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I Vietnam
KHA QUAN (hong thay adi)
Consensus ratings*: KQ 9 TL5 KKQO
Gia hién tai: VND28.300
Gia muc tidu: A VND35.000
Gia muc tiéu ci: VND28.000
Ty |Ié tang/giam gia: 23,7%
CGS-CIMB Consensus: 11,3%
Reuters: VPB.HM
Bloomberg: VPB VN
Thi gia vén: US$2.984tr
VND68.988.281tr
GTGD binh quan: US$6,74tr
VND156.954tr
SLCP dang lwu hanh: 2.438tr
Free float: 72,7%

*Ngudn: Bloomberg

Thay dbi trong yéu trong béo céo
> Nang gia muc tiéu 25% |én 35.000d/cp
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Dién bién gia 1T 3T 12T
Tuyét déi (%) 16,4 184 421
Twong dbi (%) 7.8 47 36,4
Cé déng chinh % nam gilr
Mr. Ngb Chi Diing 4,5
Mr. Bui Hai Quan 2,3
Mr. L6 Béng Giang 0,1
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Xang dang mwrc dinh gia cao hon

= Chung t6i dw bao CAGR EPS sé & mirc 16% trong giai doan 2020-2022 nh¢&
tang trwdng tin dung an tweng va tang NIM.

m Duy tri danh gia Kha quan véi gia muc tiéu tang len 35.000 dong/cp bang
cach ap dung P/BV muc tiéu 2021 Ia 1,4 1an va chi phi vén chi s& hivu gidm.

Dw béo EPS tang trwéng binh quan 16%/nam giai doan 2020-2022
Chiing t6i dy bao LN rong tang trwdng kép hang nam dat 16% trong giai doan 2020-
2022, nhé téng trwdng kép thu nhap 1ai thuan dat 17%, dya trén CAGR dw no dat 15%
va NIM téng 0,42% trong giai doan nay. Ching tdi cho rng sw anh hwéng cua dich
Covid-19 sé& gidm bét trong ndm téi nhd vac-xin, do d6 thuc day cac hoat déng cho vay
tiéu dung va NIM. Chung t6i dy bao thu nhap ngoai lai dat tang trwdng kép 20%, bao
gdm CAGR thu nhap phi dat 25%, trong 2020-2022, nh& thu nhap t dich vu thanh toan
va thu nhap tr bancassurance. Ty & chi phi/thu nhap clia VPB trong 2021 dy kién sé dat
32%, cao hon mét chat so véi mire hién tai 1a 30,5% vi ching téi cho rang hoat déng cho
vay tiéu ding tang tr& lai s& cAn nhiéu nhan vién thu hdi ng hon, lam tang chi phi hoat
déng clia ngan hang. V& HPKD, ching tdi du béo ty 1& no x4u va ty 1& dw phong rdi ro
cho vay sé& duy tri trong 2020-2021 1an lwot dat 3,1% va 53%. Ching tdi wéc tinh tang
trwéng kép LN rong cta VPB dy kién s& vwot tréi hon so véi cac ngan hang trong nwéc
(11,3%) va trong khu vic (9,2%).

Chang t6éi ky vong LN rong Q4/2020 giam 11% svck

Chuing t6i dw bao LN rong Q4/2018 gidm xudng 2.500 ty ddng do chi phi tin dung téng.
Dau ndm, ngan hang da thu hep hoat dong cho vay tin chap, gidm ty trong cho vay tiéu
dung, vén cé chi phi tin dung cao hon trong tdng dw no. Tuy nhién, do FE Credit gan day
da nd&i l6ng chinh sach cho vay tiéu dung, ching téi ky vong chi phi tin dung ctia VPB sé
tang lai trong Q4/20, thiic d4y chi phi tin dung nam 2020 dat 5,6%, t& mlc 5,1% hién tai.

Duy tri danh gia Kha quan va tang gia muc tiéu |én 35.000d/cp

Gia cb phiéu da ting manh 18% tr cudi T9/20 khi mét s6 ngan hang tw nhan ghi nhan
KQ Q3/20 tich cwc, vi du nhww MBB va TCB. Chung t6i tang gia muc tiéu 25% lén
35.000d/cp, twong dwong v&i P/B 1,4 1an gia tri sd sach ndm 2021, cao hon 23% sv cac
ngan hang tw nhan trong nwéc khac, trlir VCB. Chuang t6i cho rdng VPB x(rng dang mirc
dinh gia cao hon cac ngan hang khac nhé tang trwéng lgi nhuan vuwot trdi trong 2020-22.
Dinh gia méi cla ching ti dwa trén ty trong bang nhau ctia phwong phap dinh gia thu
nhap thang dw v&i chi phi vén thip hon (CP vén: 14,3%; tang trwdng dai han: 3,0%) va
P/B muc tiéu 1,4 1an cho n&m 2021 (P/B trung binh 3 ndm clia VPB). Rui ro gidm gia 1a
chi phi tin dung cao hon dy kién. Tiém nang téng gia bao gém loi suét tai sén cao hon
dw kién va tdng vén chl s& hiru nhd thoéi t6i da 49% cb phan tai FE Credit véi muc gia
cao hon ky vong cho céc cb dong chién lwoc.

Tom tat cac chi tiéu chinh 12/18A 12M9F 12/20F 12/21F  12/22F
Thu nhép |3i thuan (ty déng) 24702 30670 33.038 38554  45.207
Thu nhap ngoai I3 (ty déng) 6.384 5.685 6.383 8.189 9.197
Téng thu nhap hoat déng (ty déng) 31.086 36.356  39.421 46.742  54.404
Téng chi phi du phong (ty déng) (11.253) (13.688) (15.018) (17.731) (20.096)
Loi nhuan réng (ty déng) 7.356 8.260 9.747 11.245 13.083
EPS c¢ét I3i (VND) 3.015 3.285 3.998 4613 5.367
Tang truéng EPS cbt 181 (%) 11,6% 9,0% 21,7% 15,4% 16,4%
P/E cbt I16i du phong (Ian) 9,19 8,43 7,08 6,14 5,16
Cé tue tlen mat (déng) - - - - -

Ty suét ¢d tie (%) 0% 0% 0% 0% 0%
Gia tri sb sach/cp (VND) 14.145 17.315  21.314 25926  31.293
P/B (lan) 1,96 1,60 1,33 1,09 0,89
ROE (%) 22,8% 21,5% 20,7% 19,5% 18,8%
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Xwrng dang mwrc dinh gia cao hon

Duy tri danh gia Kha quan va tang gia muc tiéu lén
35.000d/cp véi P/IBV muc tiéu 1,4 lan cho gia tri s6
sach 2021 va giam lai suat phi rui ro»

Hinh 1: Gia dinh chinh theo phwong phap thu nhap thang dw

Cac gia dinh chinh 2020 2021 2022 2023 2024
Lai suét phi rdi ro 30% 3,0% 3,0% 30% 3,0%
Phan bu rii ro thi truong 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 0,9 0,9 0,9 0,9 0,9
Chi phi vén chil s& hitu (VCSH) 13,3% 13,3% 13,3% 13,3% 13,3%
(ty VND)
Gia tri sb sach dau ky 42210
Gia tri hién tai cda thu nhap thang dw (5 ndm) 16.230
Gia tri hién tai cia thu nhap thang du (nam cudi ciia mé hinh) 23.565
Gia tri VCSH 82.004
S6 ¢ phiéu dang Iwu hanh (triéu ¢d phiéu) 2.438
Gid trj 1 ¢6 phiéu (VND) 33.640

Hinh 2: Gia muc tiéu theo wérc tinh cta ching toi

. . Gia tri hop ly Pdng gop
Phwong phap Ty trong (VND/cé phiéu)  (VNBI/cd phiéu)
Thu nhap thang du 50% 33.640 16.820
Ty I& P/B (1,4x nam 2021) 50% 36.297 18.148
Gia muc tiéu (VNB/cd phiéu) 34.968
Gia myc tieu (VNB/co phiéu, lam tron)

Dé so sanh v&i cac ngan hang khéac, ching téi chon cac ngan hang trong khu
vure 6 trién vong tang trwdng thu nhap, kha nang sinh 1&i va cac chi sé tai chinh
twong tw nhuw VPB. O murc thi gia hién tai, VPB dang giao dich & P/BV 2021 1,1
lan, thdp hon 31% so véi P/BV trung binh clia cac cong ty cling nganh trong khu
vwe. Chang t6i 4p dung P/BV muc tiéu dat 1,4 1an, twong dwong P/BV binh
quan 3 ndm gan day cta VPB trén gia tri s6 sach trén cb phiéu nam 2021.
Chung tdi cho rang mirc dinh gia hién tai ctia VPB rat hdp dan, do ROE cua
VPB cao hon nhiéu so véi cac cong ty cling nganh nhé cho vay tin chdp. Ngoai
ra, cong ty tai chinh tiéu dung cta VPB - FE Credit - c6 thi phan cao nhéat thi
trudng 1a 52% vao cubi ndm 2019. Chang toi tin rang véi vi thé dan diu trong
phan khic tai chinh tiéu dung co ti sut cao, VPB xirng dang véi mire dinh gia
cao hon so véi cac cdng ty cung nganh. Ching toi cling giam chi phi vén tw
14,3% xudng 13,3% dé phan anh loi suét trai phiéu Chinh pha gidm. Do d6, gia
muc tiéu cla chung t6i tang Ién 35.000d/cp (trwdc do la 28.000d/cp), dwa trén ty
trong twong dwong cua dinh gia thu nhap thang dw (chi phi vén: 13,3%; tang
trwedng dai han: 3%) va P/BV nam 2021 dat 1,4 lan.
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Hinh 3: VPB dang giao dich dw&i +1 d6 léch chuén so véi P/BV trung binh 3 ndm
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NGUON: VNDIRECT RESEARCH, BLOOMBERG
Hinh 4: So sénh vé&i cac ngan hang trong khu vwc
Tang
A Ls " < . Gia déng Gia muc R trwéng o
Ngan hang Ma Bloomberg Khuyen nghi civa tieu Von hoa P/BV (x) P/E (x) kép EPS ROE (%)
3 ndm

(ndi t&)  (ndi té) (triéu do) 2020 2021 2020 2021 % 2020 2021
China Merchants Bank 3968 HK NA 51 63 177.156 1,7 1,5 1,7 10,0 128% 153% 16,1%
Bank Rakyat Indonesia BBRI IJ NA 4.300 4.900 37.536 2,8 2,5 25,9 16,4 6,5% 10,4% 16,3%
Bank Mandiri BMRI 1J NA 6.650 7.400 21.963 1,6 1,5 18,2 11,3 8,4% 8,7%  14,0%
Vietcombank VCB VN Trung lap 93.500 97.700 14.998 3,6 3,0 18,5 14,2 16,6% 21,2% 23,1%
BDO Unibank Inc BDO PM NA 104 135 9.498 1,2 1.1 15,2 13,8 1,7% 8,0% 8,2%
Ngan hang TMCP Quén Dgi MBB VN Kha quan  21.350 22.900 2.561 1,2 1,0 6,8 60 133% 20,0%  18,9%
Ngan hang TMCP A Chau ACB VN Kha quan 27.300 32.400 2.552 1,7 1,4 8,1 6,9 71% 20,8% 22,3%
Techcombank TCB VN Kha quan  25.100 29.300 3.800 1,2 1,0 8,1 69 136% 16,1%  16,0%
Trung binh 1,9 1,6 14,1 10,7 10,0%  15,1% 16,9%
VPBank VPB VN Kha quan 28.300 35.000 2.984 1,3 1.1 71 6,1 15,9% 20,7% 19,5%

NGUON: VNDIRECT RESEARCH, BLOOMBERG

w




€9 cGscivs VNDIRECT

Ngan hang | Viét Nam WISDOM TO SUCCESS
NHTMCP Viét Nam Thinh Vwong | 04 thang 12, 2020

THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ Rolling P/BV (x) (Ihs) ROE (rhs) e 1 2-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty dona) 12M8A 12119F 12/120F 12121F 12122F
Thu nhap 13 thudn 24702 30.670 33.038 38.554 45207
Thu nhap ngoai 15i thuan G.384 5.685 6.383 8.189 9.197
Tong thu nhap hoat dong 31.086 36.356 39.421 46.742 54.404
Téna chi phi hoat déng (10.634) (12.344) (12.221) (14.958) (17.953)
Lo nhudn HBKD trwréee duwr phdng 20.452 24.012 27.201 31.785 36.450
Téna chi phi du phang (11.253) (13.688) (15.018) (17.731) (20.096)
Lo nhuén HPKD sau dw phong 9.199 10.324 12.182 14.054 16.354
Lei nhudn truée thud tiy cing ty lién két - - - - -
Lewi nhuan HPKD triréee thué 9.199 10.324 12182 14.054 16.354
Chi phiithu nhip ngoai HOKD - - - - -
Lei nhudn triedee thué 9.199 10.324 12182 14.054 16.354
Cac khodn dac biét
LNTT sau cac khoan dac biégt 9.199 10.324 12182 14.054 16.354
Chi phi thué (1.843) (2.064) (2.435) (2.810) (3.271)
Lo nhun sau thué 7.356 8.260 9.747 11.245 13.083
Lo ich clia cd déng thidu sd
Cé tive - - - - -
Chéch 1&ch tf gid va cac didu chinh khic - - - - -
Lovi nhudn réng sau thué 7.356 8.260 09.747 11.245 13.083
Lei nhudn thurérng xuyén 7.356 8260 9747 11.245 13.083
CAc chi tiéu ciia bang cdn di ké toan
12184 12M9F 12/20F 12121F 12122F
Cho vay! tién gl khach hang 130% 120% 114% 118% 119%
Cho vay trung binh/Sd du tign g trung binh 133% 125% 117% 116% 119%
T&i san thanh khoan trung binh/Tdng tai s&n trung binh 27.8% 25,9% 26,6% 27.4% 27 6%
Tai s&n thanh khodn trung binh/Tai san sinh 13i frung binh 20.4% 27.7% 28.5% 29,3% 29.4%
Du no cho vay rang/Tang tai san 67 6% 67,1% 65.4% 65,9% 65,4%
Du ng: cho vay rong/Tong tién gl 79,8% 78,5% 77,5% 78,0% 79,6%
Ti I8 vin dau tu chil s& hitu va dur phong/Du ng cho vay 17,3% 18,0% 20,0% 21,1% 22,4%
Hé 6 riii ro cla tai san 97% 105% 110% 110% 109%
Chi phi du phbnag/ Du nee cho vay trung binh 5,56% 571% 5,55% 5,84% 5. 77%
Chi phi dy phng/ Téng tai san trung binh 3,74% 3,91% 3,74% 3,90% 3,86%
Téng xda no/Tang tai s3n trung binh 3,61% 3,76% 3,56% 3,82% 3,51%

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Bang cén ddi K& toan

(ty dbng) 12118A 12119F 12120F 12121F 12122F
Téng cho vay khach hang 249 362 280736 310,151 357.197 414103
T&i 5dn thanh khodn va dau te 56.129 70.296 87.866 95774 111.120
Tai san sinh |13 khac

Tong tai san sinh I3 305.491 351.032 398.017 452,970 525.223
Téng dy phang (3.567) (4.084) (4.826) (5.201) (7.018)
Tong tai san sinh 13i rong 301.924 346.948 393.190 447.769 518.205
Tai san vé hinh 578 580 627 689 T2
Cactai san khéng sinh 13 khac 18.934 27217 29394 32334 36.214
Tong tai san khéng sinh I3i 19.512 27.797 30.021 33.023 36.986
Tién va chirng khoan san sang giao dich 1.855 2.459 2.656 2.922 3.272
Dau tw dai han - - - - -
Téng tai san 323.291 377204 425.868 433.714 558.464
Tién g clia khach hang 219.509 271.549 306.847 342751 389.025
Tién gi¥i clia 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 khoan nor chiu 13 277.870 322,774 360.215 408.897 459.421
Téng céc khodn ne khang ca I3 10.671 12.220 13.696 11.616 22758
Tong ner 288.54 334.994 373.911 420513 482179
Von chi s& hiru 34.750 42.210 51.957 63.201 76.285
Lo ich clia cd déng thidu s6 - - - - -
Téng vén chi sé& hiru 34.750 42.210 51.957 63.201 76.285

Cac chi tiéu chinh

12M18A 12M19F 12/120F 12i21F 12i122F
Tang treéng doanh thu 24 2% 17.0% 8.4% 18,6% 16,4%
Tang trréng | nhudn HEKD 26,8% 17 4% 13,3% 16,9% 14.7%
Tang trudng loi nhudn treedc thué 13,2% 12,2% 18,0% 15,4% 16,4%
Thu nhdp 15itdng thu nhip 79,5% 84 4% 83,8% 82,5% 83,1%
Chi phi vén £,05% £,30% 6,12% £,15% £,25%
Loi tkc tai san sinh 13 14,21% 15,19% 14,40% 14,62% 14,79%
Chénh 1&ch 131 suit 8,15% 2,80% 8,28% 8,47% 8,54%
Ti 18 I3i can bién (trung binh tidn glri) 16,23% 15,945 14,30% 14,76% 15,42%
Til& 13i can bién (trung binh tai san cd rairo) 2,92% 8,65% 7 66% T71% 7.91%
D phang/Lei nhuén tir HBKD truedec dur phing 55,0% 57.0% 55,29% 55,8% 55,1%
Loi sudt frén tai san trung binh 822% 8 76% 823% 8,43% 8,68%
Thué sudt 20,0% 20,0% 20,0% 20,0% 20,0%
Ti & chia ch tikc MA MA MA MA MA
Lo nhudn trén tai san trung binh 2.45% 2,36% 2.43% 2,47% 2.51%
Cac chi s6 chinh

12M18A 12M19F 12/120F 12i21F 12i122F
Tang trirérng cho vay (%) 215% 15,9% 10,2% 14,2% 15,0%
Ti 18 15i cdn bign (%) 87% a,3% 5.8% 9,1% a9,2%
Tang trirng loi nhudn ngoai 13i (%) 45 1% -10,9% 12.3% 28,3% 12,3%
Ty 1& chi philThu nhap (%) 34 2% 34,0% 31,0% 32,0% 33,0%
Ti 16 no xdu rong (55) -9, 5% -12,8% -16,8% -18,0% 22 5%
Du phong/No xAu (%) 45 9% 46,4% 54,4% 52,6% 66,3%
D phang chung/Dw no rong (%) 0,9% 0,9% 1,0% 0,9% 1,1%
Ti1& vén cdp | (%) 11,0% 10,7% 11,1% 11,9% 12 5%
CAR (%) 11,9% 11,1% 11,4% 12,2% 12,7%
Tang trrdrng tidn giki (%) 27,9% 252% 16,0% 10,5% 13,7%
Cho vayHuy déng (%) 127 8% 118,3% 112,3% 116,2% 117 2%
T 1& no xdu thudn (%) 3,5% 3,4% 3,1% 3,1% 2.8%
Tang trirng loi 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 n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

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

Khuyén nghi dau tw dwoc duwa ra dva trén kha nang sinh 10 dy kién cta cb phiéu, dwoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diem cong bo béo cao, va (i) ty suat co tie dw kien. Trir khi dwgc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén hoéa 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

Bé&o cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty Cb 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 hodc trén thj trwdng noi ¢ phiéu dwoc phan tich niém yét, théng tin trén
bao céo dwoc cong bd cla cong ty, thong tin dwgc cong bd réng rai khac va céc thong tin theo nghién clvu cla ching
tdi. VNDIRECT khéng chju trach nhiém vé d6 chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dv b&o va nhitng wéc tinh trong b4o céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh.
Nhirng quan diém nay khéng thé hién quan diém chung cla VNDIRECT va c6 thé thay d6i ma khéng can théng bao
trwéc. B4o cao nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Céng ty Cé phan Ching khoan
VNDIRECT tham khao va khéng mang tinh chat mdi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan
trong bao cdo nay. Cac nha dau tw nén c6 cac nhan dinh doc lap vé théng tin trong bao céo nay, xem xét cac muc
tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cdu dau tw ctia minh, tham khao y kién tw van t cac chuyén gia vé
cac van dé& quy pham phép luat, tai chinh, thué va cac khia canh khéc trwéc khi tham gia vao bat ky giao dich nao véi
cb phiéu clia (céc) cong ty dwoc dé cap trong bao cio nay. VNDIRECT khéng chiu tradch nhiém vé bét ct két qua nao
phét sinh tr viéc s& dung ndi dung cla bao cdo dwdi moi hinh thirc. Ban bao cao nay la san phdm thudc sé hivu cia
VNDIRECT, ngwéi st dung khong dwoc phép sao chép, chuyén giao, stra déi, dang tai lén cac phwong tién truyén
théng ma khong cé sw ddng y béng van ban cta VNDIRECT.
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