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VUNG VANG VUOT QUA PAI DICH — SAN SANG HOI PHUC CHO
TUONG LAI

Ca hoi dau tu

Chung tbi khuy&n nghi MUA d6i véi cd phi€u VPB véi gid muc tiéu 53,800 VND/cp
(+41.8% upside) dua trén: (i) tang trudng han mic hoat déng nhd ngudn von cai
thién manh mé; (i) chat lugng tai san dugc nang cao hon nhd chld dong trich lap du
phong; (iii) CASA tang trudng nhd chuyén déi s8; (iv) kha nang sinh Igi hang dAu.

Luan diém dau tu

Tang truéng han mic hoat dong nhé nguon von cai thién manh mé. Vdi viéc
hoan thanh thuang vu ban 49% von diéu 1€ FEC trong thang 10/2021 du kién dem vé
cho VPBank khoang 1.4 ty USD va theo dé von chu s hitu (VCSH) clia VPBank ky
vong dat mdrc han 96 nghin ty dong vao cudi nam 2021. CAR du kién dat 17%, mot
phan gilp VPBank c6 dugc phé duyét han mdc hoat dong tir NHNN, trong doé cé han
mrc tin dung - yéu t& c6t IGi cho sy tang trudng cla VPBank trong tudng lai.

Pay manh cho vay ban lé va cho vay tiéu diing nhd nén tang céng nghé. Su
tham gia clia SMBC ky vong gilip VPBank duy tri vi thé dan d&u trong mang cho vay
tiéu dung vdi han 50% thi phan. Hon nira, ngan hang s6 VPBank Neo da ch(fng minh
dugc hiéu qua khi trong 9 thang dau nam da thu hat hon 2.6 triéu khach hang méi véi
han 95 triéu giao dich online la nén tang cho mang cho vay ban Ié dat toc db tang
truéng cao trong tuong lai.

Tang cudng trich 1ap du phong dam bao chat lugng tai san. Trong 9T/2021,
viéc tdng cudng trich lap dy phong gitp LLR hgp nhat va riéng lé ciia VPBank cai thién
ro rét. Ty Ié LLR hgp nhat va riéng Ié [an Ilugt dat 73.6% va 78.9% vao cudi Q3/2021
50 VGi mic 73.1% va 69.8% clng thdi di€m ndm 2020. Tuy nhién, do ty 1& ng x4u cé
sy gia tang khién chi phi tin dung tang nhe tir mic 4.6% trong Q2 lén 4.8% trong Q3.
VPBank van than trong duy tri ty Ié trich 1p du phong trén Igi nhudn trudc thué va
trudc trich l1ap du phong (PPOP) han 50%.

Ting trudng CASA kha quan nhd chuyén ddi s6 hiéu qua. Ti 1& CASA lién tuc
tang trudng tr cudi nam 2020 dén Q3/2021 ghi nhan dat mdc 22.1% nhd nhiing thay
d6i trong chién lugc tiép can khach hang. Bén canh d6, ching tdi ky vong cd déng
chién lugc SMBC sé thay thé khoan vay ngoai té lién ngan hang bang tién gui bang
ngoai t& cd chi phi von ré hon. Ngoai ra, vdi viéc ddy manh chuyén d8i s6 nham phat
trién da dang hé sinh thai va quy md tép khach hang trong cac mang cho vay KHCN
va SMEs, ty 1€ CASA cla VPB du kién sé ti€p tuc gia tang manh mé.

Duy tri kha nang sinh Igi hang dau. Trong 9T2021, du chi phi trich Iap dy phong
rdi ro tin dung tdng hon 32.3% YoY nhung LNTT hgp nh&t clia VPBank van dat hon
11.7 nghin ty dong, tang gan 25% YoY trong d6 NH me dat gan 11 nghin ty dong
tang trudng han 75% YoY. NIM 9T/2021 hgp nhat dat 8.5%, riéng NH me ghi nhan
con sO day kha quan & muc 5.4% so vdi 4.6% trong 9T/2020. Chung t6i ky vong NIM
clia ngan hang sé ti€p tuc gia tdng trong nhiing ndm ti€p theo nha duy tri vi thé doc
ton trong mang cho vay tiéu dung. Ngudn thu tir phi bao hiém chiém ty trong kha 16n
trong cd cau ngudn thu ngoai 1ai, ky vong VPBank sé& dam phan lai hgp dong thuong
vu bancassurance doc quyén véi AIA dé thu vé& khoan phi “tra trudc” cao han. DU véy,
vi chua ¢ k& hoach cu thé nén ching tdi tam chua y&u t8 nay vao md hinh dinh gia
nhung chiing t8i ky vong giao dich nay sé dién ra trong ndm 2022. ROA va ROE tiép
tuc ndm trong nhdm cac ngén hang cd kha nang sinh Igi cao nhat nganh.

Pinh gia
Ching t6i dinh gid ¢ phiéu VPB vdi mirc gid muc tiéu 53,800 VND/cp dua trén 2
phuang phap Thu nhap thdng du (RI) va so sanh P/B va P/E. Chlng t6i sir dung chi

phi st dung von c8 phan (Re) & mirc 13.2% cho phudng phap RI va mic P/B 2.2x
cling nhu P/E 13.3x cho phudng phap dinh gia tugng d6i (so sanh P/B va P/E).

NGAN HANG TMCP VIET NAM THINH VUQNG (HSX: VPB)

MUA 1


mailto:Luyen.dinhcong@mbs.com.vn
mailto:Chi.duongthien@mbs.com.vn
mailto:Binh.tranthai@mbs.com.vn

EQUITY RESEARCH :’- MBSecurities

Bang 1: Tém tit

Pon vi: ty dong Pon vi 2019A 2020A 2021F 2022F
Téng thu nhiap hoat dong ty dong 36,356 39,033 46,561 59,988
LN trudc thué va DPRRTD VND bn 24,012 27,641 35,619 45,891
Téng trudng (%) % 17.4% 15.1% 28.9% 28.8%
Chi phi DPRRTD VND bn 13,688 14,622 18,345 21,765
Téng trudng (%) % 21.6% 6.8%  255%  18.6%
LNTT VND bn 10,324 13,019 17,274 24,126
Tang trudng (%) % 12.2% 26.1%  32.7%  39.7%
LNST VND bn 8,260 10,414 13,819 19,301
Tang trudng (%) % 12.3% 26.1% 32.7% 39.7%
EPS cd ban (VND) VND 3,376 4271 2,992 3,366
Gia tri s8 sach (VND) VND 16,684 20,867 19,608 20,137
ROAA (%) % 2.4% 2.6% 3.0% 3.5%
ROAE (%) % 21.5% 22.0% 18.5% 18.3%
P/E times 18.1x 9.0x 12.8x 11.4x
P/B times 3.7x 1.8x 2.0x 1.9x

Ngudn: VPB FS, MBS Research
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Luin diém dau tu
Cap nhat KQKD Q3/2021 va 9T2021

Trong Q3/2021, VPBank dat tdng thu nhip hoat déng (TOI) hgp nhat 10,133 ty dong
(+7.0% YoY), trong d6 thu nhap thuan tir 13i (NII) dat 7,474 ty dong (-5.2% YoY),
chiém 73.8% TOI. Nguyén nhan lam giam NII chu yéu dén tir viéc tang trudng cho
vay khach hang trong Q3/2021 chi tang 2.1% so véi mic 2.9% trong Q3/2020, dong
thdi ngan hang da tién hanh giam [ai sudt nhdm hd trg khach hang dang gap khé
khan. Thu nhap ngoai lai (NoII) dat 2,659 ty déng (+67.4% YoY) nhd thu nhap tir ng
da x{r ly tang gan +150% YoY.

Ly ké 9T2021, TOI hgp nhat ctia VPB dat 33,231 ty dong (+17.3% YoY), trong dé
NII v& Noll dat [an lugt 25,826 ty dong (+9.4% YoY) va 7,405 ty ddng (+56.9%)
nhd cac nguon thu tir xtr ly ng va chiing khoan dau tu gia tang manh. Véi viéc VPB
chl déng giam 13i suét theo hudng dan cia NHNN, NIM clia 9T2021 gidam nhe xudng
muc 8.5% so vGi mic 8.7% trong 9T2020.

Pac biét, chi phi hoat dong trong 9T2021 dat 7,864 ty dong (-8.8% YoY), la mot
trong s6 it cac ngan hang cé chi phi hoat dong giam so vdi clng ky gilp dua ty Ié
CIR cla ngan hang tiép tuc giam xubng mic 23.7%, thdp hon rat dang k& so véi
mutc 30.4% trong 972020, theo d6 VPBank la mot trong ngan hang co ty |é CIR thap
nhat toan nganh. Diéu nay gilp LNTT hgp nhat clia ngan hang dat hon 11,736 ty
dong (+24.9% YoY), hoan thanh han 70% k€& hoach LNTT clia nam 2021.

Tinh dén cubi Q3/2021, tang trudng tin dung hgp nhat cla VPB dat 8.1%, dat 67%
han mrc tin dung hién tai dugc cap cua VPB, trong dé ngan hang me cé toc do tang
trudng tin dung 11.6%, va ty trong cho vay cla FE Credit (FEC) giam xu6ng 18% so
vGi mic 20% trong nlra dau nam 2021. Nhan ra viéc tap trung vao phan khuc khach
hang cho vay ban l1é va cho vay tiéu dung - d6i tugng khach hang chiu anh hudng
kha ndng bdi dai dich — VPB da than trong ddy manh cdng tac kiém soét cac khoan
vay mdi nhdm dam bao chat lugng tai san, dong thdi ngan hang ciing uu tién ho trg
khach hang theo hudng dan ciia NHNN véi viéc tién hanh giam I3i cho hon 238,500
khach hang va co ciu ng cho t8ng du’ ng hon 15.9 nghin ty dong, ting 2.4 [an so véi
Q2/2021.

Ty 1€ ng xau hgp nhat cta VPB dat 3.3%, chi yéu dén tir viéc gia tdng ng xau cla
mang cho vay tiéu dung do anh hudng cla dai dich. Ty Ié ng xau cliia ngan hang me
dudc duy tri 8 mdc 1.78%, téng nhe so v6i Q2/2021 va thap hon dang k& so véi miic
2% cla Q3/2020. Vdi viéc gia tang ty Ié ng xdu hgp nhat, VPB cling dong thdi gia
tang trich 18p du phong nhdm dam bao chat lugng tai san. Luy k& 972021, chi phi
trich 1ap du phong dat hon 13,631 ty dong (+32.3% YoY) gilp LLR hgp nhat dat
73.6%, tuong duang vai 9T2020.

Hinh 1: Thu nhap hoat dong cua VPB
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Ngudn: VPB, MBS Téng hop
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Hinh 2: PPOP va Chi phi DP RRTD
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Ngudn: VPB, MBS Téng hop

Hinh 3 : Tang trudng tin dung
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Tang trudng han mirc hoat dong nhé ngudn von gia tang manh mé

Thang 10/2021, VPB d& cong b8 hoan tat thuong vu chuyén nhugng 49% v6n diéu
lé cia FE Credit cho SMBC véi mic dinh gid 2.8 ty USD. Cu thé, vao ngay
28/10/2021, VPB va SMBC da chinh thirc hoan tt moi th tuc chuyén nhugng, dé
SMBC chinh thi'c ndm gitf 49% vén diéu I€ tai FE Credit. Ching ti ky vong thucng
vu nay s€ dem vé cho VPB khoang 1.4 ty USD va du ki€én dong tién nay sé dudac
hach toan tryc ti€p vao von chu sé hitu (VCSH) bdo cdo hgp nhat VPB trong
Q4/2021. Ngoai ra, VPB ciing d& phat hanh ¢ phiéu chia ¢6 tiic va nang von diéu 1&
vdi ty 1€ 10:8 trong thang 10/2021, dua muc von diéu Ié hién tai ca VPB Ién han 45
nghin ty d6ng. Ching t6i udc tinh mdc VCSH cla VPB vao thdi diém cudi ndm sé dat
trén 96 nghin ty déng va duwa mirc CAR theo Basel II ctia VPB Ién hon 17%, dan dau
nganh ngan hang. Day la mét trong nhitng diéu kién rat quan trong trong viéc dugc
gia tdng han muc hoat dong, trong dé cd han mirc tin dung t& NHNN, gitp VPB co
dugc tang trudng cao han trong tuong lai. Dong thai, ngudon von mdi cling s€ gitp
VPB ¢ cc s m@ rong hoat dong sang cac mang khac nhu quan ly tai san, ngan
hang d&u tu dé& chuan bi san sang cho su’ phuc hdi tdng trudng hau Covid-19.

Bén canh do, viéc md clra trd lai nén kinh t€ vao dau Q4/2021 da mang lai nhiéu dau
hiéu tich cuc cho viéc phuc hoi kinh té cling nhu nhu cau tin dung, ddc biét trong
linh vuc tin dung ban Ié va tin dung tiéu dung. Trong Q3/2021, VPB da chu dbng
thét chit tin dung ddi vdi cac san pham ¢ rli ro cao nhu' cho vay tin chap cd nhan
va hd kinh doanh do anh hudng cua dich Covid-19 ddng thdi van tap trung vao cac
phan khic chd luc nhu SMEs, RB nhé tich cuc dp dung chuyén ddi s8. Cu thé, ting
trudng tin dung clia 2 mang SMEs va RB cla VPB dat hon 22%, ti€p tuc la dong luc
chinh cho KQKD cuia ngan hang. Ching téi ky vong khi nhu cau tin dung phuc hoi trg
lai trong Q4/2021, cac mang kinh doanh chi luc cla VPB la cho vay ban 1é va cho
vay tiéu ding s& cd su bung nd khi chinh sach cta VPB trong Q3 chl yéu 1a hd trg
khach hang va than trong kiém soat rui ro.

Trong thang 7/2021, NHNN da nang han mdec tin dung cta VPB tir 8.5% lén 12.5%,
va s€ con xem xét trong quy cudi nam 2021, dac biét sau khi cac ké hoach tdng von
clia VPB dang dudc dién ra theo ding k& hoach. Ching t6i ky vong mic téng trudng
tin dung cla VPB trong Q4/2021 sé& dat han 6.3%, dua tdng ting trudng tin dung
nam 2021 Ién mic 16.6%. Trong nam 2022, vdi viéc VPB ké hoach sé phat hanh
thém 15% vn cho ¢6 ddng chién lugc nhdm ndng vén diéu 1€ 1én mic han 75 nghin
ty dong, trd thanh ngan hang c6 von diéu 1€ 16n nhat nganh, ching t6i ky vong mdc
téng trudng tin dung clia VPB sé dat trén 22% trong kich ban dich bénh dugc kiém
soat.

Hinh 4: DU ng va tang trudng tin dung
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Pay manh cho vay ban Ié va cho vay tiéu dung nhé nén tang cdng nghé
Duy tri vi thé dan dau trong mang cho vay tiéu dung

Trong 972021, tang trudng tin dung cla FE Credit (FEC) gidam -5.5% so véi dau
nam. Do anh hudng cla dich Covid-19, VPB chi y&u tip trung kiém soat chat lugng
du ng cua FEC. Ching toi danh gid cao cach ti€p can than trong clia VPB khi chu
dong giam tang trudng du’ ng trong bdi canh dich bénh, song song vdi viéc cling co
hé théng lam nén tang cho stic bat khi nén kinh té tirng budc phuc hoi. DU vay, véi
vi th& dan dau FE Credit van ndm gitr thi phan hon 50% trong thi trudng cho vay
tiéu dung.

Chuing t6i ky vong tich cuc vao trién vong cla nganh tai chinh tiéu dung nhd vao yéu
t6 vi md thudn Igi vdi du bao Viét Nam van s& 13 mdt trong nhitng nén kinh t& ting
trudng manh mé sau dai dich. Péng thdi, viéc cac ngan hang tich cuc chuyén déi s6
gilp nang cao hiéu qua hoat dong va cai thién hanh trinh trai nghiém khach hang
qua dé gilp gia tang tép khach hang nhanh chéng han cung véi hoat dong M&A tir
céc cdng ty tai chinh qudc t& cho thay tiém ndng rat hdp dan d6i véi nhdm nganh
nay.

Véi ky vong nhu cu tiéu dung s& cé su buing nd trong quy cudi ndm 2021, nhu cau
tin dung tiéu dung sé gia tdng manh gilp FEC dat mic tang trudng cao trong Q4.
Véi vi thé ddc ton trong linh vuc tai chinh tiéu dung, cling véi siic manh tir chuyén
d6i s6 da dugc thuc hién hiéu qua va su tham gia clia ¢6 déng chién lugc SMBC,
chling t8i du’ bdo FEC van sé tié€p tuc duy tri thi phan hon 50%, tiép tuc déng gop tir
40-50% thu nhap tir 13i cho VPBank. Theo ban lanh dao ngéan hang da chia sé du
chuyén nhugng 49% v6n diéu 1& clia FEC nhung VPBank van tap trung vao linh vuc
tai chinh tiéu diung va xem day la mot trong nhitng tru c6t kinh doanh chinh cla
ngan hang.

Hinh 5: Thi phan cho vay tiéu dliing
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Cho vay ban lé la dong luc tang trudng chinh trong tucng lai

Trong b&i cdnh mang tin dung tiéu ding dang dugc VPB kiém soét tdng trudng than
trong nhdm dam bao chét lugng tai san, mang cho vay KHCN va SMEs dang trg
thanh dong luc tang trudng chinh trong nhitng nam ti€p theo cua VPB.

Tai th&i diém cudi Q3/2021, mang cho vay KHCN va SMEs ting trudng +22% so Vi
dau ndm, chiém ty trong hon 46% trong téng danh muc cho vay cua VPB. Nh§ vao
nd Iuc s6 hda, VPB da cho ra hang loat cac san phdm tap trung vao ddi tugng khach
hang SME nhu eKYC hay cac giai phap giai ngan online gilp khach hang cé dugc
ngudn v8n vuct qua dai dich. Ngoai ra, cac khoan vay tin chdp da dudgc kiém soét rd
rét trong quy 3 khi ty trong chi chi€m gan 25% trong khi dé ty trong cho vay tin
chép trong quy 2 1a 27%, diéu nay da thé hién rat rd chién lugc kiém soat rai ro va
d&y ty trong cho vay thé& chap trong quy 3/2021 1&n gan 75% t6ng danh muc cho
vay.

Cac hoat ddng chuyén ddi sd dd mang lai nhitng két qua réat tich cuc va phat huy
hiéu qua I8n trong thsi gian dich bénh. Cu thé, tinh dén hét thang 9.2021 VPBank
Neo d3 c6 2.6 triéu khach hang dang ky véi téng s giao dich qua nén tang ngan
hang s6 VPBank Neo dat han 95 triéu, tang 2.24 [an so vai cung ky ndm ngoai.
Chung t6i ky vong mang cho vay ban |é sé duy tri t6c d0 tang trudng 25%/nam tur
sau ndm 2022 trén cd s§ VPB tiép tuc ddy manh han nita chuyén déi s6 nhS vao
nguon von mdi doi dao. VGi tap khach hang han 20 triéu ciing nén tang so hda hiéu
qua cao gilp VPB cé cc s ma rong sang cac hoat déng ngéan hang dau tu va quan
ly tai san nham duy tri da tang trudng cao.

Hinh 6: Co cau tin dung theo nganh
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Hinh 7: Cg cau tin dung theo loai khach hang
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Tang cuadng trich 1ap du phong dam bao chat lugng tai san

Viéc tap trung vao phan khic cho vay tiéu dung va ban lé giip VPB c6 dugc Igi
nhuén cao nhung kém dé 1a rui ro ng x&u gia tdng. Do d6, VPB d3 ludn tich cuc kiém
s0at ng xau cling nhu tdng cudng dau tu’ vao cdng nghé nham ddy manh cdng tac
thu hoi ng. Ti 1€ ng xau NPL hgp nhat va riéng lé theo TT02 clia VPB trong giai doan
tr quy 2/2021 trg vé trudc van duy tri kha tot [an ugt 8 mac dudi 3% va dudi 2%.
Tuy nhién trong Q3/2021, do anh hudng cua dich Covid-19 [an thr 4 da khién cho
céc phan khic khach hang chu luc clia VPB chiu anh hudng dan dén ty 1& NPL hop
nhat va riéng lé tang lan Iugt Ién mirc 3.29% va 1.78%.

Nham kiém soat tét cac khodn ng xau tiém &n, ngan hang da lién tuc trich 1ap du
phong ciing nhu chl ddng xda ng xau trong ky baéng cac khoan trich 1ap. Ndm 2019,
VPB da chi dong x6a 14.3 nghin ty ng xau dong thdi ti€p tuc trich Iap 13.7 nghin ty
ngay trong ky, tuong tu trong nam 2020 x6a 14.2 nghin ty va trich Iap trd lai 14.6
nghin ty. Ly k& 9T2021, VPB cling da x{r ly 11,906 ty dong tir cac khoan trich lap
(+25.0% YoY), thu tir x& ly nd xau dat tuong ducng 2,700 ty dong (+73.8% YoY)

Trong khi nhiu ngan hang khac xi&r ly ng xau theo tirng trudng hop cu thé thi tai
VPB chinh sach san phdm dugc chudn hda va hau nhu 1 khdng cé ngoai |é cho tirng
KH riéng lé. Viéc kiém sodt t&t ng xau dén tir cdu tric t6 chlc clia VPB va ching toi
cho rang diéu nay gdp phan gil ty 1& NPL trong mdrc kiém soat.

Theo théng tu 14/2021/TT-NHNN, cdc NHTM c6 thé phén bé trich 1ap du’ phong cla
cac khoan ng xau trong vong 3 nam, dén cu6i nam 2023. Thong tu’ nay phan nao sé
gilp cac ngan hang giam bét ap luc phai trich 1ap du phong anh hudng dén tang
trudng Igi nhuan, tuy nhién VPB hién dang trich Iap dy phong cho toan b6 15.9
nghin ty déng du’ ng tai cd cdu nham giam ap luc cho nhifng ndm sau.

Trong 9T/2021, vdi viéc tang cudng trich 1dp dy phong gitp LLR hgp nhat va riéng Ié
clia VPB dugc cai thién. Ty 1€ LLR hgp nhat va riéng Ié [an lugt dat 73.6% va 78.9%
vao cudi Q3/2021 so véi mic 73.1% va 69.8% cling thdi diém ndm 2020. Tuy nhién,
do ty Ié ng xau cd su gia tang da khién chi phi tin dung tang nhe tir mirc 4.6% trong
Q2 1én 4.8% trong Q3. VPB van than trong duy tri ty 1& trich 1&p du phong trén Igi
nhuéan trudc thué va trudc trich lap du phong (PPOP) han 50%.

Hinh 8: Ty Ié chi phi du phong rti ro tin dung/PPOP

30,000 58.0%
25,000 56.0%
54.0%
20,000
52.0%
15,000
50.0%
10,000
48.0%
5,000 I 46.0%
- 44.0%
2017 2018 2019 2020 972021
mmmm Chi phi DPRRTD POPP  e===Ty |& DPRRTD/POPP

Ngudn: VPB, MBS Téng hop
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Ting trudng CASA kha quan nhd chuyén ddi s6 hiéu qua

V@i viéc tham gia vao cac mang cho vay ban lé vdi tap khach hang 16n va tan dung
chuyén d&i s&, CASA cutia VPB dang cho thdy dudc su cai thién dang ké. Cu thé, ti 18
CASA tai cudi Q3/2021 dat 22.1%, tdng dang ké& so v6i mic 15.6% tai thdi diém cudi
nam 2020.

So vGi mat bang chung ctia nganh thi ty 1é CASA cla VPB chua phai la mdt con sd
canh tranh, tuy nhién nd luc nhdm cai thién ti 1& ndy ctia VPB trong thdi gian gan day
d3 mang lai nhitng tin hiéu rat tich cuc nhd vao nhitng nd luc chuyén ddi s6 hiéu
qua ma VPB dang thuc hién thé hién & t6c dd tdng trudng CASA hang dau trong
nganh. Ty & tién guri truc tuyén trong 9T2021 dat 51%, tdng 31% so véi thdi diém
ddu ndm. Véi viéc ddy manh chuyén ddi s6 nham phat trién da dang hé sinh thai va
quy mo tép khach hang trong cac mang cho vay KHCN va SMEs, ty 1€ CASA cla VPB
du kién sé ti€p tuc gia tdng manh mé.

Véi sy tham gia cta cd ddng chién lugc SMBC, ching t6i ky vong rang nhitng khoan
vay ngoai t& nudc ngoai clia VPB (~7% t8ng vay nd vao cudi 2020) sé dugc thay thé
bang lugng tién gl ngoai t& c6 chi phi vén ré han. Hién tai VCB va CTG co khoan
tién guri ngoai té lién ngdn hang rat I6n va ca hai déu cd ¢ déng chién Iugc 13 ngan
hang Nhat. Véi chién Iugc md réng sang mang cho vay ban &, ching t6i ky vong
VPB s€ thuc hién chién Iugc nang ty trong CASA trong cd cau huy dong. Trong nam
2022, ching toi du phdng ty 1é CASA cua VPB sé& dat mdc han 26% béng cac chién
luge vé phat trién cac san pham va dich vu sb.

Hinh 9: CASA va chi phi von

7.0% 25.0%
22.1%
6.0%
20.0%
5.0%
4.1%
4.0% 15.6%  15.5% ° 15.0%
3.0% 10.0%
2.0%
5.0%
1.0%
0.0% 0.0%
3Q2020 4Q2020 1Q2021 2Q2021 3Q2021
e Chi phi VBN === CASA
Ngudn: VPB, MBS Téng hop
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Duy tri kha nang sinh Igi hang dau trong nganh

NIM dan dau nganh ngan hang

Véi ty trong cho vay tiéu dung chiém trung binh 20% trong t6ng danh muc cho vay
cung ty Ié cho vay ban Ié cling chiém hon 46%, lai suat cho vay trung binh clia VPB
cao hon dang k& so vdi trung binh nganh, ludn dat trén mic 14% k& tir ndm 2017.
Diéu nay dan t8i NIM cta VPB ludn dan dau nganh véi mic trung binh ludn trén 8.5%
so V@i trung binh nganh khoang 5%. Trong 972021, NIM hdp nhat giam nhe xubng
muc 8.5% so véi mic 8.7% cung ky nam trudc, trong khi d6 NIM cta ngan hang me
tang manh tr 4.6% trong 972020 Ién 5.4% vao cubi Q3/2021. NIM hgp nhat giam chui
yéu dén tir viéc tdng trudng tin dung clia FEC gidm cling nhu' ngan hang chi déng cét
giam [ai sudt nhdm hd trg cho khach hang bi anh hudng bdi dai dich theo hudng dan
cla NHNN.

Hinh 10: NIM mot s6 Ngan hang niém yét

8.50%

0,
5 10% 5.61%

4.22%
3.24% I I 2.97%
VCB ACB BID
Ngudn: Bio cdo cdc ngén hang niém yét, MBS Téng hop

Chi phi von cai thién dang k& nhd CASA va I3i suat thap

Tuy nhién viéc lai sudt dugc duy tri 8 mdc thap cung vdi CASA tang manh da gidp chi
phi vén hgp nhat gidm dang k& t&r mirc 5.8% trong Q3/2020 xudng 4.1% trong
Q3/2021, han ché lai da gidam cua lai suat cho vay trung binh.

Chi phi huy dong von cua FE Credit trung binh dat khoang 9% trong giai doan tir nam
2019-2020. Tuy nhién, chdng t6i ky vong chi phi huy déng von cua FE Credit sé giam
do 6 su hd trg tir SMBC. DE so sanh, chi phi huy ddng von ctia HD Saison, dudc hd
trg bdi tap doan tai chinh Nhat Ban - Credit Saison, trung binh dat khoang 7.5% trong
giai doan 2019-2020. Do dd, chuing t6i ky vong chi phi huy dong v6n trung binh clia FE
Credit s& gidm xu6ng con khoang 7-8%. Ngoai ra, thu nhép tr viéc ban cd phan FE
Credit cd thé dugc str dung lam ngudn von tu c6 dé cho vay.

Chung t6i du phéng NIM cua trong nam 2021 va 2022 [an lugt dat 9.1% va 9.8% vGi
ky vong ngan hang cé thé ddy manh kinh doanh trd lai § phan khic cho vay tiéu ding
V@i ti sudt sinh Igi cao trong Q4/2021 va ca nam 2022. Theo chia sé cua dai dién VPB,
ngén hang cd k& hoach s& dua mic du ng clia FEC vé ngang bang vdi ndm 2020 vao
gilta nam 2022.

Ty lé CIR thap nhat nganh ngan hang

Piém nhan dang chu y trong KQKD cla VPB trong 9T2021 dén tir viéc ngan hang da
cit giam dugc chi phi hoat déng so véi cling ky du doanh thu van téng trudng, day
dugc xem nhu mét minh chirng rd nét trong viéc nang cao hiéu qua hoat dong cua
VPB nh& vao chuyén ddi s8, dic biét trong thdi gian dich bénh.

Trong 972021, VPB ghi nhan chi phi hoat dong 7,864 ty dong (-8.8% YoY) nhg vao chi
phi nhan vién va chi phi quan ly dugc giam dang k&. Mot phan Iy do dén tir cac hoat
dong cla nhan vién bi suy giam do dich, tuy nhién diéu nay cling cho thdy dugc viéc
ap dung chuyén ddi s6 vao cac quy trinh va ('ng dung ctia VPB d& phat huy hiéu qua,

NGAN HANG TMCP VIET NAM THINH VUONG (HSX: VPB)
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gilp ca s6 lugng khach hang 1an giao dich déu gia ting dang k&. Ty 1& CIR trong
Q3/2021 dat 24.2%, tuy c6 tang nhe so v4i mirc thap cla 672021, tuy nhién diéu nay
cling gidip ty & CIR ctia VPB trong 9T2021 dat mirc 23.7%, giam dang k& so véi miic
29.2% cla nam 2020 va 34% cla nam 2019. Day ciing dudc xem la mdc CIR thap
nhat nganh hién tai theo s0 liéu cong bd trong Q3/2021 cla cac ngan hang niém yét.

Ching t6i ky vong VPB sé& duy tri m(c CIR nay cho ca ndm 2021 va 2022, nhdG vao
nhitng tiém nang tang trudng manh cla hau hét cdc mang kinh doanh chu Iuc cula
ngan hang trong Q4/2021 va cho ca nam 2022.

Hinh 11: CIR mot s6 Ngan hang niém yét

37.759% 39.62%

34.750/0 33.260/0
29.93%
23.70% I I I
VCB VPB MBB TCB ACB BID

Ngudn: Bdo cdo cdc ngan hang niém yét, MBS Téng hop

ROA va ROE tiép tuc dudc nang cao va nam trong nhém dan dau nganh

VPB la mét trong nhitng ngan hang cé quy moé VCSH tang nhanh nhét trong 5 ndm trg
lai day vdi toc do tang trudng kép hang ndm (CAGR) hon 31.6%. Tuy nhién, VPB van
duy tri m{c ROE trén 20% ké& tir ndm 2015 va ludn ndm trong top nhitng ngdn hang
c6 ROE cao nhat nganh. biéu nay dat dudc nhd toc do tang trudng LNST cua VPB rat
cao dua trén murc NIM cao cling véi téng trudng tin dung nhanh va chuyén déi s6 hiéu
qua gilp giam ty I& CIR xu6ng murc thap han nhiéu so vdi nganh. Trong 972021, ROE
cla VPB dat 21.6%, giam nhe so vGi mic 22% clia ca ndm 2020, tuy nhién ROA tang
nhe tlr mirc 2.6% Ién 2.8%.

Hinh 12: Kha nang sinh Igi va CIR

40.0% 2.9%

35.0% — 2.8%

30.0% \ 2.7%
25.0% \ \ 2.6%

20.0% 2.5%

15.0% 2.4%

10.0% 2.3%

5.0% 2.2%

0.0% 2.1%

2017 2018 2019 2020 972021
e ROE (%) === CIR (%) ROA (%)
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Hinh 13: ROE 9T/2021 mot s6 ngan hang niém yét

24.89%
20.41% 21.60% 21.27% 21.51%

I I I I 12.50%
VCB VPB MBB TCB ACB BID

Ngudn: Bio cdo cdc ngan hang niém yét, MBS Téng hop
Thu nhép ngoai 13i dudc didy manh dé déng gép 16n hon vao TOI

Vé&i viéc thu nhap tir I3i bi anh hudng dang k& bdi dich Covid-19, VPB d3 chl ddng
tdng cudng cac ngudn thu ngoai 18i (NoII) nhdam dat dugc KQKD kha quan trong
Q3/2021. Trong Q3/2021, NolI cla VPB dat 2,658 ty dong (+67.4% YoY) chu yéu dén
cac hoat ddong mua ban ching khoan va thu h6i ng da xu ly tdng manh. Cac hoat
dong dich vu ghi nhan thu nhap 791 ty dong (-15.9% YoY). Liiy ké 9T/2021, Noll dat
7,405 ty dong (+56.9% YoY). Tang trudng manh nhat dén tir hoat dong mua ban
chirng khoan dat han 2,362 ty dong (+114.3% YoY). Thu nhap tir dich vu dat 2,863 ty
dong (+23.2% YoY), dong gop chu yéu tir doanh thu phi clia cac hoat dong tir thé va
thanh todn vdi ty trong khodng 60%. Doanh thu tir phi bao hiém dudc duy tri so véi
cung ky 2020.

VPB hién dang diing thr 6 v& doanh thu phi bado him banca. Chiing téi ky vong VPB
s& dam phan lai hgp ddng thuong vu bancassurance ddc quyén dé thu vé khoan phi
“tra trudc” cao han.

Hinh 14: Thu nhap theo loai phi
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Thu nhap khac e T trong thu nhdp phi thuan
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Hinh 15: Ty trong thu nhap ngoai lai
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Bang 2: Phi tra trudc (“upfront”) mot s6 thuong vu banca déc quyén 2017-2020

vCB 10 552 53 11/2019 15 FWD 2L
TCB 5 315 45 9/2017 15 Manulife 1500
ACB 5 371 47 2020 15 Sun Life 8500
CTG 14 1150 63 2020 16 Manulife i

VPB 5 216 51 10/2017 15 ATA 1800

Ngudn: tapchitaichinh.vn, MBS téng hop
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Khuyén nghi va dinh gia

Chiling ti dinh gid c6 phiéu VPB v&i mirc gid muc tiéu 53,800 VND/cp bang 2
phuong phap Thu nhap thang du (RI-Residual Income) va dinh gid tuong doi (so
sanh P/B va P/E) vGi cac Ngan hang niém yét khac dua trén mot s6 du phdng va gia
dinh nhu sau:

a)
b)

0)

d)

e)

f)

g)

TGc do tang trudng tin dung ndm 2021 dat 16.6%, vdi gia dinh NHNN sé tiép tuc
nang room tin dung cho VPB trong quy cuGi nam 2021.

Tang trudng tién gli khach hang trong nam 2021 du phéng dat 12.7%, trong dé
ty 1& CASA dat muic 20.2%.

L&i suat cho vay dudc du bdo & mirc 15% cho ca ndm 2021, chi phi von van duy
tri 6 mic thdp 4.52% giip NIM dugc cai thién l1én mic 9.11%. Ty Ié LDR du
kién trén 100%.

Ngan hang dang tich cu x{r ly ng xau do vay ty |é ng xau trong nam 2021 dv
bao dat 3.3%. Ty |é trich 1ap du phong/ng vay tang Ién mic 5.8% so v&i mic
5.4% trong nam 2020 giGp chi phi DPRRTD dat 18,345 ty dong (+25.5% YoY)
Téng TNHD du kién dat 46,561 ty ddng (+19.3% svck), LNTT dat 17,274 ty
ddng (+32.7% svck). Thu nhap ngoai 13i déng gop 17.1% tdng TNHB, vi ching
t6i ky vong thi truSng bao hiém sé giam téc trong nira cudi ndm do chi tiéu tiéu
dung sé tang cao. Ty lé CIR dugc du bao dat 23.5% tuong duang véi 9T2021.
Chi phi vén c8 phan dudc st dung 1a 13.2% nh&m phan anh rdi ro khi thi trudng
ching khoan lién tuc lap dinh mdi. T6c do tang trudng g=5%.

EPS va BVPS du phong nam 2021 [an lugt dat 2,992 VND/cp va 19,874 VND/cp.

Bang 3: Pinh gia VPB

M3 CK ROE ROA P/B P/E
VCB 20.6% 1.6% 3.43 17.54
TCB 21.1% 3.6% 2.14 11.01
BID 12.8% 0.7% 2.10 16.94
CTG 18.6% 1.2% 1.75 9.91
VPB 22.6% 2.9% 2.47 11.95
MBB 21.0% 2.1% 2.04 10.39
ACB 26.4% 2.2% 2.38 9.91
VIB 31.6% 2.4% 3.08 10.95
HDB 22.0% 1.7% 2.09 10.35
STB 11.8% 0.7% 1.74 15.24
SHB 15.4% 0.9% 1.95 13.60
SSB 15.3% 1.2% 3.23 22.35
TPB 24.4% 2.0% 1.82 8.28
MSB 20.9% 2.1% 1.69 9.00
0OCB 23.3% 2.7% 1.70 7.94
EIB 6.3% 0.7% 1.83 29.53
LPB 18.2% 1.1% 1.94 11.26
Median 20.9% 1.7% 2.04 11.01
Average 19.6% 1.7% 2.20 13.30

Pon vi: ty dong 2021F 2022F 2023F 2024F 2025F Tom tat KQPG % Gia tri

LNST 13,480,631 17,409,300 24,293,350 31,174,655 40,789,061 Thu nhap thing duv 80% 56,700

LN théng du 3,651,837 3,540,429 8,004,792 12,023,114 17,923,110 So sanh P/E 10% 39,800

Terminal value 230,260,714 So sanh P/B 10% 44,400

Chi phi VCSH 132% Gia myc tiéu 53,800

Toc do tang trudng dai han 5.0%

Gia tri hién tai VCSH 252,261,852

SLCP 4,445,473,387

Gia c6 phiéu (VND/cp) 56,700
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Financial Summary

Bao cao KQKD (ty dong) Ty s6 tai chinh

Thu nhap 3i thuan 32,346 38,581 50,006 Tang trudng

Thu nhap thuan tor HDDV 3,356 4,264 5,451 Tang trudng tai san 11.1% 20.5% 18.4%

Lai thuan tir HBKD vang va ngoai héi (307) (202) 9) Tang trudng cho vay va dau tu 12.3% 18.5% 23.1%

Lai thuan tir HD mua ban CKKD 226 133 235 Tang trudng tién gui va gidy td co gia 9.4% 11.6% 18.1%

L&i thuan tir mua ban CKDT 1,171 1,325 1,601 Tang trudng LN trudc thué va DPRRTD 15.1% 28.9% 28.8%

L&i thuan tir HDKD khac 2,236 2,460 2,706 Tang trudng LNTT 26.1% 32.7% 39.7%

Téng thu nhap hoat déng 39,033 46,561 59,988

Chi phi hoat dong 11,392 10,942 14,097 An toan von

LNTT va truéc DPRRTD 27,641 35,619 45,891 CAR 12.0% N/A N/A

Chi phi DPRRTD 14,622 18,345 21,765 VCSH/T6ng tai san 11.9% 16.2% 19.1%

LNTT 13,019 17,274 24,126 Don béy tai chinh 8.38 6.19 5.24

Chi phi thué TNDN 2,606 3,455 4,825

LNST 10,414 13,819 19,301 Chat lugng tai san

LN c8 déng thiéu s& - 339 1,891 Ty 1& Ng nhdm 3-5 3.41% 3.30% 3.00%

LNST cho Ngan hang 10,414 13,481 17,409 Ty 1é ng nhdm 2 5.15% 5.00% 5.00%
Ty 1 bao ng xau (LLR) 77.51% 79.39% 81.40%

Can doi ké toan (ty dong)

Tién va tuong duadng tién 3,283 3,245 4,733 Thanh khoan

Tién gui tai NHNN 5,780 6,834 8,070 Ty s8 cho vay/tién giri (LDR) 105.6%  110.0%  113.5%

Tién gui va cho vay cac TCTD 19,555 39,354 25,566 TS thanh khoan cao/Téng TS 25.3% 28.5% 25.9%

Chirng khoan kinh doanh (CKKD) 493 1,704 2,093 TS thanh khoan/tién gui KH 36.5% 44.2% 40.7%

Hoat dong mua ng 258 - -

Cho vay khach hang 290,816 341,698 419,745 Kha néang sinh Igi

D phdng cho vay (4,497) (5,370) (6,427) ROA 2.6% 3.0% 3.5%

Chirng khoan dau tu 76,485 92,562 114,608 ROE 22.0% 18.5% 18.3%

DPau tu dai han khac 239 213 218 NIM 8.8% 9.1% 9.8%

Tai san ¢6 dinh 1,863 1,725 1,581 TN lai thuén/TG’ng TNHD 82.9% 82.9% 83.4%

BDS dau tu - - - Chi phi HB/T8ng TNHD (CIR) 29.2% 23.5% 23.5%

Tai sén C6 khac 24,752 22,975 27,850

TONG TAI SAN 419,027 504,940 598,037 Pinh gia

NO PHAI TRA 366,233 408,508 483,904 EPS cd ban (VND) 4,271 2,992 3,366

Ng NHNN, Chinh pha 14 14 14 Gid tri s6 sach (VND) 20,867 19,608 20,137

Tién guri, vay cac TCTD khac 56,511 62,162 70,240 P/E 9.0x 12.8x 11.4x

Tién guri ctia khéch hang 233,428 263,042 310,642 P/B 1.8x 2.0x 1.9x

Phdi sinh va céc cong cu TC khac 140 140 140

Von tai trg, uy thac dau tu 187 311 436

Phat hanh gidy t c6 gid 62,845 68,340 83,949

Cac khoan ng khac 13,107 14,499 18,483

VON CHU SO HUU 52,794 96,433 114,132

Von diéu lé 25,300 45,057 51,725

Théng du vén c8 phan 366 - -

€8 phiéu quy (2,199) (1,761) (1,761)

Vén khac - - -

Quy cta TCTD 11,912 14,271 17,318

LN chua phéan phdi 17,415 30,782 36,875

Lgi ich CD khdng kiém soat - 8,083 9,975

TONG NO' PHAI TRA VA VCSH 419,027 504,940 598,037
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Lién hé: Khoi Nghién ciru

Kiém soat - Bd phan nghién ciru Nganh va Cd phiéu

Chirng khoan, Ngan hang, Bat dong san
Tran Thai Binh

Binh. TranThai@mbs.com.vn

Vit liéu xay dung, Ngan hang
Ducng Thién Chi

Chi.DuongThien@mbs.com.vn

Bat dong san, Ngan hang
Pinh Cong Luyén

Luyen.DinhCong@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuyén nghi clla MBS dudc xay dung dua trén mdc chénh l&ch 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 >=15%

TRUNG LAP (GIT) TU -15% dén +15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tur thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngiing phat trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khodn hang dau Viét Nam cung cdp céc dich

vu bao gom: mai gigi, nghién clru va tu' van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj truGng von.

Mang luGi chi nhanh va cac phong giao dich clia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai

Phong va céac vlng chién lugc khac, Khach hang cia MBS bao gbm cac nha dau tu ca nhan va td chirc, cic td chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gdém cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv 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), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 nguon luc I6n vé

con ngudi, tai chinh va céng nghé dé& cé thé cung cip cho Khach hang cac san phdm va dich vu phl hgp ma rét it cac cong ty chiing khoan khac cé thé

cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty mdi gigi hang dau, ding dau thi phan mai gidi tlr nam 2009.

= Cbng ty nghién ciu co tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cdp cac san phdm nghién clru vé kinh t& va thi
trudng chiing khodn.

= Nha cung cdp déng tin cdy cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 21 Cét Linh, B6ng Da, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhiing thdng tin st dung trong bdo cao dugc thu thap

tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong bdo cdo nay la clia (céc) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thc clia MBS, Khdng mot thong tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bat ky chiing khoan nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chiic nao khi chua dugc phép clia MBS.
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