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Nganh: Ngan hang

BAO CAO PHAN TiCH

Ngay 17/08/2017

Ngan hang Thwong mai C6 phan Viét Nam Thinh Vwong (Ma cé phiéu: VPB)

Khuyén nghi:

Gia thj trudng

(17/08/2017): 39.000

Gia ky vong (VND):

26%

Loi nhuan ky vong:

Théng tin ¢c6 phan:

San giao dich: HoSE
Gi& niém yét 1an dau (VND): 39.000
EPS nam 2016 (VND): 4.485
P/E co ban: n/a
Gia trj sb sach 2016 (VND): 18.709
P/B: n/a
KLGD binh quan 10 ngay: n/a

1.332.689.035
51.974,87

KLCP (tinh dén 17/08/2017):
Vén héa (ty ddng):

Co cau sé hivu

Sé hiru Ty lé
S& hiru nha nwéce 0,38%
S& hiru nwdc ngoai 22,34%
Sé& hiru khac 77,28%

Danh sach ¢6 déng (tinh dén 31/12/2016)

C6 dong Ty 1é
Ba Nguyé&n Thi Mai Trinh 4,52%
Ong Ngé Chi Diing 4,13%
Ba Nguyén Quynh Anh 3,62%

Nguén: VPB, Aseansc téng hop

Khuyén nghi:

Sau khi tién hanh phan tich cb phiéu VPB theo md hinh CAMELS, chlng t6i danh gia cao
kha n&ng sinh 1&i, kha nang quan ly ciing nhw kha nang ty can dbi vén twong dbi tét cla
VPB. Tuy nhién, ching t6i ciing lo ngai vé& chét lwong tai sn va kha nang thanh khoan
cla ngan hang nay. Do dé chung téi danh gia than trong P/E forward 2017 va P/B forward
2017 cGa VPB lan lwot & mirc 20,x 14n va 1,x l1an. Chang t6i tién hanh dinh gia cé phiéu
VPB dya trén 2 phwong phap dinh gia thdng dung la phwong phap P/E va P/B, ching toi
cho réng gia hop ly cho VPB & mirc 49.200 ddng/cp, cao hon 26% so véi gia thi truong.
Khuyén nghi: Mua. TAm nhin d3u tw 1 nam.

Cap nhat KQKD:

KQKD nam 2016. Téng tai san cla VPB dat 228,77 nghin ty ddng (+18% yoy). Ty 1& an
toan vén (CAR) dat 13,2%. Ty I& ng xau & mirc 2,91%. LNTT dat 4.929,3 ty déng (+59,2%
yoy). LNST dat 3.935 ty ddng (+64,2% yoy). EPS n&m 2016 dat 4.485 ddng/cp.

KQKD 6 thang dau nam 2017. Téng tai san cla VPB dat 249 nghin ty (+9% ytd). Ty & an
toan vén (CAR) dat 12,17%. Ty 1& ng x4u hop nhat & mic 2,81%. LNTT dat hon 3.260 ty
ddng (+107% yoy). LNST dat hon 2.600 ty ddng (+108% yoy). EPS 6 thang dat 2.598
ddng/cp.

Ké hoach kinh doanh nam 2017. VPB d kién lgi nhuan trwéc thué & mie 6.800 ty ddng
(+38% yoy). Tong tai san theo k& hoach dat mirc 280.645 ty ddng, huy dong khach hang
va phat hanh gidy t& cé gia ting 26,3% wéc dat 217.732 ty ddng. Tang trudng tin dung
duorc ky vong & mirc 12% véi mire cho vay khach hang dw kién 1a 182.433 ty dong.

Moody’s danh gia trién vong tin nhiém dai han ctia VPBank giir nguyén & mirc “én
dinh”. Theo Moody’s, xép hang tién gri bang VND cta VPBank & méc B3, twong duwong
véi mirc xép hang cla Moodys dbéi v&i cac ngan hang: BIDV, Vietinbank, MB, ACB,
Techcombank, Sacombank. Vé xep hang tién gri ngoai t&, Moody’s danh gia VPBank &
murc B3, twong du’o’ng véi mirc xép hang dbi véi cac ngan hang: MB, ACB, Techcombank,
Sacombank. Hé s6 strc manh tai chinh BFSR cta VPBank dwoc danh gia & mic E va
murc danh gia tin dung co s& BCA la Caal, twong dwong véi mirc clia 7 ngan hang hang
dau cla Viét Nam dwoc Moody’s xép hang.

Két qua kinh doanh cta VPB (Don vi: ty déng)
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Phéan tich CAMELS:

C-Vén
VCB (2016)
CAR 12,50% 11,30% 12,20% 13,20% 11,13%
Vén CSH/ Huy dong 8,7% 7.5% 8,8% 10,0% 8,1%
Vén CSH/ Téng TS 6.4% 5,5% 6.9% 7.5% 6.2%
Vén CSH 7.727 8.980 13.389 17.178 48.102

Nguén: VPB, VCB, Aseansc téng hop

Kha ning tw can déi vén cia VPB twong déi tét so véi VCB. Trong dd, ty 1& CAR clia VPB da duoc cai thién ré rét trong ndm nam qua. Chi
s6 CAR tai 31.12.2016 & 13,20%, cao hon nhiéu so v&i mirc yéu cau an toan vén tdi thidu 1a 9%. So sanh v&i VCB, mac du quy mé vén CSH
thap hon nhwng céc chi sé CAR, Vén CSH/Huy ddng, Vén CSH/Téng TS ctia VPB déu cao hon VCB.

Chao ban riéng Ié t6i da 5% vén cho Té chirc Tai chinh Quéc té (IFC). Theo Nghi quyét Dai hoi déng cb déng ngay 1/8/2017, VPBank du kién
s& chao ban riéng 18 ti da 5% tdng sb cd phan phd théng dang Iwu hanh tai thdi diém chuyén dbi cho Té chire Tai chinh Quéc té (IFC) — thanh
vién ctia Ngan hang Thé gi¢i nham thwc hién quy&n chuyén déi khoan vay 57 triéu USD. Theo Ban céo bach vira cong bé clia VPB, ty [& ndm
gilr cGia nha dau tw nwdc ngoai dang ndm gitk c6 phan hién nay 1a 22,34%. Chung t6i cho ring, viéc chao ban riéng 1& 5% vén cho IFC sé la co
héi tét cho VPB gia téng vén va nang lwc quan tri tir ddi tdc nuwéc ngoai nay.

Tiéu chi phan tich vén
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A - Chat lwong tai san
CAMELS 2013 2014 2015 2016 VCB (2016)
Téng trwédng tai san 18,1% 134,6% 18,8% 18,0% 16,9%
Tai san sinh lai/ Tong tai san 85,0% 90,1% 93,9% 93,3% 96,7%
Ty lé no x4u/ VCSH 19,10% 22,10% 23,49% 24,49% 14,4%
Ty lé ng xdu/ Téng dw n¢’ 2,81% 2,54% 2,69% 2,91% 1,5%
Ty lé LLR 41,00% 56,50% 55,40% 49,70% 117,1%

Ngudn: VPB, VCB, Aseansc téng hop

Chét lwong tai san ctia VPB kém hon VCB va cho thay sw suy giam. Mac du tdc dd tang trwdng tai san cta VPB lién tuc duy tri & muc trén
18% (cao hon clia VCB 1a 16,9%), tuy nhién chat lwgng tai san clia VPB lai cho thdy su suy gidm (chét lwgng tai san kém hon VCB). Trong do,
ty 1&é no x4u (NPL) clia VPB c6 xu hwéng tdng qua cac ndm. Ty 1& ng x4u ndm 2016 & mirc 2,91% (vAn nam trong pham vi cho phép 3% cla
NHNN). Theo théng Ié thé gi&i, trich l1ap dw phong ri ro trén ng xau (LLR) clia ngan hang ngwéng an toan phai la trén 100%, nhung ty 1é LLR
clia VPB ndm 2016 chi & mirc 49,7% (va dang trong xu hwéng giam). Didu nay cho thdy ngan hang can phai ting trich lap dw phong nhiéu hon
dé giai quyét no xau. No xAu clia VPB lién tuc tang dwoc Iy gidi 1a do ngan hang tham gia vao mét sé6 phan khic cho vay c6 dé rdi ro cao hon
nhw tin dung tiéu dung, cho vay tin chap, hay cho vay mét sé doanh nghiép vira va nhé.
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Tiéu chi phan tich chét lwgng tai san
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M - Kha nang quan ly

VCB (2016)
Ting trwéng cho vay 42,2% 49,4% 49,0% 23,9% 18,8%
Ting trwéng huy dong 40,9% 29,2% 20,2% -5,0% 17,8%
g}:;)’h'l Thu nhap hoat dong 55,8% 58,7% 47,2% 39,3% 40,0%
Chi phi dw phong/ Thu nhap 17,6% 15,6% 27,2% 31,5% 25,7%
hoat dong

Nguén: VPB, VCB, Aseansc téng hop

Chung téi danh gia cao kha ning quan ly cua déi ngii lanh dao VPB thdng qua téc d6 ting trwdng cho vay, huy déng, ciing nhw kha ndng
tao ra thu nhap hoat déng va cat gidm chi phi hoat déng. (1) Tdc do téng trwdng cho vay lién tuc duy tri trén 40% trong giai doan 2013-2015, tuy
nhién sau d6 da didu chinh v& mlc 23,9% trong nam 2016. (2) Tang trwéng huy dong cé xu hwdng gidm qua cac ndm, ndm 2016, tang trudng
huy déng gidam 5%, cho thy ngan hang dang gap khé khan trong huy déng vén, dac biét Ia ngoai té khi I4i suat huy déng USD vé 0%. (3) Ty lé
chi phi/Thu nhap hoat déng (CIR) clia VPB gidm dan tir 55,8% nam 2013 xudng 39,3% nd&m 2016, cho thdy cong tac quan ly chi phi ctia VPB
ngay cang hiéu qua va da ngang nglra v&i VCB. Chi phi dw phong cé xu hwéng tang qua cac nam, nam 2016, chi phi dw phong/ Thu nhap hoat
dong & mirc 31,5%, cao hon so véi VCB, do chéat lwong tai sdn kém va ng x4u & mic cao. Tuy nhién, VPBank da cé hé théng kiém soat va quan
ly rdi ro d& dam bao ty & nay dwdi pham vi cho phép 1a 3%.

Tiéu chi phan tich kha nang quan ly
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E - L¢i nhuan

VCB (2016)
NIM 4,3% 4,2% 6,3% 7,7% 2,6%
ROAA 0,91% 0,88% 1,34% 1,86% 0,9%
ROAE 14% 15% 21% 26% 14,2%
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Kha ning sinh I&i cta VPB dwoc danh gia kha tét, vuot xa VCB va ndm & vi tri hang dau trong thi trwérng can bién thé gii. Cu thé, NIM cla
VPB lién tuc tdng qua cac nam, nam 2016, NIM ctia VPB & mc 7,7% (cao hon nhiéu so véi mirc 2,6% ctia VCB). ROAA va ROAE lién tuc cai
thién, ROAA va ROAE nam 2016 I1&n lwot & mirc 1,86% va 26% (cao hon mirc 0,9% va 14,2% cla VCB). C6 dwoc didu ndy mot phan nhér ngan
hang kinh doanh thuan lgi, phan khac khéng thé phia nhan 1a nhé “bao bdi” Fe Credit — cong ty tai chinh tiéu diing dang ndm hon 50% thj phan &
Viét Nam. Trong tdng sb 4.929 ty ddng LNTT hop nhét ndm 2016, FE Credit déng gép khoang 2.400 ty déng twong dwong gan 50% téng LNTT
ctia VPBank. Bén canh do, ty 1& thu nhap I4i thuan (NIM) clia FE Credit dwoc wéc tinh 1&n t&i 27,27%. Ching t6i cho ring véi kha nang sinh 16
kha cao ctia FE Credit sé gitip VPB bl dap rdi ro tir hoat ddng cho vay, khi phan 16n dy phong rdi ro ctia ngan hang dén tir Fe Credit (gan 70%).

Phan tich kha nang sinh loi
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L - Thanh khoan

VCB (2016)
Cho vay KH/ Huy déng (LDR) 62,6% 72,3% 89,7% 116,9% 78,0%
Tai san Iwu déng/ Téng tai san 19,5% 14,2% 10,6% 7,5% 23,3%

Kha nang thanh khoan cua VPB la kha thap. D& danh gia tinh thanh khoan cla ngan hang, ching t6i xem xét ty 1& cho vay trén huy dong
(LDR) va ty I& tai san lwu déng trén tdng tai san. Ty I& LDR cla VPB lién tuc ting tir 62,6% lén 116,9% trong giai doan 2013-2016 va sau dé da
giam dan con 83% nam 2013. Mac du ty 1& LDR cla cac ngan hang thwong mai khéng dwoc vwot qua 80% theo quy dinh trong Théng tw
36/2014/TT-NHNN, nhwng ty & LDR cla VPB van I&n hon 100%. Nguyén nhan la do LDR cta cong ty tai chinh, cu thé 1a Fe Credit rat cao, tuy
nhién hoat déng ctia nhém nay khéng chiu sy diéu chinh cla cac quy dinh khat khe nhw dbi véi ngan hang thwong mai. Ty 1é tai san lwu dong/
tdng tai san cGa VPB lién luc gidm tr 19,5% xudng 7,5% trong giai doan 2013-2016 (th&p hon so véi VCB 23,3%, trong d6 ngwédng an toan
khoang 20%). Do d6, ching t6i danh gia kha néng thanh khoan cta VPB la kha thap.

Phan tich kha nang thanh khoan
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Dién giai

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gidr Néu gia muc tiéu so véi gia thi trwong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%

Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct ltc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cé phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao céo nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do s dung nhirng théng tin d6. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi v&i tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Lau 11, s6 78 — 80 Cach Mang Thang 8, Quan 3, Tp Hb
Tel: (84 - 4)6 275 3844; Chi Minh
VICline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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