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Két qua 1Q20 tich cwe nhwng phia trwéc 14 ching
dwdng gian nan

- Lei nhuan 1Q20 tang vot (+63% n/n)

- Dy phong tin dung & mirc thong thuwdng; phu thudc vao lién
ngan hang

- Dién bién COVID-19 va sw phuc héi ctia huy déng khach
hang la yéu tb trong yéu dbi véi ngan hang me va FE Credit

Tang trwéng tin dung vwot troi, KQKD néi bat

VPB céng bd mirc ting trwdng tin dung ho'p nhét1a 7.9% ytd (+22 ngan ty déng),
vuot xa con sb 1.1% cla toan nganh. Trong dé cho vay khach hang tang 2.6%
n/n dat 264 nghin ty déng. Dau tw trai phiéu doanh nghiép (TPDN) ting gap doi
(ttr 14 nghin ty ddng nd&m 2019 I&n 29 nghin ty). Ty 1& ng xau (NPL) gidm 0.4
diém% qoq xubng con 3.0% va ty 1& ng qua han di ngang & mic 8.2% do da
trién khai hoan phan loai no bi &nh hwéng bdi COVID-19 theo théng tw 01/2020.

Tang trwdng tin dung 1Q20 tai ngan hang me la 9.6% ytd, hoan thanh 74% han
muc tin dung dwoc cdp nhé mé rong dau tw TPDN. Ty 1& no qua han da tang
lén 6.2% so v&i mirc 5.5% cudi nam 2019 nhung ty 1& NPL gitr & mirc 2.6%.
Trong khi d6 FE c6 dau hiéu bj tdc ddng manh hon khi dw no' cho vay chi tang
1.8% ytd. Ty I8 no’ qua han cla FE tinh dén 1Q20 1a 15%, giam 1,8 diém% ytd.

VPB ghi nhan KQKD 1Q20 4n twong véi tdng thu nhap hoat dong (TOI) dat
9,900 ty ddng, tdng 24% n/n va loi nhuan rong dat 2,300 ty dong, tang 63% n/n.
Trong dod, chung téi wdc tinh ngan hang me dong gop ~52% TOI va 72% loi
nhuan rong. Lai ttr chirng khoan dau tw la 739 ty dong. Dy phong rdi ro tin dung
twong dwong voi 4Q19 1a 3,700 ty dong. Theo dé chung téi cho réng chinh sach
dw phong RRTD ctia VPB van khong thay ddi nhiéu so véi giai doan trude dich.

Tién g ting thap, phu thudc vao nguoén von lién ngan hang
Tién gt ctia khach hang nhich nhe 0.8% ytd. Téng tai san tang 19,000 ty dong
chi yéu duoc tai tro tir thi trwdng lién ngan hang. Ty 1é cho vay/tién gbi cua
VPB cao hon cac ngan hang khac, dong thdi tdng trudng tin dung cao trong bdi
canh dai dich dwoc tai tro tir ngudn vén lién ngan hang co thé sé anh hwéng
dén thanh khoan ctia ngan hang. Do dé ching téi tdng dw bao chi phi vén nam
2020 Ién 6.3% cho (t&ng 17 diém phan tram so véi béo cao gan day).

VUILONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

23/04/2020

Danh gi MUA (Duy tri)
Giamuctieu 26,300

Loi nhuan +30% (gém 0% cd tirc tién mat)

Théng ké
VNIndex (22/04, diém) 769
Giéa cp (22/04, dbng) 20,200
Vén hoa (triéu USD) 2,096
SLCP Iwu hanh (triéu) 2,438
Cao/ Thép 52 tun (ddng) 28,800/16,950
GTGDTB 6T (triéu USD) 2.98
Ty 1& CP tw do / S& hivu NN (%) 72.7/23.1
Cb dong 16n (%)
Ng6 Chi Diing (Chu tich) va gia dinh 15.1
L6 Bang Giang va gia dinh 7.6
BUi Hai Quan va gia dinh 6.7
Composite Capital Master Fund LP 5.0
bPinh gia

2019A 2020F 2021F
PB (x) 1.2 1.0 0.9
PE (x) 6.0 6.7 6.7
ROA (%) 24 1.8 16
ROE (%) 215 16.0 13.9
Cb tirc (%) - -
P/LNTDPTD (x) 2.0 1.9 1.7
BPS (déng) 17,315 20,332 23,363
EPS (déng) 3,392 3017 3,031

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) (0.0) (0.1) 0.0
Tuwong d6i v&i VNI (diém %) (0.1) 0.1 0.2

Xu hwéng gia cé phiéu
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COVID-19 thach thirc moé hinh kinh doanh “high risk high

return”

Ty trong khodn vay khéng c6 tai sdn dam bao da gidm tir 34% vé 32% nhuwng
van con & mure cao. Vi VPB khong tich cuce trich [ap dw phong trwdc nén ching
t6i cho rang chi phi dw phong rai ro tin dung sé gia tang trong 2Q20 nhwng ch
yéu tap trung nhiéu vao ntra cudi 2020 khi cac ton that ré rang hon. Chang toi
dw bao doanh thu 38,600 ty ddng (+6.2% n/n) va lgi nhuan rong dat 7,400 ty
ddng (-11% n/n). Chi phi DPRRTD & mtrc 16,300 ty ddng (+19% n/n). Huy dong
sé tang tr& lai trong 2H20.

Khuyén nghi: chon thei diém MUA

Chung t6i duy tri khuyén nghi MUA vé&i gia muc tiéu 26,300 déng cho VPB. Chi
phi tin dung cao la diéu tat yéu cho mé hinh hoat déng ciia VPB dac biét trong
bdi c&nh rdi ro gia ting do COVDI-19. Tuy nhién, thi gia VPB gidm manh khién
VPB tr& nén hap dan hon va la co hdi diu tw vao cong ty tai chinh hang dau
Viét Nam.

Tin tét 1a Chinh pha da quyét dinh néi 1dng 1énh “lockdown” tai Ha N&i va Hb
Chi Minh vao cudi thang 4 nam 2020. Tuy nhién, trién vong ctia VPB c6 thé x4u
di néu lénh doéng clra kinh doanh dwoc khéi phuc béi tinh hinh dich bénh khé

doan trwdc.
Table 1. Dy bao két qua kinh doanh (ty dong, %, diém %)
2019 2020 2019 2020F 1020
1Q 2Q 3Q 4Q 1QP QoQ YoY Consensus
dChO vay khdc hang va tréi phiéu 246,383 256,379 264,762 271,407 292,794 271,407 304,873 79 188
oanh nghiép
% tang trwéng (so véi dau nam) 6.8 111 14.7 17.6 7.9 17.6 12.3%
Cho vay khach hang 231,458 247,633 254,187 257,184 263,748 257,184 288,801 26 140
Trai phiéu doanh nghiép 14,925 8,746 10,575 14,223 29,046 14,223 16,072 1042 946
NPL (No nhém 3-5) 8,376 8491 80901 8,798 7,984 8,798 9,833 93 47
NPL ratio (%) 36 3.4 35 3.4 3.0 3.4 3.4%
NPL (No nhém 2-5) 21,865 21,004 21,836 21,036 21,700 21,036 23,689 32 08
NPL ratio (%) 9.4 85 8.6 8.2 8.2 8.2 8.2%
Ty 1& bao phti no x4u (%) 48.3 485 49.6 46.4 52.0 46.4 57.7%

VAMC 2,400 1,483 909 - : - -

Ngan hang me

dc(;‘;’nm’ g'ﬂ;g; hang va trai phieu 192,621 198,190 204,537 210,916 231,194 210,855 238,266 9.6 200
Cho vay khach hang 177,696 189,444 193,962 196,693 202,147 196,632 222,194 28 138

% téng trudng (so véi dau nam) 3.6 10.5 131 14.7 2.8 16.9 13.0%
NPL (No nhém 3-5) 5227 5370 5517 5179 5,257 5,179 5,852 15 06
NPL ratio (%) 2.9 2.8 2.8 2.6 2.6 2.6 2.6%
NPL (No nhém 2-5) 11,692 11,545 11,676 10,884 12,456 10,884 12,521 144 65
NPL ratio (%) 6.6 6.1 6.0 55 6.2 55 5.6%

FE Credit

dcggnm’ gﬁ;gg hang va trai phieu 53,762 58,189 60,225 60,491 61,601 60,552 66,607 18 146

% téng trwéng (So v&i dau nam) 7.6 16.5 20.6 21.1 1.8 20.0 10.0%

NPL (No nhém 3-5) 3,149 3121 3384 3,619 2,726 3,619 3,981 247 -13.4
NPL ratio (%) 5.9 5.4 5.6 6.0 4.4 6.0 6.0%
NPL (No nhém 2-5) 10,173 9,459 10,160 10,152 9,244 10,152 11,168 89 91
NPL ratio (%) 18.9 163 16.9 16.8 15.0 16.8 16.8%

Tién gt khach hang va trai phiu 234,979 251,118 263,119 271,549 272,050 271,549 308,108 02 158
Tidn gl khach hang 188,117 197,363 205,585 213,950 215,716 213,950 235,829 08 147
% ting trwdng (so véi dau ndm) 10.1 15.5 20.3 25.2 0.8 25.2 10.2%

CASA (%) 9.3 10.0 9.9 12.9 11.7 133 13.4%
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Téng tai san 322,080 348,732 358,236 377,204 303,209 377,204 427,481 42 221
Vén cha s& hiku 36,180 38,208 40,491 42,210 44,524 42,210 49,565 55 231
Téng thu nhap hoat dong 7,963 8,869 9,501 10,022 9,906 36,356 38,623 12 244 N.A
Thu nhap 14i rong 6,785 7,666 7,977 8,064 8,021 30,492 33,059 05 182
NIM (%) 9.54 9.58 9.76 9.89 9.76 9.94 9.38%
Thu nhap ngoai I&i 1,177 1,204 1,524 1,958 1,884 5,863 5,564 38 601
Thu phi va dich vu hoa hédng 708 490 627 928 695 2,753 2,149 252  -1.8
LAi tir dau tw tai chinh 172 160 348 410 739 1,001 1,014 80.1 330.7
Khac 298 553 549 620 451 2,020 2,401 272 512
D phong ri ro tin dung 3204 3,266 3,523 3,695 3,712 13,688 16,347 05 158
Thu nhap hoat déng rong 4,758 5,604 5,979 6,327 6,194 22,668 22,277 21 302
Chi phi quan Iy va ban hanf 2,976 3044 3,122 3,192 3,283 12,334 13,084 28 103
Chi phi nhan vién 37.4 343 32.9 31.9 33.1 33.9 33.9%
Lei nhuan trwéc DPTD 4,987 5,826 6,379 6,830 6,623 24,022 25,539 30 328 N.A
LNTT 1,783 2,560 2,856 3,135 2,911 10,334 9,193 71 633
Du phong ri ro tin dung 1,422 2,049 2,283 2,514 2,314 8,268 7,354 80 627 N.A
Thu nhap hoat déng rong 1,422 2,049 2,283 2,514 2,314 8,268 7,354 80 627 N.A

® Téng quan vé cong ty

VPB la mét trong nhi¥ng ngan hang tw nhan hang dau Viét Nam. Ngan hang me di theo mé hinh ngan hang truyén
théng va c6 hon 3 triéu khach hang ca nhan, 150.000 ho gia dinh va 80.000 doanh nghiép. Céng ty con la FE

Credit tap trung vao Iinh vyc tai chinh tiéu ding, chiém 55% thi phan & Viét Nam.
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Bang cin ddi ké toan (ty ddng) Két qua kinh doanh (ty ddng)

2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019F 2020F 2021F

Téng TS 277,752 323,291 377,204 427,481 470,001 Téng thu nhap hoat dong 24,889 31,086 36,356 38,623 43,748
Téng TS sinh Iai 258,545 303,005 351,173 398,139 437,442 Thu nhap 13 thuén 20,614 24,702 30,492 33,059 37.436

Cho vay va TPDN 196,673 230,790 271,407 304,873 344,507 o
o Thu nhap 1ai 34,133 40,280 49,697 54,736 61,870
Ho gia dinh 117,376 128,504 150,954 na na
Doanh nghiép 79.297 102.286 120.452 na na Chi phi li 13,519 15,579 19,204 21,677 24,434
Tién gvi va cho vay TCTD 36,682 33,669 44,987 51,733 47,172 Thu nhép ngoai lai 4,275 6,384 5863 5564 6,312
Tién g&i NHNN va TPCP 25190 38,546 34,779 41,532 45763 Thu phi va dich vu hoa héng 1,303 1,509 2,753 2,149 2,688
Tréi phieu VAMC 4,048 3161 - - - Lai tir dAu tw tai chinh 573 1904 1,091 1,014 602
Téng TS khong sinh Ii 18,300 21,315 30,755 33,676 38,472 )
X Khac 2,400 4,681 2,020 2,401 3,022
Khac 3141 4,190 4723 4334 5912 _

Téng ng phai tra 248,057 288,541 334,994 377,916 413,049 DV Phong rdi ro tin dung 8,001 11,253 13,688 16,347 19,590
Tién gli ctia khach hang 133,551 170,851 213,950 235,829 262,003 Thu nhap hoat dong rong 16,888 19,832 22,668 22,277 24,159
Tréi phiéu 66,105 48,658 57,600 72,279 79,530 Chi phi quan ly va ban hanf 8,758 10,634 12,334 13,084 14,923
Tl(?n gli va vay cua TCTD 37,100 54,561 51,160 53,703 53,703 Chi phi nhan vién 5060 6,021 7,327 7452 8377
Tien vay cia CP va NHNN 26 3781 19 ] A Loi nhuan trwéc DPTD 16,131 20,452 24,022 25,539 28,825
Phai tra khac 11,275 10,690 12,266 16,105 17,812 Q1 nhugn treoc ' ' ' ‘ ‘

Téng VCSH 29,696 34,750 42,210 49,565 56,953 LNTT 8,130 9,199 10,334 9,193 9,235

VCSH 29,696 34,750 42,210 49,565 56,953 Thué 1,689 1,843 2,066 1,839 1,847
Vén diéu I8 15,706 25,300 25,300 25,300 25,300 Thué suét hiéu dung (%) 208 200 200 200 20.0
Thang dw VCSH 5866 1289 693 693 693 | 5y hoatdong chinh 5343 5263 6,403 5441 5067
Quy khac 3558 2974 4411 5652 6,755 o L

- Hoan nhap tlr ng ca trich lap) 1,098 2,093 1,865 1,913 2,321
LN gitr lai 4565 5,187 11,806 17,920 24,205
Thu nhap toan dién khac - N . . - LN rong 6,441 7,356 8,268 7,354 7,388
C6 déng thiéu s6 - - - - - NH danh cho ngan hang me 6,441 7,356 8,268 7,354 7,388
Chi s tai chinh Chi sé dinh gia
2017A 2018A 2019F 2020F 2021F 2017A 2018A 2019F 2020F 2021F

Sinh 1&i va hiéu qua (%) Chi s trén mbi cp

ROE 275 228 215 160 13.9 (dong, dieu chinh)

) : : : : BPS 11,684 14,145 17,315 20,332 23,363

ROA 254 245 236 183 165 EPS 2,534 2,994 3392 3,017 3,031

NIM 938 9.44 994 938 954 , ' ' ' ' '

Lai trung binh trén tai san 15.40 16.20 1554 15.76 16.20 Co tire - - . . §

Chi phi vén 6.14 605 640 6.33 6.46 Binh gia (x)

Ty I& chi phi / thu nhap 352 342 339 339 341 P/B 17 14 12 1.0 0.9

Chi phi tin dung 398 527 545 567 6.03 PIE 80 67 6.0 6.7 6.7

Tang trwéng (%) P/PPE 3.2 2.4 2.0 1.9 1.7

LN danh cho NH me 63.7 142 124 -111 0.5 Suét sinh Igi cb tic (%) R R R R R

LNTDPTD 575 268 175 63 129 T§ 16 chi tra cb tic (%) B B B B B

Tang trwdng tin dun
: g g ung 239 173 176 123 130 Phan tich ROE (%)

Tong TS 214 164 167 133 9.9 ROE 975 228 215 160  13.9

Chét Iweng TS (%) . : . : : :

916 no xéu 34 35 34 34 34 Don bay (X) 94 93 89 8.6 8.3

Ty 16 du triv 16 tin dung 508 459 464 577 618 TS sinh 15i / Téng TS 92.0 925 919 922 919

Ty |é cho vay / huy dong 948 959 957 950 97.2 LN rong / TS sinh l&i 25 24 24 18 17

Ty |é an toan von (%) Thu nhap 13i thudn / TS sinh lai 8.0 8.2 8.7 8.3 8.6

CAR 146 112 111 115 135 Thu nhap ngoai i / TS sinh lai 1.7 21 17 1.4 1.4

CET1 na na na na na Chi phi tin dung / TS sinh I 31 37 39 4.1 45

Tier 1 112 na 107 112 132 Chi phi QL&BH / TS sinh l4i 34 35 35 33 34
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Thay d&i khuyén nghi va gia muc tiéu

Gia muc

R R Khuyén s % so Vi gia % cao
(S 7 NEEY nghi (dgl'g‘) TB  (thép)
R/l—Fi;ll'al\)/I Co Phan Viét Nam Thinh Vwong 08/04/2020 MUA 26,900

23/04/2020 MUA 26,300
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»  Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: T6ng loi nhuan ky vong la 15% hoac hon.
® N&m gid: Téng loi nhuan ky vong ttr -5% dén 15%.
e Ban: Tong loi nhuan ky vong 1a -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khéng cung cép gia muc tiéu v&i cd phiéu khuyén nghi Nam git hodc Ban.

m  Nguyén téc danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi téng ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong clia nganh trong danh muc béng véi ty trong dya trén vn héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong ctia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién béo cao nay, xac nhan ring bao céo phan anh chinh xac quan diém cé nhan cla ching téi vé& cong ty dwgc phan tich
trong bao cdo. Chung t6i cling x4c nhan rang ching t6i da, dang va sé khéng nhan dwec céc khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin cong khai quan trong
& thoi didm cudi thang lién trwdc clia ngay phat hanh bao céo (hoic cudi thang thir 2 lign trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chiing khoan KIS Viét Nam hoéc céc bén lién quan khong ndm gitr 1% hodc nhiéu hon cb phan clia cong ty dwgc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh béo céo.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khdng quan Iy hodc ddng quan ly viéc phat hanh ra céng chiing ¢ phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chtrng khoan KIS Viét Nam hoac cac bén lién quan khdng nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hoéc céac bén lién quan khdng ky vong hoac tim kiém céc khoan lgi ich nao tir dich vu ngan hang dau
tw tlr cong ty dwoc phan tich trong bao cao trong ba thang tdi.

CTCP Chtrng khoan KIS Viét Nam hodc ca bén lién quan khéng tao 1ap thi truéng cho cb phiéu clia cong ty dwoc phan tich trong bao céo tai thoi diém phat hanh
bao céo.

CTCP Chtrng khoan KIS Viét Nam khong ndm hon 1% cb phan cda cong ty dwoc phan tich trong bao cdo tai ngay 23/04/2020.
CTCP Chirng khoan KIS Viét Nam d& khéng cung cép trudc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khong sé hivu b phiéu clia cong ty dwoc phan tich trong béo céo tai ngay 23/04/2020.

Nguoi thwe hién: Tran Yén
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thuc hién va phat hanh bdi phong phan tich cua CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, nguoi
thwe hién va phat hanh bdo cdo phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan |y béi UBCKNN Viét
Nam. Bo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bo hoéc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
dwoc sy chap thuan bang vin ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cp théng tin. Ban bao cao nay khdng nén va khéng duoc dién gidi nhw mét dé nghi mua hoadc
ban hoac khuyén khich mua hodc ban bat ct» khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khong can nhac vé
cac muc tiéu dau tw, tinh hinh tai chinh hosc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ttrng hoan canh. CTCP Chng khoan KIS Viét Nam khong dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc ton thét lién quan dén viéc st dung toan bod
hoac mét phan bdo cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct ltic nao ma khong can bao trwéc va cé thé khac hodc nguwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan clia khach hang, va bdo cao phan tich nay va cdc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén ©® 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong duoc sao chup, nhan ban hoac xut ban (toan bd hodc tirng
phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chivng khoan KIS Viét Nam.




