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I Viét Nam

TRUNG LAP (knong thay asi)

Consensus ratings*: KQ10 TL3 KKQO
Gia hién tai: VND22.750
Gia myc tiéu: » VND25.000
Gia muc tiéu ci: VND25.000
Ty & tang/giam gia: 9,9%
CGS-CIMB / Consensus: -17,9%
Reuters: VPB.HM
Bloomberg: VPB VN
Vén hoa: US$2.387tr
VND55.336.888tr
GTGD binh quan: US$4,38tr
VND101.928tr
SLCP dang lwu hanh 2.438tr
Free float: 72,7%
*Ngudn: Bloomberg
Céc chi sé dw bao chinh
12/20F  12/21F  12/22F
LN rong (ty VND) 8269 10.237  12.333
EPS cét 16i (VND) 3.392 4199 5.059
Tang trwdng EPS 3,3%  238%  20,5%
P/E dy phong (1an) 6,69 541 4,49
ROE 17,8%  18,4%  18,4%
P/B (14n) 1,10 0,91 0,76
C6 tirc - - -
Ty suét cd tirc 0% 0% 0%
——Price Close —Relative to VNINDEX (RHS)
30,000 164
25,000 139
20,000 114
20
€
3 il i iiil\mihiui\liﬂdJi‘i\ﬁi\ll_mm
Jul-19 Oct-19 Jan-20 Apr-20
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Dién bién gia 1T 3T 12T
Tuyét doi (%) 0,4 8,1 17
Twong dbi (%) 04 -03 293
Cé déng chinh %
Ong Ng6 Chi Diing 4,5
Ong BUi Hai Quan 2,3
Ong L6 Béng Giang 0,1
Chuyén vién
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VPBank
Chi phi dw phong thap hon ky vong

m LN rong Q2/2020 tang 44% sv cung ky do quan ly tét chi phi hoat déng va
gidam nhe chi phi dy phong.

m LN rong 1H2020 tang 51,7% sv cung ky Ién 5.265 ty dong

m Duy tri danh gia Trung lap vé&i gia muc tiéu khéng dbi VND 25.000 déng/CP

Thu nhap lai 6T2020 tang trwéng 8,8% sv cung ky
e VPBank (VPB) ghi nhan 15.722 ty ddng thu nhap l&i trong 1H20 do 13.6% t&ng truwéng

sv cuing ky tai téng tai san sinh I&i: cho vay khach hang tang 9,1% va trai phiéu doanh
nghiép tang 2,2 1&n sv cung ky. Tai cudi Q2/2020, tin dung cla ngan hang tang 6,8% sv
cudi ndm 2019, cao hon mét ntva han mie ting trwdng tin dung cGa ngan hang ndm
2020 la 13%. Tuy nhién, VPB da dwoc Ngan hang Nha nuwéc chap thuan néi thém han
mrc tin dung cho nam nay.

e Bién |ai suat (NIM) 6T20 gidm 42 didm co ban sv cung ky do NIM tai FE Credit gidm

280 diém co ban. Trong 6T2020, NIM tai FE Credit gidm xudng 26,6% do chién lwoc
han ché cho vay tai FE Credit. Dw no tai FE Credit giam 0,8% sv cling ky lam giam déng
gop clia cdng ty voi tdng dw ne hop nhét, tlr 25% cudi 2019 xubng 24% cudi Q2/2020.

Thu nhap ngoai lai 6T2020 tang 31,6% sv cung ky
e 1H20 thu nhap ngoai lai ting 31,6% sv cung ky nho I4i tir chirng khoan tang gép 2,6

l&n do VPB d& ban 80% sb dw chirng khoan kinh doanh (~1.279 ty) va 37% ching
khoan dAu tw ctia cac TCTD (~9.000 ty) trong 6T2020.

e Thu nhap tlr phi tdng 12% sv cuing ky trong 6T2020, do: 1) 503 ty ddng (+56% sv cuing

ky) thu nhap tlr dich wu thanh toan va 2) 1.023 ty ddng (+37% sv cung ky) thu nhap tu
thu hdi no xau.

Quan ly chi phi hiéu qua gitp lgi nhuén tang trwéng manh
e Ty l& chi phi/thu nhap 6T2020 giam xubng 31% tlr 36% cling ky do cong tac ddy manh

s6 hoa.

e Ty l& no x4u hop nhét giam nhe tir 3,4% cudi 2019 xudng 3,2% tai cudi Q2/2020. Ty |&

no xau gidm nhe sv cung ky tai ngan hang me (tr 2,9% tai cudi 672019 xudng 2,6%
cubi 6T2020) nhwng khong dbi tai FE Credit (5,0%). Do d, chi phi dy phong 672020
gidm nhe 0,6% sv cling ky, ddy loi nhuan rong 6T2020 ting trwédng 51,7% |én 5.265 ty
ddng, dat 63% dw bao cua ching t6i.

e Ty l& dw phong/ng xau cai thién 1én 49,1% cubi Q2/20 tlr 46,4% cudi ndm 2019. Nam

ngoai, VPB d& hoan thanh mua lai 3.200 ty ddng trai phiéu VAMC.

e Chi phi tin dung cGia VPB giam 63 diém xudng 4,9% trong 6T2020 do thu hep hoat déng

tin dung rdi ro cao. FE Credit da dirng cho vay déi véi khach hang mai, thay vao do l1a
tap trung cho vay v&i khach hang hién hiru. Tuy nhién, ching téi ky vong chi phi tin
dung cta VPB sé tang tré lai nlra cudi ndm 2020 va dat 5,4% cho ca ndm 2020 do no
xAu tAng manh va nhu cau vay véi muc dich tiéu dung sé giam dén cudi ndm 2020.

Duy tri danh gia Trung lap vé&i gia muc tiéu khong doi
e Chung t6i duy tri dang gia Trung Iap va gia muc tiéu VND25.000/CP dwa trén phuong

phap dinh gia bang thu nhap théng dw (chi phi vén: 14,3%; tdng trwéng dai han: 3,0%).
RUi ro giam gia dén ti chi phi tin dung cao hon ky vong. Yéu t6 tang gia c6 thé dén tiy
viéc téng trwdng tin dung tbt hon duw béao.

Hinh 1: Céc chitiéu chinh caa VPB theo quy

Cac chi tiéu chinh Q22019 Q32019 Q42019 Q1/2020 Q212020
Thu nhéap 131 thudn/Téng thu nhap HEKD 83, 7% 84,0% 82.2% 81,0% 86,1%
Thu nhap ngoai 13 thudn/Téng thu nhap HBKD 16,3% 16,0% 17,8% 19,0% 13,9%
MNIM (dw phdng cd nam) 9,1% 9,3% 9,3% 2,9% 8,7%
TT1é no xau 3,4% 3.5% 2,455 2,0% 3.2%
T¥ 1& dur phingie xau (LLR) 48,5% 49 6% 46, 4% 52,0% 49 1%
Chi phitin dung (dw phédng ¢ nadm) 5,5% 5,6% 5,6%% 5, 7% 4.9%
ROA (12 thdng gdn nhat) 2,3% 2.5% 2,455 2,5% 2,7%
ROE (12 thdang gin nhét) 21,1% 22,6% 21,5% 22.7% 23,6%

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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Hinh 2: Tom tat KQKD (ty déng)

. . . Dir bao
£ . sv cing SV quy sV cing . % dw P
Két qua kinh doanh Q212020 Q212019 Ky % Q1/2020 trede % 6T2020 6T2019 Ky % 2";;3 bao Nhén xé&t
Thu nhap 13i 770 7.666 0,5% 8.021 -40% 15722 14451 88% 31793 49 5% Phi hopvéi du bao cda ching tdi
Thu nhdp ngoai l&i 1.248 1204 37% 1.884  -33,8% 3132 2381 31,6% 6.383 49, 1% Phi hop vei du bao clda ching tdi
Téng thu nhap HEKD 8.048 8.869 0,9% 9906 -97% 18854 15832 12,0% 38177 49 4%
Chi phi hoat déng (2555) (3.044) -160% (3.283) -22.2% (5.838) (6.020) -3.0% (13.362) 437% gzig EI‘ZL ‘3;::30 cla chung tof do quan I chi phi hoat
Loi nhudn trude dur phang 6.393 5.826 9 7% 6.623 -3,5% 13016 10813 204% 24815 52 5%
Thap hen du bao clia ching téi do chi phitin dung
thap hon duw kién. Tuy nhién, ching i ki vong thu
nhép clia nguwi dan bi anh huéng bai nén kinh té
Chi phi dy phang (2720) (3.266) -167% (3.712) -267% (6.431) (5.470) -0,6% (14.480) 44,4% chung con nhidu khé khin, din dén nhu ciu thdp va
chi phi dur phaing cao cho cac khodn vay véi muc dich
tiéu diing. Do d4, chi phi tin dung cho vay tiéu ding sé
gif¥ & mirc cao sau khi dich bénh két thic
Lavi nhudn trurdc thué 3673 2.560 43 5% 2911 26,2% 6.585 4343 51,6% 10335 63,7%
L nhudn sau thud 2051 2040 440% 2314 27.5% 5265 3471 517% 8.260  §3,79% L Men COthe dat duocdu bao cua chung 1oi do trich
|ap co the s& tang trong nira cudi nam
Hinh 3: So s&nh vé&i cac ngan hang trong khu vwc
Ma  Khuyén Giadéng Gi . Tang
Ngén hang a uyen Gladong  Glamuc s, paa PIBV (x) PIE (x) tromg kép ROE (%)
Bloomberg nghi clra tiéu =
EP5 3 nam
(ndi t&) (ndit&) (tridu dd) 2020 2021 2020 2021 % 2020 2021
China Merchants Bank 3968 HK  Kha guan 39 48 132.830 12 1.1 76 6.4 18.4% 17.1% 17.9%
Bank Rakyat Indonesia BBRIJ  Kha quan 3.100 3.000 26.006 21 1.8 204 11,0 6,4% 9.7% 17,7%
Bank Mandiri BMRI  Kha guan 5175 6.000 16.425 1,2 1.1 15.7 9,0 5.1% 7.4% 13.1%
Vietcombank VCBWVM  Trung lap 82.200 86.200 13.152 i 2,6 144 124 16,1% 23.6% 22.7%
BDO Unibank Inc BDO PM  Kha guan 93 135 §.245 1.1 1.0 13.8 12,5 1.7% 7.9% 8,2%
Yes Bank YESIN  Kha quan 20 100 3312 0,2 01 2.8 1,3 28,3% 6.1% 11,9%
Indusind Bank IIB N Kha guan 521 675 4815 1.0 0.9 7.8 6.8 14 1% 13.1% 13.5%
Military Commercial Joint Stock Bank MBE VN Kha quan 17.200 26.200 1.789 0,9 07 47 4.2 13,3% 20,5% 19,4%
Asia Commercial Joint Stock Bank ACBWN  Kha quan 24.500 28.500 1.757 1.2 1.0 6,2 5.6 11,6%  216%  204%
Techcombank TCBWN  Kha quan 20.500 27.400 3.095 1.0 0.8 6.7 58 12,5% 16.0% 15.8%
Trung binh 1.3 1.1 10,0 [ 12, 7% 14,3% 16,1%
VPBank VPB VN Trung lap 23.900 25.000 2.496 1,2 1.0 7.0 a7 15,5% 17.9% 18.4%
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Két qua kinh doanh Bang can doi Ké toan
(ty dong) 1204 12120F 1221F 12122F (ty ddng) 121194 12120F 12121F 12122F
Thu nhap I3 thudn 30.670 31793 37.380 45311 Téng cho vay khdch hang 280736 302.728 358.004 419.080
Thu nhép ngoai 13i thudn 5685 6.383 8.144 9131 Tai 5an thanh khoan va diu v ngén han 70.296 87.866 95774 111.120
Thu nhap tir HDKD 36.356 38477 45,524 54,442 Céc tai 5an sinh I3i khic
Tédng chi phi ngoai I3 (12.344) (13.362) (15.478) (18.510) Téng tai sén sinh [&i thudn 351.032 390.583 453.977 530.200
Levi nhudn HBKD trwére dur phdng 24.012 24815 30.046 35932 Téng du phang (4.084) (4.808) (5.166) (7.026)
Téng chi phi du phang (13.688) (14.480) (17.251) (20.515) Thng tai san sinh I3 rong 346.948 385.786 448.611 523174
Lei nhudn HOKD sau dw phong 10.324 10.335 12.795 15416 Tai san vé hinh 580 627 639 772
Loi nhudn trurde thud tir cong ty lin két - R R Céc tai san khang sinh I3i khac 727 29.394 32.334 36.214
Loi nhudn HBKD trwére thué 10.324 10335 12.795 15416 Téng tai san khong sinh I&i 21.797 30.021 33.023 36.926
Chi philli ngoii HEKD - R R Tién va chirng khoan san sang giao dich 2.459 2.656 2.922 3.272
Loi nhun trvérc thué 10324 10.335 12.795 15416 Bau tr dai han - - - -
Céc khoan dac bidt To‘ng tai san 377.204 418.463 484.556 563.432
LNTT sau cac khoan ddc bist 10324 10335 12.795 15416 Tfn gu'l c? El cga kl:lacn hang 271.549 305,772 360.789 425339
Chi phi thué (2.064) (2.086) (2.558) (3.083) Tien gli cOa ngan hang 50.868 49262 50.788 53.350
p Céc khod hiu 13 khd 357 356 356 356
Lo nhuan sau thué 8.260 8.269 10237 12.333 Scknoan ng Eniu 1H khae
P S — Téng cac khodn ng chiu I3 322774 355.391 411.933 479.045
Lei ich cla co dong thieu so <
ci Tang cac khodn nie khéng chiu 13 12220 12 594 11.908 11.338
0 1rc - - -
— — - Téng nor 334.904 367.084 423.841 490.383
Chénh |éch ngoai t& va dieu chinh khac - - - i —
—— . Vén chil s hiru 42.210 50.479 60.716 73.049
Levi nhuén rong sau thue 8.260 8.269 10.237 12.333 — S — Fa—
- - —~ Leiich cua co ddng thieu so - - - -
Leoi nhuan thidng xuyén 8.260 8.269 10.237 12333 : n P
Tdng von chu so hiru 42.210 50479 60.716 73.049
Céac chi tiéu cda bang can ddi ké toan Cac chi tidu chinh
12194  12020F  12I21F  12122F 121194 12/20F 12121F 12122F
Y - - N Tang trrdng doanh thu 17,0% 5,0% 19,2% 19,6%
D ng cho vayftien gl khacP hang 120% 111% 111% 108% Tng trrng LN HOKD 17.4% 33% 211% 29,6%
Duw ng cho vay trung binh/Tien glri trung binh 125% 116% 111% 110% Tang trréng ol nhudn rde thud 12,2% 0,1% 238% 20,5%
Tai san thanh khodn trung binh/ Téng tai san trul 26% 27% 28% 27% Thu nhap IFiftdng thu nhip 84,4% 33,3% 32,1% 33,2%
Tai sdn thanh khodn trung binh/ Tai san sinh 1&i 28% 29% 30% 29% Chi phi vén 6.30% 6.21% 6.27% 6.37%
D no cho vay rang/Tang tai san 67% 65% 66% 66% Lot sut tai san sinh 1ai 15,19% 14,25% 14,56% 14,98%
- T Chénh 1&ch 131 sudt 8,80% 8,04% 8,28% 8,61%
D‘“’ ne cho vay rangimong tien gif 79% 76% 78% 7% 7714 15 can bién (trén trung binh tidn giri) 15,94% 1377% 13,84% 14,15%
Von cha s¢ hiku va du phong/Duw ne cho vay 18% 20% 20% 21% TiI§ 13i can bién (trén trung binh tai san rai ro) 8,65% 7,41% 7,54% 7,93%
Hé 56 riii ro clia tai san 105% 111% 109% 109% D phong trén 13 tir HOKD trweée dur phang 57,0% 58,4% 57,4% 57,1%
Chi phi du phdng/Du ne cho vay trung binh 5.7% 5,4% 57% 5,3% Lei sudttrén trung binh tai san 8,76% 7,99% 8,28% 8,65%
— . P " Thué sudt higu d 20,0% 20,0% 20,0% 20,0%
Chi phi dif phang/Téng tai san trung binh 3.9% 3,6% 3,8% 3,9% e Suslieu cung ' ' ' '
T — + — - Ti 1€ chia cd tie MA MA MA MA
Tong xda ng/Tong tai san trung binh 38% 3,5% 37% 3,8% Chi tiéu hoan vn trén téng tai san trung binh 2,36% 2,08% 227% 2,35%
. . Cac nhan té chinh
12-mth Fwd FD P/E (x) - Vietham Prosperity JSC Bank
121194 12/20F 1221F 12/22F
12.9 Tang trdng cho vay (%) 15,9% 7.4% 17,6% 16,2%
11.9 I“ Ti & I3i c3n bién (%) 9.3% 8,6% 8,9% 9,2%
10.9 Tang trrdng thu nhdp ngoai |3i (%) -10,9% 12,3% 27 6% 12 1%
9.9 I ‘ Ti & chi phiftdng thu nhap (%) 34.0% 35,0% 34,0% 34,0%
8.9 ’ v Ti 18 no xAu rdng (%) -12,8% -16,9% -19,1% -21,8%
79 , \4 D phingime xdu (%) 46 4% 51,2% 45.7% 59,8%
) 4 \ Hé 56 bién |oi nhudn gop (%) 0,9% 1,0% 0,9% 1,0%
6.9 \ A Ti1&vbn cip | (%) 10,7% 10,9% 11,5% 11,9%
59 N~ \v4 CAR (%) 11% 11,2% 11,8% 12.1%
4.9 L Ting trudng tidn givi (%) 25,2% 15,3% 18,1% 12,9%
3.9 . . . . Cho vayiTién gi¥i (%) 118,3% 108,5% 109,3% 106,5%
Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Ti 18 no xAu thuin (%) 34% 3,.4% 3,5% 3,1%
Tang trrdng thu nhp phi (%) 731% 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 ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha nang sinh |&i ctia ¢d phiéu ndm trong khoang ti -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cGia cb phiéu thap hon -10%

Khuyén nghi dau tv dwoc dua ra dya trén kha nang sinh 10 dw kién clia cb phiéu, dwoc tinh bang téng cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dugc néu
rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cd phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

Bao cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém coéng bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thi trieérng noi cb phiéu dugc phan tich niém yét, thong tin trén bao cao dwoc cong bb cla
cbng ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ciru cltia chdng téi. VNDIRECT khéng chiu trach
nhiém vé& d6 chinh xac hay day du cda nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao céao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao trwéc. Bao céo nay chi
nh&m muc dich cung cép théng tin cho cac nha du tw ctia Cong ty Cd phan Ching khoan VNDIRECT tham khao va khéng
mang tinh chit moi chao mua hay ban b4t ky chirng khoan nao dworc thdo luan trong bao cdo nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé thdng tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia v& cac van dé quy pham phép luat, tai chinh, thué va cac khia canh khac
trwéc khi tham gia vao bt ky giao dich nao véi ¢d phiéu ctia (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong
chiu trach nhiém vé& bt ct két qué nao phét sinh ti viéc st dung ndi dung ctia bdo cdo dwdi moi hinh thirc. Ban béo céo nay
l& san pham thudc s& hivu ciia VNDIRECT, nguwoi st dung khdng dwoc phép sao chép, chuyén giao, siva dbi, dang tai lén cac
phuong tién truyén théng ma khéng cé sy ddng y béng vin ban ctia VNDIRECT.
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