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BAO CAO CAP NHAT Ngay 11 thang 5 nim 2022

VPB — MUA PIEM NHAN DAU TU

Ket qué kinh doanh: Quy 1/2022: LNTT hop nhét cia VPB dat 11.146 ty dong (gap
gan 2 lan so véi cung ky). Trong d6, doanh thu tir phi gia han hop ddng bao hiém dat
5.500 ty dong, chiém hon 50% tong LNTT.

THONG TIN CO PHIEU

(ngay 11/05/2022) i
Trién vong cho ngian hang me:
San giao dich HOSE (1) Kivong néi room tin dung é& mirc cao so véi thi troeong, khoiang 23%. Do
T thu tir khoan ban vén tir FE Credit tri gid gin 24 nghin ty ddng nam 2021, vbn
Thi gia (dong) 33.400

chu s hitu ciia VPB hop nhit dang ¢ Top cao cua thi truong, tao diéu kién dé
KLGD TB 10 ngay 16.668.910 duogc noi room tin dung cao. Tap khach hang cho vay cua VPB chu yéu la
khach hang ca nhan Lower Mass chiu rui ro cao do anh huéng cua dich bénh,
do d6 1a d6i tugng wu tién dugc hd trg phuc hoi giai doan hau dich bénh.

Vén hoa (ty dong) 147.443

S0 luong CPLH 4.414.473.387 (2) Thu nhap tir phi bio hiém: VPB dang trién khai phan phéi 2 hop déng béo

hiém song song: bao hiém nhan tho véi AIA va bao hiém phi nhan tho véi
OPES. Chuing tdi ky vong thu nhap tir bao hiém ciua VPB ¢ trién vong tét tir
nam 2022.

Trién vong cho FE Credit:

(1) Trién vong thu hdi ne va cai thién chit lweng cho vay tir FE Credit: Trién
vong thu héi ng x4u da kha quan hon nhiéu tir cudi quy 1V/2021, ching toi
cho rang lgi nhuan nam 2022 cua FE Credit s& tot hon nhiéu so véi nam 2021.

CHUYEN VIEN PHAN TiCH (2) Ki vong tir sy hd tro cia SMBC: ki vong d6i tac nudc ngodi nay hd tro i
suat vay von thap hon trong nudc, nén tang cong nghé tét hon tir tiém ning

Phung Thi Quynh Lién cua tap doan tai chinh 16n cia Nhat Ban.
ptglien@vchs.com.vn
+84-4 3936 6990 ext 7183

Khuyén nghi: Ching t6i khuyén nghi MUA d6i véi co hoi dau tu vao c¢o phiéu VPB
véi gia tri hop ly 1a 39.159 ddng/cé phiéu.

Pon vi: Ty dong 2019 2020 2021 2022F

Thu nhép 14i thudn 30.670 32.346 34.349 42.247

Thu ngoai lai 5.685 6.687 9.953 19.644

Téng thu nhap hoat dong 36.356 39.033 44.301 61.891

Chi phi hoat dong 12.344 11.392 10.719 14.975

Du phong rui ro 13.688 14.622 19.218 20.886

Loi nhuén trude thué 10.324 13.019 14.365 26.030

NIM 9,3% 8,7% 7,6% 7,6%

ROE 21,5% 21,9% 17,4% 22,6%

’ CIR 34,0% 29,2% 24.2% 24.2%

Hé thong bao cao phan tich caa VCBS CAR 11,1% 12,0% 14,3% na

www.vcbs.com.vn/vn/Services/AnalysisResearch Ty 1& no x4u chinh thic 3,4% 3,4% 4,5% 4,5%

LLCR 46,4% 45,3% 60,9% 60,9%

CASA 12,9% 15,2% 21,9% 24.2%

VCBS Bloomberg Page: : )

<VCBS><go> Nguén: VPB, VCBS taong hep va du phong

Phong Nghién citu va Phéan tich VCBS
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KET QUA KINH DOANH Q1.2022

LNTT cia ngan hang me Quy 1/2022: LNTT hop nhit cia VPB dat 11.146 ty dong (gap gan 2 lan so véi cung ky). Trong do,

tiép tuc ting truéng doanh thu tir phi gia han hgp dong bao hiém dat 5.500 ty dong, chiém hon 50% tong LNTT. Loi nhugn
o . tir FE Credit dat khoang trén 500 ty dong, vuot loi nhudn ca nam 2021.

FE Credit bat dau hoi phuc

sau giai doan suy giam

manh

Cho vay khach hang hop nhat dat 362.946 ty dong (+5% yoy). L4i suat cho vay giam nhe so véi quy
1V/2021 (15,1% so véi 15,4%).

Huy d§ng tién giri dat 274 nghin ty dong (+13,6% yoy). Lai suat huy dong nhich nhe so véi quy trudc
(4,12% 50 Voi 3,92%).
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Nguén: VPB, VCBS téng hop
Téng thu nhap hoat dong dat 18.270 ty (+65,3% yoy), bao gom:
(1) Thu nhép ldi thudn ghi nhin 9.888 ty ddng (+8,4% yoy). NIM hop nhit ghi nhdn muc giam

nhe (8,75%) so v&i quy trude trong khi NIM cta ngin hang me ghi nhin sy tang nhe so véi
quy trudce (tir 5,14% 1én 5,51%).

(2) Thu nhap tir cac hoat ddng ngoai 13i dat 8.382 ty ddng, trong d6 thu nhép tir khoan gia han hop
ddng bao hiém 13 5.500 ty, mirc ting truong tot (+49,2% yoy néu loai trir khoan thu tir phi gia
han bao hiém) ¢6 dugc do VPB ghi nhén lgi nhuan 16n dén tir hoat dong bao hiém, thanh toan.

Chi phi hoat ddng ghi nhan 2.990 ty déng (+15% yoy) gilp CIR giam xudng 23,5% néu loai trir
thu nhép tir khoan phi gia han, mirc thip nhét trong hé thong ngan hang va lich sir hoat dong ciia
VPB.

ROE trailing 4 quy tai cudi quy 1/2022 cta VPB dat 29,4%, tang dot bién nho khoan thu nhap tir phi gia
han.

Phong Nghién ciru va Phéan tich VCBS
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Nguén: VPB, VCBS téng hop

Chit lwgng tai san xdu diva Ti 1& ng' x4u bao gém n¢ tai co cAu ting vot trong khi trich 1ap dw phong & mirc thip trong

trich 1ap dw phong chwa & nganh: quy 1/2022, ti ¢ ng xiu ciia ngan hang tiép tuc ting 1én, & mic 4,83% so V6i cudi nam 2021. Ti

mikc than trong 18 bao phu ng xau thugc nhém thap trong hé thong, dat 64%. Trich 1ap du phong 4.132 ty dong, giam
7% so voi cing ky. VPB theo dudi chién lugc tap trung phan khic rui ro cao, bao gdm khach hang thu
nhap thap, doanh nghiép nho, doanh nghiép SME bi anh huong boi dich. Theo Lanh dao ngan hang,
VPB di ho tro 14i suat cho trén 300.000 khach hang, chap nhan giam hang nghin tién 13i dé hd tro theo
chuong trinh cia NHNN. Riéng FE Credit d chip nhan hut 4.000 ty dong loi nhuan nam 2021, LN quy
1/2022 da phuyc hdi tét so vai cing Ky.
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NGAN HANG ME VPBANK

Lei nhuan ting truéng tot ~ Ngdn hang me VPB ghi nhan lgi nhu@nﬁ trude thué 10.527 ty dong (gip 3 lan cung ky). Néu loai

& ca thu nhap tir 14i va tir trir khoan thu tir viéc gia han phi bao hiém, LNTT la khoang 5 nghin ty dong, ting trudng 55% so

phi ké ca loai trir phi tir voi cung ky.

khoan gia han béo hiém Thu nhép ngoai 13i sau khi loai trir thu nhap tir khoan phi gia han khoang 5.500 ty dong thi dat khoang
2.614 ty dong, gép gan 6 lan so v6i cing ky. Su tang truong chii yéu dén tir thu nhap tir chimg khoén
phai sinh da net 15 (828 ty so v&i 131 ty cing ky), phi thanh toan (453 ty ddng so véi 239 ty dong cing
ky ndm ngoai) va thu hdi ng xau (623 ty so v&i 279 ty cing ky nim ngoai).

Phong Nghién ciru va Phéan tich VCBS
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LNTT NH me Danh muc tin dung VPB me
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Nguon: VPB, VCBS téng hop

Chi phi vén giam nhanh do ~ Nho ti trong CASA trén tong huy dong ting truéng tot so véi cang ky, tir 17% 1én 20,6%. Lai suat
tiang trueéng CASA tét, giup  huy dong quy 1/2022 dat 4,03%, tang so v6i quy IV/2021 nhung giam nhiéu so voi quy /2021 (4,31%).
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Nguén: VPB, VCBS téng hop

No xdu dang din phan anh  Quy /2022, trich 1ap dw phong ctia ngan hang me & mirc 2.013 ty dong, +48,56% so véi cling ky. Ti 1é

1én bang can ddi bao phii ng' xau dat 79%, cao hon nhiéu so v&i mirc 54% cung ky nam ngoai. Ti 1é bao phii ng' xiu da
cai thién nhiéu, tuy nhién vin é nhém thép trong hé thong ngin hang.
DU chién lugc kinh doanh rui ro cao, nhung ti 1¢ ng x4u van gilr mic giam déan. Ti 1 ng qua han ¢ muc
5,75%, giam manh so véi 6,18% cung ky nim ngoai, tuy nhién ting nhe so véi thoi diém cubi nim
2021 (5,67%). Ti 1é ng xau cubi quy 1/2022 dat 2,27%, ting so voi cung ky va cubi nim 2021. Piéu
nay Ia tin higu cho thiay mic dii ngan hang me VPB dang cai thién din chit lwgng tai sin va danh
muc cho vay, trong bdi cianh phan khiic khach hang chiu rii ro cao va chiu anh huwéng cia dich
Covid thi n¢ x4u dang phan anh din vao bang cin doi.

Phong Nghién ciru va Phéan tich VCBS
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Du phong rii ro T 1¢ ng xdu
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Nguén: VPB, VCBS téng hop
CONG TY TAI CHINH FE-CREDIT
Do 4nh hwéng cia dich Co cAu cho vay theo sian phim ciia FE Credit ¢6 sw chuyén dich, phu hop TT43/2016/NHNN. Theo
Covid-19, bién lgi nhuan d6, tam nhin dén ndm 2024 quy mé giai ngan truc tiép duoc giéi han dudi 30% téng du ng cia CTTC.
FE Credit giam manh, ng Du no san pham cho vay tién mat giam tir 71% xudng 51% giai doan 2018-2021. San phim cho vay
X4u gia ting dang ké hop vbn co su gia ting dang ké trén tong du ng, tir 6% 1én 22% tir 2018-2021. Theo chia sé tir phia
cong ty tai chinh, san phim cho vay hop vén chu yéu cho vay céc du an ciing voi ngan hang me.
Thu nhép - Loi nhuin Co cAu dw ng san phim
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Mt bing lii suit huy dong giam gitp chi phi von giam, tuy nhién, do 4nh hwéng ciia dich Covid,
NIM 2021 dat gin 20%, mirc thip nhit trong lich sir hoat dong.

Véi dac tinh mé hinh kinh doanh tép trung vao phan khuc khach hang rti ro cao, FE-Credit phai thuc
hién trich 14p manh m& v&i chi phi du phong hang nam 1én t6i 15% du no cho vay. Chung t6i cho ring
v6i dic diém dic thu cia phan khuc, khau thu hdi ng 1a khau rat quan trong d6i vi FE-Credit, co anh
huéng tryc tiép toi ty 16 trich 1ap du phong cua cong ty va FE-Credit da thyuc hién trong dbi tot & mang
nay trong quéa khir. Tuy nhién, nim 2020 va 2021, do yéu ciu ciia TT01 va TT03, FE Credit di
thye hién trich 1ap manh tay hon cho n¢ xiu trong khi lii suit cho vay giam dé hd trg khach
hang, khién NIM giam tir mtrc 25%-28% xubng con gan 20% niam 2021.

Phong Nghién ciru va Phéan tich VCBS
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Nguén: FE-Credit, VCBS téng hop

No x4u 2021 tang 1én 14,1% so vdi 6,6% nam 2020. Chi phi trich 1ip dw phong dat 11.329 ty déng,
chiém 69% tong thu nhap hoat ddng, ting 19,5% so v6i nim 2020.

Du phong rii ro
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Nguén: FE-Credit, VCBS téng hop
Ti suét sinh 16 2021 giam Do lgi nhuan giam manh nam 2021, ty suét sinh 15i trén tai san va trén vén ctia FE Credit déu giam.

manh do lgi nhuan sut giam  ROA dat 0,4% so v&i binh quén 5,5%-6% giai doan trudc dich. ROE giam xudng con 2%, mirc thap ki
luc trong lich str hoat dong.
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Nguén: FE-Credit, VCBS tng hop

Piém sang 1a FE Credit vin duy tri dwgc danh muc tai san thanh khoin cao, diéu nay sé gitp FE
Credit c6 bé d& phong ngira rui ro cho nim 2022. Tién giri va vay tai cac t6 chiic khac dat 2.889 ty
dong, ting nhe so véi 2.542 ty dong nam 2020.

Phong Nghién ciru va Phéan tich VCBS
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6 Olggnh muc tai san thanh khoan cao FE-Credit
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Nguon: FE-Credit, VCBS téng hop

TRIEN VONG VA RUI RO

Béi canh kinh té vi mé: ap Lﬁri sudt huy dong co dau hiéu bat ting tro lai tai ’m(f)t s6 cac NHTM CP tuy nhién 6n ’dinh va khong

lwc 13 suét huy dong ting bién d@ng tai nh(’)n} I\IHTM CP Nha nuc:yc va mot sO NHTM CP 16n. Trong khi dc')‘, 131 suat cho vay chiu

va rii ro lam phat ap luc nhat dinh dé ho tro khach hang, 6n dinh phuc héi. Do d6, chiing tdi cho rang nhin chung NIM
ciia nganh ngin hang nim nay s€ di ngang hoac giam nhe, tuy nhién van c6 mgt s6o NHTM CP tw
nhan cé trién vong ting NIM tir lgi thé CASA bén virng va virgt trdi so véi dbi thi.

Lii sut huy dong tién giri binh quan (Pon vi: %)
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Nguén: Cac ngan hang, VCBS téng hop

Trién vong ngan hang me Cic ky vong chinh cho trién vong ciia ngan hang me¢ VPB nhu sau:

(1) Kiveong néi room tin dung & miec cao so véi thi treong, khoang 23%. Do thu tir khoan béan
vén tir FE Credit tri gid gan 24 nghin ty dong nam 2021, von chii so hitu cia VPB hop nhét
dang ¢ Top cao cua thi trudng, tao didu kién dé dwoc néi room tin dung cao. Tap khach hang
cho vay cua VPB chu yéu la khach hang c& nhan Lower Mass chiu rui ro cao do anh huéng
cua dich bénh, do d6 1a ddi tugng uu tién dugc hd tro phuc hoi giai doan hau dich bénh. Khi
dugc nGi room & mirc tét, VPB s& ¢6 tiém nang mé rong tin dung cho phan khic san xuat va
tiéu ding, gidp cai thién thu nhap tur i,

(2) Thu nhap tir phi bao hiém: khoan phi gia han hep dong nhan the véi AIA gia tri 5.500 ty
ddng va phi bao hiém phi nhan the khi mua lai cong ty bao hiém OPES. VPBank va AIA
ky két thoa thuan phan phéi doc quyén bao hiém lan dau vao ndm 2017, véi thoi han 15 nam.
Phi gia han cho thoa thuan nay Ia 5.500 ty da dugc ghi nhan trong quy 1/2022. Thi truong bao
hiém nhan tho dugc d4nh gia 1a tiém nang cao trong nhirg nam ti do ti 1¢ bao phu trén dan sé
thap, khoang 10%, trong khi tai cAc qudc gia phat trién nhu My, Anh va Nhat Ban ty Ié nay 1én
dén 90%. Mot s6 nurée trong khu vac Dong Nam A: tai Singapore 1a 80% va Malaysia la 50%
dan sé tham gia bao hiém nhan tho. Trai qua thoi gian chiu anh huong cua dich bénh, nhan

Phong Nghién ciu va Phan tich VCBS Trang | 6
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thirc cua ngudi dan Viét Nam vé bao hiém nhan tho I3n phi nhan tho ngay cang rd rang hon, ti
1é tham gia cao hon giai doan trudc dich bénh. Bén canh d6, VPB vira mua lai cbng ty bao
hiém phi nhan tho OPES nham dem dén day du cac san pham bao hiém cho khach hang. Do
d6, chung t6i ky vong thu nhap tir bao hiém cua VPB ¢ trién vong tét tir nam 2022.

(3) Mua lai cong ty chitng khoan ASC: nham huéng téi hé sinh thai toan dién, dap tmg du nhu
cau tai chinh cua khach hang, VPB di mua lai cong ty ching khoan ASC véi vén nam giir trén
97% va doi tén thanh cong ty chimg khoan VPBank. Ban Lanh dao cong ty chia s¢ tham vong
muc tiéu doanh thu 1.509 ty va l4i sau thué 632 ty dong. Chlng t6i dy phong trong nim nay
cong ty chirng khoén nay s& dem lai LNTT khoang 50%-60% ké hoach dit ra.

VPB sé& phai d6i mit véi riii ro ng xdu: ng x4u dang phan anh dan vao bang can ddi, chiing toi van
thiy tiém 4n rii ro gia ting no xdu khi Thong Tu 14 hét higu lyc.

Trién vong FE Credit Chiing tdi cho riang FE Credit ¢6 nhirng ky vong cho nim 2022 nhu sau:

(1) Trién vong thu hdi ng va cai thign chit lweng cho vay tir FE Credit: nam 2022 duoc du
bao 14 ndm phuc hdi cia san xuat va tiéu dung khi dich bénh dan qua di. Theo Lanh dao FE
Credit va ngan hang, trién vong thu hdi ng xau da kha quan hon nhiéu tir cudi quy 1V/2021.
Do d6, chung toi cho rang loi nhuan nim 2022 cua FE Credit s& t6t hon nhiéu so véi nam
2021.

(2) Ki vong SMBC hj tre lai suit vay vén ngoai thiap hon, nén tang cong nghé tét hon:
SMBC la “ong 16n tai chinh” tai Nhat Ban vai tiém luc t6t v& vén: vén Ién, 1ai suat tai Nhat
Ban dang & muc siéu thip. Do d6, FE Credit c6 thé nhan duoc su hd tro tir vén gia thap hon,
gilp NIM cai thién dan vé muc truée dich. Bi tac Nhat Ban vén dugc biét dén 1a nhiing
ngudi tién phong trong viéc ting dung cong nghé va chuyén doi sb trong kinh doanh, ky vong
s& hd tro cho nhitng chién lugc sép t6i ciia cong ty vé mat sé héa, cai thién tién ich san pham.

FE Credit ¢6 rii ro tiém an vé ng xau va hoat dong thu héi ne: nhu di nhan dinh, ng xau tiém an
rii ro gia tang cho cong ty tai chinh. Bén canh d6, hoat dong thu hdi ng 1a mot trong nhitng hoat dong
quan trong ddi voi cac cong ty cho vay tai chinh tiéu dung. Luat dau tu sira d6i quy dinh cAm hoat dong
dich vu doi no thué tir 01/01/2021 c6 thé anh huong manh téi hoat dong cua FE-Credit khi ddy hién
dang 1a mot phuong thirc thu hdi no duoc sir dung nhiéu & cong ty.

PINH GIA

Dw phéng ngan hang me: Dy phéng ngan hang me duya trén mot sé gia dinh chu yéu sau:
(1) Tang truéng tin dung dat 23%.
(2) Ty & no xdu 2%, twong duong nim ngoai.
(3) Chi phivén 3,63%. NIM 5%, twong duong nim ngoai.
(4) Ty lé CIR 25%.
Chung toi du phong LNTT cua Vngén hang me dat khoang 22.982 ty dong (+65,34% so véi LNTT cung
Ky da loai trir thu nhap tir ban von FE Credit khoang 24 nghin ty dong).
Dy phdng FE-Credit: Du phéng FE-Credit cua chiing t6i dya trén mot s6 gia dinh chii yéu sau:
(1) Tang trudng tin dung dat 16% trong nam 2022,

(2) Ty lé ng xau giam manh xudng con 7,1%.
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(3) Chi phi vén ting nhe 1én 6,98%. NIM cai thién 1&n 22,4%.
(4) Ty lé CIR giam xubng mirc 26,5% tir muc 28,5%.
Nhu vay, chung toi wéc tinh FE-Credit c6 thé dat 3.022 ty dong LNTT niam 2022 (+672,9% yoy).

Dw phdng hep nhit: Céc gia dinh trong du phong hop nhét bao gom:
(1) Tang truéng cho vay khach hang dat 22%.
(2) Chi phi vén dat 4,26%. NIM tuong duong nam ngodi, dat 7,6%.
(3) Ty & CIR & muc 24,2%, tuong duong 2020.

Nhu vay, ching t6i wéc tinh VPB c6 thé dat 26.030 ty dong LNTT hgp nhit trong nim 2022
(+81,21% yoy) twong dwong EPS dat 3.818 dng/cé phiéu va BVPS dat 20.421 ddng/cé phiéu.

Pon vi: Ty dong 2021 1Q2022 Tang truéng 2022F Tang trudéng
Thu nhép 1ai thuan 34.349 9.888 6,19% 42.247 22,99%
Téng thu nhap hoat dong 57.576 18.270 29,96% 68.187 10,17%
Dy phong rui ro -19.218 -4.132 31,44% -20.886 8,68%
Loi nhuén trude thué 14.365 11.146 10,33% 26.030 81,21%
iqgl ich cta co dong thi€u 244 245 1.041 326,72%
ROE 17,43% 43,9% 22,61%

Nguon: VCBS wéc tinh

Phwong phap P/B: Chung toi sir dung mau so sanh 1a cac ngan hang tuong dong dé thuc hién viéc dinh gia: Sir dung sb
nhan P/B trung vi 1.8x, mirc dinh gia hop 1y cua VPB nam 2022 1a 37.279 ddng/co phiéu.

Phwong phap thu nhap Chiét khdu gia tri thing dw véi lgi suat yéu cau VCSH 15,65%:

thang du (RI) .
Don vi: ty dong 2021 2022F 2023F 2024F 2025F 2026F 2027F
Vén chu so hitu cudi ky 78398  105.813 123442 147122 165.071  187.617 215412
Loi nhuén cta cb dong cty me 11.679 19.783 19.898 26.727 31.955 37.143 43.068
Loi nhuén yéu ciu 12.271 16.562 19.321 23.028 25837  29.366
Thu nhép thing du 7.512 3.336 7.405 8928  11.306  13.702
Gia tri hién tai ciia Terminal Value 82.005
Téng gia tri hién tai 212.643
S6 lwgng CPLH (triéu cp) 5.182
Gia tri hién tai cp VPB 41.039

Két hop cac phwong phap Str dung két hop 2 phuong phap dinh gi4 P/B va thu nhap thang du RI véi ty trong can bang. Gi hop Iy
dinh gia: mic gidhop lyla  cho c6 phiéu VPB 12 39.159 ddng/c phiéu:
39.159 dong/CP

Phwong phap Gia (ddng/cd phiéu) Ty trong
So sanh P/B v6i BVPS diéu chinh 37.279 50%
Thu nhép thang du (RI) 41.039 50%
Gia hop Iy 39.159
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QUAN DPIEM PAU TU

Khuyén nghi: MUA VPB ¢6 mo hinh hoat dong hiéu qua va ning dong. Nho do, ngan hang thu dugc thanh qua tét trong
giai doan kinh t€ vi m6 on dinh va tang trueong. Tuy nhién chién lugc kinh doanh tép trung vao phan
khac khéach hang rui ro khién cho ngan hang phai chiu rai ro tin dung cao trong giai doan kinh té khd
khan.

Ching tdi khuyén nghi MUA di v6i co hoi dau tu vao co phieu VPB Vi gié tri hop Iy 1a 39.159
dong/co phiéu.
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ombank Securities

PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khdng la san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoén.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Phung Thi Quynh Lién
Truéng phon Truéng Bo phan
. IP g o 9 =0 P ) Chuyén vién Phan tich
Phén tich & Nghién ctu Phan tich doanh nghiép )
ptglien@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Téng 12 & 17, Toa nha Vietcombank, s 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-24) 39366990- S6 may lé: 140/143/144/149/150/151
Chi nhanh Hb Chi Minh Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. Hb Chi Minh
DT: (84-28)-3820 8116- S6 may 1é: 104/106
Chi nhinh Pa Niing Téng 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (+84-236) 3888 991- S6 may 1é: 801/802
Phong Giao dich Nam Sai Gon Téng 3, Toa nha V6, Plot V, Khu d6 thi méi Him Lam, S6 23 Nguyén Hiru Tho, Phuong Tan Hung, Q7, TP HS Chi Minh
DT: (84-28)-54136573
Phong Giao dich Gidng Vo Téng 1, Toa nha C4 Giang V3, Phuong Giang V3, Quan Ba Pinh, Ha Noi.
DT: (+84-24) 3726 5557
Phong Giao dich Tay Ho Téng 1va téng 3, 56 565 Puong Lac Long Quan , Phuong Xuan La, Quéan Tay HO, Thanh phé Ha Noi
DT: (+84-24) 2191048 (ext: 100)
Phong Giao dich Hoang Mai Téng 1, toa nha Han Viét, s6 203 Minh Khai, phuong Minh Khai, quin Hai Ba Trung, thanh phé Ha Noi
DT: (+84-24) 3220 2345
Vin phong Pai dién Cin The Tang 1, Toa nha Vietcombank Can Tho, s 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (+84-292) 3750 888
Vin phong dai dién Viing Tau Téng trét, s6 27 Pudng Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (+84-254) 351 3978/75/76/77/74
Viin phong dai dién Héi Phong Tﬁng 2,56 11 Hoang Diéu, Phuong Minh Khai, Quan Héng Bang, Hai Phong
DT: (+84-225) 382 1630
Vin phong dai dién Binh Dwong Tang 3, S6 516 Cach Mang Thang Tam, Phudng Pha Cudng, Thanh phd Thi Dau Mét, Tinh Binh Duong

DT: (+84-274) 3855 771
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