Theo thdng tin cGa ban lanh dao, ngadn hang dang doi
NHNN phé duyét ndi thém room tin dung. Trong khi d6, mic tang truéng huy dong
tai cubi Q2/2022 dat 15%ytd.

Tai cudi Q2/2022, ty lé NIM udc tinh tiép tuc suy gidm vé 7.18%, thap hon so vai
muc 7.46% tai Q1/2022 va 7.7% cGa ndm 2021. Sy suy gidm NIM chd y&u dén tir
hoat ddng cla Fe Credit (NIM cla FE Credit giam do &p luc canh tranh va sy hoi
phuc cham sau dai dich). Ty 18 ng xau cé xu hudéng tdng cao va ghi nhan & muc
5.27%, cao hon so véi Q1/2022 1a 4.83% va cudi 2021 13 4.57%.

K& hoach ting vén manh n3m 2022 ho tro mé rong hoat ddng kinh doanh.
Tang vén diéu |8 tang tir 45,057 ty dong 18n 79,334 ty dong, 76%YoY. Tang vén
tlrngudn v6n chd s hitu véi ty 1& 50% va phat hanh riéng 1& nha dau tu nudc ngoai
13 15% von diéu . Ngan hang du kién sé chia tra ¢6 tuc co phigu vao cudi Q3/2022
va viéc phat hanh riéng 1& du kién s& hoan thanh trong n3m nay.

Piéu chinh trién vong ting trudng cho cd ndm 2022: Ching t6i didu chinh loi
nhudn sau thué dat mdc 18,180 ty dong, +58%YoY (so vdi loi nhudn sau thué udc
tinh trong bao cdo trudc la 20.3 ngan ty, +76%YoY). Viéc diéu chinh KQKD tir muc
tang trudng tin dung 2022 gidm tir 28% xudng con 25% trong diéu kien NHNN
van dang can nhic can trong phan bd room tin dyng cho toan nganh. NIM ngan
hang giam xudng con 7.43% (so v6i mic NIM trong bao cdo trudc la 7.8%) trong
diéu kién tang trudng tin dung thap hon, xu huéng chi phi van gia tang theo chi phi
huy ddng ting, va mang FE-credit van chua hdi phuc manh.

Quan diém dau tu va Dinh gia. Ching t6i van duy quan diém ndm gitt cd phicu
nhu bédo cdo phén tich trudc. Tuy nhién, gid muc tiéu cla cd phidu didu chinh theo
k&t qua kinh doanh. SI dung phuong phép P/E va P/B, ching tdi udc tinh gid muc
tiéu cho ngan hang VPB la 42,900 VND/cp (muc tiéu trudc day la 44,900)

RUGi ro: Phat hanh ¢6 phigu ting von khdng thanh cong, ty 1& no xau tdng manh va
rdi ro pha lodng cd phiéu cho dot phat hanh ting vn méi.
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Chi tiéu tai chinh
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Tdng thu nhap HD ty VND 39,033 44,301 60,036
Loi nhuan sau thué ty VND 10,414 11,477 18,180
Bién I3i rong % 27% 26% 30%
TT cho vay khach hang % 18.9% 19.0% 25.3%
TT huy dong % 9.1% 9.1% 25.4%
NPL % 3.4% 4.6% 4.8%
NIM % 8.69% 7.64% 7.43%
ROE % 22% 17% 19%
EPS VND 4,116 2,601 3,949
BVPS VND 20,867 19,149 23,098
P/E X 7.0 11.1 7.3
P/B X 14 1.5 1.3
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(Nguén: Ngén hang, Fiinpro, TPS research)

F



B3ao cdo hop mit nha dau tu

4 TPS Ngan hang TMCP Viét Nam Thinh Vuong (VPB -HOSE)

TIEN PHONG SECURITIES 05.08.2022

Bang két qua kinh doanh va ké hoach thuc hién

Tl Tang trudng 6 K& hoach | Tang trudng ké
Bon vi: ty dong 1H2022 | 41 ing 2022 (%) 2022 | hoach 2022 (*)

Huy dong 371,445 15.0% 413,060 28%
Tin dung 435,016 13.6% 518,440 35%
Loi nhuan trudc thué 6T2022 15,323 69.6% 29,662 107%
Ty 18 no xau hop nhat 5.25%

Ty 18 no x3u cong ty me 2.8% <3%

(Nguén: Fiinpro, TPS Research)
((*) Pon vi tang trudng tin dung va huy déng 13 YTD va loi nhuén la YoY)

Bon Vit 6ong

Thu nhap 13i thuan 18,352 20,353 10.9% 9,755 12,511 28.2%
Thu nhap hoat dong dich vy 2,072 2,787 34.5% 1,837 2,518 37.1%
HD khac 2,674 8415 214.7% 6,198 8,026 29.5%
Tdng thu nhap hoat dong 23,098 31,556 36.6% 17,790 23,055 29.6%
Chi phi hoat dong (5,409) (6,515) 20.5% (3,165) (3,629) 14.6%
lF.{ng[:\uan tu HBKD truce du phong 17,690 25,041 41.6% 14625 19426 32.8%
Chi phi dy phong rdi ro tin dung (8,653) (9,718) 12.3% (3,094) (4,236) 36.9%
Loi nhuan trudc thué 9,037 15,323 69.6% 11,531 15,191 31.7%
Thu& TNDN (1,819) (3,082) 69.4% (1,586) (3,031) 91.1%
Loi nhuan sau thu@ cdng ty me 7,218 12,180 68.7% 9,945 12,159 22.3%
L&i thudn/téng thu nhap 79.5% 64.5% 54.8% 54.3%

Thu nhép dich vy /téng thu nhap 9.0% 8.8% 10.3% 10.9%

CR 23.4% 20.6% 17.8% 15.7%

DPRRTD/L3i thuan tir HDKD 37.5% 30.8% 17.4% 18.4%

(Nguén: Ngén hang, fiipro, TPS research)
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Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao sy chinh xac va ddy du cda cac nguén théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki ltic ndo ma khdng béo trudc. Bao cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat ctr mdt c6 phigu nao. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cla TPS va cc cong ty con
c6 thé cd lgi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 13 thiét hai ddi véi viéc sir dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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