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MUA

Mtpc tang (giam) gia MT +11%

béng cra 06/01/2023
Gia 84.000 déng
Gid muc tiéu 12T 93.230 dong
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Vietcombank (VCB)
Vwort chi tiéu ca nam

VCB c6ng bé LNTT so bd ciia ngan hang me nam 2022 tiang +39% YoY,
hoan thanh 119% ké hoach ca nam cla ban ldnh dao. Bidu nay twong trng
véi LNTT clia ngan hang me nam 2022 1a 36,9 nghin ty déng va LNTT
Q4/2022 dat khoang 12,5 nghin ty déng (+68% QoQ/+58% YoY). S gia tang
cht yéu duwoc thic day béi sy tang trwdng manh cla tin dung.

Tiéu diém

Cho vay tang 19% YoY, cao hon mic tang trwdng chung cla nganh la
14,5% YoY. Cho vay khach hang té chirc tang +18,5% YoY va tin dung cho
vay khach hang ca nhan tang +19,4% YoY. Tién gbi cla khach hang tang
+9,1% YoY.

NIM nam 2022 dat 3,51% (+24 diém co ban YoY).

Thu nhap ngoai lai rong cta cong ty me tang +9,2% YoY, hoan thanh
108,7% muc tiéu ca nam. Dua trén con sb d6, ching t6i wéc tinh thu nhap
ngoai |&i trong Q4/22 dat 961 ty déng (-52% QoQ/-46% YoY).

Ty |& no x4u giam. Ngan hang da bao céo tdng ng x4u la 7,7 nghin ty déng
vaty |é no xau 12 0,67% (-13 diém co ban QoQ/+3 didm co ban YoY) trong
Q4/2022. Ty 1& LLR tang 1&n 465% (+63 diém co ban QoQ/+41 diém co ban
YoY), va ching t6i tin rdng day |a m&c cao nhét trong nganh.

ROAA so bd 1a 1,84% va ROAE la 24,3% vao nam 2022.

VCB cdng bé cac muc tiéu ké hoach 2023E nhw sau:

Tai san +9% YoY
Tin dung +12,8% YoY
Ty 1& no x4u <1,5%
NIM >=3,24%
LNTT +12% YoY (murc tdi thiéu)

Quan diém

Duy tri sw than trong. VCB khéng gidm trich Iap dw phong du ty 1& ng x4u
gidm. Chung t6i tiép tuc tin rang ty 1& LLR cao c6 thé gitip VCB linh hoat trong
viéc giam trich 1ap dw phong va ti» d6 hé tro lgi nhuan trong nam 2023E.

Duy tri khuyén nghi MUA. Cb phiéu dang giao dich twong (ng véi P/B
2023E la 2,4x. Chuing tdi van xem VCB la ngan hang chét lwong nhét tai, va
chang t6i van duy tri khuyén nghi MUA déi véi VCB.

Vui long xem B&o céo cap nhat gan day cla cong ty ching t6i vé VCB dé biét
thém chi tiét.
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