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Trich lap du phong sém khién LLC dat 254%

- Lo nhuan sau thué (LNST) +10% qoq va +5.7% yoy nh& vao
tiét kim chi phi.

- NIM trong 2Q20 giam xubng con 2.87%.

- Phi irng troc tr hop ddng doc quyénbanca sé thac day loi
nhuan 2020.

LNST tang 10% so vé&i quy trwéc

VCB bé&o céo LNST cuia cd déng kiém soat & mirc 4.6 nghin ty déng, tang 5.7%
yoy va 10.3% qoq mac du tdng thu nhap hoat déng (TOIl) gidm 5.9% qoq va 10.6%
yoy. Loi nhuan tang trwdng chi yéu nhér vao viéc cat gidm chi phi ( chi phi hoat
dong 2Q20 la 3.1 nghin ty, gidm 36.5% qoq va chi phi dw phong tin dung 2Q20
la 1.9 nghin ty, giam 13.8% qoq). V&i két quéa trén, loi nhuan rong cta VCB dat
8.8 nghin ty trong 1H20, gidm 3.1% yoy.

Ngén hang tiép tuc thwe hién trich lap dy phong sém mac du ty 1é ng xau (NPL)
& mirc 0.8%, di ngang so v&i 1Q20. Ty 1é bao phd no xau lap ki luc & mac 254%
trong diéu kién ty |& trd cham va co cdu ng do COVID-19 tiép tuc di 1én. Tinh
dén thang 6/2020, cac khoan vay dwoc co cdu do COVID-19 la 11.7 nghin ty
(khoadng 1.5% téng dw no) trén tdng sd no ddng ki co cAu khoang 50-60 nghin
ty. Ty Ié ng qua han da tang tr 1.5% (~11.3 nghin ty) & 1Q20 Ién 1.8% & 2Q20
(~14.2 nghin ty).

NIM thap sé dwoc bu dap b&i thu nhap bat thwong trong 2H
NIM giam 29 diém co ban xudng con 2.87% trong 2Q20 do ngan hang tich cuc
gidi ngan cac gdi tin dung kich thich kinh té (250 nghin ty, ~30% tdng dw no) va
diéu chinh ké toan cac khodn thu nhap li tr cac khodn vay dwoc co clu. Vi
VCB d3 tich cwc gidm I4i suét cho vay dé hd tro nén kinh té nén chung toi ha dw
bao NIM trong giai doan dy phéng xuéng 10-20 diém co ban so véi bao céo
trwdc. 2020F NIM dy kién & mirc 2.96%.

Ngan hang sé tap trung vao phan khuc ban 1& dé thuc day tang trwéng tin dung
Ién 10% trong nam (1H20 dang la 4.9% ytd, twong dwong 10% yoy). Thu nhép
ngoai 1ai gidm 18% qoq con 2.7 nghin ty do viéc gidm phi va hoat déng xuét
nhap khau ca nwdc gidm trong 2Q20. Tuy nhién, phi tra trwéc tr hop déng béo
hiém ddc quyén néu dwoc ghi nhan trong 4Q20 (wéc tinh ~1.9 nghin ty) va thu
hdi tir cac khodn no x4u da xda (~1.5 nghin ty trong 2H20) c6 thé khién thu nhap
ngoai lai cd nam 2020 tang 15% yoy.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

27/07/2020

Danh gia Nam Giir

Théng ké

VNIndex (27/07, didm) 785
Gia cp (27/07, ddng) 77,000
Vén héa (ty dong) 285,584
SLCP Iwu hanh (triéu) 3,709

Cao/ Thép 52 tuan (déng) 94,500/57,200
GTGDTB 6T (tj ddng) 89

Ty lé CP tw do / S& hiru NN (%) 25.2/23.7
Cb dong 16n (%)
SBV 74.8
Mizuho Bank, Ltd 15.0
GIC 2.6
Dinh gia

2019A 2020F 2021F
PB (x) 3.5 2.9 2.5
PE (x) 17.8 17.4 15.1
ROA (%) 25.9 22.0 21.3
ROE (%) 1.61 1.55 1.64
Cb tirc (%) 0.0 22.8 19.8
P/LNTDPTD (x) 9.4 8.9 7.4
BPS (ddng) 21,763 26,156 30,216
EPS (dbng) 4287 4385 5050
Bién dong gia cd phiéu

1T 6T 12T

Tuyét déi (%) (7.6) (17.6) (1.0)
Tuong déivei VNI (diém %) (0.1) 2.6 183
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Khuyén nghi Nam Giir
Mé&c du trién vong nén kinh t& dang tré nén bi quan hon hon do s tré lai ctia
dich COVID-19 trong cudi thang 7 nhwng ching téi cho réng thu nhap cta VCB
van dwoc ddm bao nh& qu§ du phong tin dung déi dao va thu nhap bat thuéng
I&n vao 2H. Chang t6i 13p lai khuyén nghi GIU cho VCB véi mirc P/B forward
2020 la 2.9x, kha hop ly v&i vi thé dan dau trong nganh Ngan hang. Béi véi dau
tw dai han, co hoi MUA sé& xuat hién khi gia cb phiéu giam sau xudng dwéi mic
P/B 2.7x (twong dwong -1 14n dd léch chuan so v&i P/B binh quan 3 nadm).

Bang 1: Du phoéng két qua kinh doanh

(ty déng, %, diém %)

2019 2020 2019 2020F 2Q20
1Q 2Q 3Q 4Q 1Q 2Q Q0Q Yoy

dcggnﬁar{gﬂg; hang va tréi phicu 680,486 702,920 715610 741,931 762,729 778,101 741,931 816,124 20 107
% tang trwdng (so v&i dau nam) 6.4 9.9 11.8 16.0 2.8 4.9 16.0 10.0 - (5.0
Cho vay khach hang 673,022 695,438 708,096 734,707 754,505 770,744 734,707 808,178 22 108
NPL (No' nhém 3-5) 6,952 7,134 7,625 5,804 6,191 6,433 5,804 8,398 39 (9.8
NPL ratio (%) 1.0 1.0 11 0.8 0.8 0.8 0.8 1.0 00 (0.2
NPL (No' nhém 2-5) 10,864 11,012 11,824 8,364 11,250 14,158 8,364 14,055 258 28.6
NPL ratio (%) 1.6 1.6 1.7 1.1 15 1.8 11 17 0.3 0.3
Dy phong cho vay (%) 169.2 176.8 185.2 179.5 235.0 254.5 179.5 1343 195 65.8
VAMC - - - - - - - - - -
Tién glvi khach hang va trai phiéu 859,626 892,569 923,505 949,835 955,420 1,002,513 949,835 1,038,243 49 123
Tién glri khach hang 838,277 871,229 902,184 928,451 934,048 981,218 928,451 1,014,869 51 126
% téng trwdng (so véi dau nam) 4.5 8.6 125 15.8 0.6 5.7 15.8 9.3 - (3.0)
CASA (%) 28.0 27.5 27.1 28.3 26.2 265 283 285 04 (10)
Téng tai san 1,073,332 1,122,655 1,157,490 1,222,719 1,144,270 1,185,262 1,222,719 1,298,990 36 56
Vén chi s& hiru 72,919 76,321 81,312 80,800 84,984 89,485 80,800 97,080 53 172
Tdng thu nhap hoat dong 11,768 11,303 11,995 10,667 12,285 10,733 45,730 48,728 (126) (5.0)
Thu nhap lai rong 8,499 8,580 8,859 8,640 9,034 8,077 34,577 35958 (106) (5.9)
NIM (%) 3.70 3.42 3.18 3.13 3.13 2.87 3.12 296 (03) (0.4)
Thu nhap ngoai Iai 3,269 2,724 3,135 2,028 3,251 2,656 11,153 12,770 (18.3) (2.5)
Thu nhap phi réng 1,998 1,775 2,186 1,728 2,235 1,977 7,685 7,598 (11.5) 11.4
Lai tr chirng khoan dau tw 105 181 66 47 (23) 394 398 636 - 1173
Thu nhap ngoai l4i khac 1,166 768 883 252 1,039 286 3,070 4536 (72.5) (62.8)
Dy phong rdi ro tin dung 1,506 1,811 1,503 1,971 2,152 1,856 6,790 7,440 (13.8) 25
Thu nhap hoat dong rong 10,262 9,493 10,492 8,696 10,133 8,877 38,940 41,288 (124) (6.5)
SG&A 4,384 4,067 4,182 3,186 4,910 3,118 15,818 16,806 (36.5) (23.3)
CIR (%) 37.3 36.0 34.9 29.9 40.0 29.1 346 345 (10.9) (6.9)
Lei nhuan trwéc dw phong 7,384 7,236 7,812 7,481 7,375 7,615 29,913 31,922 33 5.2
Loi nhuan truwdc thué 5,878 5,425 6,309 5,510 5,223 5,759 23,122 24,482 103 6.1
Loi nhuan réng 4,711 4,365 5,052 4,400 4,183 4,615 18,526 19,586 103 5.7
Lei nhuan cé déng kiém soat 4,707 4,361 5,048 4,397 4,178 4,610 18511 19570  10.3 57

B Téng quan vé cong ty

VCB la mét trong bdn ngan hang cé téng tai san I&n nhét va la ngan hang dan dau vé giao dich ngoai héi va

thanh toan quéc t& cta Viét Nam. Day ciing la ngan hang c6 loi nhuan cao nhét tai Viét Nam véi dinh hwéng tré

thanh mét trong ba tram tb chlrc tai chinh I&'n nhét thé gidi.




Hinh 1. Két qua kinh doanh 1H20
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Hinh 2. NIM
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Can doi ké toan

(Ty déng)

Téng tai san
Tai san sinh ai

2017A

2018A  2019A

2020F

2021F

1,035,293 1,074,027 1,222,719 1,298,990 1,418,017
1,009,412 1,045,872 1,191,362 1,261,130 1,376,160

Két qua kinh doanh

goai Thwong Viét Nam

(ty déng)

Téng thu nhap hoat déng

Thu nhap lai thuan

2017A 2018A 2019A 2020F 2021F
29,406 39,278 45,730 48,728 58,513
21,938 28,409 34,577 35,958 42,633

Cho vay va trai phiéu DN 558,151 639,799 741,931 816,124 906,612
N Thu nhap I4i 46,159 55,864 67,724 70,485 80,619

Ho gia dinh 177,778 235,884 315,782 - -

Doanh nghiép 380,373 403915 426,149 816,124 906,612  Chiphilai 24,221 27,455 33,147 34,528 37,985
Tién gl va cho vay TCTD 252,315 287,958 313,310 306,022 311,152 Thu nhap ngoai lai 7,469 10,870 11,153 12,770 15,880
Tién gl&i NHNN va TPCP 198,946 118,115 136,121 138,984 158,396 Thu phiva hoa héng dichvy 4,581 5,669 7,685 7,598 10,017
VAMC bond - - - - L&t dAu tw tai chinh 788 1,967 398 636 636
NIEAS 34,243 39,864 45381 49,786 54,662

Khéc 2100 3,234 3,070 4536 5226
Others 8361 11,710 14,025 11,925 12,805
Téng no 982,825 1,011,916 1,141,919 1,201,911 1,305,880 °¥ Phong riiro tinh dung 6198 7,398 6,790 7,440 10,529
Tién gl 708,520 801,929 928,451 1,014,869 1,119,248 Thu nhap hoat déng rong 23,208 31,880 38,940 41,288 47,984
Tréi phiéu 18215 21,461 21,384 23,374 25778 Chiphiquanlyvabanhang 11,866 13,611 15,818 16,806 20,180
Tién g va vay TCTD 66,965 76550 73638 77318 BL183  cpuonconanien 6733 7.678 8669 ) )
Tién vay CP va NHNN 171,385 90,685 92,366 57,801 47,257
L Loi nhuén trwéc DPTD 17,540 25,667 29,913 31,922 38,333
Phai tra khac 17,740 21,291 26,081 28,548 32,412
Téng VCSH 52469 62,110 80,800 97,080 112,137 LNTT 11,341 18,269 23,122 24,482 27,804
VCSH 52,379 62,041 80,717 97,011 112,068 Thué 2,231 3,647 4596 4,896 5,561
Vén didu 18 35,978 35978 37,089 37,089 37,089  Thué suét hiéu dung (%) 20 20 20 20 20
Thang dw VCSH - - 4995 4995 4995 ) &y hoat dong chinh 6,925 11,350 15,346 16,769 18,612
Quy khac 7,254 9446 12,186 14,967 18,076 o o
. . Hoan nhap ng da trich lap 2,185 3,272 3,180 2,817 3,631
LN gii¥ lai 8715 16,139 26,055 40,292 54,099
Thu nhap toan dién khac 433 479 391 333 -2101 L-N'Ond 9.111 14,622 18,526 19,586 22,243
Cb déng thiéu sb 89 69 83 69 69 LN danhcho NH me 9,091 14,606 18,511 19,570 22,225
Chi sé tai chinh Chi sé dinh gia
2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Sinh lgi va hiéu qua(%) Chi s trén méi cp
(dong, dieu chinh)
ROE 181285 259 220 213 gpq 14,559 17,244 21,763 26,156 30,216
ROA 100 139 161 155 1.64
EPS 2,001 3,334 4,287 4385 5050
NIM 251 279 312 296 3.27
6t 1, 1,
Lai TB trén tai san 528 549 610 580 618 C_OUC 800 800 0 1000 1.000
Chi phi vén 286 281 315 302 310 Pinhgiakx)
Ty 1& chi phi / thu nhap 404 347 346 345 345 PB 52 44 35 29 25
Chi phi tin dung 102 124 098 096 122 PE 381 229 178 174 151
Tang trwéng (%) P/PPE 156 107 94 89 74
LN danh cho NH me 322 607 267 57 13.6  sutsinh Igi ¢ tic (%) 10 00 00 13 13
LNTDPTD 173 463 165 67 201  1y8 chitra cb tic (%) 400 240 00 228 198
Tang trwéng tin dung 17.2 14.6 16.0 10.0 11.1 Phan tich ROE (%)
Téng TS 31.4 3.7 138 6.2 9.2
- ROE 181 255 259 220 213
Chat lwong TS (%)
. Don bé 19.7 173 151 134 126
Ty 18 no x4u 11 10 08 10 11 D2onbw
Ty 18 dy trir 13 tin dung 1307 1654 1795 1343 1261 1o sinhlai/TongTs 96.7 9.3 963 962 962
Ty 1& cho vay / huy dong 713 712 727 733 741 LNrong/TSsinhlai 69 14 16 16 16
Ty lé an toan vén (%) Thu nhap l&i thudn /TS sinhlai 22 27 29 29 31
CAR 116 121 96 99 104 Thunhapngoailsi/TSsinhld 07 10 09 1.0 1.2
CET1 N/A~ NA  NA  NA  NA  chiphitin dung / TS sinh lai 06 07 06 06 08
Tier 1 00 00 80 88 94  CcpiphiQL&BH /TS sinh lai 12 13 13 13 15
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Thay déi khuyé&n nghi va gia muc tiéu

% so ve&i % cao

cong ty Ngay Khuyén nghi Gia muc tiéu gia TB (thap)
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong ctia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng béo céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung toi cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong béo céo, mdt cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trudc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitr 1% hodc nhidu hon cb phan cda cong ty dwoc phéan tich trong béo cao.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan Iy hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
bao céo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia céng ty dwoc phan tich trong bao céo tai ngay 27/07/2020.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 27/07/2020.

Nguoi thyc hién: Tran Yén




goai Thwong Viét Nam

Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, nguoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ciia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan cta khach hang, va bao cdo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




