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Ngan hang TMCP Viét Nam
Thinh Vwong
HDPKD hiéu qua thuc day tang trwdng loi nhuan

m LN rong Q3/20 ciia VPB dat 2.252 ty dong, gan nhw khéng thay dbi svck.
m LN rong 9T20 tdng manh 31% svck nho chi phi dw phong gidm dang k&, hoan thanh 91% duw

m Nang khuyén nghi Ién Kha quan va ting gia muc tiéu l1én 28.000 ddng/cp dwa trén gia dinh tang
trwdng cho vay cao hon va dw phong chi phi hoat déng giam trong giai doan 2020-22.

Thu nhap l4i 9T20 tang 5,3% svck do tin dung tang dét bién
VPB dat 3.606 ty ddng thu nhap l&i trong 9T20 nho tang trwdng tin dung 16,5% svck mac du bién |&i
suét (NIM) gidm 77 diém co ban svck. NIM cla toan ngan hang trong 9T20 giam tir 9,3% xudng

Cap nhat
| viet Nam
KHA QUAN (tuoc do TRUNG LAP)
Consensus ratings*: KQ9 TL5 KKQO
Gia hién tai: VND23.750
Gia myc tiéu: [ VND28.000
Gia muc tiéu gan nhat: VND25.000
Ty |é tang giam gia: 17,9%
CGS-CIMB / Consensus: -5,9%
phéng ca nam cua chung toi.
Reuters: VPB.HM
Bloomberg: VPB VN
Thi gia von: US$2.499tr
VND57.896.524tr
GTGD binh quan: US$5,56tr
VND128.633tr
SLCP dang lwu hanh: 2.438tr
Free float: 72,7%

*Ngudn: Bloomberg

Thay déi trong yéu trong béao céo
» Tang dy phong EPS 2020 17,9%.
» Tang dvw phéng EPS 2021 9,8%.

» Tang dy phong EPS 2022 6,1%.
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8,5% trong 9T19 do ty trong déng gép nhd hon trong cho vay hep nhét cia FE Credit. Téng truéng
cho vay duy tri da tdng 9% svck trong Q3/2020 sau khi VPB co c4u lai danh muc cho vay va sau khi
Ngan hang Nha nwéc Viét Nam nang han mie tang trwdng tin dung (bao gbm céc khoadn cho vay
va trai phiéu doanh nghiép) déi véi VPB tlr 13% lén 21,5% trong ndm 2020. Do d6, ching t6i didu
chinh nang dy bao téng trwéng cho vay hop nhét tr 7,4% lén 10,2% trong ndm 2020.

Chi phi van hanh dwoc kiém soét tét hon nhe sé héa

Ty lé chi phi/thu nhap (CIR) ctia VPB giam manh t& 34,7% trong 9T19 xuéng 30,5% trong 9720, dat
mtrc thap nhét trong sb cac ngan hang niém yét nhd ting cudng dau tw vao mang ngan hang dién
t&r. VPB la don vi dau tién tuan tha hoan toan cac quy dinh v& eKYC, cho phép khach hang mé tai
khoan va giao dich trwc tuyén trong th&i gian ngan. Bén cudi Q3/20, sé lwgng ngwdi ding ngan
hang dién t& dat 1,3 triéu ngudi (+18% svck). Ching tdi ky vong céng nghé sé hoéa sé gitp VPB cai
thién hiéu qua hoat dong va duy tri mirc CIR thép (32%) trong giai doan 2020-2022.

Chat lwong tai san c6 dau hiéu suy giam

Ty 1& no x4u tang nhe tlr 3,5% cudi Q3/19 lén 3,6% cudi Q3/20 do ty I& no xau cha FE Credit tdng
manh t 5,2% cudi Q3/19 1én 6,5% cudi Q3/20. Chiing t6i cho réng viéc no xau téng Ién la do tac
dong tiéu cwe cla dai dich d6i véi phan khac khach hang phd théng, vén 1a phan khic chinh cda
céng ty tai chinh tiéu dung nay. Ngoai ra, dw phong no xau gidm tir 50% cubi Q3/19 xudng 48%
cudi Q3/20 (thdp nhét trong cac ngan hang niém yét trén san HOSE) trong khi ty |& x6a ng' hang
n&m giam 4 diém co ban svck xudng con 4,75% trong 9T20.

Nang khuyén nghi Kha quan va tang gia muc tiéu lén 28.000 déng/cp

Chung t6i nang dy phong EPS 6,1% - 17,9% cho giai doan 2020-2022 nh¢ tang trwédng tin dung
cao hon va chi phi hoat déng gidm. Do dé, gia muc tiéu clia ching t6i tang 12% dat 28.000 ddng
dwa trén phwong phap dinh gia thu nhap thang dw (COE: 14,3%, LTG: 3,0%). Rdi ro gidm gia c6 thé
dén tlr viéc tang chi phi tin dung nhidu hon dy kién. Bong luyc téng gia bao gdm loi suét tai san tét
hon dy kién va téng vén thanh cong qua viéc ban ti da 49% sé hivu clia VPB tai FE Credit cho céc
nha dau tw chién lwoc vai dinh gia cao hon ky vong.

Tom tat cac chi tiéu chinh 121184 12119F 12020F 12121F 12/122F
Thu nhap I5i thuan (ty dang) 24702 30.670 33.038 38.554 45207
Thu nhap ngoai i {ty ddng) 6.384 5.685 6.383 5.189 9.197
Téng thu nhap hoat déng (ty d 31.086 36.356 39.421 46.742 54.404
Téng chi phi dy phang (ty dén (11.253) (13.688) (15.018)  (17.731)  (20.096)
Lei nhudn rang (ty déng) 7.356 8.260 9.747 11.245 13.083
EPS ciit & (VIND) 3.015 3.285 3.998 4.613 5.367
Tang trwéng EPS cdt 16i (%) 11.6% 9.0% 21.7% 15.4% 16.,4%
P/E céit I6i du phang (Ian) 7.88 7.23 5,94 515 4.43
Cé tivc tién mat (déng) - - - - -

Ty sudt cd tic (%) 0.00% 0.00% 0,00% 0.00% 0,00%
Gid tri s& sachicp (VND) 14,145 17.315 21.314 25 926 31.293
P/B (14n) 1,68 1,37 1,11 0,92 0,76
ROE (%) 22.8% 21,6% 20,7% 19.5% 18,6%

Mgudn: VMD RESEARCH, BAO CAQ CONG TY

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN
THE UNITED STATES IT IS DISTRIBUTED BY CGS-CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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HDPKD hiéu qua thuc day tang trwéng loi nhuan
KQKD 9T20: Vwot ky vong

Hinh 1: KQKD Q3/20 (ty déng)

Két qua kinh doanh Q3/2020 Q312019 =¥ ‘:f}": Q212020 “fr"c;‘é"e: 972020 972019 °' i‘;{“i “53‘-’2338 % dir bao Nhan xét
Thu nhdp I5i 7384 7977 12% 7701  24% 23505 22428  53% 31793  742% Phi hopvéi duw bdo cia ching toi
Thu nhdp ngodi 13 1588 1524  42% 1248 27.3% 4720 3005 209% 6383  73.9% Phi hopvéi duw bdo cia ching toi.
Téng thu nhap HOKD 9472 9501 03% 8948  58% 28325 26334  7.6% 38177  742%
Thap hen du;béo cla chdng tdi do ty 1 c‘hi phifthu
Chi phi hoat déng (2787) (3422) -107% (2555) 9% (8.625) (0.142) -57% (13.362) 6459 "Nap giamve mic30.5% trong 9720, thap hon so

vi¥i dir bdo ciia chiing téi [a 35% nhér s8 hoa hoat

ddng.

L nhudn trwedee dur phong 6.685 6.379 48% 6.393 46% 19.701 17192 146% 24815 79,4%
O dudi mikc dur bdo cla ching tdi do chi phi tin dung
thap hen ki vong. Ngan hang da thu hep quy mé
hoat ddng cho vay khéng tai san dam bao gan ddy,

Chi phi dur phong (3.872) (3.523) 99% (2720) 424% (10.303) (9.993) 31%  (14.480) 71,2% do dd gidm tj trong ddng gdp cda cho vay tidu ding
(&6 chi phi tin dung cao hen) trong cho vay hop nhat.
Do dd, chi phitin dung clia VYPB gidm tir 5,6% trong
972019 v& mirc 5,1% trong 9T2020.

Lo‘inhua‘ntrwé‘cthué 2813 2856 -1,5% 3673 -234% 9.398 7.199 305% 10.335 90,9%

Lo nhudn sau thué 2252 2283 -14% 2951 -237% 7517 5754 306% 8.269 90,9% Cao hoen so vdi dur bao cla ching tai.

Hinh 2: Céc chi sé chinh cta VPB theo quy

Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q312019 Q4/2019 Q1/2020 Q2/2020 Q312020
Thu nhap I5iTéng thu nhap hoat dang (TOI) 92,8% 79,0% 74,9% 85,2% 83,7% 84,0% 82,2% 81,0% 86,1% 83,2%
Thu nhép ngodi 15IMOI 7.2% 21,0% 251% 14,8% 16,3% 16,0% 17,8% 19,0% 13,9% 16,8%
MIM (du phéng ca nam) 0,0% 8,9% 8,8% 8,9% 9,1% 9,3% 9,3% 8,9% 8.7% 8,5%
Cho vayihuy déng 80,2% 79,7% 81,0% 84,1% 83,4% 83.7% 79,7% 78,5% 79,8% 79,3%
Ti 16 no xu (NPL) 4,1% 47% 3,5% 3,6% 3,4% 3,5% 3,4% 3,0% 3,2% 3,6%
D phang/ng xau 43,9% 417% 45,9% 48,3% 48,5% 49,6% 46,4% 52,0% 49,1% 47,9%
Chi phitin dung (dw phéng ca nam) 5.7% 57% 5,6% 57% 5,5% 5,6% 56% 57% 4,9% 5,1%
T{ 1€ chi phifthu nhap 32,3% 35,2% 34,2% 37,4% 35,8% 34,7% 34,0% 33,1% 28,6% 29,4%
ROA ( trirgt 12 thdng) 27% 2,4% 25% 2.2% 2,3% 25% 2,4% 25% 2.7% 2,6%
ROE (trrot 12 thang) 25,9% 22 2% 22.9% 20,0% 21,1% 22 6% 21,5% 22.7% 23,6% 22,3%

Hinh 3: Céc chi s6 chinh cta FE Credit theo quy

Q22018 Q32018 Q4/2018 Q1/2019 Q22019 Q3/2019 Q4/2019 Q1/2020 Q22020 Q3/2020
Thu nhap 13iMéng thu nhip hoat déng (TOI) 101,2% 84,9% 83,8% 92,3% 99,1% 95,0% 95,9% 97,9% 97,6% 92,9%
Thu nhap ngoai 13iMol -1,2% 15,1% 16,2% 7.7% 0,9% 5,0% 41% 21% 2.4% 71%
MIM (dv phdng ca nam) 30,2% 28,7% 287% 27.2% 29.,5% 28,9% 29,5% 27,1% 26,6% 26,5%
Tj 18 ng xdu (NPL) 6,4% 6,4% 6,0% 5,5% 5,0% 5,2% 5,6% 3,9% 5,0% 6,5%
Du phanging xdu 38,4% 40,3% 36,1% 42 6% 431% 40,9% 37,9% 55,3% 46,2% 44 0%
Chi phitin dung (duw phdng ca nam) 15,8% 16,4% 15,3% 14,8% 14,1% 13,8% 14,6% 14,7% 12,5% 13,1%
Ty 1& chi phithu nhap 29,3% 33.4% 21,9% 33,0% 31,0% 31,1% 30,2% 31,8% 26,3% 26,9%

Hoat dong t6t tir ngan hang me bu dap két qua sut
giam cua FE Credit

Téng thu nhap tr hoat dong kinh doanh (TOI) trong 9T20 cla ngan hang me
tang 6,7% svck nho thu nhap 1ai vay tang 15,6% svck va thu nhap ngoai 1ai giam
10,6% svck. Thu nhap ladi cia ngan hang me tang trwédng manh nho 1) tang
trwdng cho vay dat 10,6% svck va 2) NIM duy tri &n dinh. Trong khi d6, TOI cta
FE Credit giam 2,4% svck xuéng 13.602 ty dong do NIM gidm 2,4% svck xubng
26,5%. V&i HPKD cham lai tai FE Credit, ban |&anh dao da nd lwc phdi hop dé
gidm chi phi hoat dong tai ngan hang me dé thic day loi nhuan. Chi phi hoat
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déng ngan hang me trong 9T20 gidm nhe 1,1% svck, cung v&i mirc tang trwdng
6,7% svck cla thu nhap hoat dong kinh doanh, thic day ting trwéng LNTT dat
21,4% svck. Hé s6 CIR ngan hang me gidm dang ké tir 35% vao cubi ndm 2019
xudng 32,3% trong 9T20 - mirc thdp nhét trong toan nganh ngan hang Viét Nam.

Hinh 4: Két qua 9T20 cia ngan hang me va FE Credit theo wéc tinh ctia ching t6i
Ngan hang me FE Credit

Bon vi: ty déng 9T20 9T19 svck 9T20 9T19 svck
Thu nhap l&i 10.528 9.108 15,6% 13.077 13.320 -1,8%
Thu nhép ngoai lai 4195 4 694 -10,6% 525 612 -14,3%
Todng thu nhap hoat dong 14.724 13.802 6,7% 13,602 13.932 2 4%
Chi phi hoat dong (4.761) (4.813) -1,1% (3.864) (4.329) -10,7%
Lei nhudn treére dur phong 9.963 8.990 10,8% 9738 9603 1,4%
Chi phi dv phong (3.757) (3.879) -3,2% (6.547) (6.114) 7,1%
Lovi nhudn trueéee thué 6.207 5111 21,4% 3191 3.489 -8,6%

Céc nguyén nhan chinh dan dén sw sut giam hé sé CIR nay la do cét gidm nhan
sw va viéc thuc day sé hoa hoat dong. Tai cudi Q3/2020, tdng sb nhan vién tai
VPB gidm 4.445 nhan vién (-17% svck), trong d6 99,8% dén tlr FE Credit.
Chung téi cho réng viéc sb lwong nhan vién cta FE Credit giam manh la do hoat
dong cho vay tiéu dung bj that chat trong nd&m 2020. Ngoai ra, ty 1& chi phi hop
nhét cha nhan vién trén téng thu nhap tir hoat dong kinh doanh da giam xudng
17,3% vao cudi 9T20 tlr 20,4% vao cubi 9T19 nhd mirc dd tw déng héa cao hon.
Vo thang 7/2020, VPB la ngan hang dau tién trién khai eKYC gitp ngan hang
vuot qua cac rao can vé dia ly va thoi glan dé xac nhan khach hang truc tuyén
dwa trén sinh trac hoc thay vi gdp truc tiép nhw quy trinh hién tai. Ngoai ra, tw
thang 7/2020, khach hang cta VPB c6é thé dang ky dich vu truc tiép thay vi dén
quay hoac goi dién dén dwdng day néng. Sau khi dwa ra yéu cau, khach hang
c6 thé kiém tra trang thai cGa yéu cau online trong khi ngan hang x ly. Két qua
la vao cubi 9T20, sb lvong ngwdi ding dich vu Ngan hang dién tl cta VPB dat
1,3 triéu ngudi dung (+18,4% svck), thic day ty trong giao dich qua kénh Ngan
hang dién tlr 1én t&i 73,2%.
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Hinh 5: Sé lwong ngwei ding ky thuat sé ctia Ngan hang dién tte Hinh 6: ... ..nang ty |é giao dich qua kénh Ngan hang dién ttr 1én
dat tang trwéng an twong...
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Tai chinh tiéu dung: Tai ciu trac toan dién dé doéi mat véi dai
dich

V&i phan khic chinh thudc vé khach hang thu nhap thp, FE Credit bi quan ngai
vé tac dong tiéu cuc cla dai dich va viéc kinh doanh bi gian doan cé thé khién
kha nang thanh toan ng ctia khach hang khoé khan hon. Céng ty wéc tinh hon
15% tap khach hang cta FE Credit mat viéc va hon 60% khach hang bi cét
giam lwvong, anh hwéng téi 75% danh muc cho vay hién tai. Do dd, cong ty da
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thwe hién ddng thoi nhidu chién lwoc khac nhau dé cai thién lgi nhuan. Cu thé,
cobng ty da cat giam chi phi vén t& 9,2% trong 9T19 xudng 8,3% trong 9T20
bang cach khai thac ngudn vén chi phi thdp. Bén canh d6, véi sw hé trgr cong
nghé nhuw trién khai chi ky dién t& nhdm gidm bét chi phi van chuyén va Gng
dung cbng nghé Al trong hoat dong tele-calls, VPB da giam ty 1é CIR tr 28,9%
vao 9T19 xubng 26,5% vao 9T20. Céng ty cling gidam thiéu rdi ro tiém an cla
danh muc cho vay méi béng cach gidm giai ngan cho cac khach hang méi va
chuyén hwéng gidi ngan cac khoan vay mai sang danh muc c6 ty 1& rdi ro tét
hon.

Hinh 7: Sé lweng hep déng (don vi: nghin)

9T20 9T19 % thay doi
Cho vay mua xe hai banh 185 247 -25,1%
Cho vay mua hang tiéu dung 1012 1783 -43,2%
Cho vay khach hang méi 290 380 -23,7%

Chién lwgc téi co chu da cho thdy cac két qua dang khich 1&. Theo Ban giam
dbc, tdng sb dw no cudi Q3/20 da tai co ciu dat 27,8 nghin ty dong, véi ngan
hang me déng gép 23,9 nghin ty ddng va FE Credit déng gép 3,9 nghin ty ddng
(twong duwong 8% téng no' toan ngan hang). Trong d6, chi 4% tré thanh no qua
han hon 10 ngay. Chung t6i ki vong tin dung dwoc tai co' ciu sé khoéng tang cho
dén hét nam 2020 do viéc gia tri cac khoan no duwoc co cdu da dan én dinh ti
thang 6/2020 va nén kinh té ciing cho thay cac dau hiéu phuc héi kha quan.

Trién vong: Ching téi diéu chinh ting 6,1% - 17,9%
dw phéng EPS giai doan 2020-2022

Cho dén nay, Viét Nam da lam tt cong tac kiém soét dich khi ma sau hon 70
ngay khéng cé thém ca lay nhiém Covid-19 trong céng ddng, gitp cho cac
doanh nghiép dan khdi phuc cong viéc kinh doanh vé mirc trwdc dich. Ty 1é that
nghiép trong do tudi lao ddng gidm nhe t 2,7% cubi 9T19 xudng 2,5% cudi
9T20. V6i kich ban kinh té phuc héi nhanh chéng, FE Credit da ni Idng chién
lwoc thét chat hoat dong kinh doanh cho vay tin chap. Trong 9720, dw ng cho
vay cla FE Credit tdng 6% svck, cao hon m&c muc tiéu giam 4% ma ngan hang
da dé ra vao dau nam. Thém vao d6, SBV gan day da cho phép VPB nang han
murc tang trwdng tin dung tr 13% Ién 21,5% trong 2020. Do d6, chdng téi tin
rang VPB c6 du duv dia dé& nang mirc tang trwdng tin dung cao hon dén cubi
nam. Chang t6i diéu chinh dy bao tang trwdng téng tai san sinh I&i (IEA) cho
ngan hang sau hop nhat tlr 11,3% lén 13,4% trong 2020, chi yéu nhd dw bao
tang trudng cho vay cao hon tai FE Credit va gia dinh tang trwdng dau tw chirng
khoan cao hon tai ngan hang me. Ching t6i ddng thdi ha ty & hoat dong ky
vong tir 35% xuong 32% cho giai doan 2020-2021 nhé &p dung chuyén dbi so
Tuy nhién, con sé nay van cao hon muc hlen tai (30,5%) vi chung tdi tin réng
viéc nai 1dng cho vay tiéu ding s& lam tang sb nhan vién thu hdi no, tlr d6 lam
tang chi phi hoat déng kinh doanh ctia ngan hang trong twong lai.



€9 cescivs

0O succ

VNDIRECT

Ngéan hang | Viét Nam
Ngan hang TMCP Viét Nam Thinh Vwgng | 12 thang 11, 2020

Hinh 8: Thay d6i dw phéng (ty déng)

Dw bao cii

2020 2021

Thu nhap |4 31.793 37.380
Thu nhap ngoai 14 6.383 5144
Téng thu nhap HDKD 38177 45524
Chi phi hoat déng (13.362) (15.478)
Lei nhudn trwéc dw phong 24 815 30.046
Chi phi dw phdng (14.480) (17.251)
Loi nhudn trwéee thué 10.335 12.795
Lei nhudn sau thué §.269 10.237
56 lwong cd phidu lwu hanh 2438 2438
EPS (VND/cp) 3.392 4199

45311

9131 6.383 8.189 9197 0,0% 0.5% 0,7%

54442 39421 46742 54.404 3.3% 2,1% -0.1%

Chi phi di phéng thap hen nhér céc nﬁj Iwe
(18.510) (12.221) (14.958) (17.953) -8.5% -3.4% -3.0% ciia VPB trong viéc dp dung chuyén déi sé
35932 27201  31.785  36.450 9.6% 5.8% 1.4%
(20.515) (15.018) (17.731) (20.096) 3.7% 2.8% -2.0%
15416 12182 14054  16.354 17.9% 9.8% 6.1%
12.333 9.747 11245 13.083 17.9% 9.8% 6.1%

2438 2438 2438 2438 0.0% 0.0% 0.0%
5.059 3.998 4.613 5.367

Dir bao méi Thay déi
2022 2020 2021 2022 2020 2021 2022

Nhan xét

Ching tdi tang dw phdng cho thu nhap lai
dwa trén gia dinh tang trwdng cao hen cda
-0,2% téng tai san sinh I14i: 13.4% sv 11.3%
trwéc dd va ty trong dong gdp cao hon
ciia FE Credit trong ting cho vay hop nhit

33.038 38554 45207 3.9% 3.1%

17.9% 9.8% 6.1%
NGUON: VNDIRECT RESEARCH

Pinh gia

Néang khuyén nghi Kha quan va tang gia muc tiéu 1én 28.000
dong/cp »

Chuang t6i nang gia muc tiéu tr 25.000 déng lén 28.000 ddng/cp nhd tang
trwdng tin dung cao va chi phi hoat dong gidm. O thi gia hién tai, VPB dang giao
dich & mirc P/BV nam 2021 dat 0,9 1an, thap hon so vé&i mirc trung binh cla cac
ngan hang cung khu vwe dat 1,5 1an. Chang t6i cho rang dinh gia hién tai cta
VPB kh& hap dan véi mire ROE cao hon cac ngan hang khac nhe cho vay tin
chép dat ty |& loi suat cao. Ngoai ra, cong ty tai chinh tiéu dung cta VPB — FE
Credit - c6 thi phan dan diu dat 52% vao cubi ndm 2019. Ching tdi tin rang vi
thé nhw vay trong linh virc tai chinh tiéu dung vén c6 ty suét loi nhuan cao xing
dang c6 murc dinh gia cao hon so véi cac cong ty cung nganh. Tiém nang tang
gi4 bao gdm viéc ban thanh céng téi da 49% s& hiru cta VPB tai FE Credit cho
cac nha dau tw chién luoc.

Hinh 9: Cac gia dinh chinh trong dinh gia theo phwong phap thang dw thu nhap
Cac gia dinh chinh 2020 2021 2022 2023 2024  Nam cudi
L&i sudt phi rdi ro 4,0% 4,0% 4,0% 4.0% 4,0% 4,0%
Phan bl rdi ro thi trueng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 09 0,9 09 0,9 09 09
Chi phivén chi s& hitu (VCSH) 14,3% 14,3% 14,3% 14,3% 14,3% 14,3%
Tang trweéng dai han 3,0%
{ty VD)
Gidtri s sdch ddu ky 42.210
Gia tri hién tai cOa thu nhap thang duw (5 nam) 12,602
Gid tri hién tai ctia thu nhap thang duw (ndm cudi cia mé hinh) 13393
Gl tri VCSH 68.205
56 b phiéu dang Iuvu hanh (tridu cd phiéu) 2438
Gidtri 1 cd phiéu (V) 27.979
Gia muc tiéu 28.000

NGUON: VND RESEARCH, BAO CAO CONG TY
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Hinh 10: So sanh cac doanh nghiép cung nganh

o x ie g . Tan
Ngan hang Boompy huyen Gia dong Giamuc \s, hoa  PIBV (x) PIE(x) twéngkép  ROE (%)
oomberg nghi clra tiéu -
EPS 3 nam
(ndité) (ndité) (tnéudd) 2020 2021 2020 2021 % 2020 2021
China Merchants Bank 3968 HK  Kha quan 48 45 165.236 1.6 14 106 9.2 14.0% 16.1% 16.5%
Bank Rakyat Indonesia BBRI I Kha quan 4.000 4.000 35.079 26 23 222 149 T1% 11.2% 16.4%
Bank Mandiri BMRIIJ  Kha quan 6.375 7400 21152 16 14 175 108 B4% 87% 14.0%
Vietcombank VCB VN Trung lap 85100 89200 13623 33 27 169 129 16,6% 21.2% 23.1%
BDO Unibank Inc BDO PM  Kha quan 96 135 8.698 1.1 1.0 140 127 1.7% 8.0% 82%
Military Commercial JSB MBB VM Kha quan 18.250 22900 2167 1.0 0.9 5.8 5.1 13.3% 20.0% 18.9%
Asia Commercial JS Bank ACB VN Kha quan 25400  28.200 2.360 16 1.3 7.4 6.9 4.3% 20.8% 206%
Techcombank TCB VN Kha quan 22.000 27400 3.339 11 09 7.2 6.2 12,5% 16,0% 158%
Trung binh 1.7 1.5 127 9,8 9,7% 152% 16,7%
VPBank VPB VN Kha quan 23.800  28.000 2.439 1.1 09 5.9 51 15,9% 20,7% 19,5%
NGUON: CGS-CIMB RESEARCH, VNDIRECT RESEARCH, BLOOMBERG
6
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THONG TIN TAI CHINH
P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
3.20 28.0% 13.2 Growth 73.0%
2.70 ‘ 26.0% Fric R — ﬂ 55,096
220 _' k‘ 24.0% o | -k‘ 1500
~ 8.2 l" | 38.0%
1.70 + 22.0% 7.2 31.0%
62 —m W 24.0%
N Ty T e vy
0.70 : : : : . 18.0% 3.2 . . . . . 3.0%
Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ R0lling P/BV (x) (Ins) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)
Ké&t qua kinh doanh
(ty dong) 12184 121M9F 12/20F 12121F 12122F
Thu nhép I3 thudn 24702 30.670 33.038 38,554 45207
Thu nhép ngodi I3 thudn 6.384 5.685 6.383 8.189 9197
Téng thu nhap hoat ddng 31.086 36.356 39.421 46.742 54.404
Tdng chi phi hoat déng (10.634) (12.344) (12.221) (14.958) (17.953)
Loi nhudn HDKD triréec dur phong 20.452 24.012 27.201 31.785 36.450
Tdng chi phi du phong (11.253) (13.688) (15.018) (17.731) (20.096)
Lo nhudn HDKD sau dw phéng 9.199 10.324 12.182 14.054 16.354
Loi nhudn trdc thué tir cdng ty lién két . . . . .
Loi nhudn HBKD trieéee thué 9.199 10.324 12.182 14.054 16.354
Chi phithu nhip ngoai HBKD - - - - -
Loi nhuan trieéee thué 9.199 10.324 12.182 14.054 16.354
Cac khoan Jac biét
LNTT sau cac khoan dic biét 9.199 10.324 12.182 14.054 16.354
Chi phi thué (1.843) (2.064) (2.435) (2.810) (3.271)
Loi nhuan sau thué 7.356 8.260 9.747 11.245 13.083
Lo ich clia cd déng thiéu sd
Cé tire - - y . .
Chéch |&ch 17 gid va cac didu chinh khic - - - - -
Loi nhuén rong sau thué 7.356 8.260 09.747 11.245 13.083
Lo nhudn thuréeng xuyén 7.356 8.260 9747 11.245 13.083
Cac chi tiéu cia bang céan doi ké toan
12184 12M9F 12/120F 12121F 12/122F
Cho vay'ftién gl¥i khich hang 130% 120% 114% 118% 119%
Chavay trung binh/Sd du tign gii trung binh 133% 125% 117% 116% 119%
Tai 5an thanh khoan trung binh/Téng tai san trung binh 27 8% 25,9% 26,6% 27 4% 27 6%
Tai san thanh khoan trung binh/Tai san sinh |&i trung binh 29,4% 27 7% 28,5% 29,3% 29,4%
Dw no cho vay rong/Téng tai san 67,6% 67,1% 65,4% 65,9% 65,4%
Duw no cho vay rang/Téng tign gii 79,8% 78,5% 77.5% 78,0% 79,6%
Ti & vén dau tw chi s& hifu va du phong/Dw no cha vay 17,3% 18,0% 20,0% 21,1% 22 4%
HE s6 rii ro cla tai san 97% 105% 110% 110% 109%
Chi phi du phong/ Dw nee cho vay trung binh 5,56% 571% 5.55% 5,84% 577%
Chi phi du phang! Téng t3i san trung binh 374% 3,91% 3,74% 3,90% 3,86%
Téng xda no'Tonag tai san trung binh 361% 3,76% 3,56% 3,82% 3.51%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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THONG TIN TAI CHINH
Bang can doi Ké toan
(ty dona) 12M8A 12M19F 12/120F 12121F 12122F
Téng cha vay khach hang 249362 280.736 310151 357.197 414103
Tai san thanh khoan va diu tw 56.129 70.296 87 866 95774 111.120
Tai san sinh 13 khac
Tong tai san sinh I3 30549 391.032 398.017 452.970 525.223
Téng du phang (3.567) (4.084) (4.826) (5.201) 7.018)
Tong tai san sinh I3 rong 301.924 346.948 393190 447.769 518.205
T4&i san vd hinh ava 580 627 689 T2
Cactai san khang sinh 13i khac 18.934 2r27 29.394 32334 36.214
Tong tai san khong sinh 13i 19.512 27.797 30.021 33.023 36.986
Tién va chirng khoén san sang giao dich 1.855 2.459 2.656 2.922 3.272
BAu tw dai han - - - - -
Tong tai san 323.27M 377.204 425868 483.714 558.464
Tién gl cia khach hang 219.509 271.549 306.847 342751 389.025
Tién gl ciia ngdn hang 54.231 50.868 53.013 65.790 70.040
Cac khoan ne chiu 13i khac 4130 357 356 356 356
Tong cac khodn no chiu 1 277.870 322774 360.215 408.897 459.421
Téng cic khodn ne khéng cd 13 10,671 12.220 13.696 11.616 22.758
Toéng nor 288.541 334.994 373911 420513 482179
Von chil s& hifu 34,750 42,210 51.957 63.201 76.285
Lo ich clia cd ddng thidu s6 - - - - -
Tong von chi s& hiku 34,750 42.210 51.957 63.201 76.285

Cac chi tiéu chinh

12M18A 12M19F 12/120F 12121F 12i122F
Tang triréng doanh thu 24 2% 17.0% 8.4% 18 6% 16,4%
Tang trréng loi nhudn HEKD 26,8% 17 4% 13,3% 16,9% 14.7%
Tang trurérng loi nhudn trude thué 13,2% 12 2% 18.0% 15.4% 16,4%
Thu nhdp 13iténg thu nhip 79,5% 84 4% 83,8% 82,5% 83,1%
Chi phivén £,05% £,30% 6,12% 6,15% £,25%
Loi tekc t3i san sinh 13 14,21% 15,19% 14,40% 14,62% 14,79%
Chénh 1&ch 15i sudt 8,15% 2,80% 8,28% 8,47% 8,54%
Ti1& I5i cdn bién (trung binh tidn gli) 16,23% 15,945 14,30% 14,76% 15,42%
Til& 13i can bién (trung binh tai san cd ri ro) 8,92% 8,65% 7 66% T71% 7.91%
D phang/Loi nhuan tir HBKD trudc duwr phong 55,0% 57.0% 55,29% 55,8% 55,1%
Lo sUAt trén tai s3n trung binh 8,22% 8,76% 8,23% 8,43% 8,68%
Thué sudt 20,0% 20,0% 20,0% 20,0% 20,0%
Til& chia ch tirc MA MA MA MA MA
Loi nhudn trén tai san trung binh 2,45% 2,36% 2.43% 2.47% 2.51%
Cac chi sé chinh

12M18A 12M19F 12/120F 12121F 12122F
Tang triréng cho vay (%) 215% 15,9% 10,2% 14, 2% 15,0%
Ti 16 13i cin bign (%) 8,7% 9,3% 8,8% 9,1% 9,2%
Tang trirdng Ioi nhuan ngoai 131 (%) 451% -10,9% 12,3% 28,3% 12,3%
Tif 1& chi phiThu nhép (%) 34,2% 34,0% 31,0% 32,0% 33,0%
Ti1é no xau rong (%) -9.5% -12,8% -16,8% -19,9% -22 5%
Du phinag/Me xau (%) 45,9% 46,4% 54 4% 52,6% 66,3%
D phidng chung/Dw ne rong (%) 0,9% 0,9% 1,0% 0,9% 1,1%
Ti1éwdn cap | (%) 11,0% 10,7% 11,1% 11,9% 12 5%
CAR (%) 11,9% 11,1% 11,4% 12,2% 12,7%
Tang trwdng tigén ol (%) 27,9% 252% 16,0% 10,5% 13,7%
ChovayHuy ddng (%) 127,8% 118,3% 112,3% 116,2% 117,2%
Ti1& no %A thudn (%) 3,5% 3,4% 3,1% 3,1% 2.8%
Tang triréng Ii nhudn tir phi dich vu (%) 11,3% 73,1% 5.0% 30,0% 20,0%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢d phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang téng cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thdi diem cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuwc, tinh trén co’ s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co’ s& vén héa thj trudng gia quyén

Bao cao nay duoc viét va phat hanh bdi Khdi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho & dang tin cay vao thdi didm céng bd. Cac ngudn tin nay bao gdbm
théng tin trén san giao dich chirng khoan hodc trén thi trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén
bao cdo dwoc cong bd clia cdng ty, thong tin dwoc cong bd rong réi khac va cac théng tin theo nghién ctru cia chiing
tdi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du ctia nhirng thdng tin nay.

Quan diém, dw bao va nhitng wéc tinh trong bao céo nay chi thé hién y kién cla tAc gia tai thoi diém phéat hanh.
Nhirng quan didm nay khéng thé hién quan didm chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng bao
trwéc. Bao cao nay chi nhdm muc dich cung cép théng tin cho cac nha dAu tw clia Cong ty C6 phan Ching khoan
VNDIRECT tham kh&o va khdng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan
trong bao céo nay. Cac nha dau tw nén cé cac nhan dinh doc lap vé thdng tin trong bao céo nay, xem xét cac muc
tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh, tham khao y kién tw van tlr cac chuyén gia vé
c&c van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trude khi tham gia vao bat ky giao dich nao voi
cb phiéu clia (cac) cong ty dwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao
phat sinh tr viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao céo nay la san pham thudc s& hiru cla
VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac phuong tién truyén
théng ma khong c6 sw déng y béng vén ban ctia VNDIRECT.

Tran Khanh Hién — Phé Giam déc Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich
Email: thanh.nguyenphuong@vndirect.com.vn

Co6ng ty Cé phan Chirng khoan VNDIRECT
Sb 1 Nguy&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
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