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PIEM NHAN DAU TU

Két qua kinh doanh: 6T.2020, loi nhuan trudc thué cua VPB dat 6.584 ty dong
(+51,6% yoy). Dong gop chinh vao tang trudng la ngén hang me véi 4.190 ty dong
LNTT (+88,3% yoy néu loai trir ¢ tuc cia FE-Credit).

Trién vong: Tin dung ngin hang me ting truong 13,3% trong H1.2020. Vi viéc
chap nhan mirc do rui ro cao va ngudn vén chi sé hitu doi dao, chung t6i ky vong
VPB c6 thé duy tri tbe do tang truong tin dung cao trong cic nam tiép theo.

Ngoai ra, Thuong vu ban von ¢ phan FE-Credit van c6 kha ning tiép tuc trong tuong
lai. Néu thanh cong, VPB s& thu dugc mot nguon vén 16n cho ngan hang me va giam
rai ro tong thé cho ngén hang hop nhit.

Riii ro: voi ty 1& no tai co cdu & mic 10,5%, viéc mot phan du ng nay khong thé hoi
phuc va chuyén thanh ng Xau sau khi thong tw 01 két thuc 1a kho tranh khoi. Riéng ty
16 tai san tiém an rai ro ¢ cong ty tai chinh FE-Credit ciing ting manh véi 19,3% ng
qua han va 7% ng tai co cAu.

Ngoai ra, luat dau tu stra ddi quy dinh cAm hoat dong dich vu doi no thué tir
01/01/2021 ¢6 thé anh hudng manh téi hoat dong cua FE-Credit.

Khuyén nghi: VPB ¢6 mé hinh hoat dong hiéu qua va nang dong. Nho d6, ngan hang
thu duoc thanh qua tét trong giai doan kinh té vi mé 6n dinh va ting truéng. Tuy
nhién chién luoc kinh doanh tap trung vao phan khic khach hang rui ro khién cho
ngan hang phai chiu rui ro tin dung cao trong giai doan kinh té kho khan nhu hién tai
va lgi nhuan cta VPB du bao suy giam trong 2021.

Chung t6i duy tri khuyén nghi NAM GIU ddi voi co hoi dau tu vao cd phiéu VPB
Vi gia tri hop 1y 1a 24.851 ddng/cd phiéu..

Pon vi: Ty déng 2017 2018 2019  2020F
Thu nhap 14i thudn 20614 24702 30670  31.263
Thu ngoai 1ai 4.412 6.384 5.685 6.374
Téng thu nhap hoat dong 25026  31.086 36356  37.637
Chi phi hoat dong 8895 10634  12.344 11619
Du phong rii ro 8001  11.253  13.688  13.724
Loi nhuan truée thué 8.130 9199 10324  12.294
NIM 8,6% 8,7% 9,3% 8,4%
86 du VAMC (sau trich 1ap) 3.232 2.371 0 0
ROE 275%  228%  215%  215%
CIR 355%  342%  340%  30,9%
CAR 126%  112%  11,1% na
Ty 1& no x4u chinh thirc 3,4% 3,5% 3,4% 3,5%
LLCR 50,8%  459%  464%  44,0%
CASA 148%  132%  129%  11,9%

Nguon: VPB, VCBS téng hop va dir phéng

Ngay 01 thang 10 nam 2020
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KET QUA KINH DOANH HQP NHAT 6T.2020

Loi nhuan 6T.2020 tiép tuc KQKD 6T.2020: lgi nhuan truéc thué cua VPB dat 6.584 ty dong (+51,6% yoy). Téng thu nhap dat
ting trwéng nhanh tuy 18.854ty ddng (+12,0% yoy) Véi su ting truong tot téi tir khoan thu nhap mua ban chimg khoan. Déng
gop chinh vao tang truong 1a ngan hang me vai 4.190 ty dong LNTT (+88,3% yoy néu loai trir ¢6 tic
cua FE-Credit). Ty trong déng gép lgi nhuin ciia ngin hang me 6T.2020 ting 1én 64% tir mikc

56% nam 2019.

Cho vay khich hang ciia VPB hgp nhit dat 266 nghin ty dong (+5% ytd). Co ciu cho vay duy tri
V61 22% du ng dong gop boi FE-Credit va 78% du ng ciia ngan hang me.

nhién chat lwong tai sin c6
diu hiéu suy giam.

Huy dng tir tién giri va gidy to c6 gia ghi nhan mirc 292 nghin ty dong (+7% ytd). Trong d6, 236
nghin ty ddng 1a tir tién gri ctia khach hang (chiém ~81% trén tong huy dong von), con lai 54 nghin ty
ddng 1a gidy to c6 gia. Ty 16 CASA giam xubng mirc 11,8%.

Cho vay khach hang- Huy dong Co céu tong thu nhip hop nhat
hop nhat
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Nguén: VPB, VCBS téng hop
Téng thu nhap hoat dong dat 18.845 ty (+12,0% yoy), bao gom:

(1) Thu nhép i thudn ghi nhan 15.721 ty dong (+ 8,8% yoy). NIM ghi nhan muc sut giam dén tir
ca ngén hang me va FE-Credit chu yéu do tac dong cua viéc khong dugc phép ghi nhan 1ai du
thu tir cac khoan no tai co ciu.

(2) Thu nhap tir cic hoat ddng ngoai 1ai dat 3.132 ty dong (+31,6% yoy), mirc ting trudng tdt co
dugc do VPB ghi nhan loi nhuan 16n dén tir hoat dong mua ban trai phiéu va mot phan do
VPB ghi nhin mtc thu nhap ngoai l3i thap vao H1.2019.

Chi phi hoat ddng ghi nhin 5.838 ty dong (-3,0% yoy) va 2020 1a nam tht 3 lién tiép VPB thuc hién
chién lugc cit giam chi phi hoat dong.

ROE trailing 4 quy cta VPB dat 23,6%, giam nhe so v&i nam 2019 va ROA trailing 4 quy cta ngan
hang ciing dat 2,7%, tuong duong nam 2019.

Phong Nghién ctru va Phan tich VCBS
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Chi phi hoat dong hgp nhit Dy phong riii ro hop nhit
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Nguén: VPB, VCBS téng hop

Chit lirgng tai san x4u di va
trich 14p du phong chua &
mirc than trong.

Mic dia khi nhén sy sut giam ciia ng' xdu ndi bang nhung VPB hién cé ty 1§ no tii co' ciu theo
thong tw 01 & nhém cao nhit nganh: tinh toi gitra thang 09.2020, lwong no tai co cau theo Thong tu
01 cuia toan hé thong ngan hang dat 321 nghin ty dong, trong duong 3,9% tong du no toan nén kinh té.
V6i chién lugc tap trung vao cho vay nhom khach hang rui ro cao, ty 18 no tai co cdu theo Thong tu 01
ctiia VPB cao hon trung binh nganh va & mirc 10,5% tong du ng cudi Q2.2020. Khong loai trir kha ning
ty 16 no tai co cau cua ngén hang tiép tuc ting trong cac quy con lai cua nam 2020.

NGAN HANG ME VPBANK
Ting trwéng tin dung duy Ting truéng tin dung cao nho ting cwdong dau tw Trai phiéu doanh nghiép: tin dung ngan hang
tri tich cuc nho nhém me ting 13,3% sau 6 thang dau nam 2020 véi du ng trai phiéu doanh nghiép ting gap doi 1én mirc

khich hang doanh nghigp ~ 27-831 ty dong.
BDS va Xay dung:

Danh muc tin dung VPB me Co ciu danh muc tin dung
NH me Q2.2020
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Nguon: VPB, VCBS téng hop
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Vé co cau danh muc tin dung theo nhém khich hang: KHCN chiém 38%, khach hang doanh nghiép
SME chiém 13%, con lai 1a khach hang DN 16n va TPDN.
V& co cau theo nganh nghé, du ng cho vay doanh nghiép BDS chiém 28.142 ty dong (13.6% cho vay
KH) va du ng doanh nghiép xay dung chiém 23.499 ty dong (11,4% cho vay KH). Ty 1¢ cho vay nhém
doanh nghiép nay ting 3,2% so v&i nam 2019. Ngoai ra, lwong trai phiéu doanh nghiép ting lén ciia
VPB c6 cau phan 16n 1a ciia khach hang doanh nghiép BPS. Ty trong du ng tin chap suy giam nhe
xudng mirc 14%.
Loi suat ghi nhan danh muc  Q2.2020, lgi sudt danh muc cho vay khach hang VPB dat 11,7%, giam manh so véi mirc 12,7%
cubi nam 2019. Lai suit cho vay suy giam nhanh do ngén hang khong duoc ghi nhén 13i dy thu tir du

cho vay khach hang suy - suy ) > . !
giam nhanh: no tai co cau cung vai viée 1ai suat dau ra gidm xuodng khi 1ai suat huy dong dau vao gidm xudng.
NIM ngan hang me giam tir 4,9% cubi nim 2019 xudng 4,6% vao Q2.2020. Chi phi vbn ciia VPB giam
tir 6,1% xudng 5,8% phan 16n nhd vao viée soém giam dwoc 13i sudt ghi nhan cua danh muc huy dong
tién guri khach hang.
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Nguén: VPB, VCBS téng hop
Loi nhuén ting truéng Ngan hang me VPB ghi nhan lgi nhuin truéc thué 4.188 ty dong 6T.2020 (+88,3% yoy néu loai trir
manh tuy nhién chi phi ¢ tirc cua FE-Credit).
trich 13p chwa 6 mirc thin Téng thu nhap hoat dong dat 9.776 ty dong (+24.6% yoy). Trong d6, thu nhap 14i thuan ciia VPB me
trong. ghi nhan 6.849 ty dong (+17,4% yoy) va thu nhap ngoai i dat 2.927 ty dong (+45,3% yoy).
LNTT NH me khéng tinh cb tirc tir FE-Credit
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Nguén: VPB, VCBS téng hop
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6T.2020, dy phong rui ro cua ngan hang me VPB ¢ muc 2.397 ty dong (+0,5% yoy), ty 16 LLCR suy
giam nhe xudng mirc 50%. Tuy nhién, ty 1¢ ng nhom 2 ctia ngan hang ting nhanh 1én mirc 4,3% thé
hién rui ro ng xau c6 thé gap phai trong cac quy tiép theo.

Chung t6i cho riang chat lwong tai san ciia toan nganh noéi chung va VPB noi riéng ¢ su suy giy toi cho
rang chit lugng tai san cta toan ngan. Tuy nhién, mimTuy nhién, dng chit lugng tai san cua toan
nganh no6i chung va V Diém tich cnh 1a VPB da hoan thanh trich lap du nhong du ng t VAMC trong
nam 2019, nho d6 c¢6 nhiéu du dia dé danh ngudn Iyc cho viée xir Iy ng x4u phat sinh méi trong giai
doan sau dich bénh.

Du phong rii ro Ty 1¢ no xAu ngin hang me
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Nguén: VPB, VCBS téng hop

Téc d9 ting truwéng loi nhuin c6 thé suy giim trong H2.2020 do tac dong ciia ng tai co clu: vai ty
18 no ti co ciu cao & mirc 10,5% danh muc cho vay, VPB s€ bi anh hudng ¢ ca 2 khia canh 1a thu nhap
141 thudn va chi phi trich 1ap dy phong. Ngoai ra, mirc ting trudng s& cham lai rd rét khi khong con yéu
t6 1oi nhuan cung ky 2019 thap nhu trong 6 thang dau nam.

CONG TY TAI CHINH FE-CREDIT

Phén khiic thi truong tai Quy mo thi trudng tai chinh tiéu ding ngoai ngan hang dat 123 nghin ty dong ndm 2019 (+9% yoy) va

chinh tiéu diing ngoai ngan gan nhu khong c6 ting trudng trong 6T.2020.

hang tiang truéng cham lai.  Téc d6 tang trudng cham lai dang ké cong vai viée sb lugng khach hang thudc phan khuc nay da 1én
t6i gin 10 triéu nguoi cho thiy thi trudng dd budce qua giai doan khai pha khac hang méi. Tang trudng
tin dyng cac nam tiép theo s€ phu thude nhiéu hon vao nhu ciu thuc té tang 1én cta khach hang.

Phong Nghién ctru va Phan tich VCBS
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Quy mé thi trudmg tai chinh tiéu Thi phén tai chinh tiéu ding
dung ngoai ngian hang ngoai ngian hang 2019
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Nguén: Fiinpro, FE-Credit, VCBS téng hop
Co chu dw no tap trung Trong co cau du ng ciia FE-Credit, san phim cho vay tién mat chiém 59% tong du ng, san phdm cho
nhidu vao san phdm cho vay vay the tin dung (danh cho khach hang c6 lich st tin dung t6t va co thé dung dé rat tién mat) chiém
tidn mat. 30%, con lai 1a san pham cho vay mua hang gia dung dién tir va cho vay mua xe.
Co ciu dw n¢g FE-Credit Q2.2020 Ty 1& no xAu theo sin phim cia

FE-Credit Q2.2020
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Nguén: FE-Credit, VCBS téng hop
Véi viée quy mo thi truong cac san pham cho vay hang dién may, gia dung va cho vay mua xe kha nho
nén viéc ting truong tin dung cta FE-Credit chu yéu dwa vao san pham cho vay tién mit va thé tin
dung. Mirc 13i suit trung binh ctia san phim nay khé cao 1én t&i >40%/nam.
Ty 1€ tai san X4u ting nhanh: Q2.2020, FE-Credit ghi nhan ty 1€ ng qua han tang 1én mac 19,3% va
ty 1& ng ti co cdu theo thong tu 01 & mirc 7% du ng.
Luong tai san x4u ting nhanh khién cho ty sudt sinh 10 cua tai san suy giam manh xubng mirc 32,6%.
Bién 13i thuin NIM giam xubng 26,1% tir mirc 29,4% cubi nam 2019.

Phong Nghién ctru va Phan tich VCBS
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Nguén: FE-Credit, VCBS téng hop

Vi dac tinh m6 hinh kinh doanh tap trung vao phan khic khach hang rii ro cao, FE-Credit phai thuc
hién trich lap manh mé véi chi phi du phong hang nim 1én t6i 15% du ng cho vay. Chung ti cho rang
v6i didc diém dac thu cia phan khic, khau thu hoi no 13 khau rit quan trong ddi véi FE-Credit, ¢6 anh
hudng truc tiép ti ty 16 trich 1ap du phong cta cong ty va FE-Credit da thyuc hién tuong dbi tot & mang

nay trong qua khu.
Du phong rii ro FE-Credit
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Nguén: FE-Credit, VCBS téng hop

TRIEN VONG NGANH NGAN HANG

Trién vong nganh ngan Téang trudng tin dung dat 4,3% sau 8 thang, cham hon muc tang 8,2% cung ky ndm 2019. DPang chu

hang 2020. ¥, du ng nhém khach hang ca nhan chi ting 2,3% so v4i muc tang 6,1% Cl:la nhoém doanh nghiép 16n
sau 6T.2020. Sy than trong trong hoat dong cho vay cua cac ngan hang thé hién rd hon & phan khuc
doanh nghiép SME khi tin dung chi ting 1% so v&i dau nam.

Phan khuc KH SME cling dugc cac ngan hang chu trong trong thoi gian qua bén canh phan khuc
KHCN vi chi phap ap tinh hé s6 rui ro thap khi tinh CAR theo thong tu 41, tuy nhién phan khuc nay lai

Phong Nghién ctru va Phan tich VCBS
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¢6 nhi€u rii ro tiém an trong giai doan kinh t¢ bat 6n nhu hién tai.
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Nguén: NHNN, VCBS téng hep
Diém sang ting truwéng thanh toan khong tién mat: sé lugng giao dich thanh toan chuyén khoan dat
1.311 triéu moén 6T.2020 (+132% yoy). Gié tri giao dich chuyén khoan ciing ting manh 75% lén 84
triéu ty dong.

Gia tri giao dich chuyén khoin S6 lwgng giao dich chuyén khoan
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Nguén: NHNN, VCBS téng hop

Hoat dong thanh toan chuyén khoan dugc day nhanh 14 két qua cua viéc cac ngan hang giam phi hd tro
giao dich theo 161 kéu goi cia NHNN nham han ché 13y lan virus qua hoat dong thanh toan tién mat.
Hanh vi khach hang thay déi 1a yéu t6 tich cuc tao tién dé tang thu nhép tir phi cho cac ngan hang trong
tuong lai.

Riii ro ng' x4u gia ting: theo bdo cdo giri chinh phii ciia ngan hang nha nudc, du ng bi anh hudng boi
dich bénh Covid-19 1a 2 triéu ty dong, twong duong 23% du no toan hé thong ngan hang. Theo Thong
tu 01/2020/NHNN, cac khoan no xau thudc cac khach hang c6 (1) doanh thu va thu nhap giam do tac
dong cua dich Covid-19 va (2) thoi han tra ng gbc hodc 1di tir ngay 23/01 dén téi da 90 ngay sau khi
Thi tuéng cong bd hét dich s& duogc tai co ciu va giit nguyén nhém ng v6i thoi han t6i da 12 thang.
Tinh t6i ngay 16/09/2020, lugng du ng tai co ciu theo Thong tu 01 ting 1én chiém 3,9% tong du ng
toan nén kinh té so véi mirc 2,0% cudi Q2.2020. Trong trudng hop x4u, mot ty 1¢ 16n du no tai co cau
s& tro thanh no x4u va cac ngan hang c6 thé mét t6i 3 — 5 nam dé xtr Iy. Piém tich cuc 1a strc khoe cua
cac ngan hang da tot hon rat nhiéu so véi giai doan trudc khi nhidu ngan hang da hoan thanh trich 1ap

Phong Nghién ctru va Phan tich VCBS
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VAMC ciing nhu ¢6 ty 1& ng x4u ndi bang thap.

No tai co cau nhiéu s& tac dong téi ngan hang tir 2 phia bao gdm (1) giam thu nhép 13i thuan va (2) ting
chi phi trich 1ap dy phong trong twong lai néu khach hang khong thé khoi phuc hoat dong san xuat kinh
doanh. Ty 1& no tai co cdu c6 su phan hdéa manh mé giita cac ngan hang do c6 chit luong tai san va
chién lugc huéng téi cac phan khic khach hang khac nhau. Ngoai ra, nhitng ngén hang than trong trich
lap dy phong sém s& it phai chiu ap lyc vé chi phi trich 1ap trong cic nam tiép theo.

TRIEN VONG VA RUI RO VPB

Trién vong VPB 2020. Cic ky vong chinh cho trién vong ciia VPB nhu sau:

(1) Tin dung ngan hang me tiang truéng 13,3% trong H1.2020, tot hon nhidu so véi mirc ting
truéng cua toan hé thdng. Vai viéc chip nhan mirc d6 rai ro cao va ngudn von chu 6 hiru doi
dao, chung t6i ky vong VPB ¢6 thé duy tri tbc d6 tang trudng tin dung cao trong cac nam tiép
theo.

(2) Thuong vu ban von cb phan FE-Credit dang tam dimng trong bdi canh dich bénh Covid-19, tuy
nhién chung t6i cho rang thuong vu van c6 kha nang tiép tuc trong tuong lai va néu thanh céng
thi VPB sé& thu dugc mot ngudn von 16n cho ngan hang me va ty trong dong gop cua linh vuc
tai chinh tiéu dung giam xudng gitip giam rui ro tong thé cho ngan hang hop nhat.

VPB sé phai doi mit véi cac rii ro bao gom:

(1) Rui ro ng xau: véi ty 18 no tai co ciu ¢ muc 10,5%, viéc mot phan du no nay khong thé hoi
phuc va chuyén thanh no X4u sau khi thong tu 01 két thuc 1a khong thé tranh khoi. Udc lugng
dua trén cong bd cua NHNN vé du no tiém 4n rai ro, ching ti str dung gia dinh 25% du no
tai co cdu s& tro thanh no Xdu sau khi Thong Tu 01 hét hiéu lyc. Ngoai ngan hang me thi ty 18
tai san tiém an rui ro & cong ty tai chinh FE-Credit ciing ting manh va c6 thé khién cho viéc
trich 14p cuia cong ty phai dién ra manh mé hon trong giai doan tiép theo.

(2) VPB c6 mirc chi phi vén cao & mirc 5,85% 6T.2020, ty 16 CASA suy giam con 12%. Khoang
cach chi phi vbn cao gitra VPB va cac ngan hang 16n khac 1a mot diém trir trong dai han cua
ngan hang.

(3) Rui ro hoat déng thu hdi ng FE-Credit: nhu di nhan dinh, hoat dong thu hdi ng 1a mét trong
nhiing hoat dong quan trong ddi véi cac cong ty cho vay tai chinh tiéu ding. Luét dau tu sira
ddi quy dinh cdm hoat dong dich vu doi ng thué tir 01/01/2021 ¢6 thé anh huong manh téi
hoat dong cua FE-Credit khi day hién dang 1a mot phuong thic thu hdi no dwoc sir dung
nhiéu & cong ty.

PINH GIA

Dw phéng FE-Credit: Du phong FE-Credit cta chiing t6i dya trén mot s6 gia dinh chii yéu sau:
(1) Tang trudng tin dung thap dat 1% trong nim 2020.
(2) Loi suét sinh 16i ciia danh muc cho vay suy giam xubng muc 34,0%.

(3) Ty Ié no tai co cdu chuyén thanh no x4u cao va anh huong téi loi nhuan cua FE-Credit trong
vong 2 nam.

(4) Ty lé CIR giam xubng mirc 28% tir mtrc 30% niam 2019.
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Nhur véy, ching t6i wdc tinh FE-Credit co thé dat 3.884 ty dong LNTT trong ndm 2020 (-13,5% yoy).

Dw phéng hep nhit: Cac gia dinh trong dyu phong ngan hang me bao gom:
(1) Tang truéng cho vay khach hang dat 14,3%.
(2) Loi suét sinh 1di ciia danh muc cho vay suy giam tir mirc 12,3% nam 2019 xudng 11,4%.

(3) Chiing toi than trong gia dinh viéc Thong tu 01 s& hét anh huong vao nam 2021 va VPB dau
ghi nhan no xau noi bang gia ting nhanh tir Q2.2021. Ty I¢ ng tai co cau chuyén thanh ng xau
sau khi TTO1 hét hiéu luc 1a 25%.

(4) Ty lé CIR giam nhe xubng muc 41,7%.

Nhu véy, ching toi udc tinh VPB c6 thé dat 11.625 ty dong LNTT hgp nhit trong nim 2020 (+
14,7% yoy) tuong duong EPS dat 3.746 ddng/co phiéu va BVPS dat 20.070 ddng/c phiéu.

Pon vi: Ty dong 2018 2019 Tang trwéng 2020F Tang truéng
Thu nhap 13i thuan 24.702 30.670 24,2% 30.975 1,0%
Téng thu nhap hoat dong 31.086 36.356 17,0% 36.995 1,8%
Du phong ri ro -11.253 -13.688 21,6% -13.941 1,9%
Loi nhuan trudc thué 9.199 10.324 12,2% 11.625 12,6%
ROE 22,8% 21,5% 20,4%

Nguén: VCBS woc tinh

Phuong phap P/B: Chung toi st sung mau so séanh 1a cac ngan hang tuong ddng dé thuc hién viéc dinh gia:

Doanh nghiép ll\)/lhﬁiécl;) Voén héa P/E P/B ROE
BIDV BID 146.804 19,3 2,2 13%
VietinBank CTG 71.489 91 1,3 13%
Techcombank TCB 60.027 74 1,2 18%
MBBank MBB 38.342 5,8 11 22%
Ngan hiang A Chau ACB 33.255 8,4 1,6 25%
HDBank HDB 19.318 74 1,5 22%
Ngéan hang Tién Phong TPB 14.168 5,8 13 26%
VIBBank VIB 13.214 6,8 1,6 27%
Lién Viét Post Bank VPB 6.305 7,3 0,8 14%
Trung vi 7,40 1,30 21%

Do VPB c6 ty Ié bao phu ng xau (LLCR) thip hon trung binh nhom ngan hang so sanh, chiing t6i thuc
hién diéu chinh vén chu s& hitu véi cac gia dinh LLCR va chi phi trich 1ap c6 thé phat sinh cho twong
ing voi cac mau so sanh.

Str dung s6 nhan P/B trung vi 1,30x, mirc dinh gia hop 1y cia VPB nam 2020 1a 24.308 dong/cd phiéu

Phuong phap thu nhép Chiét khdu gid tri thiing duw véi lgi sudt yéu cau VCSH 13,96% va Persistnent Factor 90%:

thang du (RI) .
Don vi: ty dong 2019  2020F  2021F  2022F  2023F  2024F  2025F
Vén chu s6 hitu cudi ky 42210 50777 58082 64063 73263 81447  90.785
Loi nhuan ctia c6 dong cty me 8.260 9476 8124 9461 13.008 14.823 16.124
Loi nhuan yéu ciu 5802  7.088 8108 8943 10.227 11.370
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Thu nhép thiing dw 3584 1035 1353 4065 4596  4.754
Gia tri hién tai ciia Terminal Value 11.386
Téng gia tri hién tai 64.247
S6 lwong CPLH (tridu cp) 2.530
Gia tri hién tai cp VPB 25.395

Két hop cac phwong phip Str dung két hop 2 phuong phap dinh gia P/B va thu nhap thang du RI véi ty trong can bang. Gia hop 1y
dinh gia: mic gid hop Iy la cho ¢6 phiéu VPB 1a 24.851 ddng/cé phiéu:

24.851 dong/CP ——
Phwong phap Gia (dong/co phieu) Ty trong
So sanh P/B v6i BVPS diéu chinh 24.308 50%
Thu nhép thang du (RI) 25.395 50%
Gia hop Iy 24.851

QUAN PIEM PAU TU

Khuyén nghi: NAM GI1TU VPB ¢6 mé hinh hoat dong hiéu qua va niang dong. Nho d6, ngan hang thu dwoc thanh qua tét trong
giai doan kinh t& vi mé 6n dinh va ting trudong. Tuy nhién chién luoc kinh doanh tap trung vao phén
khiic khach hang rui ro khién cho ngan hang phai chiu rui ro tin dung cao trong giai doan kinh té kho
khan nhu hién tai va lgi nhuan cua VPB du bao suy giam trong 2021.

Chung t6i duy tri khuyén nghi NAM GI1U ddi vai co hoi dau tu vao c6 phiéu VPB véi gia tri hop 1y 1a
24.851 dong/cé phiéu.
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PHU LUC
BAO CAO KQKD HQP NHAT (tj dong) 2017 2018 2019 2020F
Thu nhap 13i 34.133 40.280 49.875 51.927
Chi phi 1 -13.519 -15.579 -19.204 -20.951
Thu nhép lai thuin 20.614 24.702 30.670 30.975
Thu nhap ngoai li 4.412 6.384 5.685 6.020
Téng thu nhép hoat dong 25.026 31.086 36.356 36.995
Chi phi hoat déng -8.895 -10.634 -12.344 -11.429
Loi nhuan thuén tir HPKD truéc DPRRTD 16.131 20.452 24.012 25.566
Chi phi dy phong rii ro tin dung -8.001 -11.253 -13.688 -13.941
Téng lgi nhuén truée thué 8.130 9.199 10.324 11.625
Chi phi thué TNDN -1.689 -1.843 -2.064 -2.149
LNST 6.441 7.356 8.260 9.476
Loi ich cta ¢b dong thiéu sb 0 0 0 0
LNST cb dong cong ty me 6.441 7.356 8.260 9.476
BANG CAN POI KE TOAN HQP NHAT (tj déng) 2017 2018 2019 2020F
Tién mit, vang, d4 quy 2574 1.855 2.459 2.305
Tién giri tai NHNN 6.461 10.829 3.454 3.843
Tién guri va cho vay cac TCTD khac 17.520 16,571 20.098 22.450
Cho vay khéch hang 182.666 221.962 257.184 285.152
Cho vay khach hang sau du phong RR 179.519 218.395 253.100 280.706
Ching khoan 55.135 56.319 70.460 82.092
Tai san c6 khac 16.543 19.321 27.633 30.202
Téng tai san 277.752 323.291 377.204 421.598
Tién giri khach hang 133.551 170.851 213.950 242,017
Tién giri KKH cita TCTD va KBNN 108 5.523 118 150
Tién giri CKH cta TCTD va vay NHNN 37.982 52.490 50.769 55.213
Cong cu tai chinh phai sinh va cac khoan ng tai chinh khac 66.594 49.006 57.937 60.006
Céc khoan no khac 9.822 10.671 12.220 13.435
Téng ng phai tra 248.057 288.541 334.994 370.821
Vén didu 18 15.706 25.300 25.300 25.300
Thang du vén ¢ phan 5.866 1.289 693 693
Cb phiéu quy 0 -2.492 -2.696 -2.696
Chénh léch ty gia va danh gia lai tai san 0 0 0 0
Quy ciia TCTD 3.558 5.466 7.107 8.889
Vén khac 0 0 0 0
Loi nhuan chura phan phdi 4,565 5.187 11.806 18.591
Téng vén chii s¢' hitu 29.696 34.750 42.210 50.777
Loi ich ciia ¢ dong thiéu sb 0 0 0 0
Téng no phai tra va vbn chit s& hitu 277.752 323.291 377.204 421.598
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PIEU KHOAN SU DUNG

Béo c4o nay va/hodc bat ky nhan dinh, théng tin nio trong bao cdo nay khong phai 1a cac 10i chio mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 14 san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bédo céo nay 1a mot ngudn tham khao. VCBS
khong chiu bat Ky trach nhiém nao trudc nhirng két qua ngoai y muén khi quy khach st dung cac thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da dwoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xéc thyuc cua cac thong tin dugc
dé cap trong bo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong bao cdo sau thoi diém bao cdo nay
duogc phat hanh.

B4o cdo nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phin hodc toan bd ndi dung bao cdo va/hodc xuit ban ma
khong c6 su cho phép bang van ban ciia VCBS déu bi nghiém cim.

THONG TIN LIEN HE
Tran Minh Hoang Mac Dinh Tuin Lwong Van Hoan
Truong phong Trudng Bo phan

Chuyén vién Phan tich
Phan tich & Nghién cuu

tmhoang@vcbs.com.vn

Phan tich doanh nghiép
Ivhoan@vcbs.com.vn
mdtuan@vchs.com.vn

Tru sé chinh Ha Ngi

Chi nhianh H Chi Minh

Chi nhanh Pa Ning

Phong Giao dich Nam Sai Gon

Phong Giao dich Gidng Vo

Phong Giao dich Tay Ho

Phong Giao dich Hoang Mai

Vin phong Pai dié¢n Cin Tho

Vin phong Pai dién An Giang

Vin phong Pai dié¢n Pong Nai

Vin phong dai dién Viing Tau

Vin phong dai dién Hai Phong

Vin phong dai dién Binh Dwong
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CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Téng 12 & 17, Toa nha Vietcombank, sb 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi

DT: (84-24) 39366990- S6 may lé: 140/143/144/149/150/151

Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. H5 Chi Minh

DT: (84-28)-3820 8116- S6 may 1é: 104/106

Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quan Thanh Khé, Da Ning

DT: (+84-236) 3888 991- S may 1é: 801/802

Tang 3, Toa nha V6, Plot V, Khu d6 thi méi Him Lam, S6 23 Nguyén Hitu Tho, Phudng Tan Hung, Q7, TP Hd Chi Minh
DT: (84-28)-54136573

Tﬁng 1, Toa nha C4 Giang Vo, Phuong Giang Vo, Quan Ba Pinh, Ha Noi.

DT: (+84-24) 3726 5557

Téng 1va téng 3, 56 565 Puong Lac Long Quan , Phuong Xuan La, Quan Tay H9, Thanh phé Ha Noi
DT: (+84-24) 2191048 (ext: 100)

Téng 1, toa nha Han Viét, s6 203 Minh Khai, phudng Minh Khai, quin Hai Ba Trung, thinh phé Ha Noi
DT: (+84-24) 3220 2345

Tang 1, Toa nha Vietcombank Cn Tho, s6 7 Hoa Binh, Quin Ninh Kiéu, Cin Tho

DT: (+84-292) 3750 888

Tang 7, Toa nha Vietcombank An Giang, 30 — 32 Pudong Hai Ba Trung, Phudng My Long, TP. Long Xuyén, T. An Giang
DT: (+84-296) 3949 843

F240-F241 Budng V6 Thi Sau, Khu phd 7, Phudng Théng Nhit, TP. Bién Hod, Ddng Nai

DT: (+84-251) 3918 815

Téng trét, sb 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Ving Tau

DT: (+84-254) 351 3978/75/76/77/74

Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong

DT: (+84-225) 382 1630

Tang 3, S6 516 Cach Mang Thang Tam, Phuong Pht Cudng, Thanh phé Thi Diu Mot, Tinh Binh Duong
DT: (+84-274) 3855 771
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