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VIETCOMBANK (VCB)
Thu nhap phi cao giup thic day I nhuan

Sw kién

VCB cong b6 két qua LNST sau CDTS trong Q1/2021 dat 6,9 nghin ty
déng (+22% QoQ/ +65% YoY) phan I6n nhe vao tang trwdng thu nhap phi
(+12% QoQ/ +205% YoY). LNTT cua VCB trong Q1/2021 da hoan thanh 34%
ké hoach cd ndm ctia ngan hang va 28% dw béo ciia ching ti ddi véi ndm
2021E.

Tiéu diém
Tang trwéng cho vay dat 3,8% tinh ttr ddu nam, hoan thanh 25% dy bao
nam 2021E cta ching toi.

Thu nhép lai thuan Q1/2021 dat 10,1 nghin ty ddng (-3% QoQ / +12% YoY).
NIM trén tong tai san binh quén tinh theo nam la 3,10% (-21 diém co ban
QoQ / +4 diém co ban YoY).

Thu nhép phi Q1/2021 tang +12% QoQ va +205% YoY, dat 3,4 nghin ty
dong, chang toi tin rang sw tang trwdng nay phan Ién nhé vao viéc ghi nhan
phi tra trwéc va doanh thu bancassurance.

Thu nhap ttr hoat déng ngoai lai (khong bao gém thu nhap phi va nhirng
khoan thu nh&p khac cd lién quan dén viéc thu hoi ng' xau) la 1,2 nghin ty
dong (+15% QoQ/+6% YaY).

Chi phi hoat déng dat 4,8 nghin ty ddng (+39% QoQ/-3% YoY).
Chi phi dw phong la 2,3 nghin ty déng (-41% QoQ/+6% YoY).

Thu nhap khac (cht yéu dén tir khodn thu héi no' xau) dat 1,0 nghin ty ddng
(-3% YoY).

Ty |é ng xau tang nhe +26 diém co ban QoQ va 6 diém co ban YoY, dat
0,88% tinh dén Q1/2021. Ty |é bao pht ne xau (LLR) la 279% (-89 diém
phan tram QoQ/+44 diém phan tram YoY), VCB la ngan hang c6 ty lé LLR
cao nhét trong nganh.

Ty |é CASA 1a 33,1% (+3 diém co ban QoQ/+3,7 diém phan trdm YoY).
Quan diém

Ty |é bao pht ne x4u cao nhat trong nganh tiép tuc phan anh chinh sach
quan tri than trong ddi vé&i ri ro tin dung ctia VCB so véi cac ngan hang khac.
Tuy nhién, ty 1& LLR cta VCB c6 sy gidm nhe trong Q1/2021 (-89 diém phan
tram QoQ), diéu nay phan nao gilp ting thu nhap va cho thdy VCB hoan toan
linh hoat hon so véi hdu hét cac ngan hang khac trong viéc gidm trich 1ap dy
phong, va tir d6 gilp thuc day loi nhuan ndm 2021E ma khéng lam suy giam
chét lwong tai san.

Chét lwong tai san vieng chac véi ty 1& ne xau thap, nhwng can chi y
kha nang gia tang ng’ xau trong twong lai. No' xau trong Q1/2021 da tang
47% tinh tr dau nam, va ng can chd y (ng nhém 2) tang 50% tinh tlr dau
nam.

Thu nhap phitiép tuc ting cao nhé vao viéc ghi nhan phi tra trwéc va doanh
thu bancassurance.

Duy tri khuyén nghi MUA. Cé phiéu dang giao dich twong (rng véi P/B ndm
2021E la 3,2x, so v&i trung vi nganh la 1,6x. Ching t6i tiép tuc xem VCB la
ngan hang cé chat lwong tét nhat tai Viét Nam véi ty 1& LLR cao va ty |é no
xau thap, va chang t6i tin rAng VCB xtng dang véi mie dinh gia cao hon so
véi nganh. Gia muc tiéu ca chang t6i la 114.650 ddng, twong (rng v&i mirc
ty suat sinh 16i 1a +16%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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