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e Két quakinh doanh 9 thang 2017

v LNTT dat 7.934 ty déng (+25,42% yly) hoan thanh 86% ké hoach ndm
v' Téng trwdng tin dung dat 16,3% ytd va huy dong dat 16,5% ytd

e Dwphéng 2017: LNST dat 8.173 ty déng (+19,3% y/y) va VCSH dat 53.040 ty
déng (+10,3% yly). EPS va BVPS l4n lwot dat 2.272 déng va 14.742 déng, twong
Umg véi muc P/E forward 19,68x va P/B forward 3,19x.

Dw phoéng 2018: LNST n&dm 2018 dat 12.361 ty déng (T57-2% yly) va VCSH dat
62.889 t}7‘ déng (+18,6% y/y). Theo d6, EPS va BVPS lan lwot dat 3.436 dong va
17.479 doéng, twong ung voi P/E forward 13x va P/B forward 2.69x.
e Doéng lwe tang trwéng
v Tin dung tang téc & phan khic khach hang ca nhan trong béi cdnh nhu céu
tiéu dung gia tdng nho thu nhédp cai thién theo da phuc héi cda nén kinh té
v Chi phi huy déng thdp nhé ngudn tién gui gia ré chiém ty trong I6n
v Loi nhudn dét bién tir cac thuong vu thodi vén tai SGB, CFC (da hoan tét),
OCB (dw kién cudi thang 12/2017) va EIB va MBB (dw kién trong thang
1/2018)
V' Chét lrong tai sén céi thién cing véi ty 16 ng x4u thép (1,15%), da xd ly xong
ng tai VAMC gilp gidm ganh ndng dw phong

e Nang gia muc tiéu |én 51.800 déng ttr mirc 39.000 déng, cao hon 15,9% so
véi gia hién tai. Do dé, chung téi khuyén nghj MUA déi véi VCB.

DVT: ty VND 2016 2017F 2018F
TN I&i rong 18.528 20.709 24.646
TN ngoai lai rong 6.352 7.101 10.949
LN trwwéc CPDP 14.929 15.852 20.467
LNTT 8.523 10.216 15.451
Tang trudng tin dung 18,8% 18,8% 18,6%
Tang trudng huy doéng 17,8% 17,5% 17,5%
T&ng tréng thu nhép 1ai thudn 19,9% 11,8% 19,0%
Téng tridng thu nhép ngoai lai 10,9% 11,8% 54,2%
Téng tridng LN trwde dw phong 15,8% 6,2% 29,1%
Téng trwdng LNTT 28,5% 19,9% 51,2%
CIR 40% 43% 42,5%
NIM 2,66% 2,53% 2,57%
LDR 78% 79% 79,6%
Ty 16 no xéu 1,51% 1,28% 1,3%
LLRR 117% 156% 136%
ROAA 0,94% 0,96% 1,23%
ROAE 14,6% 16,2% 21,0%
EPS 1.904 2.272 3.436
BVPS 13.369 14.742 17.480
P/E forward 19,4 20,7 19,7
P/B forward 2,7 3,2 3,0




Hinh 1: Loi nhuan trwérc thué

I. KET QUA KINH DOANH 9 THANG 2017

Theo BCTC quy I1l 2017 ctia VCB, LNTT ldly ké 9 thang dat 7.934 ty ddng, tdng 25,42%
yly va hoan thanh 86% ké& hoach ca nam va 78% dw phéng diéu chinh cda ching t6i.Tin
dung bén I la nhan t& déng gép chinh vao ca tang trwéng tin dung 1an ting trwdng dich
vu. Tuy nhién, chi phi hoat ddng dang c6 xu hwéng tang do mé réng quy mé. Béng thai,
ngan hang van duy tri trich 1ap dw phong cao theo chién lwoc quan tri rdi ro than trong va
tang trwéng tin dung tang téc so va&i cing ki ndm ngoaéi.

Hinh 2: Thu nhap lai rong
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1. Tin dung mé& réng trong 6 thang ddu nam nhwng da giam téc trong quy Il

Nén kinh té thé hién sw cai thién manh mé nhéat ké tr ndm 2014 tao diéu kién thuan lgi
cho hoat déng tin dung tang truédng nhanh. Trong 9 thang dau n&m, VCB ghi nhan két qua
kinh doanh tich cuwc so véi ndm 2016. Cu thé, téng trwdng tin dung 9 thang dat 16,3% ytd,
cao hon so v&i mire tng cla ciing ky 2016 (15,7% ytd) va mdc trung binh toan hé théng
(11,5% ytd). Téng dw no cho vay khach hang cudi quy 3/2017 dat 536.059 ty ddng.Trong
d6, dw no cho vay ngén han (chiém 57%) tdng 17% ytd, trong khi cho vay trung dai han
(chiém 43%) tang 16% ytd.

VCB d4 d&t muc tiéu co cu lai danh muc tin dung theo hwéng giam dan cho vay l&i suét
th4p. Ngoai ra, co cAu cho vay theo nhdm khach hang ciing ¢6 sw dich chuyén ti cho vay
khach hang doanh nghiép Ién va doanh nghiép nha nwéc (23,3% nam 2015 gidm con
19,8% nam 2016) sang cho vay thé nhan, doanh nghiép vira va nhé va doanh nghiép FDI
(tang tr 20,22% nam 2015 1én 25,3% nam 2016) theo dinh hwdng hoat dong giai doan
2016-2020. Co céu khéach hang muc tiéu sé bao gdm 11-12% |a doanh nghiép 16n, doanh
nghiép Nha nwéc va 40% la khach hang ca nhan, SMEs va doanh nghiép FDI. Theo do,
chiing t6i ky vong nhitng yéu t6 nay sé tac dong tich cwc dén bién |4 thudn NIM trong
nam nay va cac nam t&i nhe déng gop tir bién Iai cao hon clia phan khic khach hang ca
nhan.

Huy déng vén tiép tuc 6n dinh nhd ngudn tién g ddi dao mac du 18i suat huy déng cia
VCB thap nhét toan hé thdng va da gidam them 0,1% & tt ca cac ky han tlr dau thang 11.
Két thiic quy 3/ 2017, téng lweng tién huy dong tlr khach hang ctia VCB dat 688.000 ty
ddng, tang 16,5% ytd, cao hon so v&i mic tang cling ky ndm 2016 (14,7% ytd) va cao
hon so v&i trung binh nganh (11,2% ytd). Thanh khodn van duy tri tbt véi LDR & muic
78%, twong dwong cta ndm 2016, thp hon nhidu so véi mirc trdn 90% cla Théng tw 06.
Cung v&i loi thé vé ngudn tién giri khdng ky han (1ai suét thap) chiém ty trong 1&n (27%)
trong tdng tién gri khach hang, VCB van con nhiéu dw dia d& mé rong cho vay ma khéng
phai chiu &p lwc huy déng vén.

Thu nhap I&i thuan 9 thang dat 16.161 ty déng, tang 18,4% y/y. Tuy nhién, bién I thuan
NIM 9 thang chi dat 2,07%, gidm nhe so v&i mirc 2,12% cua cung ky nam 2016. Tin dung
da giam téc khi tang trwdng trong quy 3 chi dat 2,47%, trong khi mirc ting trwdng dat rét
cao 13,86% trong 6 thang dau ndm, khac han véi tinh trang chat vat thudng thay trong
quy 1 va quy 2 cac ndm trwdc. Chang tdi cho rdng nguyén nhan la do VCB bat dau kim
ham da téng trwdng tin dung tlr quy Ill theo chién lwgc quan tri rdi ro than trong sau 6
thang tin dung ting rat manh va d& dam bao hé sé an toan vén CAR trén mirc tdi thiéu
9%.




Hinh 3: Thu nhap ngoai l&i thuan

2. Hoat dong ngoai lai tang trwéng manh

Thu nhap ngoai 1ai 9 thang dat 5.713 ty déng, tang 21,7% yly, déng gép 26,11% vao tong
thu nhap hoat ddng, tang nhe so v&i mirc déng gop 25,6% cla cung ky 2016. Thu nhap tw
hoat déng dich vu chiém phéan I&n, dat 1.965 ty ddng (t&ing manh 24% yly so v&i mirc ting
13,5% yly cta ndm 2016) bén canh thu nhap twr kinh doanh ngoai héi va vang 1.710 ty
ddng (ciing tdng manh 9,2% yly so vé&i téc do tang 2,46% yly ctia nam 2016) va thu nhap
khéac 2.038 ty ddng (+32% yly). Téc do tang thu nhap ngoai I4i I6n hon tbc dé tang thu
nhap l4i (21,7% so véi 18,4%) da gitp ty trong thu nhap ngoai i trong tdng thu nhap cla
VCB tang nhe ttr 25,5% |én 26,1% trong 9 thang.

Dac biét, chang téi dw bao trong quy 1V/2017 VCB sé hach toan mot khoan lgi nhuan dot
bién do trong thang 11/2017 ngan hang da thoai vén thanh céng tai Ngan hang TMCP Sai
Gon Céng Thuong (SGB) va Cong ty Tai chinh Xi Mang (CFC) va dw kién sé& hoan tat
thoai vén tai Ngan hang Phwong Béng (OCB) véao cudi thang 12, trong dé:

*= SGB: VCB nam gilr 13.251.695 cd phiéu, gia tri sé sach cudi ndm 2016 1a 9.316
ddnglcp, gia tring thau trung binh 20.100 ddng/cp. Do d6, lgi nhuan cho VCB la 143 ty
déng.

= CFC: VCB nam gi 6.600.000 cb phiéu, gia tri sd sach cudi ndm 2016 I1a 10.750
déngl/cp, gia trang thau trung binh 11.554 déng/cp. Loi nhuan vé tay VCB la 5,3 ty
ddng.

= OCB: VCB dang s& hiru 18.887.709 cb phan v&i gia tri s6 sach vao cubi nam 2016 la
7.666 dong/cp. Gia dau khdi diém la 13.000 ddng/ cp. Do d6 VCB sé& thu vé tbi thiéu
100,7 ty déng.

Nhw vay, loi nhuan truéc thué ndm 2017 sé c6 thém mot khoan thu nhap toi thiéu 1a 249
ty ddng, tdng 2.5% so v&i dw béo clia chung t6i trong trwéng hop khong cé thoai vén.

Hinh 4: Co cau thu nhap cia VCB
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3. Chiphihoat dong dwoc kiém soat tét

Hoat dong kinh doanh dié&n bién tich cwc da thic ddy VCB mé réng mang lwéi va nhan sw
nhanh chéng. Tai thei diém cudi thang 9/2017, tbng s6 nhan vién cia VCB la 16.182
ngudi, tdng 567 nguwdi so véi cudi ndm 2016. Theo do, chi phi hoat ddng 9 thang (chi yéu
I& chi phi lwong va chi phi phat trién ha tAng céng nghé thdng tin ngan hang) tdng manh
26% yly 1én 9.433 ty ddng. Tuy nhién, hé sb chi phi hoat ddng/ thu nhap hoat dong CIR chi
tang nhe lén 43% tlr mirc 41% tai thdi diém cudi ndm 2016. Chung téi cho rdng sw gia
tang nay la hop ly va phu hop véi dinh hwéng phat trién manh mang ban 1é cia VCB
trong bdi canh canh tranh gay gt v&i nhidu ngan hang khéc.

4. No xau van dwoc kiém soat tét véi murc trich 1ap dw phong twong déi than
trong

No x4u tai thdi diém cubi thang 9/2017 & mirc 6.184 ty ddng, gidm 10,8% so v&i dau nam.
Ty 1& ng xau gidm xudng con 1,15% so véi mirc 1,51% cudi ndm 2016. Ngoai ly do tang
trwéng tin dung mé réng, VCB da c6 nhidu ddi mai trong quan tri quy trinh cho vay va thu
no nhw phan khic va phan hang khach hang, chuén héa cac diéu kién cép tin dung, tang




cwong kiém soét khach hang 1a doanh nghiép nha nwéc va xay dwng 16 trinh thu hdi no
chi tiét dén tirng khoan no. Méc du dd hoan thanh trich 1ap dw phong cho no xau tai
VAMC trong ndm 2016 va ti 1&é no x4u 9 thang dau ndm & mirc thdp, VCB van day manh
trich 1ap dw phong rdi ro khi chi phi trich 1ap dw phong 9 thang dat 4.506 ty déng, day ty lé
dw phong trén ng xau LLR t&ng ky luc Ién 164,8% tir mirc 117% cubi nam 2016. Cu thé,
quy dw phong rdi ro dat 10.190 ty ddng cho 6.184 ty dong ng xau. Véi sé du quy dw
phong rat cao nay, gia sir VCB trong quy cudi nam khong tiép tuc nang ty 1é LLR lén niva
hoac gidm trich Iap thi vang LNTT n&m 2017 10.000-11.500 ty ddng hoan toan ndm trong
kha nang cltia VCB.

Hinh 5: Tinh hinh ngxau tai VCB
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5. Mipc do an toan vén giam do chwa tang dwoc véon

VCB dang dirng trwdc ap lwe duy tri mie dd an toan vén khi CAR 6 thang dau nam theo
béo céo clia ngan hang da gidm xubng con 9,81% so v&i mic 11,13% clGa nam 2016.
Phwong an ting vén diéu Ié théng qua phat hanh riéng 1& 7,7% vén diéu 1& cho GIC,
phwong an phat hanh 10% vén diéu 1é ra cong ching hoac riéng 1é cho téi da 10 nha dau
tw t& chirc cling nhw ké hoach phat hanh 8.000 ty déng trai phiéu trong nam 2017 van
chwa ¢6 tién trién méc du hon 11 thang cia nam 2017 da tr6i qua. Theo nhan dinh cla
chiing t6i, trong nd3m 2017, VCB sé& chuwa thé ting thém mét ddng vén nao.

Do dé, ching téi nhan dinh tin dung ctia VCB sé khoé tdng manh hon murc tang 18,8% cla
ndm 2016 d& duy tri hé sé CAR trén mirc 9%. Bang chivng l1a tin dung trong quy IIl da
gidm téc nhw d& phan tich & trén.

II. TRIEN VONG KINH DOANH
1. Trién vong ca nam 2017

Trong n&m 2017, VCB van giir vitng dwoc vi thé ngan hang dau nganh véi loi thé chét
lwong tai san vwot tréi, dinh huwdng phat trién dang dan tap trung vao mang cho vay ban
I& cung v&i chién lwoc quan tri rdi ro than trong. Két thuc quy 111/2017, VCB da hoan thanh
78% dy phéng thu nhap cta ching téi. LNST nam 2017 dw bao dat 8.173 ty déng
(+19,3% yly) va VCSH dat 53.040 ty déng (+10,3% yly). Theo do, EPS va BVPS lan luot
dat 2.272 dbéng va 14.742 ddng, twong (ng v&i P/E forward 19,7x va P/B forward 3,2x.
Trong dé:

» Tang trwdng tin dung quy IV ting x4p xi mic tdng cda quy Il va ca ndm dat 18,8%
nham duy tri hé s6 CAR trén 9%. Tang trwdng huy déng ca nam dat 17,5%. NIM dat
2,53%.

* Thu nhap ngoai lai tang trwdng manh hon (+12% yly) so v&i cung ky, dat 7.101 ty
déng. Trong d6 thu nhap khac tdng 19% y/y nhd lgi nhuan tir thodi vén khéi SGB,
CFC va OCB.

* Til& no x4u ca nam wéc dat 1,28%. Ching tdi gid dinh VCB sé giam trich lap dw
phong trong quy IV dé giam ti I& LLR vé& 156% sau khi tang ky luc 1én 165% trong 9
thang dau nam. Chi phi dw phong no x&u 2017 wéc dat 5.636 ty ddng (-12% yly) nhd




khéng con phai trich 1ap cho trai phiéu tai VAMC va ti 1& no' x4u gidm so véi ndm 2016
(1,51%). Nhw vay, VCB sé& con phai trich 1ap thém 1.130 ty ddng trong quy IV.

2. Trién vong 2018 — Lgi nhuan c6 thé tang dot bién tir cAu chuyén thoai vén

Nén kinh t& dwgc ky vong duy tri da téng trwdng cao cling véi méi trwéng vi mé 6n dinh
nhw ndm 2017 va VCB tiép tuc duy tri vi thé din dAu thj trwong. Két qua kinh doanh ndm
2018 dworc ki vong sé duy tri da tang trwdng nhw nam 2017 véi gid dinh than trong la cac
phwong an téng vén chwa thanh céng. Trong d6, VCB sé duy tri NIM bng céach tiét kiém
chi phi huy déng théng qua giam |4i suét tién gt cha khach hang, khi chwa thé ddy manh
cho vay. Chung téi cling dw béo thu nhap ngoai lai sé tiép tuc mé rong vai tée d6 cao hon
tbc do tang thu nhap lai thudn (théng qua nang cép chét lwong dich vu va ddy manh ban
chéo san phdm), gilp gia téng ty trong thu nhap ngoai l4i trong téng thu nhap.

Tam diém chi y cla ndm 2018 sé& dén tir hoat ddng thoai vén tai EIB va MBB duw kién
hoan tat trong thang 1/2018 v&i ky vong gia dau thanh céng cta cb phiéu EIB & muc
13.000 — 13.500 déng/cp va MBB & mirc 27.000 - 27.500 ddng/cp. Theo dd, ching toi ky
vong lgi nhuan thu vé khodng 3.000 ty ddng va VCB sé ghi nhan khoan lgi nhuan nay
ngay trong quy 1/2018.

DVT: Nghin ty VND Gia thoai vén EIB (nghin VND

Gia thoai vén MBB (nghin VND) 12.0 125 13.0 13.5 14.0 145 | 15.0

25.5 2.62 2.67 2.72 2.77 2.82 2.87 2.92

26.0 2.68 2.73 2.78 2.83 2.88 2.93 2.98

26.5 2.74 2.79 2.84 2.89 2.95 3.00 3.05

27.0 2.81 2.86 291 2.96 3.01 3.06 3.11

27.5 2.87 2.92 2.97 3.02 3.07 3.12 3.17

28.0 2.93 2.98 3.03 3.08 3.14 3.19 3.24

28.5 3.00 3.05 3.10 3.15 3.20 3.25 3.30

29.0 3.06 3.11 3.16 3.21 3.26 3.31 3.36

29.5 3.12 3.17 3.22 3.27 3.33 3.38 3.43

30.0 3.19 3.24 3.29 3.34 3.39 3.44 3.49

Chuing t6i dw bao LNST nam 2018 dat 12.361 ty ddng (+51.2% yly) va VCSH dat 62.889
ty ddng (+18,6% yly). Theo d6, EPS va BVPS lan lwot dat 3.436 ddng va 17.479 dong,
twong rng v&i P/E forward 13x va P/B forward 2.69x. Trong do:

= Tang trwdng tin dung dat twong dwong ndm 2017 & mirc 18,6% v&i gid dinh than
trong 1a VCB chuwa ting dwoc vdn. Téng trwdng huy déng cd nadm dat 17,5%. NIM dat
2,57%.

* Thu nhap ngoai l&i tdng trwdng rat manh (+54,2% yly) so véi cung ky, dat 10.949 ty
ddng. Trong d6 thu nhap khac téng 126% yly nhé lgi nhuan bét thwdng 3.000 ty ddng
tlr thodi vén khéi EIB va MBB.

* Tilé no xAu cd nam wéc dat 1,3%. Chi phi dw phong ca nam khodng 5.016 ty déng
dwa trén gia dinh ty 1& quy trich l1ap dw phong/ tdng no' xau & mirc 135,6%.




3. Dinhgia

Mét sb gid dinh trong cac mé hinh dinh gia:

= P& don giadn, ching tdi khong tinh dén cac phwong an phat hanh ting vén digu 1&
trong moé hinh dinh gia.

= Hé sb PER trong lich st¥ cia VCB cao nhét Ién dén 30x trong khi hé sb PBR duy tri n
dinh quanh muc 3.3x. Tai thei diém dau ndm 2018, ching t6i cho rang mirc PER hop
ly khoang 23x va PBR hop ly khoang 3.3x.

Phwong phap thu nhap thang dw RIM

2017F 2018F 2019F 2020F 2021F 2022F
Gié trj vén chi sé& hivu 53,040 62,889 72,767 85,201 99,971 117,975
Lgi nhuan rong 8,173 12,361 12,756 15,312 17,648 20,882
Chi phl'vén 6,365 7,547 8,732 10,224 11,997 14,157
Thu nhéap thang dw 1,808 4,814 4,024 5,088 5,652 6,725
Gia tri hién tai thu nhap thang dw 1,808 4,814 3,593 4,056 4,023 4,274
Tbc dd téng trwdng dai han 6.5%
Chi phi vén Re 12.0%
Téng gia tri hién tai thu nhap than
el DO
Gia tri hién tai thu nhap thang dw cudi ky 52,597
Gia trj vén cha sé hivu 136,246
Sé lwgng CP (triéu cp) 3,598
Dinh gia 37,867
Phwong phap P/E & P/B muc tiéu
2017F 2018F 2019F 2020F 2021F 2022F
BVPS (VND) 14,742 17,480 20,226 23,682 27,787 32,791
P/B muc tiéu 3.3 3.3 3.3 3.3 3.3 3.3
Gia 47,913 56,810 65,733 76,965 90,308 108,211
P/B forward 3.2 2.7 2.3 2.0 1.7 1.4
EPS 2,272 3,436 3,545 4,256 4,905 5,804
P/E muc tiéu 23.0 23.0 21.0 20.0 19.0 19.0
Gia 52,246 79,020 74,457 85,120 93,195 110,276
P/E forward 19.7 13.0 12.6 10.5 9.11 7.7
Téng hop Tytrong  Gia muc tiéu
RIM 50% 37,867
P/B 30% 56,810
P/E 20% 79,020
Gia muc tiéu 51,782




lll. Phan tich ky thuat
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e Gia da vuot qua dwoc kénh gia tich Iy trong khodng thi gian dai, di kem véi la dong
tién manh day gia ting rat thuyét phuc.

e Céac dwong trung binh thé hién xu thé tang virng chac khi dwéng MA(20) ndm trén
dwdng MA(50).

e Day Bollinger Band mé& rong ra sau giai doan tich Ity ciing cho thdy quan tinh ting rat
manh cla gia, véi cac mirc gia dong ctra lién tuc ndm & day trén cta Bollinger.

e Sau giai doan tang manh, VCB dang trong qua trinh kiém chirng lai nguwéng hé tro
quanh viing gia 42-43k. Tuy nhién, néu so v&i nhip tdng manh trwéc d6 thi nhixng nhip
diéu chinh la khéng dang ké khi ap lwc ban ra ciing khéng qua Ién, ma chi yéu chi la
nhirng nhip chét I&i ngén han.

Do d6, chuing t6i khuyén nghi tiép tuc ndm gitr VCB va tang ty trong khi VCB diéu chinh
quanh nguwdng 42-43. Muc tiéu trung han tai vung dinh ¢ quanh 50-51, twong dwong voi
ty suat sinh 16 17%. C&t 16 khi gia rét khdi nguwéng hd tre 40k twong (rng véi pham vi hoat
dong cta dwdng MA(20).

IV. Quan diém dau tw

VCB tiép tuc khang dinh vi thé viing chac Ia ngan hang sb 1 Viét Nam khi céng b6 KQKD
tich cwec 9 thang dau nam véi tbe do tang trwéng duy tri kha quan. Két qua nay cé dwoc 1a
nhe chién lwoc phat trién tap trung vao phan khdc ngan hang ban I trong bdi canh thu
nhap ngudi dan cai thién va nhu cau chi tiéu gia tdng, nd lwc phat trién ha tAng cong nghé
thong tin trong quan tri doanh nghiép va cung cép dich vu dén khach hang ciing nhv sw
déi mai trong quan tri rdi ro theo hwéng than trong. VCB ciing duy tri chat lwong tai san
vuwot trdi nhd no xau da dwoc kiém soat tdt va giam manh trong 9 thang dau nam cung
véi quy dw phong no xau cao ky luc. Cac déng lwc tang trudng khéng ngirng clng cb va
phét trién. Tré ngai duy nhét hién nay ddi véi VCB la cac phwong an tdng vén chwa thanh
cbng nhung chiing t6i cling ki vong viéc téng vén co thé tién hanh thanh céng trong twong
lai gan trong bdi canh TTCK s6i dong. Cudi cung, tam diém chinh Ia hoat dong thoai vén
c6 thé mang lai lgi nhuan d6t bién cho VCB trong ndm 2018, nhan té dwoc ki vong sé gilp
cho gia c6 phiéu VCB kéo dai xu thé ting sang ndm t&i. K& tlr ddu nadm dén nay, gia cé
phiéu VCB da tang 29%. Vé&i gia muc tiéu dwoc didu chinh 1én 51.800 ddng tr mirc
39.000 ddng, cao hon gia hién tai 15,9%, va ty suét cd tirc 1,8%, ching ti khuyén nghi
MUA cb phiéu VCB.




KET QUA KINH DOANH

Bang can doi ké toan (ty dong) 2017F 2018F 2019F 2020F 2021F 2022F
Tién mat, vang bac, da quy 12,500 14,825 17,524 20,590 24,194 28,355
Tién gt tai NHNN 24,976 29,347 34,424 40,276 47,123 54,992
Tién gtri va cho vay TCTD khac 180,655 214,257 253,252 297,571 349,646 409,785
Cho vay KH 547,440 649,264 767,431 901,731 1,059,534 1,241,774
Du phong cho vay khach hang (10,949) (11,442) (13,524) (15,891) (18,672) (21,884)
Chirng khoan dau tw 142,313 153,698 165,994 179,273 193,615 209,104
Tai san sinh lai 884,436 1,035,124 1,207,576 1,402,960 1,631,246 1,893,772
Tai san khac 12,796 14,843 17,218 19,973 23,168 26,875
TONG TAI SAN 923,368 1,078,571 1,256,261 1,457,656 1,692,933 1,963,522
Céc khoan ng NHNN 58,971 69,291 81,279 95,096 111,262 129,843
Tién glvi va vay cac TCTD 83,103 89,671 105,184 117,472 130,897 152,757
Tién glri cGia khach hang 693,780 815,192 956,220 1,118,777 1,308,970 1,527,568
Phat hanh gidy to cé gia 18,300 19,215 20,176 21,185 23,303 25,633
Ngudn vén khéng chiu lai khac 16,173 22,657 21,455 21,236 20,338 11,098
Téng no phai tra 870,328 1,016,027 1,184,313 1,373,765 1,594,770 1,846,899
Vén chii s& hivu 53,040 62,889 72,767 85,201 99,971 117,975
TONG NGUON VON 923,368 1,078,916 1,257,081 1,458,966 1,694,741 1,964,874
Két qua kinh doanh (ty dong) 2017F 2018F 2019F 2020F 2021F 2022F
Thu nhap lai 40,472 47,914 55,861 64,827 75,028 87,863
Chi phi I3 (19,763) (23,268) (27,162) (31,656) (36,879) (42,975)
Thu nhap lai rong 20,709 24,646 28,700 33,170 38,149 44,888
Thu nhap ngoai lai rong 7,101 10,949 9,314 10,988 13,010 15,456
T6ng thu nhap hoat déng 27,810 35,595 38,014 44,159 51,159 60,345
Chi phi hoat déong (11,958) (15,128) (16,156) (18,105) (20,975) (24,741)
p"h‘-’gn"ghuén triroc chi phi dy 15,852 20,467 21,858 26,054 30,184 35,603
Dw phong (5,636) (5,016) (5,913) (6,914) (8,123) (9,500)
Le¢i nhuan trwéc thué 10,216 15,451 15,945 19,140 22,061 26,103
Chi phi thué (2,043) (3,090) (3,189) (3,828) (4,412) (5,221)
Loi nhuan sau thué 8,173 12,361 12,756 15,312 17,648 20,882
Chi tiéu chinh 2017F 2018F 2019F 2020F 2021F 2022F
Tang trwdng tdng tai san 17.2% 16.8% 16.5% 16.0% 16.1% 16.0%
Tang trwdng tin dung 18.8% 18.6% 18.2% 17.5% 17.5% 17.2%
Tang trwdng huy dong 17.5% 17.5% 17.3% 17.0% 17.0% 16.7%
Tang trwéng thu nhap 1ai thuan 11.8% 19.0% 16.4% 15.6% 15.0% 17.7%
Tang trwdng thu nhap ngoai lai 11.8% 54.2% -14.9% 18.0% 18.4% 18.8%
Tang trwdng chi phi hoat dong 20.2% 26.5% 6.8% 12.1% 15.9% 18.0%
Tang trwdng LN trwéc DP 6.2% 29.1% 6.8% 19.2% 15.9% 18.0%
Tang trwdng LNTT 19.9% 51.2% 3.2% 20.0% 15.3% 18.3%
CIR 43.0% 42.5% 42.5% 41.0% 41.0% 41.0%
NIM 2.53% 2.57% 2.56% 2.54% 2.51% 2.55%
LDR 78.9% 79.6% 80.3% 8.06% 80.9% 81.3%
Ty 1& ng xau 1.28% 1.30% 1.30% 1.30% 1.30% 1.30%
LLRR 156.3% 135.6% 135.6% 135.6% 135.6% 135.6%
ROAA 0.96% 1.23% 1.09% 1.13% 1.12% 1.14%

ROAE 16.16% 21.32% 18.81% 19.39% 19.06% 19.16%




TANG TY TRONG: Néu gia muc tiéu cao hon 15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj truong.
TRUNG LAP: Néu gia muc tiéu cao/thap hon -5 dén 15% (bao gébm suét cd tirc) so vai gia thi truwdng.
GIAM TY TRONG: Néu téng suét sinh 1i ky vong thap hon -5%.

KHUYEN CAO

Ban bao céo nay do Cong ty C phan Ching khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia
clia KIS dwgc néu trong bao céo. Bao cao nay dwoc viét nhdm muc dich cung cap théng tin cho khéach hang la cac té chire
d4u tw, cac chuyén gia hodc céac khach hang ca nhan cla KIS tai Viét Nam.

Ban bao cao nay khoéng nén va khéng dwoc dién gidi nhw mét dé nghi mua hoéc ban hodc khuyén khich mua ho&c ban bat
clr khoan dau tw nao. Khi xay dwng ban bao cao nay, ching t6i hoan toan da khong can nhac vé cac muc tiéu dau ty, tinh
hinh tai chinh ho&c cac nhu cau cu thé cha cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng mnh cac
nha dau tw nén dua vao y kién tw van clta chuyén gia tw van tai chinh déc 1ap ctia minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan didm thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung t6i giad dinh cac théng tin nay la day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng
tin nay. KIS khéng dwa ra, mot cach &n y hay 16 rang, bat ky dadm bao, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xéac va day da cta nhivrng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dw doan trong bao céo nay dwoc dua ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwéc.

KIS c6 thé d&, dang va sé tiép tuc thwc hién céc dich vu tw van ddu tw hodc tién hanh cac cong viéc kinh doanh khac cho
cac cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam dbc va nhan vién cla
KIS c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé d&, dang va s& mua hodc ban c6 ky han ching khoan
ho&c chirng khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao céo nay, hodc chirng khoan
hay chirng khoén phai sinh ctia cong ty c6 lién quan theo cach phi hop hodc khéng phil hop véi béo céo va céac v kién néu
trong b&o céo nay. Vi thé, nha dau tw nén v thire rang KIS ciing nhw cac nhan sw cip cao, giam dbc va nhan vién cta KIS
c6 thé co6 xung doi loi ich ma diéu dé co thé anh huwédng dén nhan dinh.

Béao cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bé hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao
khac ma khéng dwoc sw chdp thuan bang van ban cla KIS.




LIEN HE

Tru sé& chinh

Toa nha Maritime Bank

Tang 3, 180-192 Nguyé&n Céng Trt, Quan 1, TP.HCM.

DT: +84 28 3914 8585
Fax: :+84 28 3821 6899

Phong Phan tich
Trwdng phong Phan tich
Bach An Vién
vien.ba@kisvn.vn

Chuyén vién phan tich Tai chinh
Pham Thj T6 Tam
tam.pt@kisvn.vn

Chuyén vién Phan tich Tai chinh
DPang Gia Tuén
tuan.dg@kisvn.vn

Chuyén vién Phan tich Ky thuat
Nguyén L& Nguyén Vi
vi.nl@kisvn.vn

Chuyén vién Phan tich Vi mb
Chu Luc Ninh
ninh.cl@kisvn.vn

Phong Khach hang Dinh ché

Trwéng phong Khach hang Dinh ché
Lam Hanh Uyén
uyen.lh@kisvn.vn

Chi nhanh Ha Néi

Toa nha CTM

Tang 6, 299 CAu Gidy, Quan Cau Gidy, Ha Noi
DT: +84 24 3974 4448

Fax: +84 24 3974 4501
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