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Ngén Hang Viét Nam Thinh Vwong [VPB]

Kha quan
+9%
22/07/2021

60.800 déng
i3 66.485 dong

Tiéu diém

Ching téi tang dw bao LNST sau
CDTS cua chlng toi 1én 29% doi voi
nam 2021E va lén 31% doi véi nam
2022E.

Dw bao tang trwéng tin dung tang
do ngudn vén tang cao hon.

Dw bao NIM tang do chi phi huy dong
vbn dwoc ky vong giam.

Chung t6i tang gia muc tiéu sau khi
xem xét dieu chinh mé hinh dinh gia

23 July 2021

hi 1én NAM GID’ -
suat sinh l&i trong

ich @ mic hop ly
a ROE nam 2021E

@i mang tai chinh
c06 tai san dam bao.
clia chung téi, viéc
dit dwoc thwe hién
ng béi canh dai dich.

Téng quan: VPB la mot ngan hang vikng chac véi ngudn von ddi dao, kha ndng sinh 16i cao, va ban lanh dao day dan kinh nghiém.
CAR theo Basel Il la 12,3% tinh dén Q2/2021. Thang 4/2021, VPB d& ban 49% cb phan tai FE Credit — cong ty con tai chinh tiéu
dung khong c6 tai san ddm bao clia ngan hang — cho Sumitomo Mitsui.

Ngan Hang Viét Nam Thinh Vwong
Nguén vén doi dao thuc day ting trwéng kinh doanh

Share price performance relative to VNIndex

VND VPB ppt

58;888 VPB vs. VNIndex (RHS) 300 Ting téc dé tang trwdng tin dung. Chung t6i ky vong tang trwéng cho vay
60,000 200 sé& téng lén sau khi VPB hoan tat k& hoach huy déng vén. Dy béo tang trwéng
28:883 cho vay nam 2021E cua chudng toi la 16% YoY.
38’888 100 Dw bao NIM tén~g do Chl:ll:]g t6i ky vong chi phi huy déng vén tai FE Credit sé
10.000 . A - giam do c6 sw ho trg' tlr doi tac chién lwgc - Sumitomo Mitsui.
$ 8. ﬁl NN W Chung t6i gia dinh rang chi phi tin dung cta VPB sé tiang |én du cho ho&n
3 § <Z§ 5 r;u E% =] phan Io,agi nhém neg. Ching tdi gia dinh trich lap dy phong cho cac khoan ng
tai co cau va xem day la mét phwong phap than trong khi dinh gia céng ty.
Vén hoa 6,6 ty USD Chung tbi ting dw bao LNST sau CDTS Ién +29% dbi v&i ndm 2021E va
Giatri giao dich BQ 6T 49 triéu USD +31% ddi v&i ndm 2022E, véi dong lwc hd tro chinh dén tlr gia dinh thu nhap
SLCP dang lwu hanh 2.455 triéu |&i thuan tang, nhwng dw bao khodn trich 1ap dw phong ciing téng lén. Dy bao
Ty 1é chuyén nhwong tw do 65% tang cta chung téi twong (ng véi loi nhuan tang +13% YoY trong ndm 2021E
ST NI 15%  ya +16% YoY vao nam 2022E.
C6 doéng Ién 10,4% } L a oL
2021E TS/VCSH() 5,3x Dw bao LNST sau CDTS tang cﬁa‘chung t6i thap hon 7% so vé&i cac bén
2021E PJE (¥) 12,6x doi véi nam 2021E. Chung téi cho rang gia dinh trich lap dy phong ctia chidng
2021E P/B (*) 1,8x t6i la cao hon gia dinh cla céac bén.
Room NN con lai 0,0% Rui ro doi v&i FE Credit giam di mét niva sau khi VPB ban 49% cb phan FE
2021E Ty suét cé trc (*) 0,0%

Nguén: FiinPro, Yuanta Viét Nam

_ 2020A | 2021E |2022€|2023E

NIM (%)

Tang trwong phi (%)
CIR

Tang trwéng PPOP (%)

8,80%
20%
29%
15%

9,64% 9,63%
26% 28%
28% 28%
26% 16%

LNST CDTS (ty ddng)  10.414 11.804 13.663
ROAA (%) 2,62% 3,06% 3,08%
ROAE (%) 21,9% 17,5% 15,5%
PE (x) 14,2 12,6 10,9
PB (x) 2,8 18 16
Ty suét cb tirc (%) 0,0% 0,0% 0,0%

Nguén: Div liéu doanh nghiép, Yuanta Viét Nam
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9,69%
34%
28%
17%

17.119

3,38%

16,8%

8,7
14
0,0%

Credit cho Sumitomo Mitsui. Ty l1& déng gop cla FE Credit vao lgi nhuan cta
VPB ciing s& giam & murc twong tw. Ching t6i dwa sy thay ddi nay vao phan
loi ich thiu sé trong mé hinh dw béo cuda ching t6i.

Nguén vén sé tidng manh, cé thé 1a mirc cao nhat nganh tai Viét Nam sau khi
ban cb phan FE Credit va hoan tat k& hoach tang vén trong nam 2021E-22E.
Chung t6i woc tinh CAR sau thuwong vu thodi vén FE Credit dat 17%.

Ching tdi nang khuyén nghilén NAM GIT - Kha quan. VPB giao dich twong
ng v&i P/B ndm 2021E 1a 1,8x, thAp hon so v&i mire trung vi nganh. Tuy
nhién, du b4o ROE clia ching toi 1a 18%, thap hon so véi mic trung vi nganh
la 19%, do viéc téng vbn sé gay ap lwc 1én ROE. Gia muc tiéu cta ching toi
twong (rng véi mic ty suat sinh 18 12 +9%. M6t chét xic tac co thé co tac déng
tich cuc lén gia cd phiéu: VPB c6 ké hoach ban 15% cbé phan cho cac nha dau
tw nwéc ngoai trong ndm 2021E hodc dau nam 2022E.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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Bang 1: Binh gia
PER dieu chinh (x) 20,0 18,0 14,2 12,6 10,9 8,7
PEG 2,8 15 0,5 1,0 0,7 0,3
ROA dieu chinh (%) 2,45% | 2,36% 2,62% 3,06% | 3,08% | 3,39%
ROE dieu chinh (%) 22,8% | 21,5% 21,9% 17,6% | 15,6% | 16,8%
PBR (x) 4,3 3,5 2,8 1,8 1,6 1,4
Ty sudt cb tirc (%) 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%

Nguon: D liéu doanh nghiép, Yuanta Viét Nam

Mé& réng tang trwéng tin dung do nguén vén déi dao hon

Chung t6i tdng dw bao tang trwdng cho vay Ién 4ppt, dat mic 16% trong nam 2021E
va téng 3ppt, dat 15% vao nam 2022E. Ngudn vén cia VPB sé& tdng manh sau khi thodi
vbn FE Credit va hoan tat k& hoach ting vén vao ndm 2022E. Chung téi wéc tinh hé
s6 CAR sé dat 17% sau khi thém vao phan lgi nhuan tlr thwong vu thoai vén FE Credit,
day la mire cao nhét trong s cac ngan hang tai Viét Nam, theo quan diém cla ching
toi.

NHNN da cp han murc tang trwdng tin dung méi 1a 12,1% YoY cho ndm 2021 so v&i
han ma&c ban dau la 8,5% YoY. Tuy nhién, VPB c6 k& hoach tang vén diéu I& tr 25
nghin ty déng Ién 45 nghin ty ddng théng qua viéc chi tra cb tie bang cb phiéu va phat
hanh cé phiéu thwdng trong ndm 2021E. Chung t6i ky vong, véi lwgng vén ddi dao nay,
NHNN mét Ian nira s& c&p thém han murc tin dung méi cho VPB truéc khi két thic nam.

Biéu do 3: Tang trwéng tin dung
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Nguén: FiinPro, Yuanta Viét Nam

Luu y: Téng truéng tin dung trong biéu dé nay khong bao gdm tréi phiéu doanh nghiép.

Dw bao NIM tang 84bps Ién 9,64% trong nam 2021E va tang 1,02ppt [én 9,63% vao
n&m 2022E do chiing t6i ky vong chi phi huy déng vén sé giam.

Chi phi huy déng vén ctia FE Credit trung binh dat khodng 9% trong giai doan tlr nam
2019-2020. Tuy nhién, ching tdi ky vong chi phi huy déng vén clta FE Credit s& giam
do c6 s hd tro tir Sumitomo Mitsui. D& so sanh, chi phi huy déng von ctia HD Saison,
dwoc hd tro bdi tap doan tai chinh Nhat Ban - Credit Saison, trung binh dat khoang
7,5% trong giai doan 2019-2020. Do d6, chung t6i ky vong chi phi huy déng vén trung
binh clia FE Credit s& giam xudng con khodng 7-8%.

Ngoai ra, thu nhap khodng 32.300 ty déng (1,4 ty USD) tlr viéc ban cb phan FE Credit
¢6 thé dwoc sir dung l1am ngudn vén tw c6 dé cho vay. Véi loi suét cho vay binh quan
la 15% trong giai doan 2019-2020, ching téi wéc tinh rang 32.300 ty dong vén sé tao
ra thém khoang 5,0 nghin ty ddng thu nhap I4i thuan (twong trng 15% thu nhap i thuan
vao ndm 2020A). Loi suat thye té hon & mre trung binh 10% (loi suét trung binh cta
ngan hang me) sé tao ra 3,2 nghin ty ddng (10% thu nhap I&i thuan hop nhat ndm 2020
va 22% thu nhap I4i thuan ctia ngan hang me nadm 2020).



Biéu dd 4: NIM (%)
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Ngudn: FiinPro, Yuanta Viét Nam

Thu nhap phi sé tiang Ién. Ching t6i ky vong VPB sé& dam phan lai hgp ddng thuwong
vu bancassurance déc quyén dé thu v& khoan phi “tra trwéc” cao hon. Chiing téi chwa
dwa yéu td nay vao trong mé hinh dinh gia vi van chwa cé ké hoach cu thé, nhung
chiing tdi tin rdng giao dich nay c6 thé sé di&n ra trong ndm 2021E ho&c dau nam 2022E.
VPB hién dang dng thir 6 v& doanh thu phi bao hiém banca trong thang 6/2021, v&i
phi bdo hiém hang ndm twong dwong (APE) la 83 ty déng / thang.

Néu VPB c6 thé ky mot hop déng bancassurance doc quyén mai, ching t6i ky vong
ngan hang sé ghi nhan khoang 7-8 nghin ty déng phi tra truéc. Wéc tinh nay dwa trén
mét s thwong vu twong tw, nhw dwoec trinh bay bén dudi:

Bang 2: Wéc tinh phitra trwéc tir nhivng thwong vu bancassurance déc quyén
gan day*

Ngan hang am (ky | Ky ha Phitra |
trwéc
hang tai | nhanh/ 6 wéc tinh
thoi diém vin (ty dong)
ky hop | phong
dong
(triéu)
VCB 10 552 53 11/2019 15 FWD 9.000
TCB 5 315 45 9/2017 15 Manulife 1.500
ACB 5 371 47 2020 15 Sun Life 8.500
CTG 14 1,150 63 2020 16 Manulife N/A
VPB (trwéc) 5 216 51 10/2017 15 AlA 1.800
VPB (sau) 5 233 2021E ??7? ??? 8.000

Nguén: Di¥ liéu doanh nghiép, tapchitaichinh.vn, Yuanta Viét Nam

* Ghi cha: Tat ca diligu cua ACB, VCB, TCB va VPB (tru6c) déu la nhing di liéu dugc woc tinh
tai thoi diém hop dong duoc ky két. Yuanta Viét Nam wéc tinh VPB (saui).

Tang gia dinh chi phi tin dung. V& tdng quan, viéc tri hodn thdi han thanh toan clia
céac khoan vay trong lc van duy tri viéc hodn phan loai no' sé& giGp lam gidm no x&u
duwoc cong bd trong ndm 2021E.

Théng tw 03/2021/TT-NHNN cho phép cac ngan hang thuc hién phan b trich lap dw
phong cla cac khoadn no x4u trong vong 3 ndm. Diéu nay phan nao sé gilp cac ngan
hang gidm b&t nhirng lo ngai do tang chi phi trich 1ap dw phong va ttr dé cai thién lgi
nhuan, d&c biét Ia dbi véi cac ngan hang cé ty |é bao phl no xau (LLR) thdp nhu VPB.
DU vay, ching t6i ky vong ngan hang sé trich 1ap dw phong cao hon mac du ng xau
dwoc bao cao khdng thay dbi. Day rd rang sé la mot chinh sach than trong. Dy phong
cao hon sé gidp thuc day ty 18 LLR, nhwng no xau ciing c6 thé sé ting trong giai doan
2021E-2022E, cac nha dau tw nén cha y dén nhitng con sb nay khi wéc tinh dinh gia
cb phiéu.

Tylé LLR hién tai cta VPB 1a 45% (+1ppt QoQ / -4ppt YoY) tinh dén Q2/2021. Ching
t6i cho rang, ty 1& LLR hién tai ctia VPB la kha thap, ngay c& muc ty 1& LLR dwoc cong
bb trong va ngoai bang ctia ngan hang la ~60%. Ngan hang nén tang du phong dé
tranh tinh trang suy gidm chét lwong tai sén trong thdi gian sép t¢i. Cho du diéu nay c6
thwe sw xay ra hay khéng, cac nha diu tw nén gia dinh VPB sé téng trich lap dw phong
trong mé hinh dinh gia. Ching téi gia dinh chi phi trich 1ap dy phong dat 17,7 nghin ty
ddng (+21% YoY) trong n&m 2021E.



Biéuddé5: Tylé LLR hop nhét chia VPB

Biéu dé 6: Ty lé NPL
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Nguén: FiinPro, Yuanta Viét Nam

Nguén: FiinPro, Yuanta Viét Nam

Sé liéu tai chinh vieng chac: Don bay tai chinh thap va nguén vén cé kha
ning thanh toan déi dao sé giup VPB vwot qua khé khin. Don bay tai san
trong Q2/2021 ctia ngan hang dat 7,8x, day la con sé thap th( hai tai Viét Nam.
Téng CAR (theo Basel I) 1a 12,3% tinh dén Q2/2021 va phan Ién la vén cap 1
(chiém 12,0%). Sau khi thém vao mé hinh khoan thu nhap t& viéc thoai vdn
49% cb phan cta FE Credit cho Sumitomo, chiing t6i wéc tinh dwoc CAR cla
VPB dat mrc 17,3%.

Biéu dé 7: Wéc tinh CAR (%)

Tier 1 post-FE Credit deal || NN
CAR post-FE Credit deal || NN
Tier 1 pre-FE Credit deal
CAR pre-FE Credit deal
0.00% 5.00% 10.00% 15.00% 20.00%

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

Chat xtc tac: VPB c6 ké hoach sé& ban 15% cé phan cho cac nha dau tw
nw&c Ngoai

Ngan hang c6 ké& hoach ban 15% cd phan cho cac nha dau tw nwéc ngoai théng qua
phét hanh riéng & trong n&m 2021. R& rang, ching tdi khéng c6 théng tin chi tiét vé cac
nha dau tw, miec dinh gia, hodc khi nao/néu thwong vu nay thwe sw xay ra. Tuy nhién,
du6i day 1a cac kich ban khac nhau dé wéc tinh ty 1& P/B ctia VPB tlr viéc ban 15% cd
phan cho nha dau tw chién lvoc nuéc ngoai.

Bang 3: Gia ban wéec tinh cho cac nha dau tw chién lwgc nwéc ngoai

Gia tri s6 sach 81.795
SO lwong cbd phiéu 2.455
Gia tri s6 sach / co phiéu 33.321
Gia hién tai (21/07/2021) 60.800
2021E P/B 1,8x
Gia dinh P/B 1,6x 1,7x 1,8x 1,9x 2,0x 2,1x
Gia muc tiéu (ddong/cé phiéu) 53.314 56.646 59.978 63.310 66.642 69.975
Tang/giam so voi gia hién tai -12% -7% -1% 4% 10% 15%

Nguén: D liéu doanh nghiép, Yuanta Viét Nam



Bang dinh gi& ) .
Gia tri hop ly trung binh (d6ng/cb phiéu)

Phwong phap dinh gia Gia wéc tinh Ty trong (%) Gia
Thu nhép thang dw 60.947 50.0% 30.474
Hoi quy 76.580 25.0% 19.145
Cac cong ty dai ching 67.465 25.0% 16.866
Gia tri hop ly wére tinh 66.485
M6 hinh djnh gia thu nhdp thang dw
Tbc d6 tang trwdng thu nhap rong dai han: 4,0%
Thu nhap rong dw kién 1 nam sau giai doan dy béo: 50.801
Gia tri dai han cta thu nhap thang du: 81.302
(+) Vén cha s& hiru cd déng hién hivu: 90.485
(+) Gia trj hién tai cta gia tri dai han Thu nhap thang dw: 16.883
(+) Tdng gié tri hién tai cia Thu nhap thdng du: 42.242
Gid tri vén cha sé hiru twong &ng: 149.610
Gia c6 phiéu twong &ng: 60.947

Nguén: Yuanta Viét Nam

phén tich d6 nhay: ROE vs. Chi phivén chid séhdu

Chi phi vén cha s& hiru ban dau (giam 0.40% hang
12,5% 13,0% 13,5% 13,9% 14,5% 15,0% 15,5%

15,0% 95471  84.903  76.007 70.587 62554 56.859  51.903
14,5% 91.957 81.855 73.347  68.162  60.472 55.017  50.268
14,0% 88.457  78.820 = 70.698  65.746 58.399 53.184  48.640
13,5% 84.973 75798 = 68.061 63.342 56.335 51.358  47.018
ROE dai han: 13,0% 81.504 72789 65435 60.947 54280 49.540  45.404
12,5% 78.050 69.793  62.821 58563 52233  47.729  43.797
12,0% 74611  66.810  60.218 56.189  50.196  45.927  42.197
11,5% 71.187  63.840 57.626  53.826  48.167 44.132  40.603
11,0% 67.778  60.883  55.046 51.473  46.147  42.346  39.017

Ngudn: Yuanta Viét Nam

Yuanta vs. cac bén

Thu nhap rong (ty dong) 2021E 2022E

Trung binh cac bén 12.749 15.859
Dw bao ctia Yuanta (diéu chinh) 11.819 13.694

% chénh léch

Mtrc cao nhat ctia cac bén

Mtrc thap nhat cla cac bén

-7,4% -13,9%
13.623 24.910
11.900 14.181

Thu nhap rong (ty don)

Trung binh cac bén 5.660 5.954
Dw bao ctia Yuanta (diéu chinh) 4.815 5579
%chénh léch -15,1% -6,5%
Mtrc cao nhéat ctia cac bén 9.104 6.207
Mtrc thap nhat clia cac bén 4.896 5577

Nguédn: Bloomberg, Yuanta Viét Nam



Rui ro d6i v&i quan diém dau tw ctia ching toi

Mang tai chinh tiéu diing khéng cé tai san bao dam ctia VPB van la méi lo ngai chinh
trong khi dai dich van dang cé nhirng dién bién phirc tap. Ching t6i ky vong ng xau va
khoan trich lap dw phong tai FE Credit s& tang 1&n, diéu nay sé& lam gidm lgi nhuan. Tuy
nhién, rdi ro cta VPB dbi v&i mang tai chinh tiéu dung khdng c6 tai sén dam bao da
giam mot nira sau khi ban 49% cé phan ctia FE Credit cho Sumitomo Mitsui. Chiing toi
cho réng day la mét sy thanh coéng Ién dbi véi VPB ca vé hoat dong cla ngan hang va
mtrc dinh gia tai san.

Theo quan diém cla ching t6i, cac ngan hang c6 lién quan dén tai chinh tiéu dung
khéng c6 tai san dam bao (nhw VPB, HDB va MBB) c6 kha nang bi anh huéng nhiéu
nhét tlr dai dich. VPB s& bj &nh hwéng nhiéu hon dang ké so véi HDB va MBB do VPB
¢6 ty trong mang tai chinh tiéu dung cao hon. Tinh dén Q1/2021, FE Credit chiém 20%
tdng dw no hop nhét ctia VPB, trong khi HD Saison chi chiém 8% tdng dw ng hop nhét
ctia HDB va MCredit chiém 3% téng dw no hop nhét ciia MBB (xem hinh 8 bén dudi).

Tuy nhién, vé mét tich cwc, VPB da gidm ty 1& s& hivu tai FE Credit xuéng chi con
50% sau khi ban 49% cé phan cho Sumitomo Mitsui héi thang 4/2021, diéu nay lam
giam rdi ro do ca hai cb déng sé chia sé cac khoan 16 tir mang tai chinh tiéu dung khéng
¢6 tai san dam bao, néu co.

Biéu d6 8: Khoan cho vay ctia cac CT con tai chinh tiéu dung d6i véi cac NH
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Nguén: D ligu doanh nghiép, Yuanta Viét Nam

Bang dwdi day minh hoa mire d6 anh hwéng dén CAR, gia tri sb sach va ty 1é P/B ldy
ké cla tirng ngan hang tlr nhivng khoan ng cé kha ndng mét vén ctia cac cong ty con
tai chinh tiéu dung.



Bang 4 — Anh hwéng ctia cac khoan no’ cé kha nang mét vén tai FE Credit d6i véi hé sé CAR, BVPS va P/B cua VPB

VPB's Gross Loan (VND bn) 301,173
FE Credit's loan (VND bn) 66,000
% Loan write-offs at FE Credit 0%

Loan loss at FE attribute to VPB (VND bn) -
of which are attributable to VPB (VND bn) -

VPB's equity (Tier 1 Capital) (VND bn) 81,867
Tier 2 capital (VND bn) 1,458
Total Capital (VND bn) 83,325
RWA (VND bn) 482,763
CAR (%) 17.3%
Tier 1 ratio (%) 17.0%
BVPS (VND) 33,350
P/BV (x) 2.1

* Xin lu y rang khodn loi nhudn tir thodi vén FE Credit da duoc chiing toi tinh vao téng VCSH cda VPB

10.0%
6,600
3,300

78,567
1,458
80,025
482,763
16.6%
16.3%
32,006
2.2

20.0%
13,200
6,600
75,267
1,458
76,725
482,763
15.9%
15.6%
30,662
2.3

30.0%
19,800
9,900
71,967
1,458
73,425
482,763
15.2%
14.9%
29,317
2.4

40.0%
26,400
13,200
68,667

1,458
70,125
482,763

14.5%

14.2%
27,973

25

50.0%
33,000
16,500
65,367

1,458
66,825
482,763

13.8%

13.5%
26,629

2.7

100.0%
66,000
33,000
48,867

1,458
50,325
482,763
10.4%
10.1%
19,907
3.6

Bang 5 — Anh hwéng ctia cac khoan no’ cé kha nang mét vén tai MCredit déi véi hé sé CAR, BVPS va P/B cia MBB

VPB's Gross Loan (VND bn) 324.007
FE Credit's loan (VND bn) 10,500
% Loan write-offs at FE Credit 0%

Loan loss at FE attribute to VPB (VND bn)
of which are attributable to VPB (VND bn)

MBB's equity (Tier 1 Capital) (VND bn) 46,962
Tier 2 capital (VND bn) 4,691
Total Capital (VND bn) 51,653
RWA (VND bn) 495,788
CAR (%) 10.4%
Tier 1 ratio (%) 9.47%
BVPS (VND) 19,196
P/BV (x) 2.1

10.0%
1,050
525
46,437
4,691
51,128
495,788
10.3%
9.4%
16,592
2.4

20.0%
2,100
1,050

45,912
4,691
50,603
495,788
10.2%
9.3%
16,404
2.4

30.0%
3,150
1,575

45,387
4,691
50,078
495,788
10.1%
9.2%
16,217
2.5

40.0%
4,200
2,100

44,862
4,691
49,553
495,788
10.0%
9.0%
16,029
2.5

50.0%
5,250
2,625

44,337
4,691
49,028
495,788
9.9%
8.9%
15,842
25

100.0%
10,500
5,250
41,712
4,691
46,403
495,788
9.4%
8.4%
14,904
2.7

Bang 6 Anh hwéng cua cac khoan no c6 kha nang mat vén tai HD Saison déi véi hé sé CAR, BVPS va P/B cia HDB

VPB's Gross Loan (VND bn) 187.279
FE Credit's loan (VND bn) 14.852
% Loan write-offs at FE Credit 0%

Loan loss at FE attribute to VPB (VND bn)
of which are attributable to VPB (VND bn)

HDB's equity (Tier 1 Capital) (VND bn) 22 886
Tier 2 capital (VND bn) 7223
Total Capital (VND bn) 30,090
RWA (VND bn) 248,620
CAR (%) 12.1%
Tier 1 ratio (%) 9.2%
BVPS (VND) 16,572
P/BV (x) 2.1

10.0%
1,485
743
22,143
7,223
29,366
248,620
11.8%
8.9%
13,894
2.5

20.0%
2,970
1,485

21,401
7,223
28,623
248,620
11.5%
8.6%
13,428
2.6

30.0%
4,456
2,228

20,658
7,223
27,881
248,620
11.2%
8.3%
12,962
2.7

40.0%
5,941
2,970

19,916
7,223

27,138

248,620
10.9%
8.0%
12,496
2.8

50.0%
7,426
3,713

19,173
7,223
26,396
248,620
10.6%
7.7%
12,030
2.9

100.0%
14,852
7,426
15,460
7,223
22,683
248,620
9.1%
6.2%
9,700
3.6



Théng ké co ban

Biéu dd 9: Gia cé phiéu cta cac ngan hang tir thang 1 — thang 7/2021 (tat ca gia déu bat dau tlr muec 1)
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Biéu d6 10: Ty suat sinh |&i lily ké cia cac ngan hang (ty suat sinh |&i hadng thang ttr 01/2018-07/2021)
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Biéu db 11: Hé sé twong quan giira cac ngan hang (dwa trén ty suét sinh 1&i hdng thang tir 01/2018-07/2021)

BID cTG VCB ACB HDB EIB MEB

LPBE

SHB

sSTE

TCB

TPB

vIB |
1

Bl

CTG 0717210 1.000000 0.594840 0.893437 0.837256 0423367 0.788783
VCB 0619526 0594340 1.000000 0638229 0653444 0345709 0652483
ACB 0648135 0.893437 0638229 1.000000 0913696 0384785 0.844602
HDB 0679536 0837256 0653444 0915696 1.000000 0.478660 0.831548
EIB 0.295084 0.425367 0.345709 0.384785 0478660 1.000000 0.448088
MBB 0541602 0.788783 0652483 0.844602 0.831548 04480868 1.000000
LPB 0152493 0.159090 0004269 0.095468 0263929 0491119 0.191872
SHB 0015132 0319132 0173676 0.214474 0.194686 0122104 0.059210
STEB 0488433 0714914 0344020 0.718270 0.827253 0549645 0.726245
TCB 0621116 0.729056 0527192 0.783370 0.825038 0440091 0.768241
TPB 0.542074 0668075 0403596 0658740 0.737081 0491725 0.667075
VIB 0534771 0.741592 0472216 0.775586 0.781148 0422138 0.768396

I VPB 0504872 0.743656 0479192 0.785318 0.761317 0.598597 0.727667

0.159020
0.004269
0.095468
0.263929
0.491119
0.191872
1.000000
0.256509
0.440115
0.334344
0.346168
0.379654

0.309020

0.319132
-0.173676
0.214474
0.194686
0.122104
0.059210
0.256509
1.000000
0.375141
0.086727
0.062076
0.281131

0.348080

D 1.000000 0.717210 0619526 0.648155 0.679536 0.295084 0.541602 0.152493 0.015132 0.488433

0.714914
0.344020
0.718270
0.827253
0.549645
0.726245
0440115
0.375141
1.000000
0.777542
0.701244
0.774563

0.721488

0.621116
0.729056
0527192
0.783370
0.825038
0.440091
0.768241
0.334344
0.086727
0777542
1.000000
0.775580
0.767709

0.752763

0.542074
0.668073
0.403596
0.658740
0.737081
0.491725
0.667075
0.346168
0.062076
0.701244
0.773580
1.000000
0.639899

0.564565

0.534771
0.741592
0.472216
0.775586
0.781148
0.422138
0.768396
0.379654
0.281131
0.774563
0.767709
0.639899
1.000000

0.758980

50.504372 i
50.743656 !
50.479192 i
10785318 i
50.76131? i
50.59359? i
50.72?66? i
io 309020 i
50.343030 i
50.721488 i
10.752765 i
50.564565 !
0.758980 i

1

1
1
e

11.000000 |
i i

Nguén: Bloomberg, Yuanta Viét Nam



Biéu d6 12: D bién dong hang nam cua cAc ngan hang Biéu d6 13: Hé sé Sharpe cua cac ngan hang (01/2018-

(01/2018-07/2021) 07/2021)
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Biéu d6 14: Gia tri drawdown hang thang cac ngan hang Biéu d6 15: Gia tri rui ro (VaR) cta cac ngan hang &
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Div liéu tai chinh trong yéu (Trwéc vs Sau)

% thay doi (sau vs. trwérc)

Bang C‘;‘f‘ (;):r: Ké UL 2021E 2022E

Cho vay gop: 320.668 359.400 337.534 387.589 5% 8%
T6ng tai san: 458.186 516.882 481.128 549.187 5% 6%
Tién gwri: 273.195 320.143 260.118 300.740 -5% -6%
T6ng ne phai tra: 400.219 449.484 390.644 445.009 -2% -1%
Vvén va thang du: 25.992 25.992 25.665 25.665 -1% -1%
T6ng vén cha sé hivu: 57.967 67.397 90.485 104.179 56% 55%
T6ng ne phai trava vén chi sé hivu: 458.186 516.882 481.128 549.187 5% 6%

% thay déi (sau vs. trwéc)
Béo Cdo Thu Nhap 2021E 2022E
(ty dong)

Thu nhap lai rong 35.560 39.421 40.296 46.426 13% 18%
Thu nhéap phi rong 4.112 5.118 4.225 5.420 3% 6%
T6ng thu nhap diéu chinh: 40.934 45.497 45.898 53.133 12% 17%
Téng chi phi: (14.085) (15.513) (13.454) (15.572) -4% 0%
LNHDKD trwéc dw phong PPOP: 26.849 29.984 32.444 37.562 21% 25%
Dy phong gép (17.285) (19.454) (17.704) (20.603) 2% 6%
Thu hdi ng xau 1.845 2.568 2.483 2.894 35% 13%
Dw phong rong: (15.440) (16.887) (15.221) (17.710) 1% 5%
Lei nhuan trwéc thué: 11.409 13.097 17.224 19.852 51% 52%
() Thué: (2.282) (2.619) (3.445) (3.970) 51% 52%
Lei nhuan sau thué 9.127 10.478 13.779 15.882 51% 52%
() Loi ich COTS - - (1.960) (2.188) N/A N/A
LNST sau CDTS 9.127 10.478 11.819 13.694 29% 31%

Ngudn: Yuanta Viét Nam

B&o cdo tai chinh (da diéu chinh)

Bang can doéi ké toan Bio Cao Thu Nha
. 2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
(ty dong)

Tién mat va sb du tai SBV 9.062 12.200 14.105 16.170 Thu nhép 1&i rong 32.346 40.296 46.426 53.626
Cho vay cac ngan hang 19.555 23.818 27.538 31.570 Thu nhép phi rong 3.356 4.225 5.420 7.254
CK kinh doanh & d4u tw 45.174 50.339 58.200 66.723 TN ngoai l&i khac 1.095 1.378 1.288 1.295
Tréi phiéu DN + Khac 32.302 35.995 41.616 47.710 Tbng TN ngoai l&i 4.451 5.603 6.708 8.550
Téng cho vay gop 290.816 337.534 387.589 443.929 Téng thu nhap 36.797 45.898 53.133 62.176
(-) Dy phong cu thé: (2.429) (3.151) (4.012) (4.188) Téng chi phi (11.392) (13.454) (15.572) (18.219)
(-) Dy phong chung: (2.068) (2.319) (2.663) (3.050) PPOP 25.405 32.444 37.562 43.957
Téng dw phong: (4.497) (5.470) (6.675) (7.239) Dy phong gop: (14.622) (17.704) (20.603) (22.371)
Téng cho vay rong: 286.319 332.063 380.914 436.690 Thu hdi no x4u: 2.236 2.483 2.894 3.300
TSCD htru hinh: 1.212 1.273 1.336 1.403 Dy phong rong: (12.385) (15.221) (17.710) (19.071)
TSCD v hinh: 651 651 651 651 LN trwéc thué: 13.019 17.224 19.852 24.886
DPau tv BDS - - - - (-) Thué thu nhap: (2.606) (3.445) (3.970) (4.977)
Tién i dv thu: 5.037 5.037 5.037 5.037 Lei nhuan sau thué 10.414 13.779 15.882 19.909
Céc tai san khac: 19.715 19.752 19.790 19.828 (-) Loi ich CDTS - (1.960) (2.188) (2.742)
T6ng tai san: 419.027 481.128 549.187 625.782 LNST sau CDTS 10.414 11.819 13.694 17.167
Tién gl 233.428 260.118 300.740 344.777
No NHNN & NH khac: 56.526 55.478 63.703 72.960
Giy to c6 gia 62.845 65.988 69.287 72.752
Khoan ng khac: 13.434 9.060 11.278 13.947
Téng ne phai tra: 366.233 390.644 445.009 504.436
Vén va thing dw 25.665 25.665 25.665 25.665
Quy du trir 11.912 11.912 11.912 11.912
C6 phiéu quy (2.199) (2.199) (2.199) (2.199)
Loi nhuan gil lai 17.415 55.106 68.801 85.967
T6ng VCSH: 52.794 90.485 104.179 121.345
Loi ich CDTS: - 8.689 9.993 11.492
LN phan phéi cho cac Cb 52.794 81.795 94.186 109.854
Téng ne phai tra & VCSH 419.027 481.128 549.187 625.782

Nguon: Dir liéu doanh nghiép, Yuanta Viét Nam



Dw phéng tang trwéng

Thu nhap lai thuan

Thu nhap phi

Thu nhap ngoai lai khac

Chi phi hoat déng

Dw phong

Lei nhuan trwéc dw phong (diéu chinh)
Lei nhuan rong (diéu chinh)

Tai san

PHAN TiCH TAI SAN

Tai san sinh |&i trén téng tai san
Loi nhuan BQ trén tai san sinh i
PHAN TiCH TiN DUNG

Tang trwéng cho vay (% YoY)
Cho vay / tai san sinh l&i

PHAN TiCH TIEN GUI
Tang trwdng tién gl (YoY %)
Tién gtvi / tdng no’ binh quan

THANH KHOAN
Ty 1& LDR thuan

CHAT LUONG TAI SAN
Ty le NPL
Dy phong / cho vay gép
Tylée LLR

PHAN TiCH CHENH LECH

L4i suat nhan duoc trén TS sinh |&i BQ
Lai suét phai tra trén tdng no BQ
Chénh léch i suat

NIM

THU NHAP KHAC
Thu nhap phi (diéu chinh) / tdng thu nhap
Thu nhap ngoai lai khac / téng thu nhap

HIEU QUA VAN HANH
Ty & CP/ thu nhap
Ty |& CP/ thu nhap (diéu chinh)

CHI PHi TiN DUNG
Dw phong / tbng dw no BQ

KHA NANG SINH LO'
ROAA (diéu chinh)
ROAE (diéu chinh)

Ty suét cb tirc

DINH GIA

PIE (x)

PIB (X)

Nguén: Di liéu doanh nghiép, Yuanta Viét Nam

19,8%
10,3%
-78,2%
19,5%
40,6%
16,0%
16,9%
16,4%

91%
2,59%

22%
71%

28%
59%

128%

3,50%
0,69%
46%

14,21%
5,81%
8,40%
8,71%

6%
0%

34%
40%

5,56%

2,45%
22,8%
0%

20,0x
4,3x

24,2%
73,1%
867,3%
16,1%
21,6%
39,5%
12,3%
16,7%

92%
2,52%

16%
2%

25%
64%

118%

3,42%
0,75%
46%

15,19%
6,16%
9,03%
9,34%

8%
3%

34%
36%

5,71%

2,36%
21,5%
0%

18,0x
3,5x

5,5%
20,2%
25,3%

-1,7%

6,8%
15,5%
26,1%
11,1%

93%
2,80%

13%
73%

9%
64%

123%

3,41%
0,71%
45%

14,06%
5,71%
8,35%
8,69%

9%
3%

29%
31%

5,34%

2,62%
21,9%
0%

14,2x
2,8x

24,6%
25,9%
25,8%
18,1%
21,1%
27,7%
13,5%
14,8%

93%
2,78%

16%
73%

11%
67%

128%

3,38%
0,69%
48%

14,48%
5,62%
8,86%
9,48%

9%
3%

28%
29%

5,63%

3,06%
17,6%
0%

12,6x
1,8x

15,2%
28,3%
-6,5%
15,7%
16,4%
15,8%
15,9%
14,1%

94%
2,79%

15%
73%

16%
68%

127%

3,44%
0,69%
50%

14,19%
5,57%
8,62%
9,45%

10%
2%

28%
29%

5,68%

3,08%
15,6%
0%

10,9x
1,6x

15,5%
33,9%

0,6%
17,0%

8,6%
17,0%
25,4%
13,9%

94%
3,05%

15%
73%

15%
68%

127%

3,14%
0,69%
52%

14,20%
5,56%
8,64%
9,51%

12%
2%

28%
29%

5,38%

3,39%
16,8%
0%

8,7x
1,4x
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or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
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expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.
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analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
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this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
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any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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