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NGAN HANG THUONG MAI CO PHAN VIET NAM THINH VUONG (VPB)

TRIEN VONG LOT NHUAN VUOT KE HOACH

SU KIEN

Ngay 28/08/2019 ching téi c6 tham du budi gdp mat nha dau tu cla
Ngén hang Thuong mai C& phan Viét Nam Thinh Vugng (VPB) dé cép
nhat tinh hinh hoat dong kinh doanh ctia ngan hang 6 thang dau nam
2019. Tai budi gop, BLD cling chia sé vé ky vong Igi nhudn c6 thé dat
dugc nam 2019.

Qua budi hop, ching téi xin trinh bay mdt s& quan diém vé tinh hinh
ngan hang trong thdi gian hién tai nhu sau.

CAC Y CHINH TU BUGI GAP MAT
Lgi nhuan truéc thué 6 thang nam 2019 dat 4,343 ty VND, tang

trudng 23.4% so véi cung ky nam 2018 néu loai trir cac yéu to

dot bién.

- Thu nhap lai thuan dat 14,211 ty VND, tang 16.7% so vGi 2018.
Ty € thu nhép ai thuan (NIM) duy tri cao dat 9.4%.

- Thu nhap tur phi 6 thang 2019 dat 1234 ty VND tang 104% so
vGi cung ky. Trong do tang trudng dén tir tat ca cac dich vu nhu
bao hiém, thé tin dung, thanh toan, ...

- Ty Ié ROE dat 19% cho bdo cdo hgp nhat va 14.6% vdi bao cao
riéng lé.

Tinh tdi hét thang 8/2019, Igi nhuan trudc thué cia VPB udc tinh dat
han 6.1 nghin ty VND, tuong duong 65% chi tiéu Igi nhuan ca nam.

Tang trudng huy dong 6 thang cao hon tang trudng tin dung
giGp giam bét ap luc vay lién ngan hang. Cu thé:

- Huy dong tang 14.1% sau 6 thang dau nam, cao han mikc tang
trudng 11.1% cuda tin dung cho vay. Huy dong tir khach hang
tang 1&n chiém 77% trong cd ciu téng huy déng, tir mic 74%
thgi diém cudi ndm 2019.

- VPBank cling thanh céng trong viéc 300 triéu USD trai phi€u
qudc té. Viéc phat hanh mdc du phai chiu Igi suat cao nhung sé
giadi quyét mot s6 van dé nhu da dang hdéa nguén huy dong, co
Idi sudt tham chi€u cho cac dgt phat hanh ti€p theo.

Chat lugng tai san da va dang dudc cai thién:

- Hé s6 an toan von (CAR) tinh theo Basel II duy tri ¢ mirc 11.2%
tir cudi nam 2018, cao hon mirc yéu cau 8% clia NHNN.

- Ty lé ng xau cua VPB & mirc 3.01% quy 2/2019, thu h6i ng cla
ngan hang me 6 thang dat 465 ty, tdng manh so v&i mdc thu
hoGi 204 ty cung ky nam 2018. Tuy nhién mdc thu hdi ng hgp
nhat chi tdng 2% so vdi cung ky.
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NGANH CAP 4: Ngan hang Thuong
mai

Théng tin cd phiéu (29/08/2019)

S6 lugng CP niém yét 1,859,504,631
S8 lugng CP Iuu hanh 2,456,748,366
V8n héa (ty VND) 49,871.99
Bi€n dong gia 52 tuan -20.7%
KLGDTB 10 phién 1,934,863
% s hitu nudc ngoai 12.38%
Room nudc ngoai con lai 22.70%

Ng6 Chi Diing 4.81%
BUi Hai Quan 2.29%
Nguyén BUrc Vinh 0.63%

Do thi gia

1018 0119 0419 0719

(Ngudn:FiinPro, Cafef, CTS téng hop)
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Du ng trai phi€u VAMC giam tir 3901 ty VNP dau nam xulng
con 1200 ty vao cudi thang 7. VPB du ki€én cubdi nam s& hoan
thanh trich lap va x6a ng tai VAMC VAMC.

Cho ca nam 2019, Trich 1ap du phong ca nam du kién & mic
10,000 — 11,000 ty, trong d6 cla ngan hang me la 4,000 ty.
Lugng trich 1ap nam nay nhu vay la kha cao, BLD ciing chia sé
sau khi trich Iap manh tay trong nam nay thi nam sau sé€ giam
bét di va Igi nhuan vi thé tang lén.

Lgi nhuan déng gop tir FE Credit ting, cac san pham chi luc van
tiép tuc phat trién.

Téng thu nhap cua FE Credit dat 8720 ty sau 6 thang, tdng 26%
so V@i cung ky 2018. Con Igi nhuan trudc thué dat 2130 ty VND,
tang 36%. Ty suat Igi nhuan trén von chu sd hitu ROAE dat
25.9% trong qui 1 va 33.5% trong quy 2. Tuy cao nhung co6 suy
gidm so vdi murc trung binh 45% trong 3 nam trudc do.

Du ng tin dung cta FE Credit tang 9.4% trong dé dong gop bdi
mot s6 nguyén nhan nhu cho vay cac don mua hang qua san
thuang mai dién t, cho vay thé tin dung, dua vao si dung
phan mém $nap. V3i room tin dung dudc cap la 14%, FE Credit
con 4.6% room tin dung dé téng trudng cho 6 thang cudi ndm.
Lugng thé tin dung dd phat hanh tdng 39% so vdi thsi diém
cudi ndm 2018, téng thu nhép tir thé vi thé ciing tdng 40%.

Ty 18 ng xau giam tir 5.2% thdi diém cudi ndm 2018 xubng con
3.96% quy 2/2019 néu tinh theo chuén IFRS. Ty & an toan vén
(CAR) cla FE Credit dat 17%.

Tiép tuc tap trung kiém soat va quan tri rai ro.

Ban lanh dao ngan hang chia sé vé dinh hudng ctia VPB, theo
do, ngan hang s& tiép tuc theo dudi dinh hudng cli nhung s&
tap trung han vao cong tac quan tri rdi ro. VGi nhitng bién phap
nhu d&t mdc tran ty 18 cho vay khdng tai san bao dam, tim hiéu
phat trién mé hinh Machine Learing Scorecard trong chdm diém
khach hang.

Ung dung céng nghé vao toan bd qué trinh di vay, phé duyét tai
FE Credit. ThGi gian cta ca qua trinh vi th€ da gidam kha nhiéu
tr mlrc 6 — 7 ngay trudc kia va Cong ty sé ti€p tuc nghién clru
cai thién hon nita ca vé quy trinh va mdc do hiéu qua.

Vé ké& hoach mua cé phiéu quy.

Ban lanh dao chia sé rang k& hoach mua cd phiéu quy dudc dua
ra bgi gid ¢ phi€u VPB dang & vung thdp hon gid tri thuc,
lugng v6n cua ngan hang hién tai la du dé thuc hién viéc mua
lai ma chi s6 CAR ciing van dugc dam bao theo quy dinh.

Tuy nhién, ban 13nh dao ciing van thé hién y mudn ting thém
von va co tiét 16 vé su’ quan tdm cua nha dau tu nudc ngoai,
murc gid cac nha dau tu ndy cd thé tra cao han gia thi trudng
hién tai khoang 20%.
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QUAN DPIEM PANH GIA

Chung t6i danh gia cao viéc ngan hang manh ran tang cugng
trich lap du phong, diéu nay dang gidp cho chat lugng tai san
clia VPB trd nén tot hon. Chiang téi thé hién quan diém lac
quan doi véi co phiéu VPB trong ngan va trung han han
trudc boi canh Igi nhuan vugt ké hoach theo kich ban cd sé clua
chuing t6i va ti€p tuc tang |én trong nam 2020.

Tuy nhién, vdi ty 1€ du ng cho vay tin chdp kha Ié6n va nhiing
dac thu riéng biét clia Viét Nam. Chung toi cho rdng s& can
thém thdi gian theo d&i vé anh hudng cla chu ky kinh t€ dén
VPB trong dai han.

Research@cts.vn; hoanlv@cts.vn
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén co s6 muc tdng/giam tuyét ddi cla gid cd
phiéu tai thdi diém danh gia vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd l1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi trudng khdng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI NEu gida muc tiéu cao han gid thi truéng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2019 thudc vé Coéng ty CP Chitng khoan Vietinbank (CTS). Nhitng
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 13 cla (céc) tac gid va khdng nhéat thiét lién hé véi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y ki€én nao dugc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chirc nao khi chua dudc phép cua CTS.
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