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Dw dia tdng trwdng van con rat I&n trong cac ndm toi

NIM tiép tuc dwoc mé rong nhe tai san sinh |&i cao chiém ty trong cao hon
va ting LDR, |di suéat cho vay giam dwoc bu dap mot phan béi ty trong gia
ting cua cho vay ca nhan. Véi viéc VCB diéu chinh gidm i suét cho vay doanh
nghiép 0,5% & tat ca cac ki han, BVSC wéc tinh |&i suat cho vay binh quan cla
VCB sé giam t&» m&c 8% 3Q2019 vé mirc 7,8% cho c& nam 2019 va 7,6% trong
2020 v&i giad dinh VCB tiép tuc &p dung murc Iai suét sau gidm sang 2020. Lai
suét dau ra binh quan gidm nhe trong 2020 sau d6 tédng dan do cho vay khach
hang chiém ty trong cao hon trong tdng tai san. Trong khi do 1ai suét huy dong
binh quan dy bao gidm nhe trong 2020 nhwng ciing sé tang dan trong cac ndm
sau do co cau huy dong dy béo dich chuyén dan sang phan khic ca nhan. Ngoai
raty |& LDR dang & murc 72% thap hon nhiéu so vé&i mirc tran quy dinh méi nhat
85% theo TT22/2019/NHNN. Ching tdi dw bao VCB sé tang dan ty 1é nay trong
cac nam téi, qua dé giup cai thién NIM.

Thu nhap tir Banca dw kién s& déng g6p khoang 1.000 ty vao NFI trong
2020 va tang dan Ién 2000 — 3000 ty trong cac nam tiép theo. BVSC wéc tinh
VCB cam két ban it nhat 6 ty USD doanh thu phi bdo hiém cho FWD trong toan
bd 15 nam cua thda thuan hop tac ddc quyén.

Chung t6i gia dinh VCB sé ghi nhan 400 triéu USD upfront ttr thda thuan hop tac
doéc quyén véi FWD chia déu trong 2 ndm 2020 va 2021. Noll 2020 do d6 téng
trwdng 80% (39% néu loai trir thu nhap bat thwéong).

Chi phi trich 1ap dw ph6ng sé khéng ting nhiéu trong cac nam t&i nhé ng
xau tiép tuc dworc kiém soat. Ty & NPL sé tiép tuc gidm trong cac ndm t&i do
VCB day manh ty trong cho vay ca nhan — phan khic c6 ty 1é NPL thap hon so
v&i cho vay doanh nghiép. LLCR dy bao van tiép tuc duy tri & mirc 180%.

Pinh gia va khuyén nghi dau tw

Chung t6i st dung phwong phap Thu nhap thang dw (Residual Income) dé wéc
tinh gia tri hop ly ctia VCB. Véi gia dinh VCB sé& phat hanh ting vén thanh cong
trong 2020 véi gia phat hanh 60.000 VNB/CP sau khi chia ¢é tirc 40% béng cb
phiéu (twong dwong véi gia 84.000 VND/CP trwéc chia), ching t6i wéc tinh gia
tri hgp ly ciia VCB cho 2020 & mirc 98.900 VND, twong (rng v&i mirc P/B ky
vong 2020 ~3.0x. V&i tiém nang tang trwdng va chéat lwong tai san vuwot trodi trong
cac nam tiép theo, ching t6i cho rang VCB x&ng dang dwoc trd mic P/B
premium so v&i nganh. Véi tiém nang tang gia 17% so véi gia déng clra 84.700
VND ngay 26/11/2019, chang t6i khuyén nghi OUTPERFORM déi vé&i cb phiéu
VCB.
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NIM tiép tuc m& rédng nhd tai san sinh I&i cao chiém ty
trong cao hon va tang LDR

L&i suat cho vay giam dwoc bu dap mot phan béi ty trong gia tang ctia cho
vay ca nhan

Dw ng tin dung tinh dén hét Q3/2019 dat 715,6 nghin ty (+11,7% ytd), trong do
tang trwdng tap trung & khdi khach hang ca nhan (+24% ytd) trong khi khéi khéach
hang doanh nghiép gan nhw di ngang (+2% ytd). Tinh dén hét quy 3, dwv no
khach hang ca nhan chiém khoang 42% tbng dw ng, néu tinh c& dw ng cia SME
thi tdng dw ng 2 nhém nay da lén téi 51%. Cho vay mua nha van la déng luc
tang trwdng chinh cla cho vay ca nhan, chiém khoang 55% phan khuc va tang
trwdng trén 40% ytd. Chang tdi dw bao cho vay c& nhan tiép tuc tang trwéng
23% CAGR giai doan 2020 — 2022 va 16% CAGR giai doan 2022 — 2025. Ty
trong cho vay ca nhan (khéng tinh SME) s& chiém khodng 65% tdng dw ng vao
2025.

Cho vay ca nhan va doanh nghiép Ty trong cho vay ca nhan

236

Q4/2018

(1.000 ty VND)

H Retail

Wholesale

295 = Cho vay mua nha

Ho kinh doanh ca thé

- Khéac

Q3/2019

Nguén: VCB

Ngay 18/11/2019 VCB diéu chinh gidm déng loat 0,5% I&i suét cho vay doanh
nghiép & tat ca cac ki han cho 320 nghin ty VND dw no (45% dw no hién tai cla
VCB) ap dung ttr 1/11/2019 — 31/12/2019 sau khi Thu twéng Chinh phid dwa
théng diép phan dau gidm it nhat 0,5% l&i suét cho vay trong 2020. L&i suét cho
vay cé& nhan van duoc gitr nguyén. Ching toi wéc tinh 1ai suat cho vay binh quan
clia VCB sé gidm tir mirc 8% 3Q2019 vé mic 7,8% cho ca nam 2019 va 7,6%
trong 2020 vé&i gid dinh VCB tiép tuc 4p dung murc |&i suat sau gidm sang 2020
do dwoc bu dap mot phan bdi ty trong gia téng cla cho vay ca nhan. L&i suat
binh quan dau ra dw kién giam nhe trong 2020 va ting lén cac nam sau do
cho vay khach hang chiém ty trong cao hon trong tdng tai san. Chang toi
dw béo ty trong danh muc cho vay khach hang/tdng tai san sé tang tir mc 60%
hién nay I1én khoang 66% vao 2025.
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Trong danh muc trai phiéu, lgi suat trai phiéu chinh pha giam dwoc bu dap
b&i ty trong ting lén cua trai phiéu TCTD

Chung t6i nhan thay sw thay dbi rd rét trong phan bd danh muc trai phiéu cta
VCB. Trong 9M2019 ty trong TPCP gidm manh trong khi ty trong trai phiéu TCTD
tang lén twong (rng. Danh muc TPCP d3 lién tuc gidm vé gia tri tuyét doi tlr dau
2018 va ty trong TPCP trong tdng danh muc trai phiéu ctia VCB ciing da gidm
tr 71% vao cudi 2018 xudng 59% vao Q3/2019 trong bdi canh loi suit TPCP
gidm vé muc day trong 5 nam. Trong khi d6, danh muc trai phiéu TCTD tang
73% ytd va ty trong cling tang tir 24% cudi 2018 lén 37% Q3/2019. Chlng toi
cho réng trai phiéu TCTD c6 sy gia tang manh mé do cac NHTM dang can day
manh huy déng vén cép 2 dé dap (rng Basel 2 trwéc 1/1/2020 va huy dong trung
dai han dé dap (rng gi¢i han vén ngan han cho vay trung dai han, do huy déng
ki han dai trong dan cw |a twong dbi khoé khan. Chang téi dw béo tréi phiéu TCTD
sé chi ting 25% trong 2020 do &p lwc tang vén cho Basel 2 giam bét va viéc siét
ty I& vén ngan han cho vay trung dai han ciing dwoc thuwe hién theo 16 trinh theo
TT22/2019/TT-NHNN ban hanh ngay 15/11/2019. Chdng t6i dy bao ty trong
TPCP trong téng danh muc trai phiéu cta VCB sé& gidm vé mirc 56% trong khi
ty trong trai phiéu TCTD sé téng I&én 40% trong 2020, theo d6 lgi suat danh muc
trai phiéu tiép tuc duy tri & mac 5,5%.

Q418 Q119 Q219 Q319 %ytd
T6ng danh muc trai phiéu 151,932 159,449 172,097 | 173,174 14.0%

Trai phiéu Chinh phua 107,270 106,524 104,542 102,220| -4.7%
Trai phiéu TCTD 36,730 45,753 60,073 63,440 72.7%
Trai phiéu doanh nghiép 7,932 7,172 7,482 7,514 | -5.3%
Ty trong %

Trai phiéu Chinh ph 71% 67% 61% 59%

Trai phiéu TCTD 24% 29% 35% 37%

Trai phiéu doanh nghiép 5% 4% 4% 4%

Nguén: VCB, BVSC

L&i suat huy déng binh quan giam nhe trong 2020 nhwng sé ting dan trong
cac nam sau do co’ cau huy dong dw bao dich chuyén dan sang phan khuc
canhan.

Mé&t bang |4 suat huy déng c6 dau hiéu ha nhiét sau khi NHNN ban hanh
QD2416/QD-NHNN ngay 18/11/2019 vé viéc ha tran lai suat huy déng cho cac
ki han ngén, theo d6 tran I4i suat huy dong cho ki han dwéi 1 thang gidm tir 1%
xudng 0,8% va tran 1ai suat huy déng cho ki han tv 1 thang dén dwéi 6 thang
gidm tlr 5,5% xubng 5%. Theo do, VCB cling gidm 0,2% dbi v&i mét sb ki han
ngan dwéi 12 thang va gilr nguyén lai suét & cac ki han dai hon. Ching toi wéc
tinh 14i suat huy déng binh quan cta VCB sé gidm nhe 0,05% do khach hang sé
chuyén sang gl tién & cac ki han dai hon dé huéng mdc |4i suét tét hon.

Tién gt khach hang cta VCB tinh dén hét Q3/2019 dat 902 nghin ty (+12,5%
ytd, cao hon tang trwdng huy déng clia toan nganh la 9%), trong dé tang trwéng
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huy déng khéi khach hang doanh nghiép 1a 17% va khéi khach hang ca nhan la
8%. V& co cau huy dong, khdi khach hang doanh nghiép chiém khodng 60% va
khéi khach hang ca nhan chiém 40%. Tuy vay véi co ciu cho vay dang dich
chuyén dan sang khach hang ca nhan va cho vay khach hang doanh nghiép
tang trwdng cham lai, ching t6i cho rang co cau huy déng ciing sé cé sy dich
chuyén dan sang phan khc ca nhan, khién cho lai suat binh quan tién gtvi khach
hang tédng nhe dan I&n trong cac nam t&i. Piém tich cuwc la LDR cla VCB thap
hon nhiéu so vé&i mc tran 85% quy dinh trong TT22/2019/TT-NHNN nén VCB
it c6 4p lwc phai tang |4i suat huy déng dé canh tranh.
Ty 1& CASA van duy tri & mirc 30%, cao nhat hé théng. Néu tinh cé tién gl c6
ki han bang ngoai té (14 suat bang 0% dbi v&i tién g&ri USD va 0,1 — 0,15% dbi
v&i tién gtri EUR) thi ty 1€ tién glri c6 14i suét bang 0 hodc khong dang ké 1én dén
39% gitp chi phi vén huy déng duoc gitv & mat bang thdp. Dy bao lai suét huy
déng binh quan cda chung t6i trong cac ndm sau c6 tinh dén rdi ro CASA giam
nhe do co cAu huy déng c6 sw dich chuyén.

Ty Ié CASA va Tién gwvi c6 ki han bang ngoai té
45%
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= CASA CASA + TGCKH ngoai té

Viéc giam soé dw tién gvi thanh toan ciia KBNN, déc biét 1a tién gri thanh
toan khong ki han cé thé anh hwéng dén nguén vén gia ré caa VCB. Theo
Thong tw 58/2019/TT-BTC quy dinh vé& quan ly va st dung tai khoan cta Kho
bac Nha nuwéc (KBNN) ¢6 hiéu lwc tir 1/11/2019, theo dé tién glri thanh toan cla
KBNN sé& phai két chuyén vé tai khoan téng dé tai S& Giao dich NHNN, thay vi
dong lai cac NHTM nhuw trwéc. Hét Q3/2019, tién glri thanh toan ciia KBNN tai
VCB con 74,6 nghin ty VND (-14,4% ytd), trong d6 tién g&vi khéng ki han giam
dén 83% ytd con 5,3 nghin ty va tién g&ri c6 ki han tang 23,7% ytd, dat 69,3
nghin ty.
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Tién gwri thanh toan cia KBNN
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Tang LDR giup cai thién NIM

Ty lé LDR hién & md&c 72%, thap hon nhiéu so véi mirc tran 85% theo quy dinh
mai nhat tr Thong tw 22/2019/NHNN do d6 VCB ¢6 rat nhiéu room téng LDR
trong cac nam t&i dé cai thien NIM.

2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F

Lai suét binh quan dau ra 5.52% 6.17% 6.16% 6.21% 6.28% 6.33% 6.37% 6.42%
Lai suét binh quan dau vao 2.81% 3.09% 3.10% 3.12% 3.14% 3.14% 3.17% 3.17%
NIM 2.81% 3.22% 3.23% 3.28% 3.35% 3.40% 3.41% 3.46%
LDR pure 78.8% 79.0% 82.0% 84.0% 86.0% 88.0% 90.0% 90.0%
LDR TT22 71.5% 73.9% 74.5% 76.8% 77.7% 78.4% 80.3% 80.1%

Noll: Théa thuan hop tac doc quyén véi FWD sé gitp NFI
tang trwdng manh cac nam toi

VCB dat muc tiéu nang ty trong cda Noll trong TOI tr 26% hién nay lén 30 —
35% trong nhirng nam t&i véi ky vong dédng gop tlr mang banca trong cac nam
t&i. VCB da ky hop déng phan phdi doc quyén 15 nam véi FWD véi upfront fee
lén t&i 400 triéu USD (bao gdm ca viéc mua lai 45% cb phan cta VCB trong
Vietcombank Cadiff Life Insurance -VCLI). Ching téi wéc tinh VCB cam két
doanh sb it nhat khoang 6 ty USD cho FWD trong 15 nam cua thda thuan va
doanh thu ti¥ banca (khéng bao gdm upfront fee) trong 2020 vao khodng 1.000
ty VND va sé& tang nhanh trong cac nam tiép theo 1&én mirc 2.000 — 3.000 ty VND.

No' x4u duoc kiém soat gitp chi phi dw phong khéng tang
nhiéu trong cac ndm toi

Ty lé NPL tiép tuc giam nh& dady manh mang cho vay c4 nhan cé ty |é NPL
thap hon
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Ty I&é NPL cGa nhom khach hang ca nhan la 0,5 — 0,6% trong khi ty I1&€ nay &
nhém khach hang doanh nghiép 1a 1,5 — 1,6%. V&i viéc VCB tiép tuc day manh
cho vay khéach hang ca nhan va kiém soat tét chat lwong khach hang, chang toi
ky vong NPL cda VCB tiép tuc gidm trong cac ndm téi. Rai ro khi ting trwdng
cho vay khach hang ca nhan, d&c biét 1a cho vay mua nha dwoc kiém soat théng
qua (i) VCB cép han mtrc cho vay téi da cho mét khach hang dé han ché cho
vay muc dich dau co, day la nhédm bi anh hwéng dau tién néu thj tredng béat
dong san di xubng, (i) LTV trung binh cia VCB khoang 50% do kha n&ng tai
chinh ban dau cda khach hang twong déi tbt, c6 thé chi trd mirc down payment

I&n hon.
2018 2019F 2020F 2021F 2022F 2023F AL 2025F
Cho vay khéach hang 631,867 727,559 829,460 937,537 1,050,158 1,165,795 1,282,678 1,410,945
%yoy 16.3% 15.1% 14.0% 13.0% 12.0% 11.0% 10.0% 10.0%
Doanh nghiép 395,983 420,910 446,148 458,398 475,191 487,333 502,447 513,680
% yoy 8% 6% 6% 3% 4% 3% 3% 2%
% ty trong 63% 58% 54% 49% 45% 42% 39% 36%
Canhan 235,884 306,649 383,312 479,139 574,967 678,461 780,231 897,265
% yoy 33% 30% 25% 25% 20% 18% 15% 15%
% ty trong 37% 42% 46% 51% 55% 58% 61% 64%
NPL 6,223 7,847 8,685 9,463 10,348 11,245 12,218 13,089
% NPL 1.00% 1.08% 1.05% 1.01% 0.99% 0.96% 0.95% 0.93%
Nguén: BVSC uéc tinh
Trich lap dw phong dw bao sé khéng tang nhiéu trong cac nadm t&i trong
khi van duy tri LLCR & murc cao
Chung t6i cho rang VCB da trich 1ap dw phong qua murc can thiét cho cac khoan
no xau véi ty 16 LLCR 185% tai thdi diém két thuc Q3/2019. Tuy vay ching toi
van gi& dinh VCB sé tiép tuc trich 1ap dé duy tri ty Ié LLCR & murc 180%. V&i ty
lé NPL wéc tinh nhw trén va gia dinh write offs hang nam bang 60% NPL cla
nam trwdc do chang tdi cho rang VCB sé khéng can tang trich 1ap dw phong
nhiéu trong cac nam toéi.
2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F
NPL 6,223 7,847 8,685 9,463 10,348 11,245 12,218 13,089
Trich lap dw phong trong nam 6,264 6,942 6,218 6,611 7,270 7,824 8,498 8,898
Write offs -4,084 -3,111 -4,708 -5,211 -5,678 -6,209 -6,747 -7,331
Téng dw phong 10,294 14,124 15,634 17,034 18,626 20,241 21,993 23,560
% LLCR 165% 180% 180% 180% 180% 180% 180% 180%

Nguén: BVSC wéc tinh
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Tang vdn thanh cong trong 2020 sé la buwdc dém dé tang
trwdng trong cac nam sau doé

Chung tbi gid dinh VCB sé tang vén thanh cong nhw da trinh tai DPHCD 2019
(tang vén didu lé tr 37 nghin ty hién nay Ién 55 nghin ty VND théng qua phat
hanh cd phiéu cho cb déng hién hiru ty 1é tdi da 40% t&» nguén vén chi sé& hiru
va sau d6 phat hanh riéng Ié 6,5% v&i gia phat hanh dwgc xac dinh theo nguyén
tac gia thj trwdng, gia dinh 60.000 VNB/cp sau chia, twong dwong gia 84.000
VNDB/cp trwdc chia). Chang tdi wéce tinh néu tang vén thanh cong CAR theo basel
2 cla VCB sé tang tlr mirc 9.4% trong 2019 lén trén 11% trong cac ndm tiép
theo, moét mirc rat an toan dé hé tro ting truéng.

Trwdng hop tdng vén khéng thanh céng, chung téi wéc tinh VCB van c6 kha
nang duy tri CAR theo basel 2 & mirc khodng 10% nho c¢é lgi nhuan cao trong
cac nam téi.

Dy bao KQKD 2019 va 2020

Dw bao két qua kinh doanh 2019 va 2020 (ty VND)

Tiéu chi

Téng
tai san

Tién glri KH

Cho vay
khach hang

Thu nhéap
[ai

Thu nhap
ngoai lai

Téng thu
nhap hoat
doéng

1,074,027

801,929

631,867

28,409

10,870

39,278

2019F

1,172,833

903,082

727,559

34,753

11,353

46,106

2020F 19/18

20/19 Co sé dw bao

1,330,969 9% 13%

1,011,536 13% 12% Chung t6i dy bao pure LDR clia VCB dat
79% trong 2019 va 82% trong 2020. Tang
trwdng TGKH do d6 th4p hon ting truéng

cho vay khach hang.

829,460 15% 14% Chung t6i dw bao cho vay khach hang tang
lan lwot 15% va 14% trong 2019 va 2020 do
muc tiéu tang trwdng tin dung toan nganh

cho ndm sau c6 thé thdp hon n&m nay.

38,782 22% 12%  Chung téi gia dinh NIM dat 1an lwot 3,22% va

3,23% trong 2019 va 2020.

20,344 4% 79%  Chung t6i gia dinh VCB sé ghi nhan 400 triéu
USD upfront fee tr FWD chia déu trong 2
nam 2020 va 2021. Doanh thu tir banca dat
1.000 ty ngay trong 2020 gitp NFI tang 50%.
Néu loai trr khoan thu nhap bat thuong tw
upfront fee thi Thu nhéap ngoai lai tdng 39%.
59,126 17% 28% TOI tang trudng 20% néu loai bd thu nhap
b4t thwerng 200 triéu USD tir upfront fee Hop

ddng banca véi FWD.
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Chi phi hoat 13,611 16,598 20,720 22% 25%  Chung t6i dw bao CIR 2019 & mic 36% bang
dong véi 3Q2019 va CIR 2020 sau khi loai trtr thu
nhap bét thuwong tir upfront fee véi FWD sé
& mirc 38% do VCB day manh cho vay khach
hang ca nhan va trién khai banca.
LN trwéc 25,667 29,508 38,406 20% 17%
dw phong
rdi ro tin
dung
Chi phi dv 7,398 6,942 6,218 -6% -10% Chung t6i dw bao chi ty € NPL & mic 1,08%
phong ri ro va 1,05% trong 2019 va 2020 va LLCR tiép
tin dung tuc duy tri @ mrc 180%.
LNTT 18,269 22,566 32,188 24% 43%
LNST 14,622 18,052 25,751 23% 43%
EPS 2,644 3,264 3,881 23% 19%
Dinh gia
Chung t6i dinh gia VCB béang phwong phap Thu nhap thang dw (Residual
Income). Vé&i base case la VCB sé ting vén thanh cong gia muc tiéu cho 2020
ctia VCB dwoc xac dinh & mirc 98.900 VND, twong tng véi P/B ~3 lan. Trwong
hop VCB tang von khong thanh céng, VCB dwoc dinh gia & mirc 96.400 VND/CP
(trong trwéng hop nay chang t6i gia dinh ty 1& cb tie tién méat thAp hon dé dam
bao CAR & murc trén 10%, P/B 2020 trwdng hop nay la 3.55 lan.
2019F 2020F 2021F 2022F 2023F 2024F 2025F
LNST 18,052 25,751 28,670 29,345 32,525 36,493 39,733
% yoy 23.50% 42.60% 11.30% 2.40% 10.80% 12.20% 8.90%
Cb tirc 2,967 5,530 9,954 14,599 20,074 26,497 29,147
% payout 8% 10% 15% 20% 25% 30% 30%
VCSH — cubi ky 82,280 121,197 141,572 157,646 171,922 184,326 197,562
ROE 25.00% 25.30% 21.80% 19.60% 19.70% 20.50% 20.80%
RWA binh quan 988,417 1,140,717 1,282,819 1,435,551 1,593,742 1,749,226 1,930,639
% growth 13.60% 15.40% 12.50% 11.90% 11.00% 9.80% 10.40%
CAR Basel 2 8.10% 9.05% 11.02% 11.27% 11.13% 10.89% 10.62%
THU NHAP THANG DUV’
Thu nhép thang dw (RI) 16,289 14,733 13,064 14,396 16,722 18,535
Gia tri hién tai cia Rl 719,839
TERMINAL VALUE (TV)
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LNST nam cubi (t+1) 48,209
Rl n&m cubi 23,725
Ty I& chiét khau 11.50%
Tang trwdng Rl 5%
Terminal value (TV) 299,413
Gia trj hién tai cia TV 173,660
VALUATION

VCSH 2020 (ty VND) 121,197
Gia trj hién tai RI (ty VND) 719,839
Gia tri hién tai cia TV (ty VND) 173,660
Gia tri VCSH hop ly VCB (ty 366,841
VND)

Implied P/BV 3.03
Gia tri hop ly/cé phan VCB 98,900

Khuyén nghi dau tw

Mac du P/B ctia VCB cao hon so véi trung binh nganh, ching téi cho rang VCB
hoan toan xirng dang véi mirc dinh gia nay nhd chat lwong tai san vuot troi va
kha nang chéng sbc t6t néu kinh té dién bién bat lgi. VCB ¢ nhiéu duv dia dé
tang trwdng lgi nhuan cac nam ti tlr tang trwdng ca thu nhap lai va thu nhap
ngoai 1ai, ddng thoi ¢ kha nang kiém soét tdt cac chi phi van hanh trong khi chi
phi rii ro s& khoéng tang nhiéu trong cac ndm téi do VCB da trich lap twong dbi
nhiéu trong cac ndm qua va chét lwvong no dwoc cai thién. Véi dinh gia 98.900
VNDB/c6 phiéu (+17% so v&i gia ddng clra ngay 26/11/2019 ) ching tdi khuyén
nghi OUTPERFORM cho VCB.
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CHI SO TAI CHINH DU BAO

Két qua kinh doanh

Don vi (ty VND) 2018 2019F 2020F 2021F 2022F
Téng thu nhap hoat déng 39,278 46,106 59,126 65,647 70,889
Chi phi hoat déng -16,598 -20,720 -23,198 -26,938 -29,714
Loi nhuan thuan trwéc DPRRTD 22,680 25,386 35928 38,709 41,175
Dy phong rdi ro tin dung -7,398 -6,942 -6,218 -6,611 -7,270
Loi nhuan sau thué 14,622 18,052 25,751 28,670 29,345

Bang can déi ké toan

Bon vi (ty VND) 2018 2019F 2020F 2021F  2022F
Tién, vang bac, da quy 12,792 14,074 15,972 17,623 19,538
Tién gl tai NHNN 10,846 11,728 13,310 14,686 16,282
Tién vang givi tai cac TCTD khac 250,228 227,530 235,581 237,909 252,364
Cho vay khach hang 621,573 713,435 829,460 937,537 1,050,158
Chirng khoan dau tw 149,296 172,406 198,314 218,817 242,595
Téng tai san co 1,074,027 1,172,833 1,330,969 1,468,573 1,628,152

Cac khoan ng Chinh pht, NHNN 90,685 82,098 90,506 96,926 105,830
Tién gl va vay cac TCTD khéac 38,281 29,685 38,056 38,491 50,361

Tién glri ctia khach hang 801,929 903,082 1,011,536 1,116,116 1,221,114
Vén chi sé hivu 62,179 82,280 121,197 141,572 157,646
Téng ngudn vén 1,074,027 1,172,833 1,330,969 1,468,573 1,628,152

Chi sé tai chinh

Chi tiéu 2018 2019F 2020F 2021F 2022F
Chi tiéu tang trwéng

Tang trwdng cho vay KH (%) 15% 16% 13% 12% 11%
Tang trudng huy dong (%) 13% 13% 12% 10% 9%
Tang trwéng tbng tai san (%) 9% 14% 10% 11% 10%
Tang truéng VCSH (%) 18% 32% 47% 17% 11%
Chi tiéu sinh loi

NIM (%) 2.81% 3.22% 3.23% 3.28% 3.35%
ROA (%) 1.40% 1.60% 2.10% 2.00% 1.90%
ROE (%) 25.50% 25.00% 25.30% 21.80% 19.60%
Chi tiéu chéat lwong tai san

NPL (%) 1.00% 1.08% 1.05% 1.01% 0.99%
Dw phong/Téng dw no -1.94% -1.88% -1.82% -1.77% -1.74%
Chi tiéu thanh khoan

Cho vay/Téng tai san 58% 61% 62% 64% 65%
Cho vay/Huy dong 79% 79% 82% 84% 86%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 3,942 1,923 2,829 3,099 3,415
Gia tri sb sach (ddng/cd phan) 16,765 22,185 32,678 38,171 42,505



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Thi Thu Nga xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thyc hién bao céo nay. T4t ca
nhibng théng tin néu trong bao cao nay dwgc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong
dam béo tinh day du ciing nhw chinh xac tuyét déi clia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong b&o céo nay chi la quan
diém riéng clta ca nhant6ima khéng ham y chao ban, 16i kéo nha d3u tw mua, ban hay ndm gitr chirng khoan. B4o céo chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén st dung b&o céo phan tich nay nhw mét ngudn tham kh&o.Ca nhan téi cling nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o céo nay vé nhirng tén that co thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c4o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
DAu khi, Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé théng tin

nguyenbinhnguyen@baoviet.com.vn

Tran Thi Thu Nga
Ban Ié, ngan hang

tranthithunga@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé Giam déc khbi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Thai Anh Hao
Ha tang nuwéc

thaianhhao@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam déc khéi
phamtiendung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Béach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chuyén vién chién lwoc thj treong

lehoangphuong@baoviet.com.vn

Nguyén Btrc Hoang
Chuyén vién chién lwoc thj treong

nguyenduchoang@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 Lé Thai T4, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




