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VPBANK - VPB

Thwong vu ban vén sé ciing ¢b nén tang tang trwéng ctia VPB

Tai chinh | CAP NHAT

Consensus*: Mua:10 Gir:1 Ban:0

Gia muc tiéu / Consensus: -5%

Thay déi trong yéu trong bao céo

Gia thj trwong VND19.050
Cao nhét 52 tuan (VND) 26.634
Thép nhét 52 tuan (VND) 14.650
GTGDBQ 3 thang (tr VND) 331.528
Thi gia vén (ty VND) 122.852
Free float 67%
Ty suét co tirc 0%
P/E truot (x) 6,8
P/B hién tai (x) 1,3

Dién bién gia
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Co ciu sé hivu

Ngb Chi Diing 4,5%
Bui Hai Quan 2,3%
L6 Bang Giang 0,1%
Khéac 93,1%
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Kha quan

Gia muc tieu (12M)
VND25.700

Theo ngudn tin tr Bloomberg, VPB dang & trong giai doan thwong lwong
cuoi cung dé phat hanh 15% von cho Sumitomo Mitsui Financial Group
(SMFG), v&i mirc gia khoang 32.000-33.000 déng/cp.

Néu phéat hanh thanh cong, VPB sé& tré thanh ngan hang c6 bo dém vén tot
nhat hé thdong ngan hang Viét Nam.

Cac chi s tai chinh dwoc cliing ¢6 néu thwong vu thanh cong

Theo ké hoach, VPB sé& phat hanh thém khoang 1,19 ty ¢ phiéu, twong dwong 15%
vbn cb phan cho SMFG. Vé&i mirc gia khodng 32.000d/cp, thuwong vu sé cé gia tri
khoang 38 nghin ty ddng (twong dwong 1,6 ty USD). Chung t6i wéc tinh, néu thwong
vu thanh céng, VPBank sé& |a NHTM ¢6 vén chd sé hiru (khdng tinh lgi ich ¢b déng
thidu sd) I&n the hai Viét Nam & khoang 135 nghin ty ddng, chi sau Vietcombank la
138 nghin ty déng. Ty |& CAR cla VPB wéc tinh roi vao khodng 20,5% so véi 14,8%
cudi ndm 2022. Bay la mét trong nhirng tiéu chi dé VPB cé kha ndng nhan duoc
room tin dung & mirc cao ttr Ngan hang Nha nwéc (NHNN) trong 2023. Nam ngoai,
ngan hang me cta VPB dwoc NHNN giao cho han mirc la 31%, cao nhat hé théng.

Bén canh do, in viéc tiép nhan mét lwong vén 16n, chung t6i cling ky vong VPB sé
c6 thé tiép tuc dau tw manh hon vao viéc cac san pham va nang luc méi, vi du nhw
VPBank Securities @ mang chirng khoan hay OPES & mang Bao hiém phi nhan tho.

Méi quan hé dweoc that chat hon véi Sumitomo 1a mét diém tich cwe khac

Trong ndm 2021, VPB da thoai 49% vén & cong ty tai chinh tiéu dung FE Credit cho
SMBC. Gid day viéc phat hanh 15% vén sé gitip VPB that chat va cai thién hon niva
quan hé hop tac ctia ngan hang véi SMFG. Qua do, tap doan tai chinh Nhat c6 thé
giip VPB cai thién cac quy trinh, quy ché trong quan tri ngan hang ciing nhw giup
cung cap cac ngudn vdn co gia ré tr nwéc ngoai.

Dinh gia cia SMFG déi v&i VPB cao hon 70% so véi hién tai

V6&i mire gia nhw ngudn tin tr Bloomberg, ching t6i wéc tinh SMFG dang dinh gia
VPB & mirc ~215 nghin ty ddng (~9,1 ty USD); twong dwong véi khoang 2,2 1an P/B
2022 (trwée khi gép von) va 1,9 1an P/B 2022 (sau khi gép vén). Mic dinh gia 2,2
l&n nay cao hon khodng 70% so v&i dinh gia P/B cdia VPB hién tai la 1,3 1an va cao
hon 27% so véi trung binh P/B 3 ndm gan day cGa ngan hang 1a 1,7 1an.

Thwong vu phat hanh riéng Ié cua VPB cho SMFG

Gia tri thwong wi (ty dong) 38.070 P/B (pre-money) 2,2x
Sé cb phiéu phat hanh (trigu) 1.190 P/B (post-money) 1,9x
Gia c6 phiéu (ddng/cp) 32.000
Vén chl s& hiru cubi 2022 (ty ddng) 96.845
Sé cb phiéu Iwu hanh (triéu) 6.713
Gié tri s sach/cp (déng) 14.426
Vén chli s& hivu sau gép von (ty ddng) 134.915
Sé ¢b phiéu lwu hanh (triéu) 7.903
Gia tri s sach/cp (ddng) 17.072
Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap Iai thuan (ty) 34.349 41.021 47.205 54.814

Ty 1é thu nhap |4i can bién 7,6% 7,5% 7,4% 7,3%

Tbéng loi nhuan hoat déng (ty) 44.302 57.797 59.542 69.347
Téng trich 1ap dw phong (ty) (19.002) (22.461) (22.972) (24.361)
LN rong (ty) 11.808 18.175 17.160 21.194
Tang trwdng LN rong 13,4% 53,9% (5,6%) 23,5%
EPS diéu chinh 2.621 2.731 2.579 3.185
BVPS 17.413 14.552 17.131 20.315
ROAE 18,0% 20,7% 16,3% 17,0%
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
11,00 30,0% 1,6400 23,00%
10,00 22,0%
1,4400 22,1429%
9,00 14,0%
8,00 6,0% 1,2400 21,2857%
7,00 -2.0% 1,0400 20,4286%
6,00 -10,0%
5,00 -18,0% ,8400 19,5714%
4,00 -26,0% 6400 18,7143%
3,00 -34,0%
,4400 17,8571%
2,00 -42,0%
1,00 -50,0% ,2400 17,00%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E
Bao cao KQ HDKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 41.021 47.205 54.814 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong 16.776 12.337 14.533 Tang trwéng tién g&i khach hang 25,4% 20,8% 18,7%
Téng lgi nhuan hoat dong 57.797 59.542 69.347 Tdng tang trwéng cho vay khach hang 23,4% 21,0% 20,0%
Tdng chi phi hoat dong (14.116) (15.458) (17.848) Tang trwdng thu nhap 1ai rong 19,4% 15,1% 16,1%
LN trwéc dw phong 43.681 44.084 51.499 Tang trwdng LN treéc dy phong 30,1% 0,9% 16,8%
Téng trich lap dw phong (22.461) (22.972) (24.361) Tang trwéng LN rong 53,9% (5,6%) 23,5%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh i 15,5% 18,1% 17,3%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwée thué 21.220 21.112 27.138 EPS co ban (VND) 2.731 2.579 3.185
Thué (4.296) (4.222) (5.428) BVPS (VND) 14.552 17.131 20.315
L¢i nhuan sau thué 16.924 16.890 21.710 Cb tire / cp (VND) 0 0 0
Loi ich c6 déng thiéu sb 1.251 270 (516) Téng trwdng EPS 4,2% (5,6%) 23,5%
LN rong 18.175 17.160 21.194
Cac chi sb chinh
Bang can dbi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12-23E 12-24E Ty Ié thu nhap I3i can bién 7,5% 7,4% 7,3%
Téng cho vay khach hang 438.338  530.543  636.854 Ty 1& chi phi thu nhap (24,4%) (26,0%) (25,7%)
Cho vay cé&c ngan hang khac 57.901 57.901 57.901 No' x&u/ Téng cho vay 5,7% 4,9% 3,8%
Téng cho vay 496.239 588.444 694.755 No' x4u/ Cho vay rong 5,9% 5,1% 3,8%
Churng khoan - Téng cong 91.179  103.106  113.809 LN/ TB cho vay 5,7% 4,7% 4,2%
Céc tai san sinh l3i khac 893 893 893 Tong ty 1& an toan von 0,0% 0,0% 0,0%
Téng cac tai san sinh lai 588.311  692.443  809.458 Cép tin dung/ ngudn von 119,5% 122,5% 126,2%
Téng dw phong (13.985) (14.309) (14.345) Bién loi va do dan trai
Téng cho vay khach hang 424.662 516.585 622.896 Thu nhap/ TS sinh lai 11,4% 12,6% 12,5%
Téng tai san sinh li rong 574.326 678.134 795.112 Chi phi cho cac quy 4,4% 6,0% 6,0%
Tién mat va cac khoan tién glvi 2.658 3.139 3.680 Lai rong/ Tai san trung binh 7,0% 6,9% 6,8%
Toéng dau tw 189 223 262 ROAE 20,7% 16,3% 17,0%
C4c tai san khac 53.900 63.643 74.621
Téng tai san khéng sinh lai 56.748 67.005 78.563
Téng tai san 631.074 745139  873.676
No' khach hang 303.151  366.355  434.726
Dw ng tin dung 63.700 66.574 69.746
Tai s&n no' chiu li 366.851  432.929  504.472
Tién gl 142.178 167.723 190.908
Tong tién gl 509.030  600.652  695.380
Cac khoan no 1ai suat khac 62 62 62
Téng cac khoan no lai suat 509.092 600.715 695.443
Thué TNDN hoén lai
Cac khoan ng khong lai suét khac 18.465 24.018 36.116
Téng no khong lai suat 18.465 24.018 36.116
Téng ng 527.557  624.733  731.559
Vén diéu 16 va 67.434 67.434 67.434
Thang dw von cb phan 0 0 0
Cb phiéu quy (883) (883) (883)
LN gitr lai 16.759 33.919 55.113
Céc quy thudc VCSH 13.535 13.535 13.535
Vén chu s& hivu 96.845  114.005  135.199
Loi ich ¢ dong thiéu sé 6.672 6.402 6.918
Téng vén chu s& hivu 103.517  120.407  142.117
Téng ne’ va vén chi sé hiru 631.074 745.139 873.676
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bdo cio dwdi moi hinh thirc. Ban bao céo nay la séan phdm thudc sé hiru cia
VNDIRECT, ngudi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
s déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Vii Thé Quan — Chuyén vién Phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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