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CUOC HOP CHUYEN VIEN PHAN TICH VPB NGAY 05/05/2020

KET QUA HOAT PONG KINH DOANH TiCH CU’C TRONG QUY 1/2020- PAY MANH TAI CAU
TRUC

VPB ghi nhan két qua kinh doanh vwo't trdi so véi cac ngan hang khac trong hé thong:

o Du ng tin dung (bao gbm trai phiéu) dat 292,794 ty dong, ting truwedng 7.9%ytd.

o Thu nhép: TOI dat 9,906 ty dong, tang 24.4%yoy, PTB dat 2,911 ty déng, ting 63.3%yoy.

o Hiéu qua kinh doanh: NIM 9.1%, gidm do anh hwéng tir gidm 1ai cho vay khach hang, CIR
cai thién con 33.1%, ROE 21.3%.

o Chatlwong tai san: NPL gidm, CAR duy tri trén 11%; chi phi dy phong rdi ro tin dung ting
26.1%yoy.

Bién phap cta ngin hang d6i pho véi dich bénh Covid:

o Duy tri hoat dong kinh doanh.

Pam bao thanh khoan.

o Kiém soat rii ro: gidm cho vay khach hang méi tai ngan hang me, FE Credit ngirng giai
ngan cic khoan vay tién mat méi (NTB).

o Hob tro cac khach hang bi &nh hwéng béi dich bénh: tai ciu tric cac khoan vay ctia khach
hang di kém wu dai gidm 13i suat t&i 2%/nam (1.8% tong khach hang da dworc tai cau tric
khodan vay, twong dwong khoang 5% tong du no cho vay).
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Ngudn: VPB, Fiinpro, IVS Research téng hop
Ké hoach kinh doanh 2020
o D3t tai cau tric va s6 hda lam trong tam.
o Tang truedng téng tai san 12.7%, Cho vay khach hang tang 12.3%, Tién gi tir khach hang

va gidy to co gia tang 8.4%, PBT giam 1.1%jyoy.
o FE Credit PBT du kién giam 22% theo ké hoach diéu chinh.
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NHAN DPINH & KHUYEN NGHI

* Nhéin dién ruai ro: Hoat dong kinh doanh cta FE Credit sé chiu ct séc 1é6n trong nim
2020. & chidu ngwoc lai, day ciing 13 co hdi cho Fe Credit gia ting thi phan. Trich 1ap du
phong du ting nhitng vin con kha thap so v&i mirc do rii ro ctia md hinh kinh doanh.
Rui ro NPL tang trong quy 2 la kha 1én.

* Loinhuin quy 2 dw kién ting thap: Chi phi hoat dong sé tiép tuc dwoc ki€ém soat tét nho
s6 hoa. Mat khac, ap lwc chi phi dw phong sé tiép tuc gia ting, thu nhip 1ai giam do 1ai
sudt wu dai sé 1a nhan t6 chinh 1am x6i mon lgi nhuin cda ngin hang. Trién vong kinh
doanh ndm 2020 van con chwa ré rang va phu thudc hoan toan vao dién bién dich bénh.

= Viéc thu hut ngu6n von thi cip trén thi treong quoc té bi anh hwéng 16m do bi ha/trong
watchlist xem xét ha x€p hang tin nhiém. Hién tai, VPB ciing dang tai ciu tric nguén von
thong qua ké hoach mua lai 300 triéu USD trai phi€u phat hanh thanh c6ng trong nam
20109.

= Chung tbi danh gia cao kha nang quan tri va tim nhin ctia ban lanh dao khi dwa VPB tr¢
thanh mot trong nhirng ngin hang ting trwedng nhanh nhit hé théng trong 5 ndm qua
(PBT tang 35% CAGR) trong khi xay dung dwoc FE Credit tré thanh thwong hiéu cho
vay tai chinh tiéu dung 1é6n nhit Viét Nam. Pinh hwdng kinh doanh ré rang, xuyén suét:
tap trung vao sd hoa, ngan hang ban 1é trong khi FE Credit khai thac tip khach hang tré,
thu nhip tAm trung va thap von chiém ty 1é I&n nhat trong co ciu dan sé.

* P4y manh téi cu tric toan ngin hang bao gbm tai ciu tric khoan vay, tai ciu tric nguon
huy dong cho thiy quan diém than trong va ky vong bang cin doi an toan, hiéu qua hon
cho giai doan kinh doanh tir 2022.

* V& matdai han, VPB van con dv dia ting trudng rat 1&n dén tir hoat ddng ngan hang ban
1, thé tin dung, thu nhap phi va ngin hang s6. Bén canh d6, b6 dém von (CAR>11%) va
thanh khoan tét (ty 1€ tai sdn thanh khodn/No> 11.2%) sé h6 trg' ngan hang vé mit ting
tredng va nhu cau thanh khoan.

* Trién vong thodi von FE Credit cling la mét trong nhirng yéu to chinh khién dinh gia VPB
tré nén hap dan.

* Hién tai, IVS tiép tuc duy tri “THEO DOI” d6i véi c6 phiéu VPB.

Chuyén vién phdn tich Nganh Ngdn Hang
Trdn Thi Hoing Nhung
Nhungtth@ivs.com.vn - ext 706
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KHUYEN CAO

Bdo cdo, bdn tin nay dwoc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Noi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong bdo
cdo dwoc dwa ra dwa trén ddnh gid chu quan ctia nguwoi viét. Mdc dit moi thdong tin dwoc thu thdp tie cdc
ngudén ddng tin cdy, nhwng IVS khéng dam bdo tinh chinh xdc ctia cdc thong tin va khdng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thong tin nay.
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