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Nganh Ngéan hang
Béao céo cap nhat

Thang 01, 2021

Khuyén nghi NEUTRAL

Gia ky vong (VND) 35.000
Gié thi trwong (20/01/2021) 34.200

2,3%

Lei nhuéan ky vong

THONG TIN CO PHAN

HSX
16.950-37.250

San giao dich

Khoang gia 52 tuan

Vén héa 83.952 Ty VND
SL c¢b phiéu lu hanh 2.454.748.366
KLGD binh quan 10 ngay 5.562.366
% s& hiru nwéc ngoai 22,77%
Room nwé&c ngoai 22,80%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,4

BIEN DONG GIA

VND/CP Cb phiéu
40,000 20,000,000
30,000 15,000,000
20,000 10,000,000
10,000 5,000,000

QO O QO O OO O N

PSPPI S SU S
S TSP Tt
AN RN

N
A}

YTD iT 3T 6T

VPB 0,0% 6,9% 47,4% 62,1%

VNIndex 13% 52% 232% 37,1%

Chuyén vién phan tich
Lé Thanh Hoa

(84 28) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

NHTM CP Viét Nam Thinh Vwong

Ma giao dich: VPB Reuters: VPB.HM Bloomberg: VPB VN

Vwot ky vong nhé& mé réng NIM va thu hep CIR

Két qua kinh doanh Quy 4 vwot ky vong nh& NIM mé réng va
CIR thu hep

Ngan hang VPB da cong bé két qua kinh doanh Quy 4 v&i LNST dat 2.897 ty ddng
(+15,2% yoy). Két qua tich cwc nay la nhé tin dung tiép tuc ting trong Quy 4 va
dat 18,9% YTD, NIM cai thién 70 bps so v&i Quy 3 [én mirc 9,35% va CIR gidm

xubng murc thap ky luc 25,8%. M6t sb chi tiéu cu thé nhw sau:

Q4.2019 Q4.2020
NIl 8.064 8.740 8,4%
Non-II 928 946 1,9%
TOI 10.022 10.708 6,8%
Chi phi hoat dong -3.192 -2.767 -13,3%
CIR 31,9% 25,8%
Chi phi dw phong -3.695 -4.318 16,9%
LNST 2.514 2.897 15,2%
NIM 9,90% 9,35%
ROA trwot 2,4% 2,6%
ROE trwot 21,5% 21,9%
Q4.2019 Q4.2020
VCSH 42.218 52.794 25,1%
Tong tai san 377.214 419.027 11,1%
Tin dung 271.407 322.621 18,9%
Cho vay khach hang 257.184 290.816 13,1%
Tién gtvi khach hang 213.950 233.428 9,1%
NPL 3,4% 3,4%
LLRC 46,4% 45,3%
Credit cost 5,8% 6,1%
CASA 13,3% 15,6%
DPon bay tai chinh 8,9 7.9

Tin dung tang trwdng nhanh hon 2 nam gan day.

Két thic Quy 4/2020, tin dung hop nhat VPB tang 18,9% YTD. Mlc tang nay cao
hon nhiéu so véi tang trwdng tin dung toan nganh ciing nhw tang cao hon so véi
nam 2018 va 2019. Trai phiéu doanh nghiép tang 123,6% YTD va déng goép 9,9%
trong tdng tin dung ctia VPB. Cho vay khach hang ting 13,1% YTD dwa gia tri Ity
ké cho vay khach hang lén mirc 290,8 nghin ty déng. Tang trwdng tin dung tw
ngan hang me va FEC Ian lwot 14 22,2% YTD va 8,2% YTD.

Tang trwdng huy ddng chi & mirc 9,1%, thap hon nhiéu so véi mire ting trwédng
tin dung do VPB téng cwdng st dung ngudn vén gia ré trén kénh lién ngan hang

ciing nhu ty 18 LDR ngan hang me dang & mirc thap 1a 73,1%.
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NIM thu hep nhwng da c6 sw cai thién trong quy 4

Loi suét sinh loi trén tai san sut gidm nhanh do tac dong Covid19 lam cho NIM ndm 2020 chi dat
murc 9,35%, gidm 82 bps so vé&i nam 2019. Sy sut gidm NIM dién ra & trén ca FE Credit va ngan
hang me. Nam 2020, NIM cla ngan hang me la 5,07%, gidm 109 bps so véi cung ky nam trwéec.
Tuy nhién, Quy 4/2020, NIM ctia VPB da bat dau cé st cai thién khi chi phi vén huy déng giam
manh. Chi phi huy déng gidm nh¢ I4i suat huy déng déng loat gidam & cac ngan hang, cai thién

CASA ciing nhw VPB téng cwdng st dung ngudn vén gia ré trén thi trwedng lién ngan hang.
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VPB da dat dwoc nhirng thanh céng nhét dinh khi tiét kiém dwoc chi phi va gia tang hiéu qua
hoat dong. Mac du mdrc lvong binh quan lién tuc tang kha manh trong nhiéu nam lién tiép nhwng
hé sb CIR cla VPB lién tuc giam. Quy 4/2020, CIR clGa VPB ghi nhan mic thdp méi la 25,8%.

Day la mie thdp hon kha nhiéu so sanh véi cac ngan hang trong hé théng.
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NPL va LLRC xap xi so v&i cung ky

Ty 1& no x4u va bao pha no xau cudi Quy 4/2020 1an lwot 1a 3,41% va 45,31%. Ca hai ty 1é nay
dé&u c6 cling mre gidm khong dang ké so véi ciing ky. Trong bdi canh nén kinh té bj anh hwéng
bdi dai dich Covid19 nhwng ty & no xau cta VPB khong gia téng 1a nhe Thong tw 01 cho phép
tai co cdu cac khoan no clia khach hang bi anh hwéng béi dich bénh. Ty Ié no dwoc tai co ciu
ctia VPB trén tdng cho vay khach hang vao khodng 10%, l1a mic cao hon nhiéu so véi binh quan

cac ngan hang niém yét la 3,7%.
Quan diém dau tw

Thoai vén bét phan vén clia cdng ty con FE Credit dang 1a cau chuyén ndi bat ctia VPB hd tro
cho da tang gia cb phiéu. Thuwong vu nay c6 thé dwoc hoan thanh trong nira dau trong ndm 2021
vé&i mire dinh gid FEC vao khodng 3-4 lan. Tuy nhién bén canh dé, ty 1& no tai co ciu cta VPB
dang & mirc cao hon nhiéu so véi trung binh nganh, diéu nay cé thé gay anh huéng téi két qua
kinh doanh ctia VPB néu nhw nén kinh té khéng phuc hdi nhw ky vong. Cung véi dé, mirc gia
doéng clra ngay 20/01/2021 la 34.200 VND/CP, chi thp hon 2,34% so v&i mie gia muc tiéu. Do
do6 BVSC, chuyén khuyén nghi tr OUTPERFORM sang NEUTRAL va giir nguyén mdc gia muc
tiéu 35.000 VND/CP.
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CHIi SO TAI CHINH
Két qua kinh doanh
Do vi (ty VND)
Téng thu nhap hoat déng
Chi phi hoat déng
Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang glri tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh phd va NHNN
Tién glri va vay cac TCTD khac
Tién glri ctia khach hang

Vén chil s& hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%)
Tang trwdng huy dong (%)

T&ng trwdng tdng tai san (%)
Tang trwdng vén chi sé& hivu (%)
Chi tiéu sinh loi

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lwong tai san
NPL (%)

Dw phong/Téng dw no

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sd sach (ddng/cd phan)

2018 2019 2020 2021F
31.086 36.356 39.033 44.118
-10.634 -12.344 -11.392 -13.897
20.452 24.012 27.641 30.221
-11.253 -13.688 -14.622 -16.803
7.356 8.260 10.414 10.734
2018 2019 2020 2021F
1.855 2.459 3.283 -716
10.829 3.454 5.780 6.069
16.571 20.098 19.555 20.533
221.962 257.184  290.816  331.530
51.926 68.729 76.485 80.350
323.291 377.204  419.027  461.373
3.781 19 14 14
54.231 50.868 56.511 59.337
170.851 213.950  233.428  261.439
34.750 42.210 52.794 60.112
323.291 377.204  419.027  461.373
2018 2019 2020 2021F
22% 16% 13% 14%
28% 25% 9% 12%
16% 17% 11% 10%
17% 21% 25% 14%
9.3% 9.9% 9.1% 9.1%
2.4% 2.4% 2.6% 2.4%
22.8% 21.5% 21.9% 19.0%
3.5% 3.4% 3.4% 3.6%
46% 46% 45% 43%
66% 69% 68% 69%
137% 130% 120% 125%
2.907 3.265 4.116 4.403
13.735 16.684 20.867 24.659



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day du cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hoéc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong, Ngan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san, Dau khi
phamleanthuan@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




