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NGAN HANG TMCP VIET NAM THINH VUONG(HSX: VPB)
Trd lai nhip tang trudng cao va cai thién chat lugng tai san

Gia muc tiéu: 26.000 dong n . s en
Upside: 20 % Két qua kinh doanh (ty dong). 2018 %yoy TIM %yoy
Gia hién tai 21.650 d/cp Thu nhap lai thuan 24,701 19% 26,725 8%
Khoang gia 52w 17.500-22.400 Lgi nhuan trudc du phong 20,451 26% 21,441 5%
P/E 6.33  Ldi nhuan trudc thué 9,199 14% 9,166 -1%
EPS 4 quy gan nhat 3.340d  Lgi nhuan sau thué 7,356 15% 7324 -1%
BVPS Q2/2019 16.610d N -

CO HOI PAU TU

Thong tin cc ban

Nganh nghé Ngan hang
V6n hoa 51,558 ty d
Von diéu lé 24,567 ty d
Thanh khoan TB 2.1 triéu cp
C6 tic tién mat 0 d/cp
Téng tai san Q3/2019 358,236 ty d
Von CSH Q3/2019 40,491ty d

Cd ciu cd déng
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Agriseco — Cham lo gieo trong dong von cua ban

« VPB la ngan hang thuong mai c6 Bién lai suat rong (NIM) cao nhat
hé thdng nhd hoat dong hiéu qua cua cong ty tai chinh Fe Credit ma
VPB dang ndm 100% cd phan. Sau thdi gian ng xdu tir mang nay
tang manh, hién tai, VPB da quan tri tot hon, can doi gitra Igi nhuan
va chat lugng tai san. Ty |é ng xau cla Fe Credit sau trich l1ap con
5,6% so vGi muc 6,4% cung ky nam trudc, trong khi NIM cai thién
manh [én mirc 30,40% so véi hét cac mang hoat dong. Thang 7 ndm
2019, VPB phat hanh thanh c6ng 300 triéu USD trai phi€u dau tién
niém yét trén san Singapore, gilp ngan hang giam chi phi huy dong.

« Thu nhap lai rong 3 Quy dau nam 2019 dat 22,428 ty dong (+22%

yoy) dén tur viéc du ng cho vay tang 14,5% so v@i dau nam. Dang
ghi nhan han ca la thu nhap tir hoat dong phi tin dung tang trudng
manh. Qua 9 thang 2019, thu nhap phi rong dat 3,905 ty dong, tang
trudng dén chu yéu tor quan ly thanh toan(+73%) va mang
Bancassurance (+35%). Dong thdi, VPB cling x& ly gan hét trai triéu
VAMC khi gia tri trai phi€u nay hét quy 3 chi con han 500 ty, chi con
1/4 so véi con s6 dau nam, gop phan cai thién chat lugng tai san.
FE Credit van 13 con ga dé triing vang cho VPB khi tao ra gan mot
nfa LNTT du chi chiém 25% téng du’ ng cla ngén hang. Hién tai, FE
Credit dang la don vi s6 1 thi phan tai chinh tiéu dung véi 47.3% thi
phan ndm 2018. FE Credit duy tri vi th€ cia minh, thé hién qua tinh
hiéu qua cua hoat déng cho vay c6t 16i, chi phi hoat dong, hé thong
sO hda, thdi gian phé duyét khoan vay, miic db ti€p can (ng dung.
Theo ban lanh dao, VPB c6 thé sé IPO FE Credit trong ndm 2020, la
thong tin tich cuc cé thé hd trg gia cd phiéu trong thdi gian sip téi.

KHUYEN NGHI

VPB dang cho thay nhitng tin hiéu kha quan trong nam 2019, nang cao

cac chi so sinh IGi trong khi chat lugng tai san lién tuc cai thién sau giai

doan nd xau & mulc cao. Ngan hang ciling dang trén da x(r ly hét trai
phiéu VAMC ciing nhu duy tri vi thé dan dau tuyét doi & mang tai chinh
tiéu ding, qua cdng ty con FE Credit. Nam 2020, c6 thé Ngén hang sé

IPO FEC va la yéu t8 ngdn han tac dong tich cuc Ién cd phiéu VPB. Véi

quan diém P/b d6i véi ngdn hang me xing dang 1,3 Ian, P/b cho FE

Credit & mic 1,5 [an, dinh gid cia VPB cho ndm tdi la 26.000 ddng/cd

phi€u. Nha dau tu c6 thé vao vi thé mua gom cho VPB khi cd phiéu nay

van dang van dong trong ving day lich str.
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Bién ddng cd phiéu so véi Index PHAN TICH KY THUAT
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Lich str dinh gia

VPB dang phat di tin hiéu vuot qua vung day lich s khi

50.000- 2 hudng vé vlng can 24 cla khung sideway. Day la giai doan

VPB cling d& kiém dinh nhiéu [an cac viing hd trg quan trong,

1a diém tua cho céc dién bién tiép theo

Nha dau tu cé thé bat dau mua gom VPB dé ché doi

10000+ i nhip tang ngan han cé thé hinh thanh, huéng téi muc
e S S ti€u 26, cutloss khi mat méc 20.
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CAC CO PHIEU PA KHUYEN NGHI (vui Idng click vao ma cé phiéu)

PVS AST PNJ MBB NDN PLX DVN DGC
VEA BWE LHG DM EPT PVD NT2 GVR
HVH HTL  MWG  VGI VRG DHC CTR HDC
NTL GDT SIP PVT PTB IDC GMD SzC
FCN VGG ACV HND ILB VGS G36 PC1
LCG BDT TCL  PMW  PVC DPG NLG TCW
PRT PVB TMS LTG RAL CTX DSN TDC
ITC ANV HVN TDH HDG PPC LPB HPG

77 Bao cao chién lucc nira cudi 2019
Y7 Chi tiét hiéu qua danh muc khuyén nghi
7% Gép y vé san pham phan tich
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MANG LUOI DICH VU

0246.2762.666

Mién Bac
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Tru sé chinh
Chi nhanh mién Bic
25 cd s6 phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Mién Trung

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Pinh, Ha Noi.
Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

6 diém tai Ha Noi
Agribank Ha Tay
Agribank Nam Ha NGi
Agribank Tay Ha NGi

Agribank Trang An
Agribank Tay D6
Agribank PGD s6 3 — CN S@ giao dich

19 diém tai chi nhanh Agribank cac tinh

Chi nhanh mién Trung
13 Cd s phét trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Nam

Ha Giang Lao Cai Hai Duang Thai Binh
Lang Son Hoa Binh Hai Duang 11 Thanh Héa
Tuyén Quang Son La Hai Phong Nghé An
Bic Giang Bic Ninh B3c Hai Phong Ha Tinh
Quang Ninh Ha Nam Nam Dinh
0236.3671.6.66
Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

Quang Binh Binh Dinh

Quang Tri Gia Lai

Hué Ph( Yén

ba Nang bak Lak

Quang Nam Khanh Hoa

Quang Ngai Dbak Nong

Kon Tum
0283.8216.?‘62

Chi nhanh mién Nam
PGD Nguyén Vin Trdi
23 co s phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

179A Nguyén Cong Trir (2A Ph6 Pirc Chinh), Quan 1, TP. H6 Chi Minh.

S6 207 Nguyén Van Trbi, Quan Phi Nhuan, TP. H6 Chi Minh

Lam Dong Tra Vinh Tra Vinh Vinh Long
Binh Duang Ba Ria-Viing Tau Soc Trang Kién Giang
Dbodng Nai bdng Thap Bac Liéu Chi nhanh Trugng Scon
Tay Ninh GO Cong-TiénGiang Can Tho Chi nhanh Quan 5
Ninh Thuan An Giang Long An

Binh Phudc Ca Mau

Bén Tre

KHUYEN CAO

Ban tin nay (goém cac théng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui véi mong mudn cung cép
cho nha dau tu’ thém cac thong tin ién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu cac nguén
dang tin cdy, tuy nhién, chung t6i khéng dam bao cac thong tin néu trong ban tin ndy la hoan toan chinh xac va ddy du. Ban tin
nay duoc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco




