
 
 

 
See the last page for disclaimer                                                                                               Page 1 of 4 

 
E

q
u

it
y

 R
e

s
e

a
rc

h
 

  

 
E

q
u

it
y

 R
e

s
e

a
rc

h
 R

e
p

o
rt

 

 

 

  
  

 证
 券

 研
 究

 报
 告

 
 

 
B

a
n

k
in

g
 S

e
c

to
r 

 
 

C
o

m
p

a
n

y
 R

e
p

o
rt

 

 
V

P
B

a
n

k
 (

V
P

B
) 

 
 
 
 
 
 
 
 
 
 

  

 

 

 

 

 

 

Company Report: Vietnam Prosperity Commercial Joint 
Stock Bank (VPB)   Research & Investment strategy Dep.  

 Research@gtjas.com.vn 
 

                                                   22 Apr 2022  
 

 

Analyst Meeting Update_Business results Q1/2022 

Q1/2022 Result Updates 

 Skyrocketed PBT in Q1 thanks to huge amount of 

upfront fee. PBT tripled in Q1, reaching VND11,146 

bn. Credit growth was recorded at 8.6%ytd, in line 

with sector momentum.  

 Despite higher COF due to increasing interest rate, 

NIM of the bank improved qoq to 8.6% thanks to 

good credit growth and restructured loan payment. 

Separate bank’s NII climbed 29.7%yoy and 

16.4%qoq.  

 Asset quality is in control despite separate bank’s 

NPL ratio was slightly up to 1.64%. Restructured 

loan decreased by VND3,000 bn. CAR is over 15%. 

 The bank has no exposure in Tan Hoang Minh. 

EVALUATION 

There is large growing room in PBT: PBT of the bank 

stayed intact compared to the same period last year if 

excluding upfront fee from AIA (estimated VND6,500 bn). 

However, we believe that the bank has many strong 

factors to improve PBT in the upcoming quarters. FE 

Credit is still the good earnings source for the bank if it 

recovers (PBT in Q1 was only VND600-700 bn, lower than 

last year period). In addition, the bank’s growing 

momentum would be well over the long term, 

underpinned by banca and securities segments.  

Recommendation:                         Hold 

 (Maintained) 

  
 

6-18m TP:           VND45,000 
  
  

Current price： VND35,500 
 

 

Price performance 

 
 

 
Price change 
 

1 M 
 

3 M 
 

1Y 

Abs. % 
 

-3.5 3.5 29 

Relative to VN 
index 
 

-11.9 -3.5 37.7 

Avg price 
(VND) 
 

 37,584   36,855   36,103  

Sources: Bloomberg, Guotai Junan (VN) 

 
 TOI Net Profit EPS EPS BPS DPS Yield NIM CIR ROE 

12/31 
 (VND 

b) 
 (VND b)  (VND)  (△%)  (VND)  (VND) (%) (%) (%)  (%) 

2020A 39,033 10,414 4,271 26.51 11,959 - 0.00 8.79 -29.19 21.92 

2021A 44,301 11,651 2,666 -37.58 17,773 - 1.00 7.77 -24.20 16.73 

2022F 64,719 21,050 4,768 78.86 22,940 - 2.00 8.57 -30.00 21.51 

2023F 75,274 22,780 5,160 8.22 28,100 - 3.00 9.24 -30.00 18.88 

2024F 94,949 31,673 7,175 39.04 35,275 - 4.00 9.82 -30.00 21.42 
 

Shares in issue (m) 4,445.47  Major shareholder (%)  Mr. Ngo Chi Dung - 

Market cap (VND b) 157,814.31  Free float (%)  30% 

3- month average vol. (‘000) 18,187.34  LDR (%)  76.3  

52w high/low (VND) 41050 / 25583  CAR (%)  15.3  
Sources: the Company, Guotai Junan (VN).  
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VPBank (VPB) 

2022 BUSINESS PLAN 

 Business Plan 2022: credit increases by 35% (positive scenario) and 23% (basic scenario). Profits are 

expected to double to nearly VND30,000 billion in 2022. 

 VPB is taking efforts to change itself with many plans such as expanding its insurance activities 

including re-signing a contract with AIA and plans to acquire APES insurance company (waiting for 

the Board of Shareholders’ approval). In the long term, VPB is expected to reach the top 3 banca 

market sales.  

 Along with that, the bank has successfully acquired ASC securities and expects to record profits from 

this subsidiary this year.  

 The bank plans to mobilize from international markets to strengthen the capital buffer.  

 Plan to complete the private placement for foreign investors (up to 15%) in the first half of 2022. 

 Pay dividend by issuing shares (payout ratio of 50%). 
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VPBank (VPB) 

 
 
 

COMPANY RATING DEFINITION 
       Benchmark: VN – Index.                           Time Horizon: 6 to 18 months                                                   

Rating Definition 

Buy 
Relative Performance is greater than 15% 
Or the Fundamental outlook of the company or sector is favorable 

Accumulate 
Relative Performance is 5% to 15% 
Or the Fundamental outlook of the company or sector is favorable 

Neutral 
Relative Performance is -5% to 5% 
Or the Fundamental outlook of the company or sector is neutral 

Reduce 
Relative Performance is -15% to -5% 
Or the Fundamental outlook of the company or sector is unfavorable 

Sell 
Relative Performance is lower than - 15% 
Or the Fundamental outlook of the company or sector is unfavorable 

SECTOR RATING DEFINITION 
       Benchmark: VN – Index                            Time Horizon: 6 to 18 months 

Rating Definition 

Outperform 
Relative Performance is greater than 5% 
Or the Fundamental outlook of the sector is favorable 

Neutral 
Relative Performance is -5% to 5% 
Or the Fundamental outlook of the sector is neutral 

Underperform 
Relative Performance is lower than -5% 
OrThe Fundamental outlook of the sector is unfavorable 

DISCLAIMER 
The views expressed in this report accurately reflect personal views on securities codes or the issuer 
of the analyst(s) in charge of the preparation of the report. Investors should consider this report as 
reference and should not consider this report as securities investment consulting content for making 
decisions on investments and Investors shall be responsible for the investments decisions. Guotai 
Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) 
considered as damage(s) incurred from or in relation to the act of using all or part of the information 
or opinions stated in this report. 
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon 
various factors, including the quality and accuracy of the research, clients’ feedbacks, competitive 
factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members 
and/or its General Director and/or its staffs may have positions in any securities mentioned in this 
report (or in any related investments). 
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based 
on information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) 
Corp. makes no representations, warranties and covenants on the completeness and accuracy of the 
information. Opinions and estimates expressed in this report represent views of the analyst 
responsible for the preparation of the report at the date of publication only and shall not be considered 
as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice. 
This report is provided, for information providing purposes only, to Investor including institutional 
investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in 
accordance with laws and regulations explicit and related in the country where this report is 
distributed, and may not constitute an offer or any specified recommendations to buy, sell or holding 
securities in any jurisdiction. Opinions and recommendations expressed in this report are made 
without taking differences regarding goals, needs, strategies and specified situations of each and every 
Investor(s) into consideration. Investors acknowledge that there may be conflicts of interests affecting 
the objectiveness of this report.  
The content of this report, including but not limited to this recommendation shall not be the basis for 
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) 
Corp. and/or the analyst responsible for the preparation of this report to perform any obligations 
towards Investors or the third party in relation to the investment decisions of Investors and/or the 
content of this report. 
This report may not be copied, reproduced, published or redistributed by any person(s) for any 
purposes unless upon a written acceptance by a competent representative of Guotai Junan Securities 
(Vietnam) Corp. Please cite sources when quoting.  
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY 

Member Position In charge of Email Ext. 

Võ Thế Vinh Head of the Department 
Research and 

investment strategy 
vinhvt@gtjas.com.vn 701 

Đỗ Trung Nguyên 
Deputy head of the 

Department 
Investment strategy nguyendt@gtjas.com.vn 702 

Trần Thị Hồng Nhung Equity Analyst Banking nhungtth@gtjas.com.vn 703 

Đinh Quang Đạt Senior Equity Analyst Consumer datdq@gtjas.com.vn 222 

Phí Công Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vn 704 

Trần Thị Diệu Khánh Assistant Translator khanhttd@gtjas.com.vn 705 

CONTACT Hanoi Head Office HCMC Branch 

Advising: 
(024) 35.730.073 

Stock ordering: 
(024) 35.779.999 

Email: info@gtjas.com.vn     
Website: www.gtjai.com.vn 

R9-10, 1st Floor, Charmvit Tower, 
117 Trần Duy Hưng, Hà Nội  

Tel: 

(024) 35.730.073 

Fax: (024) 35.730.088 

4th Floor, No. 2 BIS, Công Trường 
Quốc Tế, P. 6, Q.3, Tp.HCM 

Tel: 

(028) 38.239.966 

Fax: (028) 38.239.696 

mailto:vinhvt@gtjas.com.vn
mailto:nguyendt@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn
mailto:datdq@gtjas.com.vn
mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/

