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Tiép tuc duy tri vi thé s6 1 trén thi
truong tin dung tiéu dung con nhiéu
tiém ning

Pay manh hoat dong kinh doanh tai
ngan hang me, tap trung phat trién
ngéan hang s6 hwéng dén khach hang
ca nhan

Tuy nhién, van dé chat lvong tai san
sau giai doan ting truwdng néng sé
déng vai trd quyét dinh trong viéc
dinh gia VPB

PIEM NHAN DAU TU

Thij trwdng tin dung tiéu dung giai quyét van dé tin dung den tai cac dia phuwong
van con nhiéu du dia phat trién khi mdi chi chiém 2.4% GDP va 1.8% tong du no,
kha thap so v&i cac qudc gia phat trién. Ngoai ra téng tin dung tiéu dung cling méi
dat khoang 26% GDP, ciing thap hon kha nhiéu cac thj truérng d3 va dang phat
trién khac. Tuy nhién, t6c d6 tang trudng s& cham lai sau giai doan thdm nhap
tang trudng manh ban dau. M3c du mic dd canh tranh s& ngay cang quyét liét,
chuiing t6i cho rang FE Credit van s& duy tri vi thé s& 1 cia minh nhe Igi thé quy
md, co s& dit liéu 1&n va kha ndng trién khai d3 dugc chuin hoa.

Hoat d6ng kinh doanh tai ngan hang me s& dugc ddy manh hon trong diéu kién
tang trudng tin dung tai FE Credit dan bj kiém sodt. Phan khuc chién luvgc van 1a
ban |&, tap trung vao cho vay tiéu dung c6 ddm bao va nhdm doanh nghiép SMEs,
nhwng v&i khau vi rdi ro cao hon mirc théng thudng. Ngoai ra, VPB ciing thudc s
it cdc ngdn hang ndng dong hang dau hién nay trong viéc trién khai ngan hang sd
véi nhidu sdn phdm gilp tao nhiéu gia tri gia tdng hon cho khach hang nhuw
VPDream, YOIO, sdn pham cho khach hang wu tién cling nhu viéc (ng dung cac
quy chuén s8 hoa vao hoat dong thanh toan, tai trg thwong mai.

DU tiém nang con tuong déi ldn, VPB dang va sé tiép tuc chiu ap lwc tir chi phi
trich 1ap cao sau giai doan ting trwdng manh vdi cic diéu kién cho vay cé phan
chua chat ché. Vai ty trong tai san ¢ van dé trén du ng con kha cao (12.4% cubi
Q1/2019), chiing t6i cho rang s& mat tir 1 — 2 ndm dé ngan hang cé thé gidi quyét
triét dé lwgng tai sdn nay, qua d6 sé anh huwdng dang ké dén két qua kinh doanh
cling nhu co s& vén. Do dé, trong ngén han, ching t6i dua ra khuy&n nghi Nam
gilr d6i vai ¢ phi€u VPB. K&t qua khuyén nghi c6 thé dwoc thay déi néu ching
t&i nhan thay nhirng bién chuyén tich cuwc vé van dé tai san cla ngan hang.
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DU liéu giao dich % thay d6i gia
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Hinh 1: Qua trinh hinh thanh va phat trién

KBSV RESEARCH

THONG TIN TONG QUAN

v Ddi tén thanh Ngén hang TMCP
Viét Nam Thinh Vuong

¥ Cung Cong ty tw vdn McKinsey
xem xét lai mé hinh kinh doanh

¥ IPO - Niém yét trén san HoSE
¥v" Von diéu |é 15,706 ty dong

va md hinh hoat déng

Thanh lap Ngén hang Thuong
mai C6 phan Viét Nam cho
Doanh nghiép tu nhan
L]

Mua lai Céng ty Taichinh !

Vinacomin va déi t&n thanh
Cong ty Taichinh VPBank
L ]

- . . °
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Thanh Iap 2 cong ty con: Cong ty
Chirng khoan VPBank va Cong

ty Quan ly Tai san VPBank

. v BPuwoc lya chon vao VN30
Cong bé chién luge 2012 — ¥ Duoc IFC lya chon lam dién
2017, tap trung vao phan hinh quan tri doanh nghiép tai
khic ban lé va SME ® Viét Nam
v Ra mat Household
(Commcredit) va Digital
Banking
v Ban VPBS

Ngudn: VPB; KBSV Research

Quy md bang cin ddi (chi xét
nhém NH niém yét)

Quy mo hoat dong

Thi phan tin dung va huy déng
(Biéu d6 1)

Xép hang tin nhiém

Tinh dén cudi ndm 2018, TTS cda VPB dat 323,291 ty VND, ding thir 7 hé
théng, tdng 2 bac so vdi cudi ndm 2016. Sau khi IPO thanh cdng vao ndm
2017, v6n diéu |é hién tai la 25,300 ty VND, chi kém 3 ngdn hang qudc
doanh va TCB (Trwdc d6 chi dirng th&t 9 toan nganh), tuy nhién khoang
cach so véi nhdm trén nay dang kha Ion. LNTT clia VPB nam 2018 13 9,199
ty VND, gitip ngan hang nay c6 3 nam lién duy tri vi tri trong Top 4 ngén
hang cé LNTT cao nhat, tuy nhién viéc VPB duy tri dugc vi tri thir 4 trong
nam 2018 mdt phan do Vietinbank phai thuc hién khodn trich 13p I6n anh
huwéng tiéu cwc dén Igi nhuan.

Theo s6 liéu nam 2018, VPB dang hoat déng véi 1 tru sé& chinh tai Ha N,
cung vai 221 chi nhanh va PGD, 83 trung tdm va Hubs SME va khoang 650
may ATM/CDM:s. S6 lwgng nhan vién dén cudi ndm 2018 cla VPB 13 27,429
nguoi, tang 15.1% so v&i 1 nam trudc do.

Theo wéc tinh cla ching t6i tai thoi diém cudi ndm 2018, VPB dang nam
gilr [an lugt dat khoang 4.6% va 3.7% thi phan tin dung va huy ddng, nam
@ top gitta trong nhdm cdc NHTMCP tu nhéan tai Viét Nam. Tuy nhién &
mang chién lvgec 1a tai chinh tiéu dung tin chap, véi khodng hon 53,000 ty
VND du no cudi ndm 2018, céng ty con FE Credit dang chiém khoang 50%
thi phan thj truong.

Trong nam 2018, VPB da dwgc Moody’s nang hang mic danh gia tin nhiém co
s& (BCA) tir B2 I&n B1, trién vong chuyén tir tich cyc sang 6n dinh. Danh gia
rui ro va xép hang déi tac cling dugc nang tir B1 dén Ba3. B&n canh dé, mirc
x&p hang Corporate Family Rating (CFR) cta FE Credit cling d3 dugc nang tu
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B2 1én B1, trién vong 6n dinh.

Co ciu s& hiru (Biéu db 2) Chu tich Ngo Chi Diing va nhi*rng ngudi cé lién quan dang nam gitt khodng 30%
c6 phan ngan hang. S& hitu cla khdi ngoai tai VPB dang duoc khda & mirc
22.72%, kém 7.28% mrc tran cho phép cia NHNN (30%). Viéc khéa room khéi
ngoai du chua kin dang dugc nhiéu NHTMCP tw nhan dp dung, ching tdi cho
rang nham dé lai du dia cho viéc huy ddng von trong twong lai khi nhu cau gia
téng. Mot diém khéc biét nira trong co ciu s& hitu cla VPB so v&i nhidu ngan
hang tw nhan khac |3 chuwa cé nha dau tu t6 chirc chién lvgc ndo xuat hién.

M6 hinh hoat déng (Bang 1) Sau khi ban di cong ty con la cong ty chirng khoan VPBS vao nam 2015, hién
VPB chi con 2 coéng ty con la FE Credit va VPB AMC. Trong do6, FE Credit hoat
déng trong Iinh vire tai chinh tiéu dung, 1a mét trong nhitng dinh hudng chién
lwgc cot 16i clia VPB ca qué khir va cac ndm sip tdi.

- A . a ’ Y " - S ~ 2 ~
Biéu do 1: Thi phan tin dung va huy déng Biéu do6 2: Co cau sa@ hiru VPB
mBID mCTG mVCB =STB ~ ACB mMBB VPB sTCB =HDB mVIB = TPB  Others =BOM = Local institutional shareholders Foreign investors Others
37
Share of - o
Mobilization  [[ESAN 141 1134 I I 34.19%
46
Share of Credit 21.0 18.0 145 I I
13.09%
: : t : I (%)
0 20 40 60 80 100 22.72%
Ngudn: SBV; BCTC céc ngan hang; KBSV Research Ngudn: VPB; KBSV Research

Hinh 1: Mé hinh hoat déng ctia VPB

\ V4 VPBank

VND115 Bil. { VND7,328 Bil.

100%

%001

< FE CREDIT

VPB AMC VAY TIEU DUNG TiN CHAP

VPBank Asset Management

Ngudn: VPB; KBSV Research
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Nhin chung co’ cau tin dung hop nhat
rGi ro hon mét bang chung. Tin dung
tiéu dung tin chdp tai FE Credit
chiém 23% téng dw no’ hop nhat

KBSV RESEARCH

MO HINH KINH DOANH
Co ciu tin dung

Véi trong tdm kinh doanh 13 phéat trién dich vu tai chinh tiéu dung tin chap,
VPBank cé co ciu tin dung tuong ddi khac biét trong hé théng.

Né&u tinh ca lwong TPDN va VAMC thi hién ty trong du ng cda FE Credit chiém
khodng 23%, hau hét |a cac khoan cho vay tin chap, véi diéu kién cho vay dé
dang, rli ro cao, huéng dén déi twong KH |a nhitng cd nhan cé thu nhap TB ti
3 — 7 triéu/thang, cdc khoan vay dwdi 100 triéu VND (TB hién |a 20 triéu VND).
Cac KH nay chd yéu tap trung & khu vue céc tinh thanh 1an can khdc cac TP 16n,
v@i nhu ciu chi tiéu dang ting cao.

Do md hinh rdi ro hon nén di kém lgi suat t6t hon (NIM TB khoang 27% so vdéi
murc 3 — 4% cla cho vay thé ch3p théng thudng). Khi tinh téng cho vay tin
chap thi khoan nay chiém dén 35% t6ng du ng, tirc 1a con khoang 12% du no
tin chap (khoang 26,600 ty VND) thudc vé NH me. Theo khao sét cla ching téi
thi phan nay ciling huéng dén nhém bén |é (chiém téng cong 31%), nhung &
phan khic trung cdp, thu nhap tlr 10 — 20 triéu/thang. 19% ban |& con lai
(khodng 42,000 ty VND) chi yéu bao gdm cho vay mua nha, xe va thé tin dung.

Ngoai ra VPB con hoat ddng tin dung trén 3 phan khic khac gom:

- KH doanh nghiép (31%): Nhdm nay lai dugc chia thanh 2 phan khdc nhd
|3 CMB (DT tir 400 — 1,600 ty VND) va CIB (DT trén 1,600 ty VND). San
pham chinh 13 cho vay v&n lvu dong va dau tw dy an.

- KH doanh nghiép vira va nhé SMEs (13%): Hudng dén phan khic Micro
SMEs, la cédc DN c6 doanh thu dudi 400 ty VND/nam.

- Tin dung ti€u thuong (2%): Day 1a nhém cac KH tiéu thuong kinh doanh
nho 1é & dia phuong, DT chi tir 0.1 — 2.5 ty VND/n3m, khdng can gidy
phép kinh doanh. Mang nay thanh |ap vao thang 7/2015 va méi chi dat
hoa vén vao ndm 2018.

Xét vé co cau tng thu nhap hoat dong (TOI), thu nhap tir FE Credit chiém dén
52% du chi déng gép 23% tin dung. Con lai, nhém KH ban 1é; KN doanh nghiép;
SMESs va tin dung tiu thuong [an lwot chiém 18%; 20%; 6% va 4% téng thu
nhap hoat déng tinh theo nam 2018.

Biéu d6 3: Co cau tin dung clia VPB (hop nhat) Hinh 2: Mé hinh kinh doanh cla céng ty tai chinh
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Biéu d6 4: Co cau tin dung theo phan khic khach hang

(tinh ca TPDN va VAMC)

KBSV RESEARCH

Biéu d6 5: Co ciu téng thu nhap hoat dong
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Ngudn: VPB; KBSV Research

Biéu d6 6: Tang trwdng tin dung FE Credit

Ngudn: VPB; KBSV Research

Biéu d6 7: Co ciu tin dung theo tai sdn dam bao
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Co’ cidu huy déng dic thu véi ty trong
kha I&'n dén tir chirng chi tién giri, ky
han trung dén dai han

Ngudn: VPB; KBSV Research

Co cau huy déng

Do hoat déng tin dung ddc thu nén co ciu huy déng cha VPB ciing khé khéc
biét so v&i phan con lai. Ty trong gidy t& cé gia lién tuc ting tir khi FE Credit di
vao hoat déng (2014), hét nam 2018 dat 17.5%, gap khoang 4 lan TB nganh.
Nguyén nhan do quy dinh cia NHNN yéu ciu cic cong ty tai chinh khong duoc
huy déng tlr dan cw nhu cdc NHTM, do d6 buéc FE Credit phai huy dong tir
ngudn khéc, cy thé & day 13 Bank CDs, d6i twong huy dong |a cac doanh nghiép
cé tién nhan rdi, chi phi khodng 10 — 12%/n3m va ky han chl yé&u |a ngan dén
trung han (dudi 3 ndm). Bén canh d6, NH me ciing c6 khoan huy déng tir Bank
CDs kha cao (10,000 ty ndm 2018, giam manh tir 27,500 ty ndm 2017).

V& co cau huy dong theo ky han, VPB khéng c6 th€ manh & CASA. C6 thé nhan
thay rd cdc NH c6 lugng CASA I&n déu I3 cdc NH s& hitu riéng cho minh mét
hé sinh thai khac hang doanh nghiép I&n va manh. Do d6, trong twong lai gan,
VPB khé canh tranh & thi trwdng nay. Phan khdc ma VPB tép trung I&n hon
dang la huy dong tlr dan cw, véi mirc tang manh 36% nam 2018. Bén canh
canh tranh manh vé I3i suat ky han ngan, ngan hang lién tuc nang cao chat
lvgng dich vy, hé théng giao dich va cdng nghé nham gilt chan khach hang cé
nhan.

Ngoai ra, ty I8 huy déng trén interbank cao cia VPB mét phan cho thay ap luc
thanh khodn kha cao clia ngdn hang tai mot vai thoi diém khi ngudn thi trudng
1 chwa thuc su 6n dinh.
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Biéu d6 8: Co cau huy déng theo sdn phadm

Biéu d6 9: So sanh co cau huy dong

KBSV RESEARCH
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Ngudn: VPB; KBSV Research

Biéu d6 12: So sanh huy déng va cho vay cla FE Credit

Ngudn: VPB; KBSV Research

Biéu d6 13: So sanh co ciu huy d6ng theo d&i twong
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Thi trwong tin dung tiéu dung tin
chap tiép tuc ting trwdng hap dan
du téc dd s& cham lai

Biéu d6 14: Tang trudng tin dung tiéu dung Viét Nam

KBSV RESEARCH

DPIEM NHAN PAU TU

Su ra doi cla cho vay tiéu dung tin chap véi muc dich chinh 13 gidm thj trudng
“tin dung den”, dc biét tai cac khu virc néng thén. Dya trén sé liéu tir NHNN
va wdc lvgng cla ching téi, tin dung tiéu dung tin chap tai Viét Nam 2017
chiém khodng 2.4% GDP, khodng 1.8% téng duv ng. Chua cé s6 liéu chinh thirc
cho ndm 2018 nhung theo wdc lugng so bé cda ching toi, 2 ty |1é trén chi tdng

nhe tlr 2 — 5 bps, tirc 13 thj trudng gdn nhu khdng mé réng trong ndm qua,
ching t6i cho rang cé 2 nguyén nhan: 1) Su kiém soat chat hon tir NHNN sau
murc ting trudng kha ndng 3 ndm trudc d6; 2) Sire hap thu cla thi trudng cé
dau hiéu chirng lai.

Khi so sdnh v&i mot s6 chi tiéu khac nhw t6ng tin dung tiéu dung/GDP (khoang
26% nam 2018) hay tin dung cho hé gia dinh/GDP (khoang 60% nam 2018) vdi
mot s6 thj trudng phat trién, cac ty & trén cla Viét Nam déu twong ddi thap,
tirc Ia du dia mé rdng con kha I&n. Tuy nhién, nhin vao sy tang trudng cham
lai trong n3m vira qua, ching t6i cho rang téc do tang trwdng tin dung tiéu
dung tin chdp 2019 — 2022 s& gidm déang k& so vdi giai doan 2014 — 2018, tir
trén 60% con khoadng 15 — 30%, tuy tirng kich ban khac nhau.

Biéu d6 15: Thi phan tin dung tiéu dung 2017
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Biéu d6 16: Ty |& thAm nhap cua tin dung cho ho gia dinh

Ngudn: Stoxplus; KBSV Research

Biéu d6 17: Tang trudng TD cho ho gia dinh tai Viét Nam
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Ngudn: KBSV Research; Statista

FE Credit sé ti€p tuc duy tri vi thé sd
1 vé tin dung tiéu dung tin chap
trong twong lai

Ngudn: KBSV Research téng hgp va udc tinh

DU chua c6 s8 liéu chinh thirc nhwng véi sw vion 1én khd manh mé cda céc
d6i th khdc va sy cham lai clia FE Credit, chiing tdi cho rang thi phan cho vay
tin ch&p cda FE Credit chi con khodng 40%, gidm so vé&i mic khodng 50% trong
2 ndm trudc dé. 2 ddi thd chinh cda FE Credit 1a HD Saison va Home Credit,
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M& hinh kinh doanh ¢6 trién vong,
tuy nhién quy trinh quan tri rti ro
con dé lai nhiéu “dau hoi”

KBSV RESEARCH

ngoai ra nam 2018 cling chirng kién sy ddy manh t&r MCredit va mot s cong
ty tai chinh v&n nwéc ngoai khac.

3 san pham chinh cua tin dung tiéu dung tin chap 1a cho vay tién mét, vay mua
sam (dién may, xe may, ...) va vay qua thé tin dung. Trong dé, san phdm duoc
céc cong ty tap trung nhat 1a cho vay tién mat, ty trong & FE Credit khoang
80%, Home Credit va MCredit khodng 50%, HD Saison ciing khodng 45%. Do
dd, c6 thé thay san pham cho vay tién mat 13 sdn pham chd dao gidp FE Credit
dat dwoc vi thé nhu hién nay.

Loi thé canh tranh 1&n nhat cha FE Credit hién nay la quy mé rdng, dd nhan
dién cao gilp tdng kha ndng tiép can KH va gidm chi phi hoat d6ng trén mot
don vi cho vay. Cung v@i viéc cac cong ty khac chwa chi trong vao thi truong
ndng thén, ching tdi cho rang loi thé trén da va dang va sé tiép tuc phat huy
tac dung tai cac thi trudng nay. Trong khi d6, canh tranh tai cac TP I&n s& quyét
liet hon va ching tdi cho rang thi phan s& sém duoc chia déu cho cac ddi tha.

Vi 53,270 ty VND du no va hon 3,800 tai khodn hoat ddng cudi ndm 2018,
chiing t6i wdc tinh gid tri TB/khodn vay cua FE Credit la tr 15 — 20 triéu VND.
L3i suat cho vay TB wéc tinh & mirc 35%/n3m, kha cao, tuy nhién do chinh sach
tra gép theo thang, sb tién (ca gdc va 13i) KH phai trd hang thang tir 1.5 - 2
triéu VND. DAy 1 murc chi phi rat cao, tuy nhién chap nhan dwoc, dé dénh déi
cho nhu cau chi tiéu & hién tai. Ching tdi cho rang mé hinh kinh doanh nay cé
thé m& rong do tin dung den tai cac dia phwong con rat 1&n, tuy nhién viéc gitr
mot khach hang lau dai (vay trén 1 [an) kha thach thirc véi mire chi phi trén.

Giai doan d3u gia nhap thj trwdng, FE Credit d3 lua chon chién lvgc mé rong
nhanh chiém thj phan, nham dat duoc loi thé vé dd nhan dién va tinh kinh té&
theo quy md, di kém theo d6 Ia quy trinh cho vay cé phan dé dang hon va
quan tri rdi ro chua dwoc chudn hda. Tuy nhién, trong giai doan thi 2 nay, sé
rat kho dé FE Credit ti&p tuc duy tri huéng di d6, do 3 nguyén nhan: 1) Kinh t&
budc vao doan cudi chu ky; 2) Quy md FE Credit d3 twong ddi Ién; 3) Nhiéu
ddi tha chinh thirc (cdc cdng ty tai chinh) dan nang cao strc canh tranh.

Tém lai, méc du van gitt vi thé s6 1 va bo kha xa cac d6i tha x&p sau, nhung
chiing t6i cho rang kha ndng ting trwdng va thi phan cla FE Credit s& gidm nhe
trong cac ndm t&i khi NHNN siét chit quan Iy va cac d6i tha ti€p tuc ddy manh
cho vay hon. Chung t6i cho rang FE Credit cé thé ting trwdng du no tir 10 —
20%/ndm tlr 2019 — 2022, dua trén tirng kich ban khac nhau.
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Hoat ddéng kinh doanh clia NH me
dworc duy tri 6n dinh

Hoat ddng sé héa ngay cang duoc
ddy manh phat trién

10

Ngudn: VPB; KBSV Research

Duw ng cho vay KH tai NH me cudi nam 2018 |a 168,190 ty VND, trong dé
khoang 26,600 ty VND la cho vay tin chap. Chung téi gia dinh NPL mang nay
khoang 6% (twong duong FE Credit), khi d8, téng cdc mang cho vay con lai s&
c6 NPL khoang 2.6%. Nhin chung day van | mirc cao hang dau nganh, cho thay
kh&u vi rdi ro cao hon clia VPB so véi cac ngan hang khac ké ca trong hoat
déng NH truyén théng.

Di kém véi d6 thi NIM clia NH me ciing nam trong Top 3 toan nganh (dirng sau
MBB). Tuy nhién diém khac biét 13 VPB dat dugc mirc NIM cao nay nho lgi
suit cho vay TB cao (9.5% ndm 2018) trong khi MBB hay TCB cd Igi thé vé chi
phi vén dau vao thap. VPB dat loi sudt cao nhu vay do phan bé kha I6n cho
nhém KH doanh nghiép siéu nho, cho vay tiéu dung thé& chap va tin dung tiéu
thuong. Trong d6, tin dung tiéu thwong (CommCredit) Ia mét phan khic chién
Ilwoc & ngan hang me, tuy nhién do ty trong con thip (2%) va tac déng dén
toan thé NH chuwa dang ké nén chung téi s& chua phan tich ky mang nay.

Chung téi cho rang, trong diéu kién kinh t& Viét Nam van duy tri khd ndng ting
trudng tich cuc, két qua kinh doanh clia VPB van s& dwoc dam bao khau vi rui
ro cao kha cao.

VPB dang day manh 4p dung cong nghé vao hoat déng kinh doanh ciing nhu
van hanh clia minh. Trong dé dang chd y cé 3 san pham:

1) Khéch hang wu tién, phat trién cac san pham tao gid tri gia tang cho tap
KH c& nhan cao cdp, nhu quan ly, tv van tai chinh, dich vu VPBank
Diamond;

2) S6 héa hoat dong thé, véi sdn pham ndi bat 1a YOLO, huéng d&n muc
tiéu tao do tién loi, rut ngan thoi gian cac giao dich cla KH (S6 thé tin
dung luvu hanh dén hét 2018 cGa VPB |a 416,000 thé, tang 40.7% yoy,
chiém 10.4% thi phan; Gia tri giao dich dat 1,548 triéu USD, tang 86.8%
yoy, chiém 18% thj phan). Ty trong giao dich qua k&nh ngin hang dién tir
cta VPB ciing dat dén 93% trong ndm 2018;

3) FE Credit v6i lgi thé vé co s& dit liéu dang d3y manh viéc sd héa véi 2
muc tiéu chinh la ndng cao trai nghiém khach hang va quan trij rdi ro hiéu
qud hon. Cac nén tang Big Data va Al dang duoc trién khai tich cuc va
ching t6i ky vong FE Credit sé di dau trong viéc (rng dung cong nghé néu
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Bi€u d6 20: NIM tai ngan hang me

KBSV RESEARCH

trén nho loi thé san co.

Ngoai ra, VPB ciling 1a mét trong nhitng ngan hang tich cuc nhat trong viéc day
manh viéc hop tac véi cac fintech nhdm tim kiém nhitng san pham cé thé hd
tro cho ngan hang (théng qua hé sinh thai start-up).

Biéu d6 21: K&t qua kinh doanh ngan hang me
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Ngudn: VPB; KBSV Research

Tuy nhién, van dé chat lwgng tai san
con tac dong tiéu cwc dén quyét
dinh dau tw trong 1 — 2 ndm tiép

Ngudn: VPB; KBSV Research

C6 thé dé dang nhan thay ty 1é téng TS cé van dé trén dw no cla VPB dang &
murc cao nhat nganh, trong khi LLR lai thdp hon nhiéu. Chinh diéu nay dang
dan cho thay ap luc 1én KQKD cta ngan hang vai ndm gan day, cling nhu cac

theo nam tdi, khi chi phi trich 1ap ting dan. V&i khoang 1.42% VAMC, 3.5% NPL,
5.26% n@ nhém 2 va 1.95% l3i phai thu, ching t6i cho rang 4p lyc trén s& con
duy tri it nhat thém 2 ndm nita, thdm chi kéo dai hon néu trong ngan han ngan
hang khong trich 1ap manh tay hon.
Biéu d6 22: Chat lwgng tai san hop nhat Biéu @6 23: Co cau LNTT hgp nhat
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Ty trong tai san c6 van dé trén téng
dw no cao dau nganh do mé hinh
kinh doanh rui ro cao

Bidu d6 24: Tinh hinh tai san cé van dé tai VPB

KBSV RESEARCH

PHAN TiCH TAI CHiNH
Chat lwvong tai san

No x4u va ng qud han cta VPB déu dang cao nhat nhdm NH niém yét, [an lugt
13 3.51% va 5.27% cudi nam 2018. Nguyén nhan chinh |a dinh hwdng kinh
doanh rdi ro hon mirc TB & ca FE Credit va NH me. NPLva ty |é ng qua han &
FE Credit 13 5.98% va 16.1%, trong khi &@ NH me [an luvot 13 3% va 6.71%, déu
cao hon han TB nganh. Chua cé nhiéu dau hiéu céc ty I& ndy sé cai thién trong
ngan han, trir khi VPB day manh trich 1ap hon so véi qua khir.

Trai phi€u VAMC cudi 2018 con 3,161 ty VND (khoang 1.42% du no). Day van
14 mirc khé cao nhung diém tich cuwc 13 lwgng TP nay d3 [an dau gidam manh ti
nam 2014 cho thdy diu hiéu khéng con phat sinh no ma&i tai VAMC. K& hoach
clia VPB s& dua khoan trai phi€u VAMC nay vé ndi bang trong ndm 2019 dé
giai quyét, do d6 NPL cé thé bj tadc ddng trong ndm nay.

Biéu d6 25: So sanh ng xau nganh ngan hang
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Ngudn: VPB; KBSV Research

Biéu d6 26: Chat lwgng TS cla FE Credit

Ngudn: BCTC céc ngan hang; KBSV Research

Biéu d6 27: Chat lwgng TS riéng NH me
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Khodn muc tiép theo can lwu y 13 tai san c6 khac. Trong d6, cac khoan |3i, phi
phai thu lién tuc cho thay dau hiéu cai thién khi s& ngay phai thu cac khoan
nay chi con 37 ngay (thdp hon TB nganh). Tuy nhién, rii ro lai dang tang lén
lai xuat hién & khodn muc phai thu khac, hién chiém 4.72% du ng, ting lién 3
nam gan day va khong dugc cdng bé rd rang.

Cudi cling, vé van d@ trich 1ap, nam 2018, téng dy phong d3 s&r dung va ng xau
thu hoi tai FE Credit d3 cao hon khoang 1,000 ty VND t8ng no tir nhém 2 — 4.
Dong thai nay vira cho thdy mirc d6 than trong hon cla cong ty, vira la co hoi
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ghi nhan lai nhitng khodng hoan nhép I&n trong twong lai. D8i véi ngan hang
me, twong ty muc do trich 1ap va thu hoi so véi no xdu dang duoc cai thién,
than trong hon, nhung ching t6i van lo ngai d6i véi khodn ng nhém 2 con kha
I&n, tap trung & phan khic ban |é va ngdn hang chua c6 khodn du phong du
cho muc ndy, cé thé khién tao &p luc 18n chi phi trich 13p cac ndm téi.

Biéu d6 28: Thay ddi cac khoan phai thu Biéu d6 29: Ty I& trich |ap va bao phl ng xau
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Ngudn: VPB; KBSV Research

An toan von

CAR theo TT36 va Basel Il cia VPB hé&t Q1/2019 lan lwot 13 13% va 11.1%. C6
2 diém rut ra tir hé s6 CAR cla VPB:

CAR dwoc duy tri & mirc cao ké ca

xét trén tiéu chuan Basel II,

tuy
nhién nhiéu kha niang chwa phan
anh hét rai ro tai FE Credit

Bi€u d6 30: So sdnh quy mé v8n CSH va ty & don bay

1)

2)

Ty |& nay cGa VPB dang & murc kha an toan, ké ca khi so twong quan vdi
TB toan hé théng hay mirc yéu ciu téi thidu, cho thiy nén tang vén tuong
d6i tot clia VPB. Ching t6i cho rang médt nguyén nhan 1én gitp CAR luén
6n dinh nh& duy tri dugc don bay vén thap thap thi 2 toan nganh (9.3x
cudi 2018) ma van dat hiéu qua sinh |&i cao nhé ban chat xoay vong vén
nhanh cla cho vay tin chap (Biéu d6 ky han cho vay cua FE Credit).

Tuy nhién, hé s6 nay cao ciing c6 thé do hién tai chwa c6 quy dinh ré rang
vé tinh hé s6 rui ro d6i véi md hinh cho vay clia VPB. Hién VPB van dang
duoc huwdng i vé so vdi cdc ngdn hang khdac khi dugc dp dung hé s6 rai
ro khd th3p nho tinh chat phan manh cao cla vay tiéu dung tin chip gilp
gidm bat rui ro. Chung téi cho rang diéu nay ding, nhung véi diéu kién
quy trinh cho vay va quan trj rdi ro phai nghiém ngat hon.

Tém lai, chiing téi danh gid CAR hién tai cé thé chwa phan anh hét rii ro cla

VPB,

déc biét 13 FE Credit, tuy nhién kha an toan khi xét vé téng thé.

Bi€u d6 31: Hé s& an toan von tai VPB
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Kha nang thanh khoan nhin chung
duoc ddm bdo, khdng cé ap lwec qua
I&n trong ngan han

Biéu d6 32: Co ciu cho vay theo ky han

KBSV RESEARCH

Kha ndng thanh khoan

Tuong tu cac chi s6 khac, LDR cla VPB cling khac biét so véi hé thédng do mé
hinh kinh doanh dac biét tai FE Credit (LDR tai day ludn x&p xi 100%). Tuy
nhién, LDR tinh riéng tai NH me van kha an toan, khoang 71.4% cudi ndm 2018.
Ngoai ra, chung tdi cho rang murc do rdi ro clia VPB so véi cac ngan hang khac
khi nhin vao ty 1& LDR ciling cdn duoc diédu chinh. Theo d6, hau hét huy dong
clia cho vay tin chap cé ky han trung dén dai han, so véi da phan ngdn han tai
cac NHTM, méc du chiu chi phi cao hon (bt d3p béi lgi suat cho vay cao) nhung
tinh 6n dinh s& t&t hon, nén LDR cé thé cao hon nham t&i wu héa loi nhuan.

Ty |8 tai sdn c6 thanh khoan t6t trén téng huy dong clia VPB, mac du gidm kha
manh tir 52% n3m 2017 xudng 39.5% nam 2018, nhung ching ti cho rang
van & murc an toan so v&i mirc TB hé théng, twong dwong véi hai ngan hang
khac la MBB va ACB.

Biéu @6 33: Thay dé&i ty & LDR
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NIM chGa VPB cao nhat nganh ngan
hang nh& loi suat cho vay cao tai FE
Credit, tuy nhién c6 dau hiéu chirng
lai khi tin dung tiéu dung bi kiém
soat
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Ngudn: BCTC cac ngdn hang; KBSV Research

Kha nang sinh |&i

Viéc FE Credit duy tri da mé réng lién tuc tir ndm 2014 d3 gidp NIM lién tuc
tdng cao. H&t ndm 2018, NIM cutia VPB la 8.95%, vugt trdi so vdi toan bd cac
ngan hang khac. Péng gop chinh dén tir NIM rat cao cha FE Credit, mac du
dang trén da gidm dan nhwng van lén dén khoang 34.4% nidm 2018.

Tuy nhién, ndm 2018 |3 ndm d3u tién chirng ki€n NIM chi ting nhe, do |gi suat
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dau ra gan nhu di ngang sau xu thé& tang lién tuc 3 ndm trudc d4. Nguyén nhan
chinh dé&n sy gidm t&c cla tin dung tiéu dung cling nhu canh tranh bat dau gia
tang vdi nhiéu déi thu hon gia nhap.

Biéu d6 36: Thay d6i NIM va |3i suat cho vay, huy déng binh quan
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Ngudn: VPB; KBSV Research

Biéu d6 37: So sanh cho vay, huy déng TB va NIM Biéu do6 38: Thay doi NIM tai FE Credit
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Ap lwc tir chi phi trich 1ap dang tac Sau giai doan ting trudng di cung vdi chi phi dw phong tuong déi thap gilp
dong kha manh dén kha ning sinh ROA va ROE lién tuc tdng cao (c6 nam dat trén 27%), kha nang sinh |&i cia VPB
I&i bat dau cho thay dau hiéu di xudng khi da tang trudng thu hep trong khi chi

phi trich 1ap I&n dan xu&t hién. ROA gidm manh tir 2.54% ndm 2017 xuéng chi

con 2.21% trong Q1/2019 khién ROE ciing gidm tir 27.5% xudng 19.7%.

DU VPB con kha nhiéu du dia mé& réng tin dung khi don bay vén con thap
nhung trong diéu kién thj trwdng dang khé khan hon va yéu cau ddy nhanh
viéc xtr ly tai sdn cé van d@, chung tdi cho rang kha ning sinh 1&i ctia VPB sé&
chua thé cai thién trong 2 ndm tdi.
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Bidu d6 39: Co ciu LNTT
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Biéu d6 40: Co ciu LNTT

(%) = ROAE ROAA e Asset/Equity (RHS) PBT mOCI w=Provision
6
0T 18.18 20 »ots T
18 34.2
=By 1530 1909 14.48 16 2017 § 3
1381 @ °
18132 1
20 7 " 2016
S | 19 393
L] ® 5 0 T
15 L L 10 2015 472 |
793 472
° +8 T
10 + 2014
+6 1
14 2013
5T s @54 Bas T
e R E° R Qoo Bor @es § T2 2012
0 - -0 + + + + + + +

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

0

10 20 30 40 50 60 70 80 90

100

Ngudn: VPB; KBSV Research

Sw kiém soat chat hon cia NHNN
ddi véi tin dung tiéu dung va ap luc
trich 1ap dw phong ti€p tuc anh
huéng dén KQKD cua VPB

Biéu d6 41: Mét vai chi s6 hoat ddng clia VPB

Ngudn: VPB; KBSV Research

Cap nhat KQKD 2018 va Q1/2019

Cudi quy 1/2019 so vd&i cubi ndm 2018: T6ng tin dung tang 6.8% vdi trén 35%
(khodng 6,000 ty VND) dén tir TP doanh nghiép, gap hon 2 [an tdng trudng tin
dung toan nganh (3.2%). Mdrc tang trudng nay dugc ho tro phan Ién tir NH
me vé&i mirc ting 8% yoy. Huy déng KH Q1/2019 tang 10.1% nhung téng huy
dong giam nhe 1% do khong con khodn vay NHNN va giam vay ng TT2.

Dai véi FE Credit, mic du dw no chi tdng nhe tir 53,270 ty VND cudi ndm lén
54,662 ty VND, nhwng téng gia tri gidi ngan van kha tich cuc, dat gan 17,000
ty VND (tang 22% QoQ va ngang bang mirc Q4/2018) véi khoang 80% cho cac
khach hang hién cé. NIl dat 3,821 ty VND, tidng 16% QoQ, TOI dat 4,187 ty
VND, tang 13% QoQ, nhung LNTT chi dat 764 ty VND, giam 17.5% cung ky nam
truwde do chi phi trich [3p tang manh.

Téng hop lai, so véi Q1/2018, thu nhap I3i ting 16.9% nhung NIl chi tdng 12.6%
cho thay ap lwc Ién NIM dang I&n dan. Non-NIl giam 28% so v&i Q1/2018 do
khéng con khodn thu nhap bat thudng tir thodi vén céng ty con, tir d6 TOI chi
tdng nhe 3.95%. Tuy nhién, trén co s& so sanh tuwong duong, TOI van ting trén
15%. CIR cling tang tlr 34.2% nam 2018 Ién 37.4% vi ly do néu trén. Chi phi dy
phong/LN trudc dy phong tang manh tlr 55% lén 64.3% trong Q1/2019 do
tang manh chi phi trich 1ap tai c& NH me va FE Credit, cling nhw day nhanh tién
trinh x& ly VAMC. Chiing tdi cho rang xu huéng nay sé duy tri trong cac quy
con lai cha ndm 2019 va s& anh hudng dang ké dén KQKD nam nay cla ngan
hang.

Bi€u d6 42: Thay d6i LNST

Ty PAT ——PAT growth
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Ty trong VAMC tiép tuc da gidm tir ndm 2018 cho thdy dau hiéu tich cuc. Hét
Q1/2019, VPB d3 trich |4p gan nhu du chi tiéu trong nam cho VAMC, nhuwng
ching t6i cho rang NH sé tiép tuc day manh viéc trich 14p trong cac quy con lai
cling nhu ndm 2020 nham giai quyét dirt diém khodn muc nay.

Trong khi d6 cdc khodn muc con lai déu chua cho thay sy cai thién rd rét bao
gdm no xau va ng nhdm 2, didu nay s& con tao ap luc 1én dén chi phi trich 1ap
trong thoi gian tdi.

Ty 18 hinh thanh no xdu méi ¢ gidm nhe trong Q1/2019 sau khi ting lién tuc
tlr ndm 2014 nhung tinh chung ca ndm, nguyén nhan nho ty 1€ hinh thanh ng
xau & FE Credit gidm trong khi NH me van ting manh. Tuy nhién, ching t6i cho
rang ty 1& nay van s& tiép tuc ting trong cd ndm, do lvgng no nhédm 2 con kha
I&n va chua ¢ ddu hiéu gidm. Cling céd mot diém tich cyc 13 ty 18 trich 13p dang
c6 xu hudng tang manh hon, ching tdi cho rang néu VPB manh tay hon nita
vé trich 13p trong 1 — 2 ndm t&i sé giup giam ap lyc dang ké cho twong lai.

- A b ? n \ b n e .- S o N . 2 ’ ~
Biéu do6 43: NPL va ty |é hinh thanh no xau hop nhat Bi€u d06 44: Chat lwgng tai san tinh dén Q1/2019
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Biéu d6 45: NPL va ty |1é hinh thanh ng xau NH me Biéu do6 46: NPL va ty |é hinh thanh ng xau FE Credit
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NIM sé& giam nhe khoang 8bps trong
nam 2019

Non-NIl vin cé thé giit & mrc nén
cao nhv nam trwdc du khong con
khoan l¢i nhuan dét bién

CIR ¢6 thé diédu chinh ting nhe so véi
nam 2018

Ap luc 1én chi phi dw phong tiép tuc
tang

18
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DU PHONG KQKD 2019 & PINH GIA
Dv phong KQKD 2019

Dua trén dy phdng vé tinh hinh kinh t& vi mé cla Viét Nam ti€p tuc 6n dinh,
ching tbi dat du phdng tang trwdng tin dung cia VPB ndm 2019 1a 15%, twong
duong chi tiéu dugc NHNN giao. Trong do6, ting trudng cho vay KH hop nhat
dat 12.8%, con lai dén tir trdi phiéu doanh nghiép. Tang trwdng tin dung cua
FE Credit nhiéu kha nang bi giéi han & mirc 12%, thap hon céc cdng ty cling
nganh ¢6 quy mé nhé hon nhu HD Saison, Home Credit hay MCredit.

Sau khi di ngang trong ndm 2018, ching tdi cho rang NIM s& tiép tuc gidm nhe
khoang 8bps trong ndm 2018 do su tang truedng cham lai cda FE Credit va canh
tranh cao hon anh hudng dén lgi suat cho vay. Trong 2 ndm sau d6, nhiéu kha
nang NIM s& gidm dang ké phan 1&n do yéu t8 chu ky kinh té. Tuy nhién sau
dd, NIM c6 thé ting trd lai khi nén kinh té& phuc hoi.

N&m 2019, VPB s& khdng con khodn I3i one-off tir hop déng bao hiém doc
quyén nhu 2 ndm trudc d6. Ngoai ra, ching téi cling khéng dy phong vé thu
nhap tlr ban ng do khdng c6 du théng tin. Mac du khéng dua vao dy phdng 2
khodn I3i d6t bi€n nay, nhwng ching t6i cho rang Non-NII cé thé tiép tuc gil
mutrc nén cao nhu ndm 2018 nh& 2 nhan t6 chinh: 1) L3i dich vu duy tri ting
trwdng t6t nh& dich vu thanh todn va bdo hiém; 2) Ky vong 13i thu hoi ng ting
cao, dya trén dong thai trich 1ap than trong cdc ndm trwdc va su cai thién
trong hoat ddng thu hdi no xau. Cach thirc thue hién clia VPB trong ndm trudc
13 ban quyén thu hdi ng x3u, cé kha ndng hinh thirc nay s& duogc 13p lai trong
nam 2019.

Tém lai, Non-NIl theo du phdng chia ching téi sé tdng nhe khoang 2% so vai
nam 2018.

Chuing t8i cho rang téc dd mé rong quy mo nhan sy s& cham lai & ca FE Credit
va NH me khi ngan hang d3 dat duoc lgi thé vé quy md cling nhu dwa vao ap
dung cac cong nghé mai. Tlr d6, mirc dd mé réng clia OPEX s& duwoc kiém sodt
tét hon. Tuy nhién, do diéu chinh cho khoan loi nhudn dét bién trong ndm
2017 va 2018, CIR nhiéu kha ndng ting nhe 1&n 34.7% ndm 2019 va 36.1% nam
2020.

Mac du cé nhitng tin hiéu tich cuc tir khodn muc VAMC trong thai gian qua,
nhung ap luc chi phi du phong van sé& con kha cao trong 2 — 3 ndm tdi khi ty
|é phat sinh ng m&i dang tang nhanh, dac biét tai FE Credit.

Ching t6i du phdng ty 1é chi phi dw phong/lgi nhuin truéc du phong ndm
2019 va 2020 [an luot 13 58.7% va 62.2%. DAy sé |a nhan t6 tdc dong I&n nhat
dén KQKD trong ngan dén trung han clia VPB.

Dwa trén nhitng gia dinh d3 dua ra, chdng t6i du phéng LNTT cta VPB trong
nam 2019 dat 9,476 ty VND, ting nhe 3% yoy va gan tuvong duwong ké hoach
lgi nhudn 2019 cta BLD ngin hang |a 9,500 ty VND. ROE ti€p tuc giam con
19.8%. BVPS forward 2019 dat 16,611 VND/cp trong truong hop khong cé dot
phat hanh tdng vén nao trong nam.
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Biéu d6 47: So sanh dinh gia forward 2019
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Pinh gia

Chuing t6i k&t hop 2 phuong phap dinh gia 1a P/B va Chiét khau lgi nhuan thing
du dé tim ra mdrc gid hop ly clia VPB.

Vé&i nhirng gid dinh & trén, P/B forward 2019 = 1.11x; P/B trailing = 1.35x, lan
lwot thap thr 1 va thi 2 trong cdc ngan hang Viét Nam ching t6i lua chon dé
so sanh. VPB d3 trai qua giai doan ting trwdng nhanh (giai doan cé thé sl
dung chi sé dinh gia P/E), gi® |a thoi diém ngan hang dang tap trung co cau lai
tai san, cai thién co s& vén va phat trién mé hinh kinh doanh mdi trén nén
tang céng nghé s6. Mac du murc dinh gid trén 13 thap twong d6i ké ca khi so
sanh tai thi trwong Viét Nam hay cdc ngan hang khéc tai cac thi trwong tuong
tu, nhung yéu t6 chat lugng tai sdn va déng lyc tang trwdng mdi chuwa rd rang
khién dinh gid muc tiéu cla VPB s& chua cai thién trong ngan han.

Chung t6i duwa ra P/B muc tiéu 1 ndm cta VPB la 1.2x, chiét khau 12.4% so vdi
murc (-1 S.D cda trung binh P/B qua kh(t) do van dé chat lugng tai san, twong
duwong vai gid muc tiéu cho 1 ndm téi khoang 20,000 VND/cp, cao hon 8.1%
gida thi truvdng tai thoi diém dinh gid. Thoi diém nay ching tdi khong dua dinh
gia P/E vao khuyén nghi

Bang 1: T6ng hop chi s6 dinh gid mot s6 ngan hang tai Viét Nam

e fans MaempUite) e tr;/I\Br|g for:grd tr:ﬁg \e:t:ig (5Y IA)\I\I/;[egdroExi %)
ACBVN  ASIACOMMERCIAL BANK 39,785 27.73 177 1.36 7.25 5.94 35.2
MBBVWN MILITARY COMMERCIAL JCB 48,080 1941 142 114 7.84 592 713
TCBVN VIETNAMTECHNOLOGICAL & COMM. BANK 94,583 2153 1.86 154 11.37 9.03 26.7

BIDVN  BANK FOR INVT. & DEVP OF VIETNAM JSC 127,518 146 217 135 17.33 20.49 8.89
HDBVN HDBANK 31,196 20.3 2.00 178 10.98 10.31 6.48
TPBVN TIEN PHONG COMMERCIAL JSB 18,075 20.8 170 113 797 6.36 2512

VIBVN  VIETNAMINTERNATIONAL JSB 14,881 226 137 140 7.16 6.22 8.83
CTGVWN VIETNAMJSCB FOR INDUSTRY & TRADE 87,128 8.3 1.24 121 7.16 16.78 -1.34
VCB VN BANK FOR FOREIGN TRADE OF VIETNAM JSC 250,720 25.18 3.55 267 15.46 13.38 16.6
VPBVN VIETNAMPROSPERITY JSB BANK 55,277 228 1.35 111 6.36 6.17 10.52
Average 76,724 20.33 1.84 147 9.89 10.06 1441

Ngudn: Bloomberg; KBSV Research

Biéu d6 48: Lich st dinh gid P/B cla VPB
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Ngudn: VPB; KBSV Research
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Tuy nhién, dua trén géc nhin néu VPB thuc hién trich 1ap manh trong 1 — 2
nam tdi, giai quyét dirt diém tai san yéu kém, khi d6 sé tac dong tich cyc dén
két qua kinh doanh vé sau. Ap dung phuong phép chiét khau Igi nhuan thing
du 3 giai doan, ching toi dwa ra murc dinh gia Ia 25,400 VND/cp, cao hon
37.3% gia thi trudng tai thoi diém dinh gid. Tuy nhién, dé ky vong mirc gid muc
tiéu nay nhu ching t6i d3 dé cap, s& can khoang thoi gian tir 1 — 2 ndm, sau
khi VPB x(r Iy manh tay tai san c6 van d8, cling nhw phan anh nhirng tac dong

tlr chu ky kinh té.

Bang 2: K&t qua dinh gia theo phwong phap chiét khau lgi nhuan thing dw

VND Bil.

2019F 2020F 2021F 2022F 2023F

PAT

Residual income

Cost of Capital R

g

Terminal value

Total present value (PV)

VPB instrinsic value (VND/share)

14.71%
5.00%
23,227.28
64,127.55
25,347.2

7,581.00 7,332.00 9,906.00 10,490.90 12,919.50
2,469.26  1,149.98 2,028.80 1,208.60 2,147.97

Ngudn: KBSV Research
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QUAN DPIEM DAU TU

Chung téi gilt quan diém lac quan vé su tang trwdng cda tin dung tiéu dung

trong dai han, dwa trén ty trong thdm nhép con thap so vdi cac qudc gia dang
phat trién khac va nhu ciu tin dung phi ngan hang con rat cao tai Viét Nam.
Ma3c du mirc dd canh tranh s& gia tang dang ké do sy xuat hién ctia nhirng ddi
thd méi, nhung FE Credit van s& gitt vitng vi thé s6 1 ctia minh dya vao lgi thé
canh tranh 1&n vé quy mé hoat ddng va co s& khach hang, cling nhu kha nang
van hanh trén mot quy md I&n. Viéc tap trung hon vao quy trinh quan trj rdi
ro dya trén cong nghé phan tich di liéu va tap di liéu san cé, ching tdi cho
rang chat lwong tai san cla FE Credit s& dan dwoc cai thién va tao su tin tudng
I&n hon.

Ngoai ra, tai ngdn hang me, VPB ciing dang cho thdy khd ning hoat déng
twong d6i 6n dinh, vdi sy tap trung chinh vao tin dung ban 1é, cho vay cac
doanh nghiép SMEs va tiéu dung ca nhan (mua nha, 6 t6 va thé tin dung). Hoat
déng ngan hang s& dang dwoc chd trong nham nang cao tinh tién dung va tao
nhiéu gid tri gia tdng hon cho khach hang. Ching téi ddnh gia VPB 1a 1 trong
nhitng ngan hang dang lam t6t nhat & phan nay.

DGi v&i yéu t6 chu ky, ching t6i cho rang nhin chung cac ngan hang déu sé bi
tac dong. Tuy nhién, mirc d6 tdc ddng dén VPB s& khong manh hon nhiéu so
vai trudng hop khong cé yéu t6 chu ky, nhé vao sy phan tan va chia nhé trong
cac khoan cho vay cta VPB ciing nhu FE Credit. Bén canh d96, co sé& vén tét
(CAR cao va don bay thap) cling s& phan ndo ddm bao cho ngan hang trudc
cdc cl sdc cla nén kinh té.

Cudi cung, trén phuong dién dau tw, mac du dang cé murc dinh gid P/B thap
twong d&i trong nganh ngan hang tai Viét Nam, nhung ching tdi cho rang
trong 1 — 2 ndm tdi, chuwa thé ky vong mot mirc dinh gid t6t hon cho VPB, do
lwgng tai san cé van dé con phai xtr ly van con kha 1&n, tir d6 tac dong khong
tot dén két qua kinh doanh clia ngan hang. Trong ngan han cé thé ky vong
nhirng tac dong tich cwc tir viec VPB huy dong thanh céng vén qua phét hanh
trai phiéu trén thi trwdng quéc té. Vé dai han, néu VPB thuc hién tét viéc giai
quyét tai san trong thai gian tdi, ching tdi cho rang mic dinh gid cla VPB sé
t6t hon nhiéu, nhu thé hién & phuong phap dinh gid chiét khau lgi nhuan
thang duw. Chung t6i khuy&n nghi Nam gii¥ ddi véi c6 phiéu VPB & mirc gid thi
truong hién tai.
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Bang can dbi ké toan Két qua kinh doanh
(Ty VND) 2016 2017 2018 Q1/2019 (Ty VND) 2016 2017 2018 Q1/2019
TONG TAI SAN 228,770.92 277,752.31 323,291.12 322,080.32 Thu nhap 13i va cac khoan thu nhap twong tw 25,631.12 34,133.37 40,280.21 11,377.00
Tién mat, vang bac, da quy 1,727.36 2,574.28 1,855.47 2,503.80 Chi phi l&i va cac chi phi twong ty -10,463.26 -13,518.95 -15,578.64 -4,591.55
Tién gti tai Ngan hang nha nuéc Viet Nam 2,982.59 6,460.80 10,828.57 3,527.20 Thu nhap lai thuan 15,167.86 20,614.43 24,701.58 6,785.45
Tién gl tai cac TCTD khéac va cho vay cac TCTD khac 9,388.91 17,520.03 16,571.49 8,637.91 Thu nhép ti» hoat ddng dich wu 2,11483 3,210.07 3,818.80 1,130.35
Tién g tai cac TCTD khac 4,089.18 15,218.72 15,337.63 7,269.28 Chi phi hoat ddng dich vu -1,261.91 -1,748.53 -2,206.30 -385.44
Cho vay cac TCTD khéc 5,300.46 2,302.04 1,233.86 1,368.63 L&i/L8 thuan ti hoat dong dich wu 852.93 1,461.54 1,612.50 74491
Dy phong rti ro -0.73 -0.73 0.00 0.00 L&i/(16) tir ngoai hdi, vang -318.96 -158.84 -103.75 -37.36
Chtrng khoan kinh doanh 2,952.21 1,424.85 4,202.41 4,243.65 Lai/(18) thuan t mua ban ching khoan kinh doanh -149.38 179.64 -56.82 253
Churng khoan kinh doanh 2,953.77 142485 4240.74  4,258.69 L4i/(18) thudn t mua ban chirng khoan dau tw 91.87 339.48 250.06 169.06
Dy phong giam gia chirng khoan kinh doanh -1.56 0.00 -38.33 -15.04 Thu nhép tir hoat dong khac 1,450.89 3,208.78 5,363.87 390.31
Céc cong cu tai chinh phai sinh 0.00 0.00 0.00 22.88 Chi phi hoat déng khac -232.32 -672.50 -682.61 -92.10
Cho vay khach hang 142,583.25 179,518.81 218,395.22 227,412.32 L&i/(16) thuan tir hoat dong khac 121857 2536.28 4,681.26 298.21
Cho vay khach hang 144,673.21 182,666.21 221,962.00 231,458.18 Thu nhap tir gép vén, mua cb phan 0.87 53.57 0.85 0.00
D phong rti ro cho vay khach hang -2,089.96 -3,147.40 -3,566.77 -4,045.86 Téng thu nhap hoat déong 16,863.76 25,026.09 31,085.66 7,962.79
Hoatdong mua ng 0.00 0.00 0.00 0.00 Chi phihoat dong -6,621.35 -8,894.97 -10,633.92 -2,975.85
Mua n¢ 0.00 0.00 0.00 0.00 LN thuan trwéc CF dw phong rdi ro tin dung 10,242.41 16,131.12 20,451.74  4,986.95
D phong rti ro hoat dong mua ng’ 0.00 0.00 0.00 0.00 Chi phi dy phong rdi ro tin dung -5,313.09 -8,001.06 -11,253.23 -3,204.41
Chirng khoan dau tw 55,339.99 53,558.05 51,926.42 54,948.18 Téng loi nhuan truéc thué 4,929.31 8,130.06 9,198.51 1,782.54
Chirng khoan dau tw s&n sang dé ban 51,948.66 50,384.79 49,417.16 52,960.25 Chi phi thué TNDN hién hanh -994.27 -1,689.30 -1,842.94 -360.61
Chung khoan dau tw gitr dén ngay dao han 4,136.20 4,151.13  3,564.93  2,752.96 Chi phi thué TNDN hoan lai 0.00 0.00 0.00 -0.04
Dy phong gidm gia ching khoan dau tw -744.87 -977.87 -1,055.67 -765.03 Chi phi thué thu nhap doanh nghiép -994.27 -1,689.30 -1,842.94 -360.65
Gop von, dau tw dai han 22293 152.51 190.65 171.99 Loi nhuan sau thué 3,935.05 6,440.77 7,355.57 1,421.88
DAu tu vao cong ty con 0.00 0.00 0.00 0.00 Loi ich cta cb déng thiéu s 0.00 0.00 0.00 0.00
DPau tw vao cong ty lién doanh 0.00 0.00 0.00 0.00 Cb dong clia Cong tyme 3,935.05 6,440.77 7,355.57 1,421.88
Vén Gop lién doanh 0.00 0.00 0.00 0.00 Lai co ban trén cb phiéu (VND) 448500 4564.00 3,025.00 nla
DAu tw vao cong ty lien két 0.00 0.00 0.00 0.00
DAu tw dai han khac 299.37 194.60 227.60 227.60 Tém tat tinh hinh tai chinh
Dy phong gidm gia dau tw dai han -76.44 -42.10 -36.95 -55.61 2015 2016 2017 2018
Tai san cb dinh 624.20 808.49 1,963.10 1,953.31 NIl 10,353 15,168 20,614 24,702
B4t dong san dau tuw 27.16 0.00 0.00 0.00 TOI 12,066 16,864 25,026 31,086
Tai san Co khac 12,922.33 15,73451 17,357.78 18,659.08 Loi nhuan sau thué 2,396 3,935 6,441 7,356
Céac khoan phai thu 5,588.81 8,539.53 10,482.28 11,361.08 Téng tai san 193,876 228,771 277,752 323,291
Cac khoan Iai, phi phai thu 4,165.58  3,812.02 4,427.77  4,506.81 Vén chi s& hiru 13,389 17,178 29,696 34,750
NOQ PHAI TRAVAVON CHU SO HOU Cho vay khach hang 116,804 144,673 182,666 221,962
Tbng no phai tra 211,593.39 248,056.60 288,541.05 285,900.41 Tién gt khach hang 130,271 123,788 133,551 170,851
Cac khoan ng chinh pht va NHNN Viét Nam 1,103.69 26.02 3,781.34 21.65 Kha nang sinh I&i
Tién gl va vay cac Té chirc tin dung khac 28,835.90 38,063.85 54,231.45 39,855.25 NIM 6.34% 7.68% 8.79% 8.95%
Tién gtri cta cac t chirc tin dung khac 13,437.11  7,834.38 21,145.19 6,980.16 Average Lending Interest 14.00% 15.30% 17.20% 16.90%
Vay céc té chrc tin dung khac 15,398.79 30,229.47 33,086.26 32,875.08 Average Funding Cost 4.90% 4.80% 5.10% 5.10%
Tién gti ciia khach hang 123,787.57 133,550.81 170,850.87 188,117.24 ROAA 1.34% 1.86% 2.54% 2.45%
Céac cong cu tai chinh phai sinh 191.33 160.47 1857 0.00 ROAE 21.42% 25.75% 27.48% 22.83%
Vén tai tro,, uythac dau tw ctia Chinh pht 1,389.79 328.78 329.65 325.18 Leverage ratio 145 13.3 9.4 9.3
Phat hanh gidy to co gia 48,650.53 66,104.61 48,658.04 46,862.20 Chét lwong tai san
Cac khoan ng khac 763460 9,822.08 10671.13 10,718.90 NPL 2.69% 2.91% 3.39% 3.50%
Vén chli s6 hiru 17,177.53 29,695.71 34,750.07 36,179.90 LLR 55.38% 49.68% 50.76% 45.93%
Vén clia t chire tin dung 10,469.86 21,572.34 24,096.96 24,096.96 LDR 70.20% 74.10% 77.80% 80.40%
Vén didu l& 9,181.00 15,706.23 25,299.68 25,299.68 Tylé ng qua han 8.64% 8.41% 10.32% 8.76%
Vén dau tw XDCB 0.00 0.00 0.00 0.00 CPDPRRTDI/LN truéc dy phong 51.42% 51.87% 49.60% 55.02%
Thang dw vén cd phan 1,288.86 5866.11 1,289.00  1,289.00 An toan vén
Cé phiéu Quy 0.00 0.00 -2,491.72 -2,491.72 CAR 11.04% 11.13% 11.63% 10.24%
Cb phiéu wu dai 0.00 0.00 0.00 0.00 Vén CSH/Téng TS 6.90% 7.52% 10.64%  10.75%
Vén khac 0.00 0.00 0.00 0.00 Kha nang thanh khoan
QuY cta t chire tin dung 2,950.19 3,558.27 5,465.88 7,200.08 LDR 70.20% 74.10% 77.80% 80.40%
Chénh l&ch ty gia héi doai 0.00 0.00 0.00 7.95 Cho vay KH/Huy dong KH 89.66%  116.87% 136.78%  129.92%
Chénh Iéch danh gia lai tai san 0.00 0.00 0.00 0.00 Hiéu qua hoat dong
Loi nhuan chwa phan phéi 3,757.47 4,565.11 5,187.23 487491 CIR 47.2% 39.3% 35.5% 34.2%
CHITIEU NGOAI BANG Dinh gi4
No tiém tang 17,953.89 11,594.42 0.00 0.00 BVPS 16,619 18,710 18,907 13,735
Thuw tin dung 6,356.32 0.00 13,880.64 1527757 EPS 2,974 4,286 4,101 2,908
Béo Ianh tin dung 11,597.57 11,594.42 0.00 0.00 P/B 1.14 1.01 1.00 1.38
Cam kéttin dung 41,998.30 92,812.14 13,860.02 15,276.95 PIE 6.36 4.41 461 6.50

Ngudn: Fiinpro, KBSV
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BAO CAO LAN DAU VPB

Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

KBSV RESEARCH

C4ac thong tin trong bdo cdo duoc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc

xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y ki€n, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai

cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,

du bao va udc tinh trong bdo céo nay thay déi hodc trd nén khéng chinh xac. Théng tin trong bao cdo nay duoc thu thap

tlr nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc dich

cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw cd nhan cba KBSV va khéng mang tinh chat khuyén
nghi mua hay ban bat c& chirng khodn hay céng cu tai chinh ¢d lién quan nao. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh ciing nhu tai phan phdi bat ky ndi dung nao clia bao cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan
bang vin ban clia KBSV. Khi sir dung cac ndi dung da dwoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha N&i, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhdnh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Cong Tr, Q1, TP.H6 Chi Minh, Viét Nam
pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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