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Ngan hang Viét Nam Thinh Vwoeng (VPB)

LNST cia CBCT me (PATMI) Q3/2022 dat 3,7 nghin ty déng (+6% QoQ /
+73% YoY). Loi nhuan tdng manh so véi ciing ky chi yéu do mirc nén thap
clia Q3/2021. PATMI 9T2022 dat 15,9 nghin ty ddng (+70% YoY), hoan thanh
67% ké& hoach c& nam cla ngan hang va 76% duw bao ctia ching toi.

Tiéu diém
Tin dung ting trwéng +15% YTD, dat 443 nghin ty déng tai thoi diém
Q3/2022, trong d6 cho vay cé& nhan chiém 70% tdng dw no tin dung.

Thu nhap |4 rong Q3/2022 14 10,4 nghin ty déng (-1% QoQ / nhwng +39%
YoY). Thu nhap I rong 972022 dat 30,7 nghin ty déng (+19% YoY). Thu
nhap t&ng manh so vé&i ciing ky chi yéu do so véi mire nén thap ctia Q3/2021.

Thu nhap phirong Q3/2022 14 1,8 nghin ty déng (+15% QoQ /+124% YoY).
Thu nhap phi rong 9T2022 dat 4,6 nghin ty ddng (+59% YoY), chd yéu nhe
tang thu tir hoat dong thanh toan, bao hiém, va dich vu thé.

Hoat ddng kinh doanh ngoai héi ghi nhan 16 29 ty déng (so vé&i Q2/2022
16 250 ty ddng va Q3/2021 16 10 ty dong). Hoat dong kinh doanh/dau tw
chng khoan 14i 92 ty déng trong Q3/2022 (-58% QoQ / -87% YoY). Thu
nhap khac (phan I&n 1a xt Iy no x4u) dat 1,3 nghin ty ddng (-5% QoQ / +8%
YoY) trong Q3/2022.

Chi phi hoat déng Q3/2022 la 3,5 nghin ty déng (di ngang QoQ/ +44%
YoY). Chi phi hoat ddng 9T2022 |a 10 nghin ty déng (+28% YoY). Do do, ty
I& chi phi / thu nhap diéu chinh (da loai trir thu nhap khac) 1a 29% trong
Q3/2022 (-50bps QoQ / +1,6ppt YoY) theo tinh toan cta ching toi.

NH trich lap dw phong 5,4 nghin ty déng (-3% QoQ/+9% YoY) trong
Q3/2022. VPB téng duw phong 11% YoY lén 15,1 nghin ty déng trong 9T2022.

Ty 1& ng xau (NPL) hgp nhéat cha ngan hang 1a 5,02% (-24bps QoQ /
+1,0ppt YoY) trong Q3/2022. Ty l& NPL cong bd cta ngan hang me (theo
Théng tw 11) thdp hon 2%. Ty 1& bao phi ne x4u (LLR) van duy tri & muc
62% (di ngang so v&i quy trwée / +13ppt YoY) trong Q3/2022.

Ty lé tién gtri CASA tang nhe |&n dat 19,4% tinh dén thoi didm cubi Q3/2022
(+40bps QoQ / nhwng -2,5ppt YaY). Ty Ié dw ne tin dung / huy déng vén
(LDR) la 76%, so v&i han mirc t6i da clia NHNN |& 85%, va ty 1& ngudn vén
ngén han dung dé& cho vay trung va dai han 1a 27% (so véi han mic cua
NHNN la 34%,).

Quan diém

Chung t6i cho ring VPB la mét trong sé nhirng ngan hang cé ty 1é CIR thap
nh4t nganh, cho thay hiéu qua hoat dong cltia ngan hang da dwoc cai thién
nh& vao chuyén ddi sé.

Nguén vén cuia VPB thuéc nhém cao nhat nganh, day 1a nén tang virng
chéc cho hoat dong kinh doanh clia ngan hang. Ty |é an toan vén CAR cla
VPB la 15%, tinh dén thoi diém cubi Q3/2022.

Thanh khoan van én dinh véi ty 1& LDR va ty & ngudn vén ngén han ding
d& cho vay trung va dai han thap.

VPB dang giao dich twong ng vé&i P/B 2022E la 1,0x, twong &ng v&i
trung vi nganh. Dy bao ROE nam 2022E culia ching t6i la 20%, thap hon so
véi cac bén 1a 21% (ngudn: Bloomberg). Chiing t6i van duy tri khuyén nghi
mua déi voi VPB.
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Global Disclaimer
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This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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