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Ngan Hang TMCP Ngoai Thuwong Viét Nam [+20.2%)]
(VCB: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2018A 2019A 2020A 2021F
Gia c6 phiéu (ddng/cp) 99,100 Thu nhéap I3i thuan (ty dong) 28,409 34,577 36,285 42,073
Gia muc tiéu (ddng/cp) 119,000 Tang trudng (% y/y) 29.5% 21.7% 4.9% 16.0%
Tiém nang tang/giam (%) 20.2% L3i thuan tir HDDV (ty ddng) 3,402 4,307 6,607 8,558
Gia cao nhit 52 tuan (dong) 108,500 Tang trudng (% y/y) 34.1% 26.6% 53.4% 29.5%
Gia thp nhat 52 tuan (déng) 64,672 LN HPKD trwdc DP (ty dbng) 25,667 29,913 33,024 37,414
Tang/giam gia 3 thang (%) -3.8% Chi phi DP RRTD (ty dbng) (7,398) (6,790) (9,975) (8,870)
Tang/giam gid 6 thang (%) 13.6% LNST (ty dng) 14,606 18,511 18,451 23,322
Tang/giam gia 12 thang (%) 42.2% Tang truwéng (% y/y) 60.7% 26.7% -0.3% 18.8%
Gia trj vén hoda (ty dong) 367,179 NIM (%) 2.49% 2.78% 3.11% 3.11%
KLGDBQ (nghin c6, 3 thang) 1,771 NPL (%) 0.98% 0.79% 0.62% 0.80%
SL CP luru hanh (triéu cp) 3,709 LDR Thong tu 22 (%) 78.2% 79.0% 82.0% 80.0%
Nudc ngoai dang s& hiru (%) 23% CIR (%) 34.7% 34.6% 32.7% 34.0%
Gidi han SH nudc ngoai (%) 23% ROA (%) 1.4% 1.6% 1.5% 1.6%
P/E trugt 12 thang (x) 19.8 ROE (%) 25.5% 24.5% 18.5% 17.2%
P/E du phdng 12 thang (x) 23.5 P/B (x) 5.71 4.53 3.89 3.70

Nguén: FiinPro, EVS dv phdng

Tang trwdng gia so v&i VN-index NHAN PINH PAU TU
——VCB ——VN-Index e Vietcombank Ia thwong hiéu ngan hang dam bao uy tin cao nhat trong viéc
0% thu hat khach hang, thu hit nha dau tu vai dich vu va chat lugng cung hé
60% théng quan trj rdi ro luén & mirc t6t nhat va chat lwgng an toan nhat.
e e V&i thuwong hidu Vietcombank két hop hé sinh thai gitta khach hang I3 cac
30% t6 chirc doanh nghiép trong va ngoai nudc giup cho VCB ludn tan dung
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hiéu qua trong cac dich vu tai chinh noi dia va qudc t& hodc dé dang trién
khai cac dich vu gia trj gia tang cling nhu 4p dung cong nghé méi nham mé
réng hé sinh thai vai khach hang va tang tinh hiéu qua trong hoat dong
gitp ngan hang dé dang dat dwoc két qua lgi nhuan tich cuc.

e V4i vj thé va thuong hiéu cla minh, VCB ludn duy tri |3i sudt huy déng &
murc thap, cung vdi viéc st dung hiéu qua dong tién trong hé théng quan
ly va lién ngdn hang giup VCB cd lgi thé vé chi phi vén va kéo theo gilp
NIM ctia ngan hang duy tri @ mirc cao so v&i nhom cac ngan hang I6n.

e Nho loi thé vé chi phi vén, I3i sudt cho vay cta VCB thap, gilip ngan hang
nay chiém duoc thi phan khich hang vay c6 rii ro thip. Déng thoi VCB
cling cd tidm nang m& rong va cai thién NIM néu ting 13i suat cho vay.

e VCB c6 kha nang dat dwgc mirc NPL thap nhat nhd d6é ngan hang ludn cé
kha ndng hoat dong va tao dong tién hiéu qua hon va duy tri mét mic lgi
nhuan vuot ky vong.

e Nidm 2021, ching t8i dy phong lgi nhudn VCB tdng trudng manh trd lai
udc dat hon 23,322 ty dong, tang 26.6% vy/y.

PINH GIA VA RUI RO

Apr-20 —¢

May-20
Jun-20
Jul-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21
Feb-21
Mar-21

Ngubn: Fiinpro

e Chung toi sir dung phuong phap PB dé dinh gia ¢ phiéu VCB.
Khuy&n nghi Mua v&i gid muc e Gid muc tiéu: VC,B duoc xac dinh g|a,muc jueu & murc 119,000 dong/co phiéu.
tidu 119,000 déng/c phiéu e Chung t6i khuyén nghi MUA cho c6 phiéu VCB
e RUi ro: Loi nhuan VCB khéng dat nhu du phong do khéng t8i wu duoc ty
suat sinh 1&i cla tai san, hodc chat lwgng tin dung suy gidm manh hon uéc
tinh cta ching toi.

Tran Van Thao, CFA — Chuyén vién Nghién ciru
thaotv@eves.com.vn
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Lich st hinh thanh va phat trién

Co’ cau td chirc
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I. TONG QUAN DOANH NGHIEP

Ngin hang TMCP Ngoai Thuong Viét Nam (VCB: HOSE) tién than la S&
Quan ly Ngoai hdi thudc Ngan hang Qudc Gia Viét Nam, thanh |4p nam
1955. P&n nam 1962, VCB chinh thirc dugc thanh 13p theo quyét dinh
cla Hoi déng Chinh Ph(. Ndm 2009, chinh thirc niém yét trén HOSE.

VCB dinh hudng la ngdn hang sé 1 Viét Nam. La ngdn hang hoat déng
hiéu qud, chat lwong tai san tdt, ndm 2019, lgi nhuan trudc thué d3 dat 1
ty USD.

Co ciu t6 chirc ciia VCB nhin chung khdng cé su khéc biét so véi cac té chirc

tin dung khac, va da ddp &ng chuan Basel 2 theo quy dinh tai thong tuw
13/2018/TT-NHNN.
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Ngudn: Bdo cdo thudng nién VCB
VCB s& hitu mot hé sinh thai tai chinh toan dién, cé cac céng ty con hoat
dong trong linh vwc chitng khodn, quan ly quy, cho thué tai chinh, chuyén
tién. Riéng Iinh vuc bdo hiém nhan tho, VCB ky hop déng phan phéi doc
quyén véi FWD, gid tri thwong vu wéc tinh 1én tdi 1 ty USD

VCB hién dugc s& hitu 74.8% véi Ngan hang Nha nwdce Viét Nam, 15% bai
Ngan hang Mizuho — Nhit Ban, 15% béi GIC — Qu§ dau tu clda chinh phu
Singapore, 7.7% bd&i cac c6 déng khac. Linh dao va nguodi cé lién quan s&
hitu khong dang ké. Hién tai khéi ngoai s& hitu xap xi 23% vén ctia VCB, van
con room dé khdi ngoai tiép tuc s& hitu ngan hang nay theo quy dinh cla
phap luat.
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= NHNN
= Mizuho Bank

GIC
Khac
Nguén: Fiinpro
Il. HOAT PONG KINH DOANH
s ?
VI THE CUA VCB
Tdng tai san thudc top 3, von chu VCB dirng thr 3 vé quy mé t8ng tai sdn va quy md danh muc cho vay, dirng
sé& hiru top 1 thir 2 vé& quy mé huy déng v6n va dirng th&r 1 vé quy md vén chd sé& hitu.
Nhém NHTMCP nha nuwéc (BID, CTG, VCB) ¢é quy md vuot trdi so vai phan
con lai.
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Ngudn: Fiinpro Ngubdn: Fiinpro
Loi nhuén tiép tuc duy tri vi tri VCB tiép tuc dirng dau vé quy md lgi nhuén sau thué, tuy nhién hiéu suat
dau bang sinh &1 khéng cao bang cac ngan hang tw nhan.
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Ngudn: Fiinpro, SBV, EVS wdc tinh Ngudn: Fiinpro, SBV, EVS wdrc tinh

Loi nhudn sau thué cé téc d6 tang trudng cao trong 5 nam trd lai day. Nam
2020, do dnh hudng cla dich Covid-19, VCB gidm I3i cho vay dé ho trg khéch
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hang, ddng thoi ting trich 1ap dy phong nén lgi nhuan gidm nhe -0.3%.

70.0% Tac dong clia thu nhap, chi phi dén LNST 2020

60.0%

-20.0%  -10.0% 0.0% 10.0% 20.0%

50.0%

20.0% Thu nhapliithuan ——
Thua nhdp tirhoatdéngdichvu ]
200% Thunhaptrading -
20.0% Thu nhapkhéc —
10.0% Thunhaptirgdp vén, mua cé phan ]
0.0%
-10.0% Chiphihoatddng u
2020 Chi phidyphong ——

20,000 ty
16,000 ¥
12,000 ty
8,000 ty

4,000 ty I I I
0ty

2015 2016 2017 2018 2019
I | NST (trdi) Tang trudng (phai)

Ngudn: VCB, EVS wdc tinh

Tang trwéng tin dung 2020 dat
14.3%, tap trung chl yéu vao quy
4

Thué€ TNDN

o . NguE:n: V\CB, EV{y’é’c tinh R .
QUY MO VA HIEU QUA VA CHAT LUONG TAI SAN
Nam 2020, tang trudng tin dung cla VCB xap xi 14.3%, la mirc tang trudng
thap nhat trong 5 ndm tr& lai day, tuy nhién van cao hon murc ting trudng
chung toan nganh (udc tinh 13 12.13%). Han murc tang trudng tin dung cua
VCB phu thudc vao ké hoach tang trwdng tin dung toan nganh ma Ngén
hang nha nwéc dat ra (do VCB 13 ngdn hang I&n, déng gdp nhiéu vao ting
trudng tin dung toan nganh).
Tang trwdng tin dung ndm 2020 tap trung vao quy 4, do dé chwa dong gop
nhiéu vao két qua kinh doanh trong nam, ma s& dem lai nhiéu lgi nhun vao
nam 2021.
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Tang trwdng toan nganh (trai)
Nguén: Fiinpro, SBV, EVS wdc tinh
Thi trwong 1: Tang trwdng ban 1é,
chwa tap trung SME va Trai phiéu
doanh nghiép
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Ngudn: VCB
Thi trworng 2: Chuyén dich tir trai

phiéu chinh phu sang trai phiéu
cla cac TCTD

—2020 =—2019 2018

Ngudn: VCB, EVS wdc tinh

VCB 13 ngan hang TMCP c6 v&n nha nudc trién khai t6t nhat va quyét liét
nhat mang ban I&. Ty trong tin dung ban Ié ting déu va dat 45.2%, khong
thua kém cdc NHTM c6 phan (trung binh & mirc 50% — 60%). Tuy nhién VCB
chua d8y manh phan khdc SME (doanh nghiép vira va nhd), ty trong cho vay
doanh nghiép 1&n con cao, do d6 13i suat cho vay binh quan toan danh muc
van & murc thap so véi ddi thu canh tranh. VCB ciing chua tham giao vao linh
vire Trai phi€u doanh nghiép.

4.0% % TPDN trong tin dung TT1
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Ngudn: VCB, EVS wdc tinh
Nam 2020, VCB dén han mét khéi luvong I&n tréi phiéu chinh phu, tuy nhién
do méi truding 13i sudt thap, VCB da phai dich chuyén sang d3au tv tréi phiéu
cadc TCTD dé& duy tri ty suat sinh I&i ctia danh muc chirng khoan no.
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Loi sudtdanh mucching khodnng binh quanndm

Nguédn: VCB, EVS wdc tinh
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Ngudn: VCB, EVS wdc tinh Ngudn: Fiinpro
NIM 2020 giam nhe, tuy nhién con NIM binh quan ndm 2020 gidm nhe do (1) Méi trwdng I3i sudt thap khién cac
nhiéu room dé cai thién khoan cho vay lién ngan hang giam ty 1é sinh |&i va (2) VCB chd déng giam 13i
suat cho vay dé ho tro khach hang (ty 1& khach hang I16n & VCB kha cao, ning
Iwc dam phan giam |3i suat tét).
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Ngudn: VCB, EVS wdc tinh
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Ngudn: VCB, EVS wdc tinh
Tuy nhién ching t6i cho rang VCB c¢é nhiéu tiém ndng dé cai thién NIM, bai
I3i sut cho vay binh quéan clGa VCB hién dang thap hon nhiéu d6i thu canh
tranh. VCB c6 thé cai thién lgi suat cia danh muc cho vay thoéng qua ting I3i
suat cho vay, thay d6i co cdu danh muc cho vay (ting ty trong SME va ban
I&, gidm ty trong Corporate), gidm ty trong cho vay lién ngin hang (loi suat

thap).
ORI A 16.0% A ia AN ha
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Ngudn: Fiinpro, EVS wdc tinh
Chat lwong tai san tét

Ngudn: Fiinpro, EVS wdc tinh
VCB 13 ngan hang c6 chat lugng tai san tot, ty 18 hinh thanh ng xau va ty 1é
no xau ludn & mirc thap so vdi nganh, va ludn trich 14p du phong day du, ty
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18 dy phong bao ng xau & mirc cao nhat nganh.

7.0% Ty I& hinh thanh ng x4u clia khéi TMCP nha nuéc
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Ngudn: BCTC cdc ngdn hang, EVS wdc tinh
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Ngudn: BCTC cdc ngdn hang, EVS wdc tinh

NGUON VON VA CAC CHi TIEU AN TOAN

VCB la ngan hang c6 chi phi huy
ddng von ré nhat

Nh& vi thé ciia minh, VCB luén duy tri duoc 13i sudt huy déng cac ky han &
murc thap, cung vdi ty & casa & murc cao gilip cho VCB tré thanh ngan hang

c6 chi phi huy déng v6n binh quin thap nhat nganh. Day Ia loi thé canh
tranh khdng nhé gidp VCB tiép can duoc cidc khach hang véi chat lugng tin
dung t6t va gia tng bién 13i thuan.

Top 10 ngén hang cd chi phi vdn ré nhat
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L&i sudt huy dong theo ky han
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60.0% 60.0% Top 10 ngan hang cé ty |é casa cao nhat ndm 2020
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Ngudn: VCB, EVS wdc tinh
Tién glri cd nhan chiém 50%, tién
glri ctia kho bac gidm manh

100.0% Ty |& huy d6ng tién glri ca nhan
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Ngudn: BCTC cdc ngdn hang, EVS wdc tinh
La ngan hang TMCP nha nué'c dau
tién dap (rng CAR theo Basel 2

Ngudn: BCTC cdc ngdn hang, EVS wdc tinh
V& co ciu tién glri khach hang, tién glti tir cd nhan chiém khoang 50%, giam
nhe trong 02 ndm trd lai day. Tién glri cla kho bac nha nwdc ngay cang giam
sau khi Bé tai chinh ban hanh quy dinh md&i vé quan ly va st dung tai khoan
cla Kho bac Nha nudc tai cac ngan hang ndm 2019.
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Ngudn: VCB, EVS wdc tinh
VCB 13 ngan hang TMCP nha nuéc dau tién ddp (ng CAR theo Basel II. Cac
chi s6 an toan tai chinh cla VCB déu dap (rng t6t yéu cau cla Ngan hang nha
nuwdc, con room dé linh hoat t6i wu khi can thiét.
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— Gidi han t6i da
Ngudn: BCTC cdc ngdn hang, EVS wdc tinh
L3i thuan tir hoat dong dich vu

tang trwdng tot, tiém nang con
nhiéu, dic biét 1a tir mang bancas

2019

2020

Ty lé v&n ngén han cho vay trung dai han

= Gidi han t6i da sau nam 2022

Ngudn: VCB, EVS wdc tinh
THU NHAP NGOAI LAI VA CHI PHi HOAT DONG

L3i thuan tir hoat déng dich vu clia VCB ting trudng tot trong 4 ndm trd lai
day, vadi tru cét |3 dich vu thanh toan. Hiéu qud khai thac phi dich vu trén
quy mé khach hang cha VCB lién tuc tdng, cao nhat trong khéi ngan hang
nha nuwéc tuy nhién van thap hon nhiéu so véi khéi ngan hang tu nhan, do
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(ban bao hiém chua ddy manh mang Bancas.
Kh&i ngadn hang TMCP nha nuwdc cé hiéu suat 13i bancas kha té. Ching t6i ky
vong v&i cac hop déng hop tdc méi, upfront-fee 1on di kém vdi cac diéu
khodn KPI cao, thu nhap tir hoat dong bancas cda khéi ngadn hang TMCP nha
nuwdc s& dugc cai thién trong cdc nam tdi, la déng lwc chinh tang trwdng thu
nhap tlr hoat déng dich vu.

0
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6,000 50.0%
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2017 2018 2019 2020
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Ngudn: VCB, EVS wdc tinh Ngudn: VCB, EVS wdc tinh
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Tc8 ACB VPB ViB —CTG BID MBB ———T(B e ACB == VPB =——VIB
Ngudn: BCTC cdc ngdn hang, EVS wdc tinh Ngudn: EVS wdc tinh
Thu 13i tir hoat ddng ngoai hdi VCB |3 ngdn hang hang d3u trong hoat déng thanh todn quéc t€, ngudn
ting trwang 6n dinh. Thu héi ng ngoai té chdy qua VCB dbi dao giip ngdn hang nay thu dwoc Igi nhuan tét tir
xau kha quan viéc mua ban ngoai té. Ty suat 13i tlr hoat déng ngoai héi trén quy mé khach
hang duy tri twong d&i 6n dinh.
L3i tr thu hoi ng ngoai bang kha tét trong 3 ndm tr& lai day, gan xap xi s6 ng
x6a trong nam.
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Chi phi hoat dong duorc kiém soat
t6t
50.0%

40.0%

\

Chi phi/Thu nhép hoat déng

Ty suat chi phi hoat déng/thu nhap hoat dong (CIR) c¢6 xu hudng gidm theo
thoi gian, cht y&u 13 & phan chi phi nhan sy, tuy nhién vin dam bao thu
nhap binh quan cda nhan sy VCB & mirc cao nhat nganh.
50.0%
40.0%

30.0%

30.0%
20.0%

10.0%

2017 2018
= Chi phi nhan sy Chi phi tai san

Ngudn: VCB, EVS udc tinh

Téng trwéng tin dung ndm 2021
duw kién & mirc 12%

NIM tiép tuc dugrc cdi thién trong
cac nam toi

Ldi hoat dong dich vu ky vong
tang trwd'ng nhd mang bancas

Chi phi dw phong ky vong quay lai
mtrc binh thuong

Lei nhudn trwdc thué ndm 2021
du phéng dat 28,500 ty dbéng,
tang trudng 23.7%

Khuy&n nghi MUA véi gia muc
tiéu 119,000 VND

2019

Chi phiquan ly ==—=—CIR

20.0%

10.0%

0.0%
3 > > > J O 9 9 N N N N
3 > > 34 Y Y 3 3 v v v v
100% T S USSP
0.0% > & 3 > -

2020 -20.0%

== CIR === Chi phi nhan sy Chi phi tai san Chi phi quan ly
Ngubn: VCB, EVS wdc tinh

Ill. DU PHONG, DINH GIA VA KHUYEN NGHI

Theo théng tin tai Pai hdi c6 déng, VCB dugc Ngan hang Nha nudc giao chi
tiéu tang trwdng tin dung 10.5% cho nam 2021, tuy nhién muc giao nay co
thé diéu chinh tuy tinh hinh kinh t&. Chl tich HPQT VCB cho rang murc ting
trwdng khoang 11% 1a phu hgp.

Lich s cdc ndm trude cho thay téc d6 tang trudng tin dung thudng cao hon
han mirc giao dau ndm. Chuing tdi ky vong tang trwdng tin dung ndm 2021
cla VCB t&i thiéu dat 12%.

Nhu phan tich néu trén, hiéu suat danh muc cho vay cla VCB & mirc thap
hon nhiéu so v&i d6i thd canh tranh. Ching tdi cho rang VCB cé thé cai thién
hiéu suat danh muc cho vay trong cédc ndm téi nh& co ciu lai danh muc cho
vay: giam ty trong cho vay lién ngin hang, cho vay khach hang I&n, tang ty
trong cho vay khéach hang vira va nhé va cho vay ban 1é. Théng qua dé NIM
cla VCB s& dugc md rong.

Chung téi ky vong hiéu suat hoat déng dich vu trén quy md khach hang cla
VCB s& duwoc cai thién nhd mang bancas. Hop dong phan phéi bao hiém déc
quyén véi FWD gitp VCB thu dwoc mdt khoan upfront fee 1én phan bé qua
cac ndm, dong thoi cling 13 strc ép dé thuc day VCB tich cuc hon trong viéc
ban bao hiém.

Chi phi dy phong trong cac nam tré lai ddy luén cao hon so vdi ty 1é hinh
thanh no x4u, gitp VCB cd ty |1& bao phu ng xu cao nhat nganh. Ching téi ky
vong chi phi du phong s& quay trd vé murc ty 1& hinh thanh ng x3u hang ndm
va ng xau phat sinh do Covid-19 s& khéng anh huwédng nhiéu dén két qua kinh
doanh clia VCB nh& quy dy phong d3 trich cao & mdrc hién tai.

Vé&i nhitng gid dinh cla ching téi, Igi nhuan trwdc thué cda VCB ndm 2021
uwdc tinh dat 28,500 ty déng, cao hon ké& hoach cda ban 13nh dao |a 25,000 ty
dong, va lgi nhuan sau thué dy phdng dat 23,322 ty déng.

Chuing tdi cho ring ké& hoach clia ban lanh dao d&t ra |a kha than trong, dirng
trudce sire ép tang tredng manh mé cta cdc NHTMCP tu nhan, chdng t6i cho
rang VCB sé phai t6i wu hda hoat dong kinh doanh, tang trwdng loi nhuan dé
khdng dinh vi thé cia minh.

EPS wéc tinh dat 5,036 VND (sau khi loai trir trich quy khen thuwdng phc lgi
wac tinh 15% EAT), BVPS uwdc dat 32,115 VND.

VCB 13 ngdn hang TOP d3u, hoat déng kinh doanh an toan, hiéu qua nén
ludn dwoc dinh gid & mic PB cao hon cac ngédn hang khac.

Chung toi sir dung phuong phap dinh gid PB dé dinh gid VCB. Mirc PB binh
quan ma thj trwdng trd cho VCB trong 3 ndm gan nhat 13 3.7 lan, v&i BVPS
2021 wdc tinh 13 32,115 VND, gid muc tiéu cta VCB 13 119,000 VND. Ching
téi khuyén nghi mua VCB v&i tiém nang ting gia 21%.
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RUi ro dau tuw: Loi nhuan VCB khong dat nhu dy phong do khéng t8i wu duoc
ty suat sinh |&i cda tai san, hodc chat lvgng tin dung suy gidm manh hon wdc
tinh cda ching toi.

4.5 Mtrc dinh gid PB cla cac ngan hang tai 4/2021 i'gg
4.0 .
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Ngudn: EVS udc tinh Ngudn: Fiinpro
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Bdo cdo Két qua HDKD

Bang can d&i ké toan

(Ty VND) 2018 2019 2020 (Ty VND) 2018 2019 2020
Thu nhap 15i 55,864 67,724 69,205 Tign mit, vang bac, d4 quy 12,792 13,778 15,095
Chi phi 15i (27,455)  (33,147)  (32,920) Tign gt tai Ngan hang nha nudc Vit Nam 10,846 34,684 33,139
Thu nhép |4i thuan 28,409 34,577 36,285 Tién glri tai cAc TCTD khéc va cho vay cac TCTD khac 250,228 249,470 267,970
Thu nhdp tir hoat dong dich vy 7,022 9,003 10,588 Tién glri tai cAc TCTD khac 187,353 190,100 204,714
Chi phihoat déng dich vu (3,620) (4,696) (3,981) Cho vay cdc TCTD khéc 63,876 62,370 64,256
L3i/L6 thuan tir hoat dong dich vu 3,402 4,307 6,607 Dy phong rli ro (1,000) (3,000) (1,000)
L3i/(18) thuan tir HD kinh doanh ngoai h&i 2,266 3,378 3,906 Chitng khoan kinh doanh 2,655 1,801 1,954
L&i/(16) thudn tr mua ban chiing khodn kinh doanh 250 146 2 Caccong cu tai chinh phai sinh va cac tai san tai chinh 276 98 -
Lai/(18) thuan tr mua ban ching khoan dau tw - 7 - Cho vay khéach hang 621,573 724,290 820,545
L&i/(18) thuan tir hoat dong khéc 3,234 3,070 1,800 Cho vay khach hang 631,867 734,707 839,788
Thu nhép tir gép vén, mua cé phan 1,716 245 461 Dy phong rui ro cho vay khach hang (10,294) (10,417) (19,243)
Téng thu nhap hoat dong 39,278 45,730 49,063 Ching khodn dau tw 149,296 167,530 156,931
Chi phihoatdéng (13,611) (15,818) (16,038) Ching khodn dau twsdn sang dé ban 35,321 35,699 42,149
LN thuan tlr HDKD trudc CF dy phong rai ro tin dung 25,667 29,913 33,024 Chitng khodn dau tuw gitr d&€n ngay ddo han 114,251 132,271 115,383
Chi phidy phong rdi ro tin dung (7,398) (6,790) (9,975) Dy phong gidm gid chitng khodn dau tuw (276) (441) (600)
Téng lgi nhuén truwdc thué 18,269 23,122 23,050 Gop von, dau tw dai han 2,476 2,464 2,239
Chi phithu& thu nhap doanh nghiép (3,647) (4,596) (4,577) Pau tuvao cdng tylién doanh 908 952 726
Loi nhuan sau thué 14,622 18,526 18,473 DAu tu dai han khac 1,635 1,588 1,588
C8 déng cha Cong ty me 14,606 18,511 18,451 Dy phong gidm gia diu tw dai han (67) (75) (75)
Tai san ¢8 dinh 6,527 6,710 8,539
Chi s8 hoat déng Batdongsan dau tv - - -
2018 2019 2020 Tai san C6 khac 17,357 21,892 19,817
Chisd trén moi c6 phiéu Cackhodn phai thu 4,065 8,829 6,669
S8 CP Lwu hanh 3,598 3,709 3,709 Cackhoan |3i, phi phai thu 7,409 8,150 7,206
EPS co ban 3,334 4,326 4,975 Tai san thué TNDN hodn lai 7 406 909
Ch&t lwgng V&n va Tai san Tai san C6 khac 5,879 4,511 5,037
Ty & ng xdu (NPL) 0.98% 0.79% 0.62% - Trong d6: Loi thé thuong mai - - -
Trich 1ap duw phong/Ng xau -165.41% -179.48% -367.96% TONG TAI SAN 1,074,027 1,222,719 1,326,230
Trich 13p dy phong/Dw no cho vay 1.63% 1.42% 2.29% Téng ne’ phai trd 1,011,847 1,141,836 1,232,135
Chi phi DPRR/Cho vay KH -1.26% -0.99% -1.27% Cackhoan ng chinh pha va NHNN Viét Nam 90,685 92,366 41,177
V8n CSH/Ng vay 6.15% 7.08% 7.64% Tién glri va vay cac T8 chirc tin dung khéc 76,524 73,617 103,584
V8n CSH/Du no cho vay 9.84% 11.01% 11.20% Tién gli clia céc té chirc tin dung khac 75,246 71,047 100,916
V&n CSH/T6ng tai san 5.79% 6.62% 7.09% Vaycacté chirc tin dung khéc 1,278 2,571 2,667
Ty & Du no/Tign gui (LDR) 78.79%  79.13%  81.37% Tign glti cia khach hang 801,929 928,451 1,032,114
Dinh gia V6n tai tro, uy thac dau tw 26 20 15
Vén héa thj truong 354,740 365,695 365,695 Phathanh gidy to cé gia 21,461 21,384 21,240
Gid tri doanh nghiép (EV) 1,353,795 1,493,753 1,582,735 Cackhoan ng khac 21,222 25,998 33,954
P/E 29.6 22.8 19.8 Vén chii s& hivu 62,179 80,883 94,095
p/B 5.7 45 3.9 V&n clia té chirc tin dung 36,322 42,429 42,429
Loi nhuan va Hiéu qua quan Iy Vén digu lé 35,978 37,089 37,089
ROE % 25.49% 25.90% 21.11% Thang du vén c6 phan - 4,995 4,995
ROA trudc dy phong % 2.43% 2.60% 2.59% C6 phi&u Quy - - -
ROA % 1.39% 1.61% 1.45% Vén khéc 345 345 345
ROIC% 0.00% 0.00% 0.00% Quy clia t6 chirc tin dung 9,446 12,186 14,926
Bién |ai sudtrong (NIM) 2.78% 3.10% 2.92% Chénh léch ty gia h&i doai 84 16 5
Loi sudt trung binh cda Tai san sinh 16i 5.47% 6.08% 5.57% Chénh lé&ch déanh gid lai tai san 119 113 -
Thu nhép ngoai l&i/ Thu nhap tir1ai 32.22% 31.55% 33.94% Lei nhuan chua phan phéi 16,139 26,055 36,650
Ty 1& Chi phi/Thu nhédp (CIR) -34.65% -34.59% -32.69% Loi ich cha c8 déng thiéu s& 69 83 85
Ty sudt cd tic 0.81% 0.81% 0.00% NQ PHAI TRA VA VON CHU SG'HO'U 1,074,027 1,222,719 1,326,230
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong clia 06 thang d3u tu it nhat 13 +10%.

NAM GIU: Loi nhuan ky vong clia 06 thang dau tw nam trong khoang +/—10%.

BAN: Loi nhuan ky vong clia 06 thang dau tu thap hon —10%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

XAC NHAN CUA CHUYEN VIEN NGHIEN CU'U

Chuyén vién nghién ctru thuc hién bdo cdo nay xac nhan rang (1) Bdo cdo nay phan anh y kién doc 1ap, khach quan cua

chuyén vién nghién ctru; (2) Chuyén vién nghién khéng cé phan thu lao ndo d3, dang, hodc s& truc tiép hay gian tiép c6

lién quan dé&n cac khuyén nghi hay quan diém thé hién trong bao cdo nay; (3) Tai thoi diém cdng bd bao cdo, chuyén vién

nghién ctru hién khong ndm gitr vi thé lién quan ¢6 phiéu dé cap trong bao cdo va khong dugc hudng loi tir viec ting/gidm

gia c6 phiéu.

KHUYEN cAo

Céac thdng tin trong bao cdo dwoc xem |a dang tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng chung duwoc xem

Id dang tin cdy. Tuy nhién, ngoai nhitng thdng tin vé chinh Céng ty C8 phan Ching khodn EVEREST (EVS), EVS khdng chiu

trach nhiém vé do chinh xac ctia nhirng thong tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla

ngudi viét tai thoi diém phat hanh, khong dugc xem 13 quan diém cla EVS va cé thé thay d6i ma khéng can thong bao. EVS

khoéng cé nghia vu phai cip nhét, sira d6i bdo cdo nay dwdi moi hinh thirc cling nhu théng bo vdi ngudi doc trong trudng

hop cac quan diém, dy bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Thdng tin trong bdo céo

nay duoc thu thap tir nhiéu nguén khic nhau va ching tdi khéng ddm bao vé d6 chinh xac clda théng tin. Bdo cdo nay chi

nham muc dich cung cap théng tin cho céc t8 chirc dau tu cling nhu cac nha dau tw cd nhan cda EVS va khéng mang tinh

chat khuy&n nghi mua hay ban b3t cl chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép,

tai san xuat, phat hanh cling nhuw tdi phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich nao néu khéng cé su

chap thuan bang van ban cla EVS. Khi st dung cac ndi dung d3 dugc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, BEn Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

12

Www.eves.com.vn



