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MUA (0 ey Tin dung gidm tdc va ng xau tang

Consensus ratings*> Mua6 Gi*1l BanoO - -
VND21200 ® VPB dang phai doi mat voi sw sut giam tang trwdng tin dung va no xau tang.

Gia hién tai:

Gia ml'_JC tieu: >» VND32.500 ® LNTT 9T2018 dat 6.125 ty ddng (+8,7% so v&i cung ky), thdp hon ky vong va

Gia muc tiéu ci: VND32.500 chi hoan thanh 57% ké hoach ctia ngan hang va 59% dw bao ctia chung toéi.

Ty 1& tang/giam gia: 53,3% m Chung tdi s& xem xét lai cac dw bao trong bao céo cap nhat sap téi.

CGS-CIMB / Consensus: -15,2%

Reuters: vPB.HM Loi nhuan Q3/2018 giam do tin dung giam téc va chi phi dw phong

Bloomberg: VPB VN téng mgnh

Thi gia vén: US$2.235tr ¢ Tang truwdng cho vay hop nhét gidm xudng con 19,3% so véi mirc ting 29,0% trong

VND52.083.064tr  (33/2017, véi téng trwdng tin dung tai ca ngan hang me va cong ty con v& tai chinh tiéu

GTGDBQ: USS$4,74r  gung — FE Credit d&u cham lai, do Ngan hang Nha nwéc Viét Nam thét chat kiém soat
. S AL tin dung. Dac biét, tang trwéng tin dung gidm manh tai FE Credit — c6ng ty cung cap

Sk (E1F GEg L e 2l céac khoan cho vay lai suat cao.

Free float: 72,7%

e Do dd, bién | rong (NIM) Q3/2018 giam 49 diém co ban so vé&i cung ky.

e Thu nhap lai thudn Q3/2018 tang 11,9% so v&i cling Ky trong khi thu nhap ngoai lai tang
74,8% so vé&i cling ky, nhé thu nhap tir kinh doanh ngoai héi va thu hdi no xau cai thién.

12/18F  12/19F 12/20F e Thu nhap tir HDKD Q3/2018 téng 21,1% so v&i cuing ky, thap hon mirc tang 69,1% cla

*Nguén: Bloomberg

Dw bao cac chi tiéu tai chinh

LN rong (ty VND) 8.116 9439  11.149 chi phi dw phong, khién cho LNTT Q3/2018 giam 26,2% so v&i Q3/2017.

EPS cbt I6i (VND) 3327 3785  4.407 .

Téing treéng EPS 231% 138% 164% 1hu nhap lai thuan 9T2018 tang 21,7% so v&i cung ky

P/E du phéng (1) 6,37 5,60 481 ® Tang trwdng thu nhap 4 thuan dén tw tang trwdng cho vay dat 19,3% so voi cung ky
ROE 23,9% 2205%  21,7% va NIM 972018 tang 14 diém co ban so v&i 9T2017.

P/B (14n) 137 117 094 ® Mé&c di NIM 9T2018 cao hon 9T2017 nhwng trong Q3/2018, NIM bat dau gidm do tin
Cb ture - - ; dung tai FE Credit giam tbc.

Ty suét cb tire 0% 0% 0% e So v&icudi ndm 2017, dw no cho vay hop nhét ting 9,5%, trong d6 dw ng' ctia ngan

hang me tang 11,3% (so v&i 12,4% trong 9T2017), trong khi dw no clia FE Credit téang
kha khiém tén & mirc 4,2% (so véi 28,3% trong 9T2017).

—Price Close —Relative to VNINDEX (RHS)

2000 0 Thu nhap ngoai lai 972018 tang 49,1% so v&i cung ky nhé thu hoi
3000 w0 NQ Xau tang manh
zggg ;‘;‘L“ e Thu nhap ngoai l3i ting manh nh& cai thién thu hdi no' xau (+142,0% so véi cling ky),

© I&i 251 ty déng tir kinh doanh ngoai t’16i so vé&i khoan I§ 43 ty ddng trong 9T2017, va
khoan phi bancassurance tra trwéc bat thwong 850 ty dong tir AlA.
g __.J\L‘u..ml\i\“m I\i\“\d\lw|i\Mﬁ\i\uu‘h\h‘l\wi\mﬂm‘w. * Néu khong “ nh kho:‘én thu nhap bat thuong trén thi thu nhap ngoai I&i 972018 tang
Nov-17 Feb-18 May-18 Aug-18 16,8% so v&i cung ky.
Nguén: Bloomberg ® Thu nhap phi dich vu hop nh4t 9T2018 gidm nhe 3,1% so v&i cung ky do FE Credit ghi
nhan 16 72 ty ddng trong khi 14i 343 ty ddng trong 9T2017. Sy sut gidm manh vé thu

Diéen bien gia 1T 3T 127 ~ . . . Loar el . A A

Tuyet déi (%) 177 203 06 nhap phi dich vu cia FE Credit dwoc bu dap bé&i mdc tang 55,5% cua ngan hang me.
Tuong dbi (%) 95 -167  -193 N xau tang va mdt phan do tin dung giam téc

Cb déng chinh % nam giz ® TV 16 no x4u tang & ca ngan hang me va FE Credit, khién cho ty I1& no' xau hop nhét
Ong Ngo Chi Dzung 45  tang tlr 3,1% vao cubi 9T2017 |én 4,7% vao cudi 9T2018.

Ong Bui Hai Quan 2,3 o Trwdc dién bién no xau tang, VPB da tang cwdng x6a no va trich 1ap dw phong, dan
Ong Lo Bang Giang 0,1

dén chi phi dy phong téng 45,8% so vé&i cung ky.

e Tang trwdng tin dung sut gidm cling véi no xau tang da khién ty 1& no x4u tdng manh.
Ngoai ra, tdng trwéng tin dung giam téc ciing anh hwéng dén doanh thu, do dé han ché
kha n&ng xéa bé no' x4u clia ngan hang.

KQKD 9T2018 thap hon dw bao cta ching toi

e LNTT 972018 dat 6.125 ty déng (+8,7% so v&i cung ky), thap hon ky vong va chi hoan
thanh 59% dy bao ca nam clia chdng t6i. Chulng tdi sé xem xét lai cac dw bao trong bao
c40 sap t6i.

e Dong lwc ting gia dén tlr sw phuc hdi cia tang trwdng tin dung ma didu nay sé giap
doanh thu cai thién.

o RUi ro gidm gia dén tir viéc no x4u tiép tuc tang sé khién chi phi tin dung tang.

Chuyén vién phan tich

Lé Minh Thuy

T (84) 96 784 4629

E thuy.leminh@vndirect.com.vn
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Hinh 1: Tém tat KQKD

Dw bao

% Dw

v do 9 0 ) 3 &
Ty déng Q3/2018 Q3/2017 yoy% Q2/2018 qoq% OT2018 9T2017 yoy% 2018 bo 2018 Nhan xét
Thu nhap I3i thuan 6.002 5363 12% 6.160 -3% 18.189 14.944  22%  25.386 72% ;:;’1’ r; n du béo cta ching toi do tin dung
Thu nhap ngoai 1ai thudn  1.599 915  75% 691 131% 3.923 2631  49%  4.813 82% :;L:gtrf;:ao cda ching toi do thu hoi no' xau
Thu nhap HBKD 7602 6277 21% 6.851 11% 22112 17.575  26%  30.199 73% Phu hop voi dy bdo clia ching téi.
Chi phi hoat déng (3.104) (2.281) 36% (2.300) 35% (7.793) (6.319) 23%  (10.268) 76% Vuot dy bao ciia ching tai.
LN trwérc dy phong 4497 3.997 13% 4551  -1% 14.319 11.256  27%  19.931 72% Thap hon du bao cia ching tdi.
S N Cao hon dy bao clia chiing t6i do no' x4u tang
0, =20, 0, 0, * S ¥
Chi phi dw phang (2.748) (1.625) 69% (2.794) 2% (8.194) (5.620) 46%  (9.603) B5% b va x6a oy nhidu hom Ky vong.
Loi nhuan truéc thué 1749 2372 -26% 1757 0% 6.125 5.635 9%  10.329 59% Thap hon duw bao cia ching tdi.
Loi nhuan sau thué 1.399 1.895 -26% 1.415 -1%  4.900 4.501 9% 8.263 59% Thép hon dy bao cla chung toi.
Hinh 2: So sanh vé&i cac ngan hang trong khu vwc
. < ol i Téng trwéng
Ngan hang Ma  Khuyén  Giddong  Gidmuc e s pj(x) PIE (x) képEPSdw  ROE (%)
Bloomberg nghi clra tiéu . x
phéng 3 nam
(donvitién (donvitien . oo o018 2019 2018 2019 % 2018 2019
té ban dia) tébandia) ' ?
Bank Rakyat Indonesia BBRI lJ MUA 3.280 4.700 26.743 2.2 19 124 103 154% 18,5%  19,8%
Bank Negara Indonesia BBNI 1J MUA 7.775 11.100 9.584 13 1,2 9,0 7.7 165% 154%  16,1%
Public Bank Bhd PBK MK NAM GIJY 25 26 22.878 2.4 22 168 156 55% 14,6%  14,5%
BIMB Holdings BIMB MK NAM GIIY 4 4 1.480 1,2 1,1 91 8,6 59% 14,0% 13,8%
Siam Commercial Bank SCBTB NAM GI 138 140 14.226 1,2 1,1 11,8 11,5 1,3% 13,3% 12,8%
Kiatnakin Bank KKPTB NAM GIIY 71 80 1.825 14 14 9.1 8,6 8,3% 19,0% 19,4%
Kasikornbank KBANK TB MUA 203 244 14.750 1,3 12 125 11,6 10,8% 13,6% 13,6%
Vietcombank VCB VN MUA 56.200 79.500 8.664 32 28 21,3 182 207% 16,3%  16,4%
Trung binh 18 16 128 115 105% 15,6%  15,8%
VPBank VPB VN MUA 21.000 32.500 2.211 1,4 1,2 6,3 55 17,7% 23,9%  22,5%
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THONG TIN TAI CHINH
Két qua kinh doanh Bang can dbi Ké toan
(ty ddng) 12117A 12/18F 12/19F 12/20F (ty déng) 12/17A 12/18F 12/19F 12/20F
Thu nhap fai thuén 20.625 25.386 30.118 36.041 Téng cho vay khach hang 206.646 242,142 284.703 335.941
Thu nhap ngoai 3i thuan 4399 4813 5130 5751 Tai san thanh khoan va dau tw ngan han 54.983 60.453 66.498 73.148
Téng thu nhap hoat dong 25.023 30.199 35.248 41.792 Cac tai san sinh [ khac N R N R
Téng chi phi hoat dong (8.895) (10.268) (11.984) (14.209) STV
Tong tai san sinh lai thuan 261.629 302.595 351.202 409.089
Lo nhuan HDKD trwvéc dw phong 16.128 19.931 23.264 27.583 -
P - Téng du phong (3.149) (4.271) (6.291) (8.684)
Tong chi phidw phong (8.002) (9.603) (11.282) (13.464) < —— —
Loi nhuan HPKD sau dw phong 8126 10320 11081 14119 Tong tai san sinh lai rong 258.481 298.324 344.910 400.406
Loi nhuan tru6rc thué tir cong ty fién két - - - Tai sén v6 hinh 351 315 402 430
Loi nhuan HDKD trwéc thué 8.126 10329 11.981 14119 Cé4c tai san khong sinh Iai khac 16.344 17.489 18.713 20.023
Chi phitthu nhap ngoai HDKD - - - Téng tai san khong sinh lai 16.695 17.864 19.114 20.452
Li nhuan trwéc thué 8.126 10.329 11.981 14.119 Tién va chirng khoan sin sang giao dich 2574 2.754 2.947 3.154
Cac khoan dac biét Déu tw dai han - - - -
LNTT sau céc khoan déc biét 8.126 10.329 11.981 14.119 Téng tai san 277.750 318.943 366.972 424,012
Chi phithué (1.688) (2.066) (2.396) (2.824) Tién givi c6 lai ctia khach hang 199.655 231.428 269.727 314.689
Loi nhugn sau thué 6.438 8.263 9585 11.205 Tién guri clia ngan hang 33.200 34.061 34.949 35.865
Loi ifh ot cb dong tiéu sb Cac khoan no chiu lai khéc 4,086 3.955 4.140 4.334
Cotuo . . . Téng cac khoan ne chiu lai 236.942 269.444 308.816 354.888
Chéch Iéch ty gia va cac didu chinh khac (147) (147) (147) (147)
— " Tdng cac khoan no' khdng chiu lai 11.115 11.352 12.327 12.147
Le¢inhuan rong sau thue 6.292 8.116 9.439 11.149 <
Loi nhuan thuong xuyén 6.202 8116 9.439 11.149 Tong ne 248.057 280.796 321.144 367.035
Vén chii s& hivu 29.693 38.147 45.828 56.977
Loi ich ctia cb déng thiéu sé - - - -
Téng vén cha s& hivu 29.693 38.147 45.828 56.977
Céc chi tiéu clia bang can dbi ké toan Cac chi tiéu chinh
12/17A  12/18F  12/19F  12/20F 12/17A 12/18F 12/19F 12/20F
Dw ng cho vay/tién guri khach hang 137% 137% 138% 139% Tang trwdng doanh thu 48,4% 20,7% 16,7% 18,6%
Duw ng cho vay trung binh/Tién gt trung binh 127% 137% 138% 138% Tang trwdng loi nhuan HDKD 57,5% 23,6% 16,7% 18,6%
Tai s&n thanh khoan trung binh/ Téng tai san trung binh 30,4% 28,4% 26,6% 25,0% Tang trwdng loi nhuan treée thué 64,8% 27,1% 16,0% 17,8%
Tai san thanh khoan trung binh/ Tai san sinh 16i trung binh 32,3% 30,0% 28,0% 26,0% Thu nhap 1ai/tdng thu nhap 82,4% 84,1% 85,4% 86,2%
Dw no' cho vay rong/Tong tai san 64,6% 66,8% 68,9% 71,0% Chi phivén 6,13% 6,31% 6,38% 6,49%
Du no' cho vay rong/Téng tién giri 77,1% 80,3% 83,0% 85,9% Lo teec tai san sinh [ai 14,3% 14,7% 14,9% 15,1%
Vén chi s hivu va dw phong/Dw no' cho vay 18,0% 19,5% 20,1% 21,2% Chénh l&ch li suét 8,19% 8,35% 8,48% 8,66%
H@ s rdi ro clia tai san 86,1%  885%  891%  89,7% Ti 18 14i can bién (trung binh tién giri) 16,0% 17,4% 17,4% 17,5%
Chi phi dy phong/Du ng' cho vay trung binh 489%  480%  473%  473% Ti 18 Iai can bién (trung binh tai san co ri ro) 10,1% 9,7% 9,9% 10,2%
Chi phi dy phong/Téng tai san trung binh 316%  322%  329%  3,40% Du phong/Lgi nhuan tir HDKD trwéc dy phong 49,6% 48,2% 48,5% 48,8%
Loi suét trén tai san trung binh 8,14% 8,51% 8,78% 9,11%
Thué suét 20,8% 20,0% 20,0% 20,0%
T1 1é chia cb tirc NA NA NA NA
Loi nhuén trén tai san trung binh 2,48% 2,72% 2,75% 2,82%
12-mth Fwd FD P/E (x) Géc chiso chinh
12/17A 12/18F 12/19F 12/20F
18.0 Tang trwéng cho vay (%) 26,3% 19,0% 19,2% 19,5%
16.0 /\ —_ i 16 14i can bién (%) 8,6% 9,0% 9,2% 9,5%
Tang truéng Igi nhuan ngoai 13i (%) 159,4% 9,4% 6,6% 12,1%
14.0 Ty 1& chi phiThu nhap (%) 35,5% 34,0% 34,0% 34,0%
120 4 Ti 16 no xéu reng (%) -6,3% -8,5% -10,5% -12,3%
Dy phong/No' xAu (%) 50,8% 50,8% 59,2% 67,3%
10.0 Hé s bién loi nhuan gop (%) 1,0% 1,1% 1,4% 1,6%
Ti 1& vén cép 1 (%) 12,4% 13,5% 14,0% 14,9%
80 CAR (%) 14,6% 14,9% 14,8% 15,3%
6.0 Tang truéng tién giri (%) 7.9% 18,5% 18,7% 18,7%
Cho vay/Huy dong (%) 134,4% 134,7% 134,7% 135,0%
4.0 i i i Ti 16 ng xu thuan (%) 34% 39% 41% 42%
Jan-14A Jan-15A Jan-17A Jan-18F Tang trirérng lgi nhuan tir phi dich vu 69,8% 15,0% 15,0% 15,0%

= = =« BIMB Holdings
Public Bank Bhd

------- Bank Negara Indonesia

Bank Rakyat Indonesia
Kiatnakin Bank
e \/ietnam Prosperity JSC Bank

NGUON: VND, BAO CAO CONG TY
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Khuyén nghi dau tv duwoc dwa ra dwa trén kha néng sinh 1&i dw kién clia ¢d phiéu, duwoc tinh bang chénh léch phan tram
gitra gid muc tiéu va gia thj trwéng tai thoi diém cong bd bao céo. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi
dAu tw co thei han dau tw la 12 thang.

Khuyén nghi

MUA Gia muc tiéu cao hon gia thij trwdng tlr 15% tré [én

NAM GITY Gia muc tiéu ndm trong khoang tir -10% dén 15% so v&i gia thi trweng
BAN Gia muc tiéu thap hon gia thi trwong trén 10%

Béao c4o nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém
thong tin trén san giao dich chirng khoan hoéc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao
céo duoc cdng bd cla cong ty, thong tin dwgc cong b rong rai khac va cac théng tin theo nghién ctru ctia ching ti.
VNDIRECT khéng chiu trach nhiém vé& d6 chinh xac hay day di cla nhirng théng tin nay.

Quan diém, dy b4o va nhirng wéc tinh trong béo cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6 thé thay ddi ma khong can théng bao truwdc.
Béao céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh chit moi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao céo nay.
Céc nha dau tw nén c6 cac nhan dinh déc lap v& théng tin trong béo céo nay, xem xét cAc muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cu dau tw cta minh, tham kh&o y kién tw van tlr cac chuyén gia vé& cac van dé quy pham
phép luat, tai chinh, thué va céc khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢d phiéu cta (céc)
cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao phat sinh tiy viéc st
dung noi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay la san pham thudc s& hivu ciia VNDIRECT, ngudi
st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, d&ng tai Ién cac phwong tién truyén théng ma khéng co sw
ddng y bang van ban ctia VNDIRECT.

Anirban Lahiri — Giam déc Khéi Phan tich

Email: anirban.lahiri@vndirect.com.vn

Lé Minh Thuy — Chuyén vién Phan tich

Email: thuy.leminh@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguy&n Thuong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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