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Key catalysts

Kinh té€ du bao tiép tuc tang
trudng tot, moi trudng lam phat
va I3i sudt 6n dinh

ChU trugng ndi room tin dung hd
trg tang trudng gilp cac ngan
hang cé thém du dia tang
truéng

Qua trinh tai cd cau nganh ngan

hang da phan nao giam manh ty
|é ng xau va cat giam dang ké sb
ngan hang yéu kém.

Duy tri thanh khoan hé théng 6n
dinh

www.mbs.com.vn

Cao hoi va thach thirc doi véi nganh ngan hang

Key challenges

- Ty I& credit/GDP hién da tiém

can vung dinh, viéc phan bo’
nguodn von tin dung vao cac linh
vuc khdng hiéu qua sé tiém an
gay ra rui ro hé thong

Basel II c6 thé s& dan dén nhu
cau tang von & cac ngan hang -
> Hiéu 'ng pha lodng

MOGi trudng kinh té toan cau co
thé vao chu ky tao dinh va suy
thoai

Giai phap kinh doanh chuyén biét




MO hinh kinh doanh ngan hang ly tudéng

Nguon von huy dong
do6i dao vdi chi phi ré

Tang trudng tai san
sinh 1Gi + phan bo hagp
ly, da dang hda ngudn

thu tu dich vu

Quan ly hiéu qua

www.mbs.com.vn

Hé s6 NIM cao +
Nguon thu da
dang

Chat lugng tai san
tot

Kiém soat dugc
chi phi hoat dong

Tang trudng Igi
nhuan core bén
virng

Chi phi trich lap du’

phong & mdc kiém
soat dugc

Hé s6 CIR thap

Tang
trudng Ioi
nhuan va
GENEe

sinh IGi cao
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Chat lugng tai san tai cuoi Q3.2017

. £ . Texas Ratio Dw 2 £ L,éi va phi
Ticker Von Héa (%) phc‘mgllTong No xau (%) phaj thliIThu /!
no xau(%) nhap 13i 4Q | dong
VCB 174,132.00 2.62 15.80 9.91 164.78 1.15 15.33 77.92
MBB 45,659.96 4.07 13.78 8.09 86.98 1.33 18.16 83.30
VPB 60,944.32 8.76 28.61 17.17 49.54 3.06 13.15 131.23
CTG 87,500.01 2.62 12.26 13.73 100.67 1.21 25.11 105.26
BID 85,296.95 2.93 12.48 32.01 83.96 2.08 13.47 100.60
ACB 34,506.55 3.31 12.59 10.77 151.04 1.04 16.39 78.83
SHB 10,184.66 1.23 12.51 23.65 59.81 1.92 53.74 99.25
EIB 15,429.38 2.16 3.85 41.49 2.46 14.60 84.31
STB 23,718.04 1.77 3.00 61.09 19.07 5.95 120.27 71.35

Nguon: Bloomberg, Finpro, MBS cdp nhat dén Q3/2017
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Tom tat quan diém dau tu

= Nganh ngén hang tdng trudng va hoi phuc manh mé vé Igi nhuén va gid c6 phiéu trong
nam 2017. Nhdm ngan hang co chat lugng tai san va tang truéng Igi nhuan tét gom:
VCB, MBB, ACB, VPB.

= Khd ndng tdng trudng Igi nhuan t6t va 6n dinh s& duy tri 8 nhom c6 phi€u dau nganh nhu
VCB, MBB, trong d6 nhdm cé toc db tang trudng nhanh sé nam & cac cb phi€u co catalyst
riéng nhu ACB, VPB.

|
|
|
|
|
|
|
|
|
|
|
o VPB: Gia muc tiéu 50.600 VND (upside 30%) :
|
o ACB: Gia muc tiéu 35.000 VND (upside 3%) |

o VCB: Gid muc tiéu 52.200 VND (upside 16%) :

|

o MBB: Gia muc tiéu 29.000 (upside 21%) :

= Cac ngan hang CTG, BID va cac ngan hang khac phu hgp véi muc tiéu trading do |
|

|

chat lugng tai san con can thém thai gian dé giai quyét va cai thién dan.
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Ngan hang Thucdng mai cd phan Viét Nam Thinh vu'gng (VPB)
MUA - 50.600 dong ‘LRS

Luan diém dau tu Koy aatar21220m | Déng_

Chiing t6i khuyén nghi MUA déi vdi cé phiéu VPB trén Gia hién tai 38.500
co'sG: o '

. . n . PR , Gia muc tiéu 12 than 50.600
= VPB la co phiéu ngan hang co toc do tang truong .

cao nhat trong hé théng khi dan dau va ting trudéng Tidm nang tang gia 30%
nhanh trong thi trudng tin dung tiéu dung day tiém nang.

Vén hoa thi trudng (ty dong) 41.468
= Thu nhap l3i ddng thr 4 trong nganh tuy nhién Igi nhuan o i e ,
9 thang 2017 da vuot BID ding th(r 3 toan nganh nhd 7 DL gt 20) ORI
dong gop I6n tu FE Credit. Room nwéc ngoai con lai (cb phiéu) 26,62%
= Thi phan tai chinh tiéu dung duy tri vi thé dan dau
khi chiém t6i 48% thi phan véi tong du' ng dat 1.41 ty ek tbALL) | 2019 2017 2018F
USD. Vi t6c do tang trudng nganh 30%/nam, FE Credit Thu nhap lai thuan 15,168 20,597 26,357
la mét trong nhiing dépg lyc tdng trudng quan trong Tang trwéng | 36% 28%
trong chien lugc phat trin cua VPB. L3i thuan tir hoat déng dich vu 853 1426 1,717
* Ve hicu qua hoat dong, VPB dat muc tang truong tin - pang ¢hy nhap hoat déng 16,864 23,174 29324
dung, thu nhap lai va Igi nhuan duy tri ¢ muc cao. Cac chi S
tiéu nhu NIM, ROE ciing dat mic cao nhat nganh ngan Chf ph[q“a" 'Y 2b. - 2T (B (@)
hang. Trong khi ty 1& chi phi hoat déng (CIR) & muc thap 33.'13'" S [plive) T e (5,313) (7,332) (9,532)
nhat nganh. ° .
g LN trwéc thue 4,929 7,234 9,893
. Tuy, nhleun, thach t’erc o] YPB la ty 1é nc:i Xau ‘dang coAxu Loi nhuan thuan 3,035 5,787 7.914
hudng tang cao, ap luc trich l1ap du phong va huy dong ) i
v8n s& I3 y&u t6 can chd y. Tang trirong - 4% 37%
EPS 4,286 4,276 4,593
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Ngan hang Thuong mai cd phan Viét Nam Thinh vuong (VPB)
MUA - 50.600 dong ‘LRS

FE Credit duy tri vi thé dan dau thi phan tai chinh tiéu dung

« San pham cho vay tiéu dung cta FE Credit kha da dang bao gém: (1). Cho vay mua hang gia dung(dién may, dién
thoai, két hgp véi TTDD, FPT Shop, Viettel...)/ (2).Cho vay mua xe may tra gop/ (3). Cho vay tién mat/ (4).
Thé tin dung.

- DE tiét kiém chi phi bédn hang va thu héi ng cling nhu bt kip xu hudng tiéu ding cla khach hang, FE Credit da trién khai
san pham cho vay tiéu dung théng qua phat hanh thé tin dung quéc t& vao ndm 2015. D4y 1a san phdm mdi mang tinh tién
phong so véi céc d6i thi. FE Credit chd trong ddy manh san phdm cho vay tién mat phuc vu nhu cdu ngoai san phdm cho
vay dién may va xe gan may. V3i chién lugc khac biét nay, FE Credit da cd su bt pha ngoan muc vé t6c do téng trudng tin

dung cling nhu thi phan

Tang trwéng tin dung FE Credit

45,000 -
41,204
40,000 2 xr 2
Tong tai san 23.084 36.522 43.809
35,000
30,000 Vén CSH 2.696 5.077 4.445
25,000
20,000 Thu nhap lai thuan 3.724 7.907 5.324
15,000
CAR 11.80% 11.95% 9.45%
10,000
5,000 No xau 4.05% 5.48% *4.45%

2014 2015 2016 Q3/2017

Ngudn: VPB. MBS t6ng hap/ *BCTC Q3
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Ngan hang Thucng mai cé phan Viét Nam Thinh vu'egng (VPB)

Trién vong mdéi dén tr hoat déong cho vay cot 16i (khong bao gom FE
Credit).

e VPB tap trung vao phan khuc khach hang cé thu nhap thang toi thleu
4,5 triéu dong, véi hai san pham chinh la cho vay tin chdp ca nhan va
Dich vu Ngan hang ban lé (Retail the tin dung.
banking) e Trong dd, tdng sd lugng thé tin dung phat hanh cu0| nam 2016 dat
hon 230. 000 thé (CAGR 2014-2016 dat 72,6%) va téng sb Iu’dng
khach hang cé nhan dat khoang 2,1 triéu.

e VPB tap trung vao phéan khic khach hang ti€u thuong véi doanh s8
. tr 0,1-2,5 ty dong ma khong can cé gidy phép kinh doanh.

Tin dung tiéu thuong (CommCredit) e Cudi ndm 2016, tong s& lugng hoat ddng ctia Commcredit dat gan
50.000 khach hangsau 18 thang hoat dong, du ng tang gap 10 lan so
vGi nam 2015.

e VPB tap trung phat trién phan khic Micro SME (cac doanh nghlep da
dang ky kinh doanh va c6 doanh thu hang nam du’dl 400 ty
dong), véi cac san pham cho vay tin chdp doanh nghiép cé bién Igi
nhuan cao.

¢ SO lugng khach hang nam 2016 dat 35.000 doanh nghiép (CAGR
2014-2016 dat 4,6%) v8i mic du ng tdng hon 5 [an so v8i nam
2015.

Dich vu Ngan hang Doanh nghiép
vira va nhé (SME Banking)
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Ngan hang Thuong mai cd phan Viét Nam Thinh vuong (VPB)
MUA - 50.600 dong *

Vi thé cua VPB trong nganh ngan hang

BN TOng tai sdn  ——Vén CSH

1,200,000 - 70,000 200,000 -
180,000 -
1,000,000 - - e0000
-~ 50,000 |
800,000 - 140,000
- 40,000 120,000 -
600,000 -
- 30,000 100,000 -
400,000 - 80,000 -
- 20,000
60,000 -
200,000 - I
10,000 40,000 -
: - 20,000 -
BID CTG VCB STB MBB ACB SHB VPB LPB EIB VIB ]

vVCB CTG BID VPB MBB ACB STB VIB SHB LPB

= Tinh t&i thoi diém Q3/2017, VPB c6 Téng tai san 253.847 ty dong, VCSH dat 27.624 ty ddng. So sanh vdi 11 ngén hang
TMCP dang niém yét thi TTS va VCSH cta VPB khong cao, diing thir 8 vé TTS va th' 5 vé VCSH.
= VPB duy tri dwgc tbc do tang trwdng tin dung dang kinh ngac so véi toan nganh qua cac ndm. Trong dd, riéng ndm

2016, VPB dat tbc dd tang trwdng tin dung & mirc 28% trong khi téng trwdng tin dung toan nganh kinh té dat 18,71% (theo
NHNN)
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Ngan hang Thucng mai cé phan Viét Nam Thinh vu'egng (VPB)

MUA - 50.600 dong ‘LRS

LNTT 9 thang vugt BID dirng thir 3 toan nganh

| | THUNWAPLAL | NTT | INsT |
9T2017 9T2016 +/- 972017 9T2016 +/- 9T2017 972016 +/-
VCB 16,161 13,646 18.40% 7,934 6,326 25.40% 6,379 5,071 25.80%
CTG 19,917 17,203 15.80% 7,232 6,485 11.50% 5,873 5,194 13.10%
VPB 14,944 10,591 41.10% 5,635 3,146 79.10% 4,501 2,621 71.70%
BID 23,013 16,707 37.70% 5,555 5,758 -3.50% 4,309 4,684 -8.00%
MBB 7,973 5,696 40.00% 4,002 2,788  43.50% 3,192 2,243 42.30%
ACB 6,075 4,945 22.90% 2,004 1,244 61.10% 1,527 997 53.20%
SHB 2,823 2,375 18.90% 1,331 788 68.90% 1,072 628 70.70%
STB 3,759 2,711 38.70% 1,026 208 393.30% 771 153  403.90%

EThunhap ldi ®LNTT LNST

25000 -

20000
15000 -
10000
5000 - I
0 A T T
BID CTG MBB VCB ACB STB SHB VPB
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Ngan hang Thuong mai cd phan Viét Nam Thinh vuong (VPB)
MUA - 50.600 dong ‘LRS

Phan tich tinh hinh hoat dong kinh doanh
19 CoO cau thu nhap lai

Co cau thu nhap qua cac nam T~ 0.0

100% m Cho vay khach hang
[0)
80% m Kinh doanh dau tu
60% ching khoan
Thu khac tir HD tin
[0)
40% i
20% m Tién gui
0% A .
2011 2012 2013 2014 2015 2016 9T2017 % Hoat dong bao lanh
B % thu nhap l3i thuan B % thu nhap ngoai lai rong Thu nhap l3i & Igi nhuén ting tru’6’ng manh
x 3 p mmmm Thu nhap |4 thud
o000 Tang trwdng tin dung & NIM oo — qun”hu%pn thuan
T mmm T3ng tredng tin dung (%)  =——NIM (%) o Tang trrong REIREl
6000.00% 508,00% 16,000 - - 160%

140%
120%
100%
- 80%
1%60%
40%
20%
0%
-20%
-40%

7.00% 14,000
- 6:00% 12,000

5.00% 19,000
0,
4.00% £ 000

3.00%

6,000
2.00%

4,000

1.00%
2,000
0.00%

5000.00%

4000.00%

3000.00%

2000.00%

1000.00%

0.00%

2009 2010 2011 2012 2013 2014 2015 2016
2009 2010 2011 2012 2013 2014 2015 2016
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Ngan hang Thuong mai cd phan Viét Nam Thinh vuong (VPB)
MUA - 50.600 dong ‘LRS

Hoat dong kinh doanh cua VPB rat hiéu qua
Ty 1€ CIR so vGi cac ngan hang

mmm Chi phi hoat dng =Ty I&é CIR qua cac nam 90.00% -+ 82.50%

7000 - 6,621 _ 70% 80.00% -

70.00% - 62%
6000 - 60% ool 57.30000-40% 0270

' 48.80%

5000 - 50% o/ 0

50.00% 29.30% 40% 42.409%44.30%
4000 - 40% 40.00%
3000 - 30% 30.00%
2000 | 20% 20000/0
1000 10% 10.00%

’ 0.00%

- G VPB VCB MBB BID CTG ACB EIB VIB STB

2012 2013 2014 2015 2016

» Trong giai doan 2012 — 2014, ty I& chi phi hoat dong (CIR) ludn dao déng trong khoang 55% - 60%, kha cao
so v&i nhixng ngan hang khac. Tuy nhién, ké tir khi chinh thirc thanh 1ap FE Credit, hiéu qua hoat déng cua
VPB tang manh khi CIR nam 2015 va 2016 lan lwot dat 47,2% va 39,3%. So v&i nhiéu ngan hang
khac, VPB hién tai dang la ngan hang hoat déng hiéu qua nhat, mac du chi phi hoat déng van ting qua cac
nam.

= Mac du chi phi hoat déng tdng qua cac ndm nhwng tdc dd tang trwdng cia tdng thu nhap nhanh hon da
giup CIR cta VPB gidm manh. Hay murc |4i suat cho vay kha cao da giup VPB bu dap dwoc chi phi ciing
nhw rdi ro hoat ddng. Hién nay, CIR clGa VPB thap nhéat trong cac doanh nghiép cung nganh dang niém yét.
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Ngan hang Thucng mai cé phan Viét Nam Thinh vu'egng (VPB)
MUA - 50.600 dong ‘LRS

Phan tich tinh hinh hoat dong kinh doanh

30.00% -

30% - - 2% 25.75%
——ROE (trdi) —#=—ROA (Phai) B ROA mROE

- 2% 25.00% -
25% - L o
20.00% -
- 1%
20% -
° | 1o 15.00% 15.00%
0, _ 0,
15% - L 1% S e 12.00%
. 10.00%
. - 1% 10.00% -
10% - | 1%
L 0% 5.00% -
5% - 0 1.86 1.40 1.50 1.30 1.30 1.20
- 0%
000% B T T T T T
VPB VCB MBB BID cTG ACB

0% . T T . 0%
2012 2013 2014 2015 2016

= Hiéu suat sinh IGi dugdc cai thién manh mé: ROA, ROE cua VPB dang dugc cai thién tich
cuc.

= ROA va ROE cuia VPB déu & mirc cao nhat trong nganh ngan hang

www.mbs.com.vn Giai phap kinh doanh chuyén biét




Ngan hang Thuong mai cd phan Viét Nam Thinh vuong (VPB)

A
MUA - 50.600 dong *'m:n
N7 wr AN v 4 y N Y ALY N'm wr
Ng xau tang gay ap luc trich lap du phong vao cuoi nam
mmm No xau (Ty VND) mm \VAMC bond
No x3u (%) No x&u+VAMC bond (%) 6,000 , '™ Chiphidy phong riiro tin dung —Du’phbngs/TB  250%
6000 - - 8.00% ¢
5000 - - 700 007 - 2.00%
- 6.00% 4,000 -
4000 - G - 1.50%
[ . ()
3000 soowe 0
| - 4.00% - 1.00%
0, -
2000 - %3.00% 2,000
- 2.00% - 0.50%
1000 - 1,000 -
- 1.00% 5 X
0 - : : - 0.00% ' - 0.00%
5013 5014 5015 2016 Q3/2017 2009 2010 2011 2012 2013 2014 2015 2016

= Ng xau la van dé can quan tam nhat ctia VPB khi ty I€ ng xau duy tri mic kha cao so vdi
trung binh cdc NHTM dau nganh. Ng xau theo BCTC Q3.2017 la 3.06% tuy nhién néu tinh
ca VAMC bond ¢ thé |1én dén 5.57%.

= Ngoai ra con khoang 2.000 ty trai phi€u HAGL

= Ty |I& Du phong/TTS cutia VPB lién tuc gia tdng trong nhitng nam gan day nham khac phuc
yéu diém nay. Do dd, ap luc trich 18p du phong sé 1a yéu t6 kim hdm da tdng trudng Igi
nhuan cua VPB trong thdi gian tdi.
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~ MY - ~? A = A -
Ngan hang Thu'ong mai co phan Viet Nam Thinh vucong (VPB)
SA
MUA - 50.600 dong *lﬁf‘
N7 wr AN v 4 y N Y
No xau tang gay ap lu'c trich lap du phong
s . 2. T R - . 6,000 -~ m \\rite off R — write off%Aset - 2.5%
B L5i va phi phai thu/Thu nh3p 13i4Q =Dy phong/Téng ng xau(%) niteio ecovery WrITE O1T70ASeTs
5,000 4877 4,751
140 - - 180.00% 5,000 - g 20%
164.78% - 160.00% T
120 - 151.04% 4,000 -
- 140.00% - 1.5%
100 -
- 120.00% 3,000 -
80 - I % - 1.0%
100.00% 00
60 - - 80.00%
- 0.5%
- 60.00% 1,000 -
40 -
20 40.00% o 0.0%
9.0B400% 2012 2013 2014 2015 2016 Q3.2017
0 - - 0.00%
VCB MBB VPB CTG BID ACB SHB EIB STB
mmm Tang trwdng tin dung (%) Tang trwwdng huy dong (%)
,, —Cho vay/Huy dong (%) 0

» Du ng clia VPB ¢ dén 62% la ca nhan vdi da phan la vay tin chdp ~ 120.00% - 131.23% 140.00%
do dé khi ng xau phat sinh kha nang thu héi kha thap. Tuy R S
nhién, VPB ciing kha manh tay trich 1ap va x6a bé (write off) R i R
4.751 nghin ty ng xau trong 9T7.2017 va con s6 nay gan bang 80.00% - . 100.00%
thuc hién 2016 nhung gap doi so véi 2015. ’ ’

* Ty |& Du phong/Ng x8u kha thdp so véi mat bang chung(49.54%) 60.00% - 80.00%
tuy nhién chi tiéu Lai va phi phai thu/Thu nhap lai 4Q thap cho . .
thdy ng xdu van dang du'dc kiém soat kha tot. LIS 23.86% [ 00.00%

= DPiém trir 1a ty 1& LDR da 1én mdc 131% cao nhat nganh tao ap luc 20.00% - - 40.00%
Ién huy dong tang chi phi v6n dau vao va viéc lai sudt dau ra va ng ] I l
xdu cd thé tiép tuc phat sinh. 0.00% - ; ' - 20.00%

) Q N Ul 5 X & o \a
2000% - S & S S & S & & L ooow

www.mbs.com.vn Giai phap kinh doanh chuyén biét




Ngan hang Thucng mai cé phan Viét Nam Thinh vu'egng (VPB)
MUA - 50.600 dong ‘LRS

P/E é murc thap so va@i TB nganh (17,98 Ian)

16000000 - W 3638 | 35
VPB 59.147.435 9.95 2.14
14000000 -
W 29.98 - 30 VCB 169.275.011 20.81 3.12
12000000 -
- 25 CTG 85.638.305 11.45 1.38
10000000
20 BID 85.467.883 14.86 1.84
80000000
15 45.206.084 11.63 1.59
60000000 EEH
40000000 610 ACB 35.492.446 19.13 2.3
20000000 -5 STB 23.357.312 36.38 1.03
0 -0 EIB 15.736.741 29.98 1.14
VPB VCB CTG BID MBB ACB STB EIB SHB
SHB 10.520.413 7.61 0.79
mmm Vén héa (tr VNDP) m P/E P/B
Trung binh 58.871.292 17.98 1.70
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A LY - n? A = A -
Ngan hang Thu'ong mai co phan Viet Nam Thinh vucong (VPB)
NA
MUA - 50.600 dong *lﬁf‘
Mo hinh du phong Igi nhuan

Thu nhap i va cac khoan twong ty 10,341 11,125 12,404 18,759 25,631 32,808 41,010
Chi phi 13i va cac khoan twong tw (7,374) (7,043) (7,113) (8,405) (10,463) (12,211) (14,653)
Thu nhap lai thuan 2,967 4,083 5,291 10,353 15,168 20,597 26,357
Thu nhap ttr hoat déng dich vu 672 880 960 1,597 2,115 3,067 3,686
Chi phi hoat déng dich vu (401) (276) (353) (713) (1,262) (1,640) (1,969)
Lai thuan tir hoat déng dich vu 271 604 607 885 853 1,426 1,717
Kinh doanh ngoai hdi va vang (117) (21) (90) (290) (319) (128) (139)
Chrng khoan kinh doanh 74 118 (5) 45 (149) (164) (184)
Chtng khoan dau tw (176) 186 466 28 92 101 110
Hoat déng khac 98 108 (7) 875 1,219 1,340 1,461
Cb tlrc da nhéan 17 12 9 171 1 1 1
Téng thu nhap hoat dong 3,133 5,089 6,271 12,066 16,864 23,174 29,324
Chi phi quan ly DN (1,881) (2,838) (3,683) (5,692) (6,621) (8,608) (9,899)
LN tir HDKD trwéc CF dw phong 1,253 2,251 2,588 6,374 10,242 14,566 19,425
Chi phi dw phong ri ro tin dung (400) (896) (979) (3,278) (5,313) (7,332) (9,532)
LN trwéc thué 853 1,355 1,609 3,096 4,929 7,234 9,893
Thué TNDN (209) (337) (355) (700) (994) (1,447) (1,979)
Cb déng thiéu sb | - - - | - -
Lei nhuan thuan 643 1,018 1,254 2,396 3,935 5,787 7,914
EPS 1,115 1,764 1,975 2,974 4,286 4,276 4,593
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Ngan hang Thucng mai cd phan Viét Nam Thinh vu'gng (VPB)

MUA - 50.600 dong

Du phong va dinh gia

*x

MBS

VPB dang la mdt trong nhitng ngdn hang hoat déng hi€u qua nhét Viét Nam, vdi LNST duy tri téc dd tdng trudng manh mé
trong thi trudng tin dung tiéu dung day tiém nang. Chdng toi du phéng Du phdéng cho 2018, tang trudng thu nhap lai thuan
dat mic 28%yoy, tang trudng thu nhap ngoai 13i 20%yoy, du phong tang 30%yoy, va Igi nhuan thuan du kién tang trudng
37%yoy. Lgi nhuan thuan 2018 dat 7.914 ty, EPS du kién 4.593 dong/CP, BVPS dat 19.973 dong. Du phdéng dua trén cac gia

dinh sau:

« Tin dung ky vong tdng trudng tucng ducng so v6i nam 2016 nhg vao dién bién tich cuc cua thi trudng cho vay tiéu dung,
FE Credit van la dong luc chinh vdi ty 1€ dong gop trén 50% thu nhap Iai thuan. Bén canh dd, cac hoat dong ngan hang cot

13i cling bat dau dugc day manh.

« NIM ti€p tuc mé& rong va duy tri & miic cao nhat hé thong ngan hang véi 8.76% nhd su’ dong gop cua FE Credit. Bén canh
dd, NIM ciia mang hoat dong cho vay c6t 16i cling dat mirc cao vdi 3,9%. Lai suat cho vay binh quan udc tinh khoang 19%.

« Thu nhap ngoai 13i cai thién manh mé& nhd ddy manh phat trién dich vu ngan hang s6 véi su ra ddi cla thuong hiéu Timo.
Chding t6i danh gid cao kha ndng déng gdp clia mang dich vu nay vao tdng thu nhap trong tucng lai.

« VPB vira hoan tt dgt phat hanh riéng lé 164,7 triéu c6 phiéu va thu vé hon 6.400 ty dong. Qua do, von diéu Ié dat 15.706
ty ddng cling vdi s6 lugng cd phiéu luu hanh hién tai 1a 1.497.403.415 6 phiéu. Du’ phdng mirc d6 pha lodng du kién trong

nam 2018 khoang +20%yoy

Két hgp 2 phuong phap dinh gia la P/E va
P/B v@i moi phuaong phap la 50%, ching toi
dinh gia VPB & mirc 50.678 dong cho nam
2018, cao hon gia thi truong hién tai 30%.
Do dod, ching t6i dua ra khuyén nghi MUA
doi véi VPB

www.mbs.com.vn

BVPS 19.973
P/B muc tiéu 2.2x
Dinh gia 43.940
EPS 4.593
P/E muc tiéu 12.5x
Dinh gia 57.417
Tong hop dinh gia 50.678
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TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Céng ty CP Chirng khoan MB (MBS). Nhirng thong tin sir dung trong bao cao dudc thu thdp tir nhitng ngudn dang tin cay va MBS khong chiu trach nhiém
vé tinh chinh xac clia ching. Quan diém thé hién trong bdo céo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thic cia MBS. Khéng mét thdng tin cling nhu'y
kién nao dudc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khodn nao. Bao cdo nay khong dudc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic
nao khi chua dudc phép clia MBS.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi

Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601
Webiste: www.mbs.com.vn

Hotline: 1900 9088
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