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Ngéan hang Viét Nam Thinh Vwong (VPB)

MUA

Mtrc tang / (giam) gia muc tiéu: +14%
béng cra 16/10/2023
Gia 22.500 déng
Muc tiéu 12T 25.542 déng

Twong quan gia cd phiéu véi VN-Index
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Ngudn: Bloomberg
Vén héa thi trwéng 6,2 ty USD
Giatri giao dich BQ 6T 16 triéu USD
SLCP Iwu hanh 6.743 triéu CP
Ty |é chuyén nhwong tw do 70%
Sé& hiru nwéc ngoai 16,2%
Cb déng Ién 36%
TS/VCSH 2024E (x) 7,2x
P/E 2024E (x) 7,0x
P/B 2024E (x) 1,2x
Room ngoai con lai 1,4%
Ty suat cé tirc 2024E 4,4%

Nguf‘)n: FiinPro, Yuanta Viét Nam

KQKD Q3/2023 ctia VPB [Q3/2023

TN lai rong (ty déng) 8.837 1%  -15%
TN phi rong (ty dong) 1.889  14% %
TOI diéu chinh (ty ddng) 10.766 1%  -12%
CP hoat déng (ty dong) 3195 -13%  -10%
D phong (ty ddng) 4950 -24% -9%
PATMI (ty dong) 2425 -21%  -35%
Ty 1& no x4u (%) (*) 5,74% -1,7ppt  72bp
LLR (%) 43% 5ppt  -19ppt
Ty 1& CASA (%) 16,8% 1,8ppt -2,6ppt
Ty 1& CAR (%) 19%

Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam
(*) Ty 16 ng x4u dura trén Bao céo tai chinh

Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874

tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

17 October 2023
VPB: Tang trwéng tin dung cao

LNST cua CBCT me (PATMI) trong Q3/2023 1a 2,4 nghin ty dong (-21%
QoQ/-35% YoY). PATMI 972023 dat 8,0 nghin ty déng (-50% YoY), hoan
thanh 49% du béo ctia ching t6i. Nguyén nhan chi yéu & do gidm thu nhap
18i rong (+1% QoQ/ nhwng -15% YoY) va thu nhap rong khac (-77% QoQ/-
60% YoY).

Tiéu diém

Tin dung hop nhéat tang +17% YTD va tang truwdng tin dung cdia ngan hang
me dat +22% YTD, phan Ién dén t& cac khoan cho vay ban 1é va cac doanh
nghiép vira va nhd. Chung téi wéc tinh FE Credit chiém 13% téng dw ng hop
nhét (gidm tir mdc 15% trong Q2/2023). VPB cho biét loi nhuan ctia FE Credit
téng trwdng dwong trong Q3, nhwng khéng céng bé chi tiét.

Thu nhap 1ai rong trong Q3/2023 la 8,8 nghin ty ddng (+1% QoQ/ nhwng -
15% YoY), nguyén nhan chd yéu do chi phi vén cao. Thu nhap lai gop ting
+22% YoY, nhwng chi phi 1ai vay tang +92% YoY trong Q3/2023. Chung toi
wéc tinh ty 1& NIM trén téng tai san binh quan & muc 4,65% (-29 diém co ban
QoQ/ -2,2 diém phan tram YoY).

Ap lwc vé NIM sé giam trong th&i gian t&i: Ty 1& CASA cla VPB tang lén
16,8% (+1,8 diém phan trdm QoQ/-2,6 diém phan trdm YoY) trong Q3/2023,
diéu nay sé gilp giam chi phi huy déng vén ctia ngan hang trong Q4/2023 va
thoi gian sau do.

Thu nhap phi rong trong Q3/2023 dwoc cai thién, dat 1,9 nghin ty déng
(+14% QoQ/+7% YoY), chl yéu t dich vy thanh toan (+17% QoQ/+33%
YoY).

Thu tip xt ly no xau trong Q3/2023 giam -16% QoQ/-56% YoY xudng 523
ty déng

CP hoat doéng (Opex) giam -13% QoQ /-10% YoY dat 3,2 nghin ty déng
trong Q3/2023.

Trich 1ap dw phong giam -24% QoQ /-9% YoY xudng 4,9 nghin ty déng
trong Q3/2023.

Téng ne xau giam -18% QoQ trong Q3/2023. Ty I& no xau hop nhét cda
VPB 1a 5,74% (-1,7 diém phan trdm QoQ/+72 didm co ban YoY) theo tinh
toan ctlia chung toi.

Ty |é bao phu ne xau (LLR) dat 43% (+5 diém phan tram QoQ/-19 diém
phan tram YoY) trong Q3/2023. Ty Ié ngudn vén ngan han dung dé cho vay
trung va dai han 1a 26,6% trong Q3/2023, thap hon so v&i mirc tran (da didu
chinh vao ngay 01/10) la 30%.

VPB dw kién tra cé tiec bang tién mat 1.000 déng/cé phiéu vao ngay 20/11,
twong trng ty suét cé tic 1a 4,4%.

Quan diém

Chung toi ky vong chi phi vén sé giam trong Q4/2023 do cac khoan tién
gui lai suét cao trong cubi ndm 2022 va dau ndm 2023 phan Ién da dao han.
Diéu nay sé gilp cai thién NIM trong Q4/2023 va nam 2024. Mét dAu hiéu tich
cuwc khac: hoat déng cta FE Credit dang c¢6 d4u hiéu phuc hdi khi ban 1&anh
dao cho biét lgi nhuan cla FE Credit dat tang truédng duwong trong Q3/2023.

Chét lwong tai san dwoc cai thién voi ty Ié no xau giam. Ngoal ra, hé sé
CAR cao sé gitp VPB c6 dw dia d& xt Iy cAc rti ro tin dung néu xay ra.

Chung téi duy tri khuyén nghi MUA. VPB dang giao dich twong (rng v&i
murc P/B 2024E la 1,2x so vé&i mirc trung vi nganh la 0,9x.

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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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
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HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
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discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
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