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Du phéng & Pinh gia

BN vi : tj VND 2016 2017 2018F 2019F
gg:;h thuhoat ;5864 25.026 33.285 41.241
Lgi nhuan trudc

dy phong va thué 10.242 16.131 21.968 27.219

Tang trudng n/n 57% 36% 24%
Chi phi du phong

tin dung 5.313 8.001 11.589 13.711
Tang truéng n/n 51% 45% 18%
Lgphuantiidc 4920 8130 10.379 13.509
Tang truéng n/n 65% 28% 30%
Lgi nhuan rong 3.935 6.441 8.303 10.807
Téng truéng y-o-y 64% 29% 30%
EPS (basic) (VND) 4658 4301 5545 7.217
BVPS (VND) 18710 18.907 24.100 30.981
ROAA 1,9% 2,5% 2,7% 2,9%
ROEA 25,7% 27,5% 24,6 % 25,0%
P/E n/a 11,4 8,8
P/B n/a 2,63 2,05
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Ngan Hang TMCP Viét Nam Thinh Vugng
(HOSE: VPB)
Tai chinh tiéu dung cé tiém nidng trong ngan han

Cao Hoi:

Chiing tdi thuc hién bdo cdo Ian dau cho cd phiéu VPB véi khuyén nghi KHA QUAN va
dua ra gia muc tiéu la 63.400 dong (+18,5 % so Vi gia thi trugng hién tai). Chung toi
danh gia cao hiéu qua hoat dong, Igi nhuan dién bién tich cuc va nhiing Igi thé tir mang
tai chinh ti€éu dung, da tao dong luc tang trudng an tugng cta VPB trong thdi gian gan
day. ROEA cua VPB cao nhat trong nganh ngan hang, dat 27,5% vao nam 2017 va
chiling t6i du doén rdng ROEA s& tiép tuc & miic 25% nam 2018. Gia muc tiéu 12 thang
cta ching t6i phan anh sy ky vong tich cuc cla thi trudng cho nganh ngan hang trong
ndm 2018 va cho rdng ndm nay tdng trudng tin dung van tét, ching tdi van gili quan
diém tich cuc cho tiém néng ting truéng cla cb phiéu VPB.

Ludn diém dau tvw

» Lgi sudt tir thi trudng tai chinh tiéu ding ho trg tich cuc cai thién NIM lén
9,42% nam 2018: VGi mic dé tham nhap thi trudng tai chinh tiéu dung tai Viét Nam
kha thap, su thuan Igi cla cac quy dinh phap ly hién tai cling nhu vi tri thong tri cta FE
Credit, ching t6i gilr quan diém rang ngan hang Viét Nam Thinh Verng c6 thé van chiém
linh thi trudng ngach nay trong ngan han, déng gép 27% vao téng cac khoan cho vay ndm
2018 cta ngan hang (+39% n/n). NIM ti€p tuc tidng thém 0.55% nhd vao: (i) Lai
sudt cho vay tai chinh tiéu dung rét cao. (i) Chi phi v6n van khéng d6i nhd vao viéc i
sudt giam nhe d€ kich cdu nén kinh t& va chi phi v8n thap tir thi trudng lién ngan hang.
(iii) Giam ty trong trai phi€u chinh phia trong danh muc dau tu dong thdi gia tang trai
phi€u doanh nghiép Igi suat cao han, tir dé tang thu nhap lai.

= Bén canh d6, tang trudng tin dung cua VPB ciing dén tir da dang héa cac kénh
cho vay (Cho vay ban 1€, doanh nghiép vira va nhd, tiéu thuong, tin dung tiéu dung va
CMB & CIB). Ching tdi tin rang ddng luc cho téng trudng tin dung sé& khéng chi dén tir
tang trudng tin dung cGa FE Credit +39% n/n ma con tir nhitng kénh cho vay khac cua
ngan hang me. Theo dé, ching t6i du phéng toc d6 tang trudng tin dung & thi trudng 1 sé
tang 26% n/n vao nam 2018.

* Gia tang dong gop thu nhap ngoai l3i trong téng thu nhap hoat dong Ién 20,2%
(+52,7% n/n) nhg vao du dia cla thi trudng Bancassurance (hgp dong déc quyén 15
nam véi AIA), ngan hang s6 Timo, phuc vu tap trung khach hang, bao lanh thugng mai,
cac hgp déng L/C va dich vu ngoai héi véi cac doi tac thuong mai chién luge nudc ngoai.

= VPB la mét ngan hang cé quy mé tai san trung binh nhung hoat dong hiéu qua
rat cao. Chung t6i du doan ROEA van gilr virng 8 mic 25% vao nam 2018 nhd vao toc do
tang trudng doanh thu hoat déng cao hon so vdi tang trudng chi phi hoat dong, CIR giit &
muc thap nhat 34% trong khi doanh thu hoat dong tang 33% n/n. Ngan hang dat dugc
ROEA & mUc cao 27,5% vao nam 2017, tang tir mic 25,7% vao nam 2016, day la ty 1€
cao nhat trong toan nganh trong suét 2 nam lién tiép.

= Cap nhat két qua quy 1/2018: LNTT dat 2.618 ty VND (+36% cung ky) va déng gép
25,2% Igi nhuan dy phdéng. Tang trudng thu nhap chi yéu dén tir khoang tang dot bién
clia thu nhap ngoai 1&i 183% va tang trudng thu nhap I3i 24,8% so vdi clng ky. Tin dung
TT1 tdng 3.4% so vdi thdi diém cudi 2017 va ching tdi cling nhan thay ty 1& ng x&u NPL
da tang nhe lén mUc 4.1% dén tir khoang tang ng xau cla ca ngan hang me va FE Credit.
VGi két qua hoat dong khiém tén trong quy dau nam 2018, chiing téi ky vong ngan hang
s€ c6 nhitng but pha trong chat lugng tai san va tang trudng tin dung & cac quy tié€p theo.

Pinh gia

Chiing tdi khuyén nghi KHA QUAN vdi c6 phiéu VPB vdi mirc ting 18,5% tir gia hién tai

53.500 dong. Gia muc tiéu trong 12 thang dugc dinh & mic 63.400 dong dua trén phugng

phap dinh gia P/B va phudng phap RI. VGi phuadng phap P/B, mic gida muc tiéu la 57.648

dong vdi BVPS du phdng & mirc 24.100 ddng va P/B 2,4x. V4i phuong phap RI, gid cd phiéu

la 69.258 dong vdi Re la 14% va toc t0 tang trudng dai han 1a 2%.

Rui ro chinh

Tang trudng tiéu dung cham lai c6 thé lam giam téc dd téng trudng cho vay tiéu dlng trong

dai han vi du doan tang trudng tin dung clia nganh sé két thic giai doan hdi phuc vao nam

2019 va 2020. Thém vao do, NPL da vugt muc tran 3% va dugc du doan sé gilr 6 mic cao

(%) Gid muc tiéu va gid khuyén nghi khdng dugc diéu nhu vay, chu yéu tir NPL cla FE Credit cao. Ngoai ra, ty I€ che phu ng xdu dang kha thap,

chinh theo su’ pha long do chia c6 phiéu cd tic 31% X X, ¥ > AL o . . \ > > & oan . A
theo k& hoach DHCP 2018 bdi vi gid muc tiéu chua aupe 99N GEN NGUy €O tang trudng dot bien chi phi dy’ phong, anh hudng xau dén Igi nhuan. VPB

didu chinh theo k& hoach téng von cia ngén hang. phu hgp véi nhitng nha dau tu cé khau vi rai ro rui ro trung binh hodc cao.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Luan diém dau tu

Piém nhan va tiéu diém dau tu

NIM dudc ky vong sé tang cao nhat trong nam 2018 nhg vao tin dung tiéu duing va
thay doi danh muc dau tu ding thdi diém.

FE Credit sé van chi@m uu thé trong thi trudng tai chinh tiéu dung trong cac ndm sau

Lgi th& canh tranh chinh cGa VPB FC dén tir: (i) san phdm cho vay bang tién mat doc dao (PL-Xsell
va PL-NTB) va nhiing khoan vay khach hang thdng qua thé tin dung bén canh nhitng san phdm cho
vay dién may va xe hdi, xe may nhu nhithg ngan hang ban 1é khac. Hién tai, san pham dau nganh
clia FE Credits la nhiing khoan cho vay béng tién mdt phu hgp véi thdi quen thanh toan bang tién
mat clia ngudi dan Viét Nam. (ii) FE Credit da thiét 1ap rao can gia nhap nganh trong vong 6 nam va
day 13 IGc ma FE Credit budc vao giai doan gat hai thé hién qua:

Thi phan tin dung cta FE Credit dirng dau va ngay cang mé rong vdi 48% thi phan cho vay
khach hang ndm 2016 (44% nadm 2015). FE Credit van tiép tuc gilf vi tri s§ 1 trong ba n&m lién tir
2015 dén 2017. Néu xem xét vé s6 lugng diém giao dich, VPB ndm gilf vi tri s6 hai trong thi trudng
tai chinh tiéu dung vdi han 8.000 diém giao dich & hon 64 tinh thanh trong ndm 2016, chi sau
HDSaison. Tuy nhién, néu xem xét vé du’ ng trén mét diém giao dich, VPB vust tri han so véi nhitng
ngan hang khéc véi con s6 kha cao, dat x8p xi 4 ty ddng/diém giao dich vi nhitng san pham cua
ngan hang tap trung vao nhitng khoan vay tién mat co gia tri cao, so vdi nhitng khoan vay mua dién
may hay xe may trong khi thi trudng clia nhiing khoan vay nay da kha bao hoa. Do vay, chlng toi
cho réng hiéu qua hoat déng cla FE Credit s& gili viing trong nhitng nam tdi nhg vao quan ly chi phi
va tdng doanh s8 théng qua viéc cong ty khdng cé mé rong mang luGi dang k& nhung tap trung
nhiéu han vao Ung dung ky thudt s6 va cho vay thé tin dung.

Trong ndm 2017, CIR cla FE Credit van ti€p tuc gidm xap xi dén 31%, thap han nhiéu so vdi CIR
cla HD Saison vira céng bd & miic han 60% nhd vao hoat dong cho vay tién mat don thuan va hé
thdng quan ly tét ngay cang dugc md réng dang ké. CIR dudc du bao s& gidm trong ndm 2018 va
2019 dén mdc it hon 30% sau khi FE Credit gidi thiéu thé tin dung ndm 2018 dé& giam chi phi nhan
sy phuc vu cho nhitng khoan vay nay.

Cong ty Quan Ly Tai San (AMC) da di vao hoat déng song song cung vdi FE Credit, trong khi nhiing
ngén hang khac c6 cbng ty con la cong ty tai chinh tiéu ding bat dau thanh 18p nhiing cdng ty quan
ly tai san trong nam nay thi cong ty quan ly tai san cla VPB da di vao hoat dong dugc ba nam vdi
nhitng két qua da dugc chirng minh nhu giam ng xau nhiéu hon 6% trong nam 2016 va 5% trong
nam 2017.

Bang 1: S8 Lugng Piém Giao Dich Va Gia Tri Khoang Vay/Diém Giao Dich Bang 2: S6 Lugng Khach Hang
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Ngudn: StoxPlus, BCTN VPB, MBS Research
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Do d6, dudi &p Iuc canh tranh cla thi trudng cho vay tiéu dung & Viét Nam, chdng téi van gitf quan
diém rang VPBank c6 thé dat dugc nhiing con s6 an tugng trong mang tai chinh tiéu ding trong
nhitng nam tGi, déng gdp 27% trong téng du’ ng cho vay ctia VPB ndm 2018, tdng 39% n/n nhd vao
viéc thiét 1ap rao can gia nhap nganh va FE Credit hién tai dang hudng thanh qua sau 6 nam xay
dung trong khi nhitng d6i thu canh tranh khac van trong giai doan xay dung budc dau.

Chung t6i danh gia cao dong gép I6n clia FE Credit trong gia tri tin dung va du dia con lai cla tin
dung tiéu dung trong hai nam tdi. CARG ba nam cua nhifng khoan vay tiéu dung tir nam 2015 dén
2017 kha &n tugng 67%, ting ty trong déng gdp trong tdng khoan cho vay tir 32.104 ty (22% tin
dung hgp nhat) nam 2016 va 44.797 ty dong (25% tin dung hgp nhat) nam 2017.

Chiing toi du doan rang ldi suat cho vay cia kénh tin dung tiéu dung khong gap ap luc
giam dang ké béi vi nhirng san pham cho vay tién mat doc dao va CIR cua FE Credit sau
giai doan xay dung ban dau sé giam xudng du'éi 30%.

Bang 3: Gia Tri Khoan Vay Cua Ngan Hang Me VPB va FE Credit
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Ngubn: BCTC VPB, MBS Research

NIM cai thién thém 55 bpts nam 2018 nhg vao:

L3i suat cho vay dau ra du phong tang nhe trong nam 2018, tir 14,6% lén 14,9 %: (i)
L3i sudt cho vay clia nhitng san pham tai chinh tiéu ding cao hon so vdi 18i sudt cac khoang vay
khac, xap xi 40%;/ nam. V&i ty trong tin dung clia FE Credit trong t8ng cho vay kha khiém ton [a
22%, FE Credit vAn déng gép 1én dén 52% trong Igi nhuan rong hap nhét cla VPB (dat 3.358 ty
ddng ndm 2017, tdng 68% n/n). (i) Tai chinh tiéu dung s& tang ty trong déng gdp trong tong du
ng cho vay (27% gia tri cho vay khach hang).

Chi phi vén dudc du bao sé van giit 6 mirc 5,5 % bdi 13i sust dugc ky vong sé khdng ting
hodc c6 kha ndng s& giam nhe dé kich cdu nén kinh t&. Ngan hang cling cé uu thé khi vay dugc I3
suat uu dai tir thi trudng lién ngan hang va céc t6 chiic tin dung qudc t& (200 triéu USD tir quy
IFC, Cathay United Bank,...)

Ngan hang cling chi ddng gidm ty trong cuia trai phiéu chinh phu véi 15 sut thap trong téng co
cau danh muc dau tu va thay vao dé la dau tu trai phi€u doanh nghiép véi trai ti'c cao han. NhG
vay, doanh thu I3i tir hoat ddng dau tu tdng 56% ndm 2017 va muc tiéu la sé tiép tuc khau vi dau
tu nhu vay trong ném 2018. Do dd, chiing toi nhan thay nhirng xu hudng tich cuc vé kha
nang nang cao NIM cia VPB nam 2018, tang tur 8,87% lén 9,42% n/n (+55 bpts)
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Bang 4: Chénh léch l3i suat
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Ngudn: BCTC VPB, MBS Research
Du dia ting tru'dng van con trong mang tin dung tiéu dung
Bang 5: Thi phan cho vay tiéu dung 6 Vietnam 2015, 2016 Bang 6: Doanh thu phi bao hiém/ GDP Viét Nam
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Ngubdn: StoxPlus, MBS Research
Trudc thdng 12/ 2016, hé thdng phép ly van chua cé mot quy dinh cu thé nao hudng dan vé hoat
dong kinh doanh c6t 16i clla cong ty tai chinh tiéu dung. Théng tu mdéi nhat s6 39/2016/TT-NHNN va
thong tu s6 43/2016/TT-NHNN cung cdp nhifng quy dinh vé hoat dong ctia mot céng ty tai chinh
tiéu duing, tuong tu nhu' nhitng dinh ché tai chinh va c6 thé dua ra nhitng san pham va dich vu nhu
ngan hang. Vi nhitng quy dinh nay cdng ty trong nganh tai chinh tiéu ding cd thé ddy manh hoat
dong cho vay va tuan thi cac quy dinh Ve rui ro tin dung sau nay.

Nganh tin dung tiéu dung da dat dugc mirc tang trudng an tugng, cao nhat la 85% n/n trong nam
2015 va ndm 2016 ting 30%, t6c dd téng trudng nay cao han hadn so véi mirc téng trudng tin dung
binh quan cua hé théng ngan hang trong nhitng ndm tuong (ng, dudi 20%. Téng du’ ng cho vay
gilta céc cbng ty tai chinh tiéu dung tdng lén & mirc dang k& Chung tdi cling nhan thdy dugc nhu
cau st dung dich vu tai chinh tiéu dung ting 1én tai Viét Nam, dugc thé hién bdi su gia téng ty 1&
khoan vay tiéu dung trén tong tiéu thu qudc gia ndm 2016 va 2017 tuong 0ng 1a 9,2% va 12%. Mt
khac, mirc d6 thdm nhép cla tin dung tiéu ding dugc tinh bang khoan cho vay tiéu dung trén GDP
van con thap hon so véi cac nudc khac trong khu vuc.

Ngan Hang TMCP Viét Nam Thinh Vugng (VPB) KHA QUAN 9/5/2018



EQUITY RESEARCH

*

MBS

CHUNG KHOAN ME

Bang 7: Kha ndng hap thu cho vay tiéu dung & Viét Nam
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Ngudn: StoxPlus, GSO, NFSC, MBS Research

Tang trudng tin dung da dang tir tat ca cac mang cho vay

Chung t6i du phong tang trudng tin dung TT1 dat 26% trong ndm 2018. Ching tdi tin réng dong luc
tang trudng tin dung khong dén tir tdng trudng tin dung cao cua FE Credit 39% ma con dén tur
nhitng mang cho vay khac cia ngdn hang me. Theo d6, ching tdi du’ phéng tdng doanh thu hoat
doéng nam 2018 tiép tuc gilr toc do tang trudng trong nam 2017 (+48,4% n/n) va tang 33% n/n.

VPB hién tai dang phan b6 tin dung théng qua nhiéu mang cho vay (Ngan hang béan &, doanh
nghiép vira va nho, khéi tin dung ti€u thuong, tin dung tai chinh tiéu ding va CMB & CIB), gia ting
dd bao phu tin dung kha t6t. Trong d6, mang tin dung tiéu dung, chidng t6i du phdng sé dong gép ty
trong 16n (22% tong cho vay, chiém 19% t6ng thu nhap hoat dong) va van con nhiéu tiém néng
tang trudng. DAi véi mang ngan hang ban 1, ngan hang dang cé dinh hudng tré thanh ngéan hang
s6 hang dau & Viét Nam véi viéc dua vao thuong hiéu Timo ndm 2016 thuc hién tat ca chlc nang
clia mdt ngan hang truyén thdng nhung khdng can chi nhanh hién hitu. Va vi nhiing Ii do trén, téng
thu nhap hoat dong cta hé thong ngan hang ban Ié (+66% n/n). Ngan hang dang du dinh m& thém
phan khtc cho vay tang I6p thugng luu (Affluent Banking) trong ndm 2018.

Bang 9: Tong doanh thu theo tirng mang ciia VPB nim 2016 va 2017 2017
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H Retail Banking
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FE Credit
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Ngudn: BCTN VPB, MBS Research

6 Ngan Hang TMCP Viét Nam Thinh Vugng (VPB) KHA QUAN 9/5/2018



EQUITY RESEARCH

*

MBS

CHUNG KHOAN MB

Pa dang héa thu nhap ngoai lai

N&m 2018, sau khi chiing tdi loai ra khoan doanh thu bat thudng tir thu nhap ho trg bao
hi€m ban dau trong mé hinh du bao, thu nhép ngoai l3i van sé ting hon 20,24% trong
tong doanh thu hoat dong (+52,68% n/n) nhé vao:

Bancassurance s& van con nhigu du dia khai thac do mifc do tham nhap cla thi trudng bao hiém &
Viét Nam dang th&p, chi 4% trén t&ng dan s6 s& hitu mdt hgp ddng bao hiém. Hon nita, téc dd téng
trudng binh quan cla thi trudng bao hiém Viét Nam kha cao, xap xi 23,8% n/n tir ndm 2014 dén
ndm 2017, trong dd, doanh thu tr bao hiém nhén tho téng vot x&p xi 32% n/n.

Trong khi d6, cac cdng ty bdo hiém cd xu hudng chuyén tir kénh dai ly truyén thdng sang kénh phan
phéi hién dai hon nhu Bancassurance, ban hang qua dién thoai, v/v. Bancassurance da dudc trién
khai t6t & khu vuc chau A Théi Binh Dudng, déc biét 1a & nhitng thi truSng méi ndi va dang phét
trién nhu 1a Dai Loan, Han Quéc, Hong Kong véi ty trong phi mdi tir kénh nay 40%. Tuy nhién, ké&nh
dai Iy truyén thong van dan dau tai thi trudng & Viét Nam (98% kénh dai Iy va 2% kénh
Bancassurance). M3c khac, kénh Bancassurance van chitng té dudc nhitng Igi ich tuong hd cho ca
phia ngdn hang va céng ty bao hiém danh vao phan khic khach hang thu nhép cao, tiét kiém dugc
chi phi va gia tdng dd nhan dién thucng hiéu. Do vy, ching tdi tin rang kénh nay sé cé nhiéu tiém
ndng va hién tai nhiéu thoa thuan déc quyén da va dang dugc ky két gilra cac ngan hang va cong ty
BHNT.

N&m 2017, VPB d3 ky hop dong doc quyén vdi AIA, dem lai khodn ho trg ban dau 900 ty dong va
téng danh thu phi bao hiém ndm 2017 tir 1.509 ty ddng 1&n 2.206 ty d6ng. Ching tdi du bao réng Igi
nhuan tur Bancassurance s€ tdng 50% n/n trong 2018 va 45% trong 2019 vi du dia Ién tlr thi truGng
nay va trién khai thu phi bao hiém qua t'ng dung Mobile banking.

Thu nhap ngoai ldi tdng nhanh ndm 2017 Ién dén 160% n/n chu yéu nhG vao ty trong clia nhiing
khoan thu nhap tir phi ciia kénh Bancassurance (2.206 ty déng), 1ai nhan dugc tur viéc ban trai phiéu
Chinh ph nam 2017 (339 ty dong) va két qua thu hoi ng xau (1.098 ty dong). Ching t6i cling nhan
thdy rang ty trong cta nhiing khoan thu nhap ngoai Idi tang, tir 10,6% ndm 2016 1&én 17,63% n3dm
2017.

Bang 10: Doanh thu phi bao hiém tai Viét Nam
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Bang 11: Doanh thu phi bao hiém/ GDP cac nudc ndm 2016
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Ngudn : Association Of Vietnamese Insurances, MBS Research
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Bang 12: Ty trong phi kénh Bancassurance 2016
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Ngudn: FALIA Bancasurance Survey 2016, Axco Insurance Market Report.

Bén canh do, doanh thu dich vu thanh toan sé tang cao (+30%n/n) trong ndm 2018 vi hoat dong
clia ngan hang s6 nhu Timo va cai ti€n thong qua mo6 hinh mét nhan vién quan hé khach hang phuc
vu 1 khach hang trén nhiéu san phadm théng qua mdt géi dich vu phlu hgp tirng nhu cau khach hang.
Ngan hang cling ddy manh doanh thu tir viéc bao 18nh thuang mai, L/C va dich vu ngoai h&i d& phuc
vu cho nhitng ddi tac chién lugc nudc ngoai.

VPB van tiép tuc duy tri hiéu qua hoat dong cao nhéat trong nim 2018 va 2019.

Nh& vao dinh hudng ngan hang s6 va viéc khai thac cg sé di liéu khach hang trong nhitng nam tdi,
chdng t6i du bao rang CIR s& duy tri ¢ mdc thdp khoang 34% trong nam 2018 va 2019, giam nhe so
v@i CIR cia nam 2017 vi chi phi hoat dong dugc du bao sé tang lIén 27% trong khi doanh thu hoat
dong sé tang 33% n/n nam 2018.

Bang viéc khai thac cd sd di liéu khach hang dé hiéu rd hanh vi khach hang va luc lugng ban hang
tap trung, ngan hang kiém soat dudc chi phi nhan su' hiéu qud nhung van gia ting nhiing trai
nghiém cla khach hang trong nhiing giao dich dich vu lién quan. CIR dugc gilr & mudc thap, 35,5%
trong nam 2017, thap han so véi trung binh nganh la 49,9%. Ching t6i cling theo nhan thay CIR
giam tir mdc 39,3% cua nam 2016 xudng muc 35,5% nam 2017 la do doanh thu hoat dong tang
nhanh han so v&i ndm 2016, tang 48% trong khi chi phi hoat déng chi tang 30% n/n nam 2017.

Trong nam 2018, nhG NIM cai thién, thu nhap ngoai Iai tdng thong qua Bancassurance va thu nhap
hoat dong dau tu, tir d6 thu nhap hoat déng dugc ky vong tang trudng dén mdc 33%n/n va téc do
nay sé giam nhe xu6ng con 24%n/n trong nam 2019 do kha nang tdng NIM dugc du phong than
trong hon. Trong khi d6, chi phi hoat dong s& dugc kiém soat tdng dén ty 1& binh thudng khoang
25%/ nam. LNST sé tang tudng t'ng 29%n/n va 30%n/n trong nam 2018 va 2019, dat t&i 8.303 ty
dong nam 2018.
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Bang 13: Tang truéng doanh thu va chi phi
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Bang 14: CIR cac ngan hang
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Ngudn: MBS Research

TU ndm 2012 dén ndm 2017, tdng tai san cua VPB t&ng mét cach &n tugng dat 22,5% CAGR tuang
duang 227.752 ty dong va dugc xép vao nhdm ngan hang cé quy md trung binh. Trong khi do6, ngan
hang ghi nhan hiéu qua hoat dong cao, dac biét la trong giai doan 2015-2017, ROEA dat & mlc cao
nhdt trong nganh, lién tuc trén 25%.

Du§i gid dinh rdng ngdn hang sé& hudng dugc thanh qua sau khi nhdn dudc nhiing Igi thé tir tai
chinh tiéu dung trong nhitng nam gan day, tdng trudng tich cuc thu nhap 16i clia ngan hang, va hé
s6 CAR cao xap xi 15% n/n, ching tdi nhan thdy rang ngan hang khéng phai chiu ap luc tang von
hay thu hep bién Igi nhuan. DuGi goc nhin than trong tdng trudng sé diéu chinh giam nhe trong ndm
2018 va 2019, ROEA sé van on dinh va giir 8 mirc cao 25% trong nim 2018 va 2019.

Bang 15: Tang trudng EAT giira cac ngan hang

Bang 16: Hiéu qua hoat ddng giira cac ngan hang
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Ngudn: MBS Research
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Rui ro chinh

Tang trudng tin dung tiéu dung cé thé chirng lai trong dai han.

Ching t6i cho réng chu ky tang trudng kinh t&€ gilp ndng cao mirc tiéu dung va tao ciu cho cho thi
trudng tai chinh tiéu dung trong ngan han. Trong khi kinh t&€ My budc vao giai doan chitng lai, cuc
Du Trif Lién Bang My nang Iai sudt cd ban va ting trudng GDP & mic thap, Viét Nam van trong giai
doan phuc hoi va tang trudng kinh té€ tir 3 nam trd lai day, 2015 dén 2017. NhG vay, cho vay tiéu
dung tang trudng rat cao trong subt 3 nam, & mic trén 30%, tuy nhién, chiing t6i cling lo ngai vé
tiém nang cla thi trudng ngach nay liéu co tiép tuc dugc duy tri trong cudc dua dai han.

TOc dob tang trudng ti€éu dung & Viét Nam da ching lai trong 3 nam gan day, dat trung binh & miic
10%. Khi so sanh véi nhitng nudc khac trong khu vuc, ty I€ tiéu dung trén GDP cla Viét Nam cao
han, dat 67% vao nam 2016. Vi vay, ching t0i lo ngai vé kha nang hap thu ctia mic tiéu dung vai
t6c do tang trudng cac khoan cho vay tiéu dung Ién trén 40% trong 5 nam tdi.

Bang 17: Toc dd tang trudng tiéu dung & Viét Nam
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Ngubn: GSO, MBS Research
Trong 2018, van vdi chinh séach tién té néi 1dng thdng qua ha murc 13i sudt cd ban, Viét Nam dang &
trong nam th& 4 cla giai doan phuc hoi kinh t€ véi téc do tang trudng tin dung va téc d6 tang
trudng GDP. Va do dé, 1ai suat cho vay cta tin dung tiéu dung rat hdp dan, & mdic 40% trén tong du
ng cho vay. Tuy nhién, theo 16 trinh di d&n nam 2020, ndm cudi cta chu ky tdng trudng tin dung,
chiing t6i ky vong rang 3i sudt cho vay s& dan tdng I&n trong nhitng khoan thdi gian trén, cho ca lai
suat cho vay tiéu dung va do d6, nhu cau cho vay tiéu dung sé c6 xu hudng gidm khi chu ky nay két
thac.

Nhu vay, véi du phdng dai han, ching t6i than trong hon vé tiém nang cla tin dung tiéu dung.
Trong mo hinh dinh gia, tang trudng tin dung ti€éu ding sau nam 2019 dugc diéu chinh giam vé mic
tang trudng tin dung binh thudng cla VPB xung quanh khoang 25%.

Ng xau dang tang dan Ién; tin dung tiéu ding co6 thé giy ra kha nang mat kiém soat
no xau.

Lgi thé canh tranh clia FE Credit dén tur cho vay tién mat khong cé muc dich rd rang, la khoan vay rdi ro
han so véi nhiing khoan cho vay mua xe hay nhiing khoan vay cé tai san dam bao, chiing t6i nhan thdy
rang ty 1€ trich 1ap du' phong clia cac khoan tai chinh tiéu diing can cao han nhiing khoan trich 18p dy
phong thdng thudng. Hién tai, hé théng phap ly van chura cé nhitng thong tu hay hudng dan cu thé nao
vé cach x(r ly ddc biét doi vai cho vay tiéu dung va ty I€ trich 1p du’ phong ctia nhitng khoan vay nay so
vGi nhitng khoan vay khac. Tuy vay, chling t6i nghi rang rui ro ng xdu da xuét hién tir khi nhitng khoan
cho vay tiéu duing bang tién mat dugc xép vao ng nhdm 2 (qua trinh thanh toan bi tri hoan dén 3 thang).
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NPL hgp nhat cta VPB la 3,39%, vugt mic gidi han 3% trong nam 2017, tang han so vdi ty 1é 2,9% nam
2016. Sau khi xem xét cac khoan vay hgp nhat chia nho clia VBP, chiing ti nhan thdy NPL ctia VPBFC
tang cao mot cach nhanh chdng, dat dugc mic 6,3% trong ndm 2016 va giam nhe vé 5% trong ndm
2017 trong khi NPL clia ngan hang me vira mdi dat dugc gidi han 3% (clia 2,9% trong ndm 2017). Ng
nhom 2 clia ngan hang me nhay vot tir 3,8% lén 5,6% trong khi & VPBFC, ty I€ nay chi vira trén 10%.

Bang 18: NPL 6 VPB
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Ngudn: FS VPB, MBS Research

NPL clia VPB la cao nhat trong nganh va da vugt qua gigi han 3% nam 2017. Trong khi trong giai doan
nam 2015 dén 2017 da s cac ngan hang trong nganh déu d&t muc tiéu giam NPL trong t8ng tai san, NPL
clia VPB gia tdng cling muic véi nhitng khoan vay tiéu ding trong t8ng tai san. V4i chién Iugc ndm 2018 Ia
ti€p tuc khai thac nganh rdi ro nay, chiing t6i thady NPL khong cé kha nang gidm trong nam 2018 va NPL
du phéng dugc du béo van gilt 3,3% trong dé NPL cta ngdn hang me gidm nhe dén 2,6% trong khi NPL
cla FE Credit tang nhe dén 5,5% trong nam 2018.

Bang 20: NPL cua tirng ngan hang nam 2017
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Ngubn: FS VPB, MBS Research

Ty I€ trich 18p du’ phong/ ng xau, mat khac, chi khoang 50% nhig khoan ng xau trong cac nam trudc.
LLR giam t&r 55% nam 2015 xudng xap xi 50% trong nam 2016 va nam 2017. Ngan hang ma cd chéat
lugng tai san tot theo nghién clru clia chiing t6i ¢ LLR dugc duy tri xap xi 90-100%. Do dd, ching t6i du
phong LLR s& tdng trong nam 2018 dén miic 51,2% va lo ngai rdng ngan hang sé phai tdng dot ngdt chi
phi trich 1ap va lam anh hudng dén Igi nhuan cta VPB trong dai han.
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Bang 21: Ty Ié trich 1ap du phong va hé s6 CAR ctuia VPB Bang 22: Chi phi du phong
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Ngudn: FS VPB, MBS Research

V@i mirc gia muc tiéu 63.400 VND, VPB dudc du phong véi chi s6 P/B binh quan cta cac
ngan hang c6 mirc von héa tuong ducng tai Viét Nam véi tong tai san va ROEA xap xi
nam 2017. Gid muc tiéu dua trén két qua trung binh cla hai phuong phap P/B va RI theo trong
s6. Theo phudng phap P/B, gia muc tiéu la 57.648 dong vdi BVPS du phdng la 24.100 VND va P/B
la 2,4x. Theo phudng phap RI, gia muc tiéu la 69.258 dong vdi Re la 14% va t6c do tdng trudng
dai han la 2%.

Bang 23: Tom Tat Két Qua Pinh Gia

Phuong phap Két qua Ty trong Podng gop
RI 69.258 50% 34.629
P/B 57.648 50% 28.824
Gia du phong 63.453

Ngudn: MBS Research

Bang 24: Chi S6 So Sanh Cac Ngan Hang Viét Nam

Ma3 cd phiéu

Mirc von hoa Gia déng cira P/E ROE P/B

(ty VND)
ACB 45.982 42.400 19,7 14,1% 2,7
MBB 54.284 29.900 12,8 12,5% 1,8
HDB 41.987 42.800 18,8 14,1% 3,1
VIB 18.202 34.300 13,4 12,8% 2,1
TPB 16.761 30.200 14,3 15,6% 2,3
Binh quan 24

Gid duoc cdp nhét 27/04/2018

Phucong phap gia tri s sach

Theo phucng phap dinh gia P/B, ching t6i sir dung P/B binh quan cia nganh ngan hang
Viét Nam, cac ngan hang dudc chon co6 gia tri tai san tuong dudng, dang ap dung moé hinh
tai chinh tiéu ding va dang dat dugc ROEA khoang 20%. P/B muc tiéu trong 12 thang cua
nam 2018 la 2,4x
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Cac ngan hang thuong mai ¢6 phan ctia chinh pha c6 vén hda cao nhu CTG, VCB va BID [a khéng
phl hop dé dua vao bang so sénh vi thi trudng ky vong rét cao d&i véi ¢ phiéu thudc nhdm nay, dan
dén P/B tang cao. Nhifng ngan hang cé mlc tang trudng tin dung thap han va cd nhiéu Igi thé vé von.

Nhirng ngan hang cé quy mé trung binh va nhé theo dudi nhiing chién Iugc cia ngdn hang ban
lé, két hop tai chinh tiéu dung va nhiing dinh hudng ky thudt sd dugc st dung dé so sanh. Ching téi
nhén thay rang thi trudng hién dang mong ddi vao nhithg ma c& phiéu tiém ning nhu ACB, HDB, MBB,
VIB va TPB nhiing m3 ¢d phiéu nay dugc ky vong cd nhiing chuyén bién gidng nhu VPB.

Phucng phap chiét khau Igi nhuan thang du

Ching t6i stf dung phuang phap nay do phén I6n gia tri ch sé hitu (book value) chi€ém bdi gia tri tai
thdi diém dinh gia vi vay gia tri cht s& hitu dugc dinh gid s& phan anh gan chinh xac nhat gia tri thuc t&
clia ngdn hang va it bién dong khi thay ddi cic diéu kién du phéng. Lgi nhuan théng du’ cho 8 déng
kha kha quan va tang Ién nhung kha nang sinh IGi trong nhitng ném sau hai khiém ton (Suat chiét khau
Re bang 14% va tdc do ting truéng dai han g béng 2%).

Bang 25: Két qua dinh gia RI

bPon vi : triéu dong

LNST sau trich quy khen thuéng phuc Igi 8.303.460 10.806.846 14.081.152 18.218.924
LN thdng du (Residual value) 4.146.061 5.507.464  7.268.811 9.435.222
Gia tri két thic (Terminal value) 80.199.389
Chi phi cht sg hiiu 14%
TGc do tang trudng 2%
Gia tri chu sJ hitu tai 2018 108.777.763
Gia c6 phiéu (VND) 69.258

Phan tich tai chinh va du phong

Cac gia dinh chinh

Cho vay khach hang tang trudng trong nam 2017 la 26% va chuing to6i gia dinh ngan hang sé
van tiép tuc xu hudng ting trong ndm 2018 vdi tdc do téng trudng 1a 26%, trong dd, ching toi du
phdng cho vay tiéu dung tir FE Credit s& van téng bang vdi tdc dd téng trudng ndm trudc 13 39%.
Trong nhitng nam tdi, tai chinh tiéu dung s€ tang trudng vdi toc do thap han bdi vi canh tranh trén
thi truGng hién tai va nhiing lo ngai clia chlng t6i vé viéc gia tdng ng xau nhu ching toi da dé cap
G trén.

Huy dong tir khach hang sé tang thap hon so véi nam 2018 19% theo nhu muc tiéu cla
ngan hang tai Pai hdi cd déng va téc dd tdng trudng huy ddng tir khach hang ndm 2019 s& I3
25%. Gan day, ngan hang da huy dong von thong qua cac loai gidy t& cd gia véi s6 lugng I6n
(+36% n/n) va kénh ndy md ra mic 13i sudt hdp dan han so véi nhitng khoan tién guri vdi i sudt
thap va do vay, chiing t6i du phéng khoan muc nay sé tang 24% trong nam 2018.

Doanh thu hoat dong: Vi ngan hang cé lugng doanh thu chd yéu dén tir doanh thu 13i nén doanh
thu tur 13i chiém kha 16n, khoang 77% va 84% doanh thu hoat déng tugng (fng nam 2016 va 2017.
Thu nhap tUr 1di dudc du doan tang 34% trong nam 2018 nhd vao viéc cai thién NIM vi két qua cai
thién ty 18 tin dung tir mang ban Ié va huy dong dugc ngudn vdn vdi I3i sudt hap dan tir thi trudng
li€n ngan hang.

NIM: Trong khi ap luc giam NIM dang lo ngai cho nhitng ngan hang c¢é quy mo nho va trung binh
bdi vi &p luc canh tranh cla thi trudng ngan hang ban &, diéu ndy dan dén chi phi huy dong vén
cao hon dé€ thu hdt nhiing khoan tién gli ca nhan, ching toi du dodn rdng ganh ndng tdng NIM
khong phai la m&i lo ngai nghiém trong déi vdi VPB nhd vao thi truGng cho vay ctia ngan hang (tai
chinh tiéu ding, nhiing doanh nghiép ti€u thuang) chiém ty 1 tin dung cao. Do d6, NIM dugc du
bao sé tiép tuc tang dén 55 btps trong nam 2018 tGi 9,42% nhd vao:
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- Lai suat cho vay ting nhe trong nam 2018, tir 14,6% lén 14,9% nhg vao: (i) Lai suat
cho vay binh quan clia mang tai chinh tiéu ding cao han, xdp xi han 40%/ nam theo nhu ngan
hang du kién. (ii) Danh muc cho vay dugc da dang theo nhiéu mang (doanh nghiép vira va
nho, cac ti€u thuang,...).(iii) Ngan hang s& giam ty trong trdi phiéu chinh phl ¢6 mic Igi sudt
thap trong téng tai san dau tu va thay thé béng tréi phiéu doanh nghiép véi Igi suat hap dan,
chinh diéu nay da lam cho doanh thu tir 13i dén tir tai san dau tu ndm 2017 tang 6% n/n va
doanh thu nay sé tiép tuc tang trong nam 2018.

- L&i suat huy dong dudc du bao sé dudgc duy tri 8 mirc 5,5% bdi 1ai suat dudc ky vong sé
khdng d&i thdm chi c6 khi s& gidm nhe d& kich ciu nén kinh t& Ngan hang ciing c6 dugc uu
th& trong viéc huy ddng v8nh thap tir thi trudng lién ngan hang va nhiing td chirc qudc t& khac
(200 triéu USD ttr IFC, Cathay United Bank,...)

Cho vay va tién gui: Chilng t6i tinh toan ty Ié LDR trong nhitng nam trudc va két qua la cé su
khac biét so vdi LDR quy dinh vi c6 mét vai thong tin khong dugc cong bd. Ching toi cling dua gia
tri s6 sach cua trai phiéu doanh nghiép vao nhiing tai san tin dung dé€ phan énh vao téng lugng
cho vay trén thj trudng. Do dd, ty I& LDR theo tinh toan cla ching toi ding dé€ danh gid phan tich
tai san va khdng dugdc s dung dé phan &nh nhiing tinh trang tuén tha theo quy dinh cia ngén
hang. O thj trudng 1, tdng trudng huy ddng khach hang thap hon so véi nhitng khoan vay khach
hang, diéu nay dan dén LDR cua thi trudng 1 hon 100% trong 2 n&m (& mic 117% n&m 2016 va
137% n@m 2017). Tuy nhién, LDR dudc du bao & mirc 85,2% nam 2018, xung quanh muc
tran 80%, tuong (ng 77,2% va 81,5% trong nam 2016 va 2017, vi ngan hang phu thudc nhiéu
vao tién gui huy dong & thi truGng 2 va phat hanh gidy td cd gia.

Bang 26: LDR Bang 27: Co cau ngudn von huy dong cua ngan hang
120,0% -  60%
2019F KNS / L
100,0% - - 50% Tign guri NHNN
2018F R 6,39
- 40% ]
80,0% - N
° 2017 XA 56,4% = Tien gud TCTD
- 30% |
o0
L 0% 2016 | ENIR 60,7% m T gif K
0, -
40,0% L 10% 2015 | ARG 74,3%
20,0% - L 0% 2014 | 17.7% 73 1% [ ] PEa’ihsinh va cong cu tai
= =z chin
0,0% - -10% 2013 | EERA 78,7% L .
2013 2014 2015 2016 2017 2018F 2019F | ® Céc khoan vay khac
2012 |EERED 65,1%
— | DR M1 s | DR 0%  20%  40%  60%  80%  100% "hathanh gidy toco gi

Tangtrudng cho vay TT1 ==fl== T 3ng trudng huy déng TT1

Ngubn: MBS Research

Thu nhap ngoai l§i dudc du doan ting 53%, dat 6.735 ty dong. Ching tdi ky vong rdng
ngan hang sé da dang nguon thu ttr phi va dich vu khi doanh thu nay tdng nhanh véi ty trong
7,2% nam 2016 Ién 10,1% nam 2017, tang 71% n/n. Do vay, ching t6i dy bdo thu nhap ngoai
13i s& chiém 7% trong tGng thu nhdp ndm 2018 (+58% n/n) nhd vao: (i) thu nhap tr phi thanh
toan va giao dich sé tang trong nam 2018 nhd ngan hang sé nhu Timo, phuc vu tap trung khach
hang. (i) Doanh thu tir hoat déng Bancassurance 8n dinh tir nhd vao nhiing tiém ndng 16n tir
kénh nay va théa thuan hgp tac déc quyén. (iii) Ngan hang cling ki€m dudc doanh thu tir viéc
bao Ianh thuong mai, cac hgp ddng L/C va nhiing dich vu ngoai hdi d& phuc vu cho nhiing d6i
tac chién lugc nudc ngoai.

Du phong rui ro cho vay trén téng du ng khach hang (Credit cost rate) sé ting trong
nhirng nam téi tir 1,4% Ién 1,7% trong nam 2018 sau giai doan du phong thap bai vi: (i) NPL
vugt muc tran cla ngan hang nha nudc 3% trong nam trudc (nam 2016 la 2,9% va nam 2017 la
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3,4%). Chung t6i dy doan NPL sé tdng nhe do nhiing rui ro cao cla tai chinh tiéu dung va NPL sé
khéng giam vao nam 2018 va 2019 ( tuong ng & mic 3,5% va 3,6%) (ii) Ng nhém 2 clia ngan
hang me sé téng nhanh tir 3,8% |én 5,6% trong khi & VPFC, ty I& nay da chuén bj hcn 10%.

Chung t6i ky vong rang chi phi trich 1ap du phong trén Igi nhudn hoat déng nam 2018 sé
ti€p tuc tang cao vai ty I& 50% vao ndm 2018: (i) lo ngai vé chat lugng tai san (ii) trai phi€u dac
biét VAMC vdi gia tri s8 sach la 4.408 ty ddng s& khéng dudc hoan nhap vao ndm 2018 va trich
1ap du’ phong cho loai tai sn nay sé van dugc duy tri theo ty & quy dinh.

Bang 28: Ng xau

(triéu VND)
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3,39%  3,4% —
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- . . . . . . - 0,0%
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NG tiéu chudn Ng can chiy m NG durdi tiéu chudn
mmm g nghi ngd mmmmm Ng 6 kha ndng mat van NPL

Phan tich két qua kinh doanh

Ngudn: MBS Research

CIR sé giam xudng 34% trong nam 2018 tir ty 1€ 35% nam 2017 vi ké hoach cta ngan
hang la khong ma rong nhiéu hé thong mang Iudi chi nhanh nam 2018 va chi phi hoat dong dugc
ky vong &n dinh so v&i ndm 2017 trong khi téng trudng thu nhap ti 15i va thu nhap ngoai I5i
dang dugc gitr 8 mdc &n tugng. Ngan hang cling trién khai phdng nghién ciiu dir liéu s8 tir tu
van cla McKinsey cling nhiing trang bi khac dé& phan tich dif liéu I6n khach hang nhdm giam chi
chi phuc vu khach hang ca nhan trong khi van hiéu dugc hanh vi khach hang va dua ra nhiing
san pham cé chét lugng cai thién.

NIM da tang é mirc tuong (rng la 7,83% va 8,87% nam 2016 va nam 2017. Véi ty Ié
nhu vay, NIM cao han rat nhiéu mdc binh quan cta nganh la 2,5% va cling trén ca nhirng ngan
hang c6 cong ty con lam bén mang tai chinh tiéu dung nhu HDBank va MBB. Chi phi huy dong va
13 sudt cho vay dién bién tuong tu, trong dé 13i suat cho vay tdng 14,69% 145 bpts va chi phi
huy dong tang nhe mdc 61 bpts nam 2017. Khdng nghi ngd gi rang tai chinh tiéu ding mang lai
ty lé tin dung hap dan dé khong ngling cai thién NIM ké tir khi dugc thanh 13p.

Loi nhudn truéc du phong va thué tiang vot dang ké tir nam 2015:

Lgi nhuan tdng 61% va 57% tuong (ng vao nam 2016 va 2017. Lgi nhuan sau thué nam 2017
dat tdi 6.440 ty dong nhG vao tang trudng thu nhap tir 1di tang dat dugc mdc 35,9% n/n, thu
nhap ngoai lai tdng nhanh 1én 160% nhd vao viéc phan phéi clia kénh Bancassurance (2.206 ty
dong), 1ai thu dugc tir viéc ban Idi trai phi€u chinh phd ndm 2017 (339 ty dong) va thu hdi ng
xau (1.098 ty dong).

NPL hgp nhat ctia VPBank da vugt mic tran 3% nam 2017 (3,39%), tang cao han mic 2,9% cla
nam 2016. Néu tinh riéng I& nhiing khoan vay ctia VPFC, chling t6i nhan thdy réng NPL tang dang k€,
dat mdic 6,3% ndm 2016 va giam dang k& xuBng con 5% ndm 2017 trong khi NPL clia ngan hang me
da gan dat t6i mic tran la 3% (2,9% trong ndm 2017). Ng nhoém 2 tai ngén hang me da tang trong
nam 2017 tir muc 3,8% lén 5,6% trong khi ng nhom 2 & VPFC lai trén 10%.
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Chi phi du phong trén ng xau (LLC) chiém khoang 50% nhiing khoan ng khong chinh thic trong
nhithg ndm trudc. LLR gidm 55% trong nam 2015 va xap xi khoang 50% nam 2016 va nam 2017.
Trai phiéu VAMC duy tri & mUc 4.048 ty dong va trich 1ap du phong cho loai trai phiéu nay dugc gilt &
murc bang v6i ndm 2017.

Bang 30: Tinh trang trai phiéu VAMC
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4.520.639
4.136.200
3.956.09? 4.04‘8.436
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Ngan hang ciing ghi nhan mirc ng xau thap bang cach st dung khoan trich 18p du’ phong lién tuc
trong 5 ndm trudc vai ty 1& ndm 2016 va 2017 gan day 13 gan 17%, dan dén viéc nang cao thu nhap
khac nam 2016 va 2017.

Ty & CAR duy tri 8 m{c cao han ty Ié yéu cau va cd xu hudng gidm do tang von lién tuc. Ty 1€ nay &
muc 13% vao nam 2016 va 14,6% ndm 2017, diéu nay cho thdy rang ngén hang da san sang dap
g theo nhing yéu cau cla Basel II nam 2018.

Chi phi hoat dong/Thu nhap hoat dong (CIR) ludon 8 mirc thap trong nam 2016 va
2017. Chi phi hoat ddng tdng khdng dang k& so vai cling ky ndm trudc (tdng 34% vao ndm
2017) trong khi thu nhap tir hoat dong van ting manh, t&ng 48% n/n, khién CIR gidm vao ndm
2016 va 2017.
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Sd bo vé doanh nghiép
Ngan hang dugc thanh Iap vao nam 1993 vdi von diéu I€ la 20 ty dong, VP da nhanh chdng tang
thém vén la 15.706 ty ddng va dat dudc mdc vén diéu 18 1a 27.752 ty dong trén tdng tai san ndm
2017. Vao thédng 5 ndm 2017, ngdn hang da dugc t6 chlic Moody xép hang BCA B3 trong dé tién
gui ¢ ky han va phat hanh dai han dugc xép hang & mic B2.
Vao ngay 17 thang 8 ndm 2017, 1,33 ty cd phiéu dugc niém yét trén san giao dich chiing khoan
H® Chi Minh (HOSE) & murc gia khdi diém la 39.000 dong vdéi khéi lugng giao dich &n tugng dat
1.800 ty. Trong vong 6 thang niém yét, c6 phiéu clia VPB dudc giao dich xung quanh muc gia
63.000 ddng va thanh khoan & mic cao  mdc 1,8 triéu c6 phiéu/ phién giao dich
Hai cong ty con hién tai ma VPB sd hitu 100% la FE Credit (VPFC) va Cong ty trach nhiém hitu
han quan ly tai san cGa ngan hang Viét Nam Thinh Vugng (VP AMC)

Ngan hang

VPBank
I 1
Céng ty TNHH Quan ly Tai san Céng ty Tai chinh TNHH MTV VPBank
o VF"Bank - Bugc thanh 3p ndm 2007, chuyén s&

- bugc thanh 1ap vao nam 2006 hitu vé VPB nam 2014
- Von diéu 1é: 115 ty dong - Von diéu Ié 2.790 ty dong
- Hoat déng kinh doanh chinh ; Mua/ban - Hoat ddng kinh doanh chinh : Nhiing
nhitng khoan ng phai tra va giai quyét ng hoat dong chinh clia mét cong ty tai chinh
xau cho ngan hang VP tiéu dung

Cac dot tang von I6n dé€ dap (rng an toan von va dap rng nhirng quy ché ctia Basel II

TUr vBn diéu | khdi dau 1a 20 ty ddng, ngan hang da trai qua 7 Ian téng von chinh, dé tdng von
diéu 1€ 1én 15.706 ty dong nam 2017.
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Van digu lé 20 ty VNB 134 tyVND 750 ty VND 2,000 ty VNB 4,000 ty VND 8.05 ty VND 5,181 ty VND 14,052 tyVND 27795 tyVND
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Ngudn: AGM Materials 2018, Listing Note VPB, MBS Research

Nam 2018, muc tiéu cta VPBank la tang von diéu Ié 5 Ian tir 15.706 ty dong Ién thanh
27.000 ty dong trong nam 2018. 3.000 ty dong sé€ dugc dau tu cho 2 cong ty con la VPBFC,
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VPBAMC va nhirng cong ty con mdi, 500 ty dong s€ dugc dau tu cho ca sd ha tang va hé théng.
Phan con lai s€ ho trg cho viéc tang trudng tin dung vao nhifng nam tié€p theo.

- C6 phiéu thudng va cd tlc c6 phiéu 60,39% v8n diéu I€, thuc hién ting 2 Ian trong quy 2
va quy 4 nam 2018.

- K& hoach ESOP 2,14% von diéu Ié, tuong dudng 33,7 ty ¢6 phiéu vao quy 2 ndm 2018.

- Phat hanh riéng I& cho NDT la 15% von diéu 18, tuong ducng 25 ty c& phiéu trong quy 2
ndm 2018 va tré nhét 1a vao quy 3 ndm 2018.

- Chuyén d6i 73,2 ty cd phiéu uu dai thanh cd phiéu quy, mua lai ¢6 phiéu quy va phat hanh
6 phiéu thuéng cho c8 déng hién tai.

Theo nhu két qua tdng von thanh cong tir nhitng nam trudc, ty 1€ CAR clia VP Bank ndm 2016 va
2017 lan lugt 1a 13,02% va 14,6%, cao han so vdi ty 1€ quy dinh 1a 8%. Khong tinh dén hiéu qua
cla viéc tang von dé xuat, CAR dugc du bdo & muc 15,17% trong nam 2018. Néu tang von Ién
12.000 ty dong, CAR sé tang trong tuong lai va ching téi nhan thay rdng mdc an toan vén hién
tai clla VPB c6 thé dap (ing dudc nhiing quy dinh ctia Basel IT ndm 2018.

Bang 29: Cau truc sé hiru hién tai

14,54% B Ngo Chi Dung & relatives
L

7_'{_25‘.".".’-- B Bui Hai Quan & relatives

_8,11%
¥ Lo Bang Giang & relatives

Others

Ngudn: CafeF
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Tong ket tai chinh va dinh gia

Hoat ddng kinh doanh (triéu VND) 2017 2018F 2019F Chi s chinh 2017 2018F 2019F

Thu nhap t I3 20.614.426 26.549.411 33.325.576 An toan vén

Thu nhap tir phi va dich vu 1.461.544 2.314.040 3.462.052 CAR 14,60% 1589%  16,73%

Thu nhap ttr kinh doanh ngoai héi (158.842) (135.016) (114.763) T6ng v6n/Téng tai san 11% 11% 12%

ap tif Ki ; in d3 519.115 756.451 838.123 e

:’l?u nhap tUr kinh doanh chirng khoan dau Téng tai san/Téng vén 9,35 8,80 8,30

Thu nhap khéc 2.536.280 3.786.501 3.272.692 Chét lugng tai san

Thu nhap tir dau tu’ nhitng t& chiic khac 53.568 13.726 457.518 Ng nhém 3-5 3,4% 3,4% 3,5%

TOGNG THU NHAP HOAT PONG 25.026.091  33.285.112  41.241.198 NG nhém 2 6,9% 6,9% 7,0%

CHI PHI HOAT DONG (8.894.970)  (11.316.938)  (14.022.007) Trich 1ap du phong/Ng nhém 3-5 (LLR) 50,8%  51,2%  48,9%

Loi nhuén trudc du phong tai chinh 16.131.121  21.968.174  27.219.191 Chi phi tin dung 1,7% 1,7% 1,7%

Du phong tai chinh (8.001.058)  (11.588.849)  (13.710.633)

Loi nhuan trudc I5i 8.130.063  10.379.325  13.508.557 Thanh khoan

Téng thué (1.689.296) (2.075.865) (2.701.711) LDR 81,5%  852%  87,7%

Lgi nhuan sau thué 6.440.767 8.303.460  10.806.846 Igggd‘-’ téng trudng huy dong khach 7,9%  194%  232%

Lgi nhuan c8 dbng thidu s5 - - - Iaa:] san c6 tinh thanh khoan/Tong tai 9,6%  83%  7,9%

Lgi nhudn rong 6.440.767 8.303.460  10.806.846 Iﬁgzﬁ”h;?]gt'“h thanh khoan/ Huy dong 19,9%  17,4%  16,3%
Hiéu qua hoat déng

Bang can doi ké toan ROA 2,5% 2,7% 2,9%

Tién mét 2.574.284 2.391.883 2.947.406 ROE 27,5%  24,6%  25,0%

Tién giri clia ngan hang nha nudc 6.460.795 5.822.455 7.184.886 NIM 8,9%  9,4% 9,8%

Ig::gm va cho vay nhifng t chiic tin dung 17.520.025 19.556.394 21.887.853 Thu nhap I&i/Thu nhép hoat déng 82,4%  79,.8%  80,8%

Kinh doanh chiing khoén 1.424.854 1.563.683 1.720.051 Chi phi hoat dong/Thu nhép hoat dong 35,5% 34,0% 34,0%

Phai sinh va tai san tai chinh khac - - - Tang trudng

Cho vay khach hang 179.518.809 226.512.635 282.063.819 Téng trudng tai san 21,4%  19,9%  21,2%

Cho vay khach hang 182.666.213 230.468.272 286.961.430 Tang trudng cho vay khach hang 26,3% 26,2% 24,5%

Du phong (3.147.404) (3.955.638) (4.897.610) Téng trudng huy ddng khach hang 7,9%  194%  23,2%

Pau tu chirng khoan 53.558.049  57.559.284  63.553.171 Ig";g:g”"”g I nhuan trudc dy phong 57,5%  362%  23,9%

Pau tu dai han 152.506 152.506 152.506 Téng trudng LNTT 64,9%  27,7%  30,1%

Tai san c6 dinh 808.486 848.910 891.356

Tai san ¢ dinh hitu hinh 457.682 480.566 504.594

Tai san ¢ dinh vé hinh 350.804 368.344 386.761 Pinh gia

Khoan muc dau tu - - - EPS (basic) (VND) 4301 5545  7.217

Tai san khac _ 15.734.506 18.732.536 23.306.603 BVPS (VND) 18.907  24.100  30.981

TOGNG TAI SAN 277.752.314  333.140.285 403.707.651 P/E 14,75 11,44 8,79
P/B 3,36 2,63 2,05

Vay tir ngan hang nha nudc ! 26.015 908.489 953.913

G e, Y muen ! nhing to chifc tin 33.200418 35873672  38.663.735

Huy déng tr khach hang 133.550.812  159.458.850  196.493.702

Phai sinh va nhitng ti san tai chinh 70.164.438 87.102.006  104.518.567

N phai tra khac _ 11.114.921 11.944.538 14.418.157

V6N CHU S6 HUU 29.695.710  37.852.731  48.659.576

- V8n didu 18 15.706.230 15.706.230 15.706.230

- Thing du v8n c8 phan - - -

- C8 phiéu quy - - -

- V8n khac 5.866.105 5.866.105 5.866.105

Quy du trir 3.558.265 6.879.649 11.202.387

Chénh Iéch ty gia héi doai - - -

Chénh Iéch danh gia lai tai san - - -

Lgi nhuan gil? lai 4.565.110 9.400.747 15.884.854

CG dong thiéuss = o - - -

II%T,G NO'PHAI TRA VA VON CHU SO 277.752.314  333.140.285 403.707.651

Ngudn: BCTC VPB, MBS

Research
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Tinh hinh tai chinh
( Ty déng) 2012 2013 2014 2015 2016 2017
Doanh thu/ Chi phi E%',‘flg el 3237.064  5.085.154 6271061 12.066.311 16.863.757 25.026.091
Thu nhap tir I3 3.063.033  4.151.665 5.291.087 10.353.437 15.167.859 20.614.426
Thu nhap ngodi I5i 616396  984.943 1.797.808  2.691.087  2.362.646  4.888.121
CHI PHI HOAT DONG 1.874.989 2704326 3.682.984  5.692.469 6.621.352  8.894.970
Lgi nhudn trudc chi phi du
g i chinh 1.362.075  2.380.828 2.588.077  6.373.842 10.242.405 16.131.121
Chi phi dy phong tai chinh 413.052  1.025982  979.474  3.277.640 5313.094  8.001.058
EBT 949.023  1.354.846 1.608.603  3.096.202 4.929.311  8.130.063
NIM 3,8% 4,4% 4,3% 6,4% 7,8% 8,9%
2012 2013 2014 2015 2016 2017
Tang truéng tin dung/huy . , h Khich
déng I::g truong cho vay khad 26% 42% 49% 49% 24% 26%
Ig;‘g L) S0 GIEAG T D 102% 41% 29% 20% 5% 8%
LDR 48% 55% 61% 72% 77% 81%
Chat lugng tai san NPL 2,7% 2,8% 2,5% 2,7% 2,9% 3,4%
Ng nhém 2/ Téng ng 7,9% 47% 2,8% 5,9% 5,5% 6,9%
LLR 37,9% 41,0% 56,5% 55,4% 49,7% 50,8%
Ngudn: BCTC VPB, MBS Research
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EQUITY RESEARCH m

CHUNG KHOAN ME

Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thj Huyén Dudng — ( — Trudng nhom khu vuc phia Nam

Béat dong san, Bao hiém Hang tiéu dung

Dudng Dirc Hiéu Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

D3 Ngoc San

Vat liéu xay dung, cao su tu nhién Dau khi, Nang lucng

. . Nguyén Hoang Bich N
Nguyén Bao Trung guyen Hoang Blch Ngoc

Hang khong Logistics
Nguy&n Nam Khoa Lé Khanh Tung

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Idp tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty ching khoan dau
tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chng khoan hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai
Phong va céc viing chién ludc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan
ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I6n vé
con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khach hang céc san phadm va dich vu phli hgp ma rét it cac cdng ty ching khoan khac cé thé
cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru vé kinh t& va thi
trudng chling khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khéng nhat thiét lién hé véi quan diém chinh thlrc clia MBS, Khong mét thong tin ciing nhu' y kién ndo dudc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bat ky chitng khoan nao, Bdo co nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t§ chirc nao khi chua dugc phép ctia MBS.
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