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Tuyét déi 27% -0.3% 12% 32%
Twong doi 17% 0.4% 11% 28%

Ngudn: Bloomberg, so véi VNIndex
Th6ng ké 31/05/2019
Théap/Cao 52 tuan (VND) 50.6k-69.8k
SL Iwu hanh (triéu cp) 3,709
Vén hoéa (ty déng) 251,091
Vén héa (triéu USD) 10,722
% khéi ngoai s& hiru 23.7%
SL cp tw do (triéu cp) 934.4
KLGD TB 3 thang (cp) 908,415
VND/USD 23,418
Index: VNIndex / HNX 973/105

Nguén: Bloomberg

Co’ cau sé hiru 31/05/2019
Ngan hang Nha nwéc Viét Nam 77.1%
Mizuho Bank Ltd 15%
GIC private limited 2.55%
C6 dong khac 5.35%

Nguén: Stoxplus

Nguyén D. B. Ngoc
(+84 28) 3914 8585 - Ext: 1461
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Nam 2018

Duy tri tdng trwwéng | nhuan vwot bac. LNST nam 2018 ctia VCB dan dau nganh
ngan hang véi 14,606 ty déng (+60.7% n/n), nhd gia tang hiéu qua st dung von, téi
da héa lgi nhuan dich vu, thu hdi no' xau hiéu qué va cai thién chi phi hoat dong.
ROE dat mtrc cao nhét trong lich str, & mrc 25.5%. H& sb NIM ghi nhan & mac
2.8%, tang 0.3% so v&i 2.5% nam 2017.

Hoat déng tin dung tiép tuc tang trwéng tét. Téng dw no tin dung tang 16.3%
n/n, vuwot tréi so véi mirc trung binh nganh 14% n/n cla cac ngan hang niém yét.
Viéc mé rong cac khoan vay dai han khién cac khoan vay nay chiém gan 38% tdng
no vay. Cac khoan vay trung va dai han chiém khoang 46% téng ng vay vao cudi
nam. Tong tién glri ting +13.2% n/n va ty 1& no vay trén tién g (LDR) 1a 79%.

Cai thién chat lwong tin dung. Chét lwong tai sédn ngay cang cai thién, véi ty &
no xau thap nhét va ty I&é dw phong LLC cao nhét trong linh viec ngan hang (0.98%
va 165%).

1Q2019

Loi nhuan tiép tuc bung né. LNST cla VCB dat 4,707 ty ddng, chiém 32% LNST
ctia VCB trong ca nam 2018 va ting 34.3% n/n. Thu nhap i thun la 8,499 ty déng,
chiém 72.2% téng thu nhap hoat dong (11,768 ty dong).

Ap dung chuan Basel Il sém 1 ndm, VCB c6 thé sé& dwgc NHNN cho phép tang
trwdng tin dung cao hon. Ngoai ra, dau tw vao trai phiéu ctia TCTD khéac ciing la
mét kénh kha thi nhan dworc i suat cao, vi mét trong nhirng cach ma cac ngan
hang khac cai thién CAR theo yéu cau Théng tw 41 1a phat hanh trai phiéu dé tang
vdn clp 2 va phuc vu cac yéu cau tin dung kinh doanh.

Thanh coéng tang vén diéu 1é thdng qua phéat hanh cé phiéu riéng |é tri gia
6,200 ty dong cho GIC (Singapore) va Mizuho Bank. VCB d3 tao ra nén tang vén
virng chac dé dap ng yéu ciu vé an toan vén theo Hiép dinh Basel Il cling nhw
khang dinh vi thé hang dau trong nganh ngan hang Viét Nam.

Chung toi duy tri dw phéng LNTT cda VCB la 22,625 ty déng (+23.8% n/n) trong
2019 va 27,405 ty déng (+21.1% n/n) vao 2020. EPS twong (rng sé la 4,006 dong
va 4,853 déng; BVPS la 22,488 dbng va 27,397 ddng cho nam 2019 va 2020.

Khuyén nghi

Chung t6i khuyén nghi TRUNG LAP cho cé phiéu VCB vi 5 Iy do. (1) Loi thé do &p
dung Basel Il sém 1 ndm; (2) Loi thé canh tranh vén vé&i cac ngan hang khac trén
thi trwdng; (3) Hoat dong tin dung lién tuc tang trwdng cung véi viéc cai thién chat
lwong tin dung va chinh sach dy phong nghiém ngét; (4) Thu hdi no xau hiéu qua;
va (5) Cai thién chi phi hoat ddong. Chung t6i wéc tinh gia cb phiéu cia VCB sé dat
73,794 dong/cé phiéu vao cudi nam 2019 va 89,630 dong/cé phiéu vao cudi
nam 2020.
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BAO CAO CAP NHAT - VCB

Lei nhuan tiép tuc tang triedng vwort troi

Dw phéng

Thu nhép Iai va cac khoan thu 11,443 11,597 12,347 12,728 13437 14,353 15348 16,094 | 55864 70,616 83,788
nhap twong tw
tcwrl'yfg'u'f' YR G [NAEE )l (B 5806 6,349 6570 6531 6637 6,921 7,367 7,595 | 27,455 34,114 38,544
Thu nhap 14 thudn 5637 5248 5777 6197 6,800 7,432 7,981 8,499 | 28409 36,502 45,244
% so voi thu nhép lai va cac
khodn thu nhép trong fe 49% 45% 47% 49% 51% 52% 52% 53% 51% 52% 54%
Thu nhap ngoai I4i 1,662 2,040 1,752 3727 2,459 1983 2710 3,269 | 10,870 11,141 12,465
% trén téng thu nh4p hoat déng 23% 28% 23% 38% 27% 21% 25% 28% 28% 23% 22%
Téng thu nhap hoat dong 7299 7,288 7,529 9924 9259 9414 10,690 11,768 | 39,278 47,643 57,709
Chi phi QLDN 3,179 3,104 2434 4067 3,864 398 1,693 4384 | 13611 16510 19,998
Ty 16 chi phi hoat déng - CIR (%) 44% 43% 32% 41% 42% 42% 16% 37% 35% 35% 35%
Lei nhuan tir HPKD trwéce dw
ohong 1 0 tin dung 4119 4184 5095 5857 5395 5429 8997 7,384 | 25667 31,133 37,711
Chi phi dw phong rdi ro tin dung 1,602 1,504 1,692 1,498 1,738 1,762 2,381 1,506 | 7,398 8509 10,306
Du phong/LN truée du phong 39% 36% 33% 26% 32% 32% 26% 20% 29% 27% 27%
Loi nhuan trwérc thué 2,518 2,680 3,403 4359 3657 3,666 6,617 5878 | 18269 22,625 27,405
LN sau thué 2,016 2144 2,721 35504 2927 2935 5276 4,707 | 14,606 18,092 21,917
Tang trudng (%) 9% 6% 27% 20%  -16% 0% 80%  -11% 61% 24% 21%
Nguén: KIS udc tinh
binh gia
EPS (VND) 4,006 4,853
Gié theo PIE 80,124 epmen 2D FIE U2l 8l @ Gl
gan nhat la 32.3x
BVPS (VND) 22,488 27,397
Gié theo P/B 67,463 ppgep | = B TR 81 S el
gan nhat la 4.47x

Gia muc tiéu 73,794 89,630

Ty | tang gia 11% 35%

Suét sinh loi cé tic 1.2% 1.5%

Téng suét sinh loi 12.2% 36.3%
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BAO CAO CAP NHAT - VCB Lei nhuan tiép tuc tang triedng vwort troi

Hinh 01. Kha nang sinh l&i
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Nguén: KIS

Hinh 02. Co’ cau téng thu nhap hoat dong nam 2018

e

= Thu nhap l4i thuan

= Thu nhap ttr dich vu

= Thu nhé:lp ttr hoat dong
ngoai hoi

= Thu nhap khac

Khac

Nguén: KIS
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BAO CAO CAP NHAT - VCB

Lei nhuan tiép tuc tang triedng vwort troi

Thu nhap li thuan 18,528 21,938 28,409 36,502 45244  Du triv bét budc 17,382 93,616 10,846 39,259 45,148
% tang trudng 20% 18% 29% 28% 249%  Chovay TCTDkhac 151,846 232973 251,228 278548 320,330
NIM (%) 2.7% 2.5% 2.8% 3.3% 3.5% Cho vay khach hang 460,808 543,434 631,867 726,647 835,644
Thu nhap ngoai lai 6,353 7,469 10,870 11,141 12,465 % tang trudng 19% 18% 16% 15% 15%
. Ty lé 4u - NPL
% trén téng thu nhép HD 26%  25%  28%  23%  22% (%)_e no xau 150%  1.14%  0.98%  0.98%  0.98%
Téng thu nhap hoat dong 24,881 29,406 39,279 47,643 57,709 (Toj’ )’-é diwphong -LLC )00, 131% 165% 165% 165%
0
% tang truéng 17% 18% 34% 21% 21%  Trai phiéu DN 15,322 14,715 7,931 9,184 10,561
Chi phi hoat déng 9,939 11,866 13,611 16,510 19,998 Trai phiéu cho TCTD 15.349 17.340 36.728 24292 27 855
— < khac ; ; ' ' ;
Ty Ié chi phi hoat déng i
CIR (%) 40% 40% 35% 35% 35%  Traiphiéu Chinh phti 104,985 107,329 107,268 133,219 153,201
LNHD treée du phong 14,942 17,540 25,668 31,134 37,711  Téng tai san 787,935 1,035,293 1,074,027 1,243,464 1,429,983
Loi nhuén truéc thué 8573 11,342 18270 22,625 27405  Tign gl khach hang 590,451 708,520 801,929 906,180 1,023,983
% tang trudng 26% 3% 6l%  24%  21% o, tang truong 18% 20% 13% 13% 13%
Thué thu nhap DN 1683 2231 3647 4517 5471 | ppop 78% 7% 79% 80% 82%
Loi nhuan sau thué 6,890 9,111 14,622 18,108 21,934 gPir;at hanh gidy t& co 10,286 18,215 21,461 24.251 27.404
0, A 0, 0, 0, 0, 0,
7% tang truong 2% 2% 6% 2% 21% | rCTD khac 72,238 66,942 76,524 86,472 97,714
Loi ich CD thidu sé 19 20 16 16 16 ; 2 i
i Cﬁg\'fg‘mN”ﬁ chinh 5,151 171408 90711 102,504 115,829
LN cho céng ty me 6,871 9,091 14,606 18,092 21,918 P
., Cac khoan no khac 12,662 17,651 21,222 40,569 63,341
S6 lwong CP (triéu) 3598 3598 3,598 3709 3,709
Téng no phai tra 739,790 982,736 1,011,848 1,159,977 1,328,272
EPS hiéu chinh (VND) 1520 2,001 3,334 4,006 4,853
Téng VCSH 48,146 52,558 62,179 83,487 101,713
Tang EPS (%) 25% 32% 67% 20% 21% )
L VCSH/Téng TS (%) 6% 5% 6% 7% 7%
Cb tirc (VND) 800 800 800 800 1,000
17 16 trd o tirc (%) 520 0% 4% 0% oo,  LOifch CP thiusd 144 89 69 85 102
VCSH 48,002 52,469 62,110 83,402 101,611
% taing truéng 7% 9% 18% 34% 22%
ROAA (%) 09% 1.0% 14% 16%  1.6%
ROEA (%) 148% 18.1% 255% 24.9% 23.7%
P/E (x) 44 33 20 17 14
P/B (x) 5.0 46 3.9 3.0 2.4
Suét sinh Igi cb tic (%) 1.2% 1.2% 1.2% 1.2% 1.5%
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néu gia muc tiéu cao hon 15% hodc hon (bao gbm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi b tirc) so vai gia thi trwéng.

néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao cdo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gop clia cac chuyén gia ctia
KIS dwoc néu trong bao céo. Bao cdo nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang 1a cac td chire dau

tw, cac chuyén gia hoac cac khach hang ca nhan cutia KIS tai Viét Nam.

Ban bao cdo nay khdng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khoan dau tw ndo. Khi xay dwng ban bao cao nay, ching téi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dya vao y kién tw van clia chuyén gia tw van tai chinh doc Iap cGa minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban béo cao nay, chung tdi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du ching t6i khéng tién hanh xac minh déc 1ap cac théng tin nay.
KIS khéng dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh ndo va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching t6i vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can béo trudc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hoéc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong béo cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao cao va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS cling nhw cac nhan s cap cao, giam dbc va nhan vién ctia KIS cé thé c6 xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o cao nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoéc tiét 16 cho bat ky ngwdi nao khac

ma khéng duwoc sw chap thuan bang van ban cta KIS.
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