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NGAN HANG TMCP VIET NAM THINH VUO'NG (VPB)
KY VONG PHUC HOI TU’ NU’A CUOI 2021

VPB
Nganh: Ngan hang

Ngay bao cao: 29/04 /2021
Khuyén nghi: NAM GIT?
Gia hién tai: VND 58,500
Gia muc tiéu: VND 53,000

Tong quan

VPB thudc khoi ngidn hang TMCP tw nhéan, tip
trung vao phan khic ban 1é, tin dung tiéu dung.
VPB s& hiru 100% c6 phén tai FE Credit, cong ty
tai chinh tiéu dung lén nhat va chiém 50% thi
phan tai chinh tiéu dung tai Viét Nam. Hién tai,
VPB chiém khoang 3% thi phin dw n¢ toan hé
thong.

Thong tin co’ ban

Vén héa (ty dong) 125,142
SL CP lwu hanh (triéu) 2,458
KLGD tb 1 thang (triéu cp) 8.096
Ty 1é s& hitu nwédc ngoai 22.77%
Ty 1é s& hiru nha nwéc 0%

Dién bién gia
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Bién djng gia co phiéu

YTD 3M 1Y
Absolute (%) 22.7% 11.6% 139.6%

Relative to
benchmark (%)

342% 18.6% 202.0%

Average share

price 32,264 39,064 26,730

B¢ phdn Phan tich Doanh nghiép
Tel: (+84)24 3573 0073
Email: research@ivs.com.vn

Bang KQKDKD Q12020 Q12021
Thu nhép 13i thuin 8,021 9,120
Thu nhap ngoai lai 1,884 1,931
TOI 9,905 11,051
Chi phi hoat dong 3,282 2,592
Chi phi DPRRTD 3,711 4,453
PBT 2,313 3,201
Bang CDKT 2020A Q12021
Tin dung hop nhét 318,494 332,032
Cho vay khach hang 290,816 301,172
Tién gtri khach hang 233,428 233,427
Chi tiéu tai chinh

ROA 2.62% 3.0%
ROE 21.92% 23.5%
NIM 8.72% 9.09%
CIR 29.19% 23.5%
NPL (Cir02) 2.90% 3.01%

Piém nhin két qua kinh doanh quy 1/2021

- Quy 1/2021, VPB tiép tuc duy tri ting trwedng thu nhip so
voi quy 1/2020 véi PBT+37.6%yoy chi yéu nho cat gidm
chi phi hoat dong. Pay ciling la mirc ting truwdng kha thap
so v&i mit bang chung toan nganh trong quy 1.

- O chiéu thu nhap, FE Credit chwa thé& phuc hdi khién tin
dung chi tang trwedng hon 2%, thu nhap tir 1ai nhich nhe
0.68%yoy. COF giam manh la dong lwc chinh gitp cai thién
thu nhép l3i thudn. Trong khi d6, tang thu nhap dich vu
(+42%) va thu tir x ly ng xu (+75%) la dong lwc chinh
thic ddy thu nhap ngoai lai (+2.5%yoy).

- Dién bién x Iy no x4u va no tai co ciu theo TTO1 tich cuc
khi quy mé dw no tai co ciu chi con 7.5 nghin ty (2.2%
tong dw no).

Khuyén nghi:

C6 phiéu VPB dang giao dich quanh nguwdng 58,000VND/cp,
twong &ng véi P/B 2.41, cao hon hau hét ngan hang trong khéi
(chi sau VCB) va cao hon 10%-20% cac ngan hang nhém TMCP
cung quy mo.

IVS danh gia “TRUNG LAP” véi ¢S phiéu VPB khi mitc gia hién
tai da phan anh cac ky vong vé thoai von FE Credit cling nhw
trién vong kinh doanh ctia ngan hang.
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KET QUA KINH DOANH QUY 1/2021

Tang tredng dw no van dang chiu anh hwéng béi Covid-19, dic biét tai FE Credit

Tin dung ngan hang me tang Quy mb cho vay FE Credit gidm nhe
3,56% nho dong luc tir nhém 0.1% Kkhi chwa mé rong cho vay va
SME va retail tap trung vao nhom khach hang
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Ngudn: VPB, IVS Research

Cat giam chi phi gitp duy tri ting tredng

Bén canh COF giam manh, chi phi hoat . i .
dong ti€p tuc xu huwdng giam ké tir quy Chi phi hoat dong
2/2020 sau khi dich Covid-19 bung n6 350009

gitip VPB duy tri tdng trwdng loi nhuan, 3 000.00
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Ngudn: Fiinpro, IVS Research
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No x4u tir Fe Credit vin dang gy ap lwc nén chat lwong tai san

Chi phi DPRRTD (+20%yoy) va thu

nhap tlr thu hdi ng x4u (+55.7%) Dién bién ng xau VPB (TT02)
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B Chi phi DPRRTD = Thu nhép tir thu h6i ng xau VPB hop nhat

Nguon: VPB, IVS Research
No tdi cor cdu theo TT01/2021 c6 dién bién tich cuc

e Tong dw no tai co ciu gidm manh, chi
con 7.5 nghin ty déng (1.7 nghin ty L. .
dong tir FE Credit) nho 2/3 s6 du no No tai co cau Q1/2021
khach hang da c6 thé tra ng ding han
(khach hang doanh nghiép va ca
nhan).

e 2.6% duw no tai co cau (500 ty dong)
bi qua han tinh dén cudi quy 1/2021
va dwoc ghi nhan vao ng nhém 5.

e TT03/2021 giup giai tda ap lwc trich
1ap dw phong trong ngin han. VPB ké
hoach trich lap khoang 1.12 nghin ty
déng dy phong cho khoan dw ng tai
co ciu trong vong 3 nam (2021 la
340 ty doéng, 2022: 330 ty dong va
2023: 450 tj dong).

Ngudn: VPB, IVS Research
DPanh gia vé quan diém x Iy n¢ x4u cda VPB: trich 14p chi phi dw phong x{ 1y ng xu cao dong
thoi str dung con sé twong dwong vé du phong cu thé dé xi Iy ng x4u=> VPB han ché tiép tuc tai
co ciu ng x4u ma xda ludn no x4u bang dw phong.

PANH GIA VA KHUYEN NGHI

*  Mic du c6 ké hoach thodi von tai Fe Credit, Fe Credit sé vaAn 1 tru cot chinh trong m6 hinh
tang truedng ciia VPB. Trién vong clia ngan hang dwoc ky vong sé sdng hon tir quy 3 di keém
Ky vong tir hoat dong kinh doanh ctia Fe Credit h6i phuc va ting truwdng trén 10% trong
nam 2021. Qua do6, nang ting tredng ngan hang hop nhat ndm 2021 1én 18%.

»  VPB c6 thé tiép tuc hwdng loi tir moi treong 1i suét thap gip tiép tuc ting bién 1di thuin
trong it nhat 2-3 quy téi trwedre khi dao chiéu.
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Hién tai thu nhép cta VPB chi yéu phu thudc vao Fe Credit va hoat dong cho vay trong khi
déng gbp tir hoat dong ngoai 14i con rat khiém ton (khoang 10%TOI). Ciing chinh vi vay la
thu nhap VPB dé bi t6n thwong hon do &nh hwéng béi Covid. Du da ¢ nhitng nd lwc ddy
manh hoat dong ngoai l3i, toc d6 tang tredng & mang nay téi thoi diém hién tai con kha
khiém ton trong khi dé la van dé c6t yéu giup VPB phat trién bén virng hon trong dai han.
Vé quan ly chi phi hoat ddng: mic du da c6 nhitng nd luc tir 4p dung s6 héa gitp cit gidm
chi phi, chiing tdi cho ring dién bién nay chi 1a xu hwéng ngin han va sé sém dao chiéu
trong twong lai khi ngin hang, dic biét Fe Credit c6 kha ning hoi phuc tir ntra cu6i 2021.
Hoat déng x Iy ng x4u va ng tai co cdu da cé nhirng bwdc tién rat tich cwc gidp phin nao
g& bo quan ngai vé chit lwgng tai san ctia ngan hang. Mac du vy, khiu vi rii ro di kém véi
chién lwgc theo dudi tang trudng khién chi phi dw phong clia ngan hang sé van & mitc cao
trong twong lai.

VPB vira ch6t ban 49% c6 phan Fe Credit véi mirc dinh gia 2.8 ty USD, twong rng véi P/B
3.4x, cao hon so véi cac thwong vu M&A cong ty tai chinh tiéu dung trwéc dd, cho thiy
mitc sdn 1ong chi tra ciia nha dau tw d6i vi cong ty tai chinh tiéu dung dirng dau Viét Nam.
Mic du chwa ro vé diéu khodn thanh toadn giita VPB va Sumitomo Mitsui, thdng qua thoa
thuln nay, VPB dat dwoc nhitng lgi ich ddng ké: (1) ciing c6 bé dém vén nhé dong tién thu
vé, (2) viéc hop tac véi doi tac Nhat nhiéu kinh nghiém giiap FE Credit cung c6 ngudn von
va tiép can dwgc kinh nghiém tir tip doan nay.

Két luan: bai todn tang trwdng cia VPB trong twong lai gap nhiéu thach thirc khi Fe Credit
da chiém thi phan kha 16n va khé khan vé trong viéc mé rong so dw cudi ky - ENR (ca vé
quy md va phap ly). Chiing tdi danh gia cao nd lwc cia VPB trong viéc gidi quyét bai toan
tang trwdng khi FE Credit dang chuin bi dwa mé hinh Ubank vao van hanh véi nhiéu ky
vong ma&i. Tinh thich rng va hiéu qua ctia mé hinh nay tai thi trwedng Viét Nam sé 1a can
ctr dé thi treong dinh gia lai ¢6 phiéu VPB cuing nhitng ky vong méi trong twong lai.

KHUYEN NGHI

C6 phiéu VPB dang giao dich quanh nguwdng 58,000VND/cp, twong trng véi P/B 2.41, cao hon hau
hét trong khéi (chi sau VCB) va cao hon 10%-20% cac ngan hang nhém TMCP cung quy mo.

IVS danh gia “TRUNG LAP” véi c6 phiéu VPB khi mitc gia hién tai da phan 4nh cac ky vong vé thoai
von FE Credit cling nhuw trién vong kinh doanh ctia ngin hang.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tir -5% dén 5%
Hoic cong ty/nganh c6 trién vong trung 14p
Giam ty trong Ty suit lgi nhudn ky vong tir -15% to -5%
Hodc cdng ty/nganh c6 trién vong kém tich cuwc
Ban Ty suit lgi nhudn ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
Kha quan Ty suit lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hod#c trién vong nganh kém tich cuc
KHUYEN CAO
Cé4c nhin dinh trong bdo cdo nay phan anh quan diém riéng clia ngudi viét vé ma chirng khoan hoic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bd trach nhiém déi véi quyét dinh du tu ctia chinh minh. IVS Securities khdng chiu trach
nhiém ddi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i v&i viéc str dung toan bd
hodc tirng phan thong tin hay ¥ kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thi lao dwa trén cac yéu té khac
nhau, bao gom chit lwgng va do chinh xac cla nghién ctru, phan hoi cia khach hang, yéu té canh tranh va
doanh thu téng thé ctia cong ty, bao gobm doanh thu tir/trong s cac don vi kinh doanh khac. IVS va can bo,
gidm do6c, nhin vién cé thé c6 mai lién hé dén bat ky chirng khodn nao dwgc dé cip trong tai liéu nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Bao cdo nay da dwoc chuin bi trén co s¢ théng tin dwgc cho 12 dang tin ciy tai thoi diém cong bd. IVS khong
tuyén b6 hay bao dam vé tinh ddy d0 va chinh x4c ctia thong tin d6. Cac quan diém va wdc tinh trong danh
gia cua ching t6i c6 gia tri dén ngay ra bao céo va c6 thé thay d6i ma khong cin bao céo trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha dau tw t6 chirc va
khach hang ca nhan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan ré rang
cho quéc gia noi bao cdo ndy dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cido nay khong tinh
dén sy khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc c6 thé c6 cac xung dot lgi ich &nh hwdng dén tinh khach quan ctia ban bio cdo nay.
Béo cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khong c6 su cho phép bing vin ban cua dai dién Gy quyén ctia IVS. Vui 1ong din ngudn khi
trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@ivs.com.vn 704
lwoc Pau tw
D6 Trung Nguyén Pho phong Chién lwgc dau tw nguyendt@ivs.com.vn 703
" - Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@ivs.com.vn 706

Phéan tich Doanh nghiép

Chuyén vién Cao cap
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip .
Phi Cong Linh Nganh B4t Pong san linhpc@ivs.com.vn 709
Phén tich Doanh nghiép

CONG TY CH’NG KHOAN R TRU SO’ CHINH CHI NHANH
PAU TU VIET NAM : HA NOI TP. HCM

3)‘2‘?2;};‘;@‘7;‘;";;‘; P9-10, ting 1, Charmvit  Liu 4, S8 2 BIS, Cong
e Tower, 117 Tran Duy Truwdong Qudc TE, P. 6,
bién thoai dat 1énh: Hwng, Ha Noi Q.3, Tp.HCM
(024)35.779.999 bién thoai: bién thoai:
Email: jvs@ivs.com.vn (024) 35.730.073 (028) 38.239.966
VIETNAM INVESTMENT Website:
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