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Khuyén nghi NEUTRAL

Gia ky vong (VND) 107.300
Gié thi trwong (21/01/2021)  103.000

4,2%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
56.740-107.000
382.014 Ty VNP
3.708.877.448

Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 1.100.980
% s& hiru nwéc ngoai 23,74%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan 800
Ty lé c6 tirc/thi gia 0,8%
Beta 1,2

BIEN DONG GIA

VND/CP C6 phiéu
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YTD iT 3T 6T
VCB 4,0% 59% 24,2% 25,6%
VNIndex 39% 9,1% 26,7% 39,0%

Chuyén vién phan tich
Lé Thanh Hoa

(84 28) 3914.6888 ext. 257

lethanhhoa@baoviet.com.vn

Ngan hang TMCP Ngoai thwong Viét Nam

Ma giao dich: VCB

Chéat lwong tai san tiép tuc ting

Reuters: VCB.HM

Bloomberg: VCB VN

LNST Quy 4 tang triwdng nhw ky vong

Ngan hang VCB vira cong bd két qua kinh doanh Quy 4 vé&i LNST xap xi mée dw
béo cha BVSC la 5.674 ty déng (28,9% yoy). Két qua tich cuwc nay la nhé VCB ¢
sy bt pha tang trudng tin dung, mé rong NIM, ghi nhan khoan phi tra truwdc ciua

hop ddng Bancasssuarance ciing nhw giam manh CIR. Cu thé mat sé chi tiéu nhw

sau:
KQKD Q4.2019 Q4.2020 yoy |
NIl 8.640 10.390 20,3%
Non-II 1.728 4.012 132,1%
TOI 10.667 14.393 34,9%
Chi phi hoat dong -3.186 -3.430 7,7%
CIR 29,9% 23,8%
Chi phi dw phong -1.971 -3.884 97,0%
LNST 4.400 5.674 28,9%
NIM 2,82% 3,24%
ROA trwot 1,6% 1,4%
ROE trwot 24,7% 20,0%
CDKT Q4.2019 Q4.2020 yoy |
VCSH 85.753 98.859 15,3%
Tong tai san 1.223.981 1.327.537 8,5%
Tin dung 741.387 845.128 14,0%
Cho vay khach hang 734.707 839.788 14,3%
Tién gtvi khach hang 928.414 1.032.114 11,2%
NPL 0,8% 0,6%
LLRC 182,0% 370,4%
Credit cost 1,1% 1,9%
CASA 30,8% 32,8%
Pon bay tai chinh 14,3 13,4

Tin dung bt pha manh trong Quy 4

Tang trwdng tin dung c6 sw bt phad manh trong Quy 4 vé&i mire tdng 7% QoQ

gitp cho téng trwéng tin dung ca ndm ctia VCB dat 14%. VCB cho biét mirc ting

nay la nh& nhu cau vay vén tang 1én va VCB ciing ddy manh hoat déng giai ngan

khi tinh hinh dich bénh trong nuwéc da dwoc kiém soat tét cling nhw trién vong

vaccine ngay cang kha quan.

Tang trwdng tién glri khach hang dat 11,2% YTD, thdp hon so v&i mic ting

trwdng cua tin dung do LDR cGia VCB con & mac kha thap 1a 81,5% va thap hon

mrc trdn quy dinh ctia ngan hang nha nuwéc 1a 85%.
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NIM binh quan 2020 thu hep nhwng da c6 sw cai thién manh trong Quy 4

NIM binh quan nam 2020 la 2,76%, gidm 22 bps so v&i nam 2019. NIM cla VCB sut giam trong
2 quy gilta nam do tac déng cda dich bénh Covid19 nhwng da c6 sw cai thién manh vao Quy
4/2020 nho chi phi vén gidm manh. Chi phi vén cta VCB giam do lai suét huy déng dau vao
gidm, ty 1&6 CASA c6 s cai thién ciing nhw gia tdng s dung ngudn vén cé chi phi thap trén thi

trwong lién ngan hang.
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Tiét giam chi phi gitp CIR giam manh vé 23,8%

CIR quy 4 ctia VCB thuéng thap hon so véi cac quy khac trong nam. CIR Quy 4/2020 ciia VCB
la 23,8% thap hon nhiéu so vé&i 3 quy con lai va la mre thap trong nhidu ndm. Tinh chung ca ndm
2020, CIR cla VCB la 32,7%. Day la mirc thap nhét trong 10 nam qua do VCB thyc hién tiét giam
chi phi nhdm chéng lai tdc dong tlr dai dich Covid19. Ty I& CIR nhiéu khad nang sé quay tré lai

murc binh quan 34-35% trong nam toi.
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Ngudn: BVSC, BCTC VCB
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Chéat lwong tai san tiép tuc tét 1én

Téng gia tri cac khoan vay tai co ciu da gidm manh t&r 10,4 nghin ty cudi Quy 3 vé mdc 5 nghin
ty cudi Quy 4/2020. Ty 1& no xau ctia VCB ciing gidm manh vé mec 0,62% va 1a mc thp nhét
trong hon 10 ndm qua. Mc giam ty 1& no xau chd yéu 1a sw phuc hdi kha ndng thanh toan cia
khach hang (nam 2020, VCB chi x6a bé khoan 2.806 ty ddng no' xau, gidm manh so v&i mic x6a
bd no xau ndm 2019 14 4.502 ty déng). Ty |é bao ng x4u (LLRC) Ién t&i 370% day 1a muc trich
lap cao ky luc cta Vietcombank ciing nhw trong hé théng. BVSC cho réng nhiéu kha nang VCB
da ddy manh viéc trich trwdc cho cac khoan vay tai co cdu theo Thong tw 01. Diéu nay gilp cho
Vietcombank c6 thé hoat déng virng vang va duy tri lgi nhuan cao ngay ca trong trwérng hop bét

budc phai trich Iap cho céac khoan vay tai co ciu.

NPL va LLRC
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Nguén: BVSC, BCTC VCB
Quan diém dau tw

Ngan hang Vietcombank la ngan hang hang dau trong hé théng véi chét lwong tai sén vuot troi.
La mét trong vai ngan hang c6 tdng tai san Ién nhat hé théng nhwng VCB van duy tri dwoc téc
do téng trwdng cao trong nhiéu nam (ngoai trir 2020) cling nhuw lién tuc duy tri hiéu qué hoat ddng
cao. Chung t6i wa thich ¢ phiéu VCB, tuy nhién mec dinh gia P/B cta VCB hién tai dang cao
hon twong ddi so véi mire P/B trung binh lich st. Do d6, BVSC khuyén nghi NEUTRAL dbi véi
cb phiéu VCB véi mire gia muc tiéu la 107.300 VND/CP (tiém nang tang gia 1a 4,2% so v&i mic
gia dong ctra ngay 21/01/2021)
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CHI SO TAI CHINH
Két qua kinh doanh
Do vi (ty VND)
Téng thu nhap hoat déng
Chi phi hoat déng
Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang glri tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glri va vay cac TCTD khac
Tién glri ctia khach hang

Vén chil s& hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%)
Tang trwdng huy dong (%)

T&ng trwdng tdng tai san (%)
T&ng trwdng vén chi sé hivu (%)
Chi tiéu sinh loi

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lwong tai san
NPL (%)

Dw phong/Téng dw no

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy déng

Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sd sach (ddng/cd phan)

2018 2019 2020 2021F
39.278 45.730 48.999 55.935
-13.611 -15.818 -16.037 -19.074
25.667 29.913 32.961 36.861
-7.398 -6.790 -9.917 -10.382
14.606 18.511 18.447 21.166

2018 2019 2020 2021F
12.792 13.778 15.095 4.008
10.846 34.684 33.139 34.796
250.228 249.470  267.774  281.163
631.867 734707  839.788  965.757
149.296 167.530  156.931  164.875
1.074.027  1.222.719  1.327.537  1.483.697
90.685 92.366 41.177 41.177
76.524 73617 103584  108.763
801.929 928.451 1.032.114 1.166.288
62.179 80.883 98.859  114.140
1.074.027  1.222.719 1.327.537  1.483.697

2018 2019 2020 2021F
16% 16% 14% 15%
13% 16% 11% 13%
4% 14% 9% 12%
18% 30% 22% 15%
2,7% 3,0% 2,8% 2,8%
1,4% 1,6% 1,4% 1,5%
25,5% 25,9% 20,5% 19,9%
0,98% 0,79% 0,62% 0,75%
165% 179% 370% 305%
52% 59% 60% 63%
77% 79% 79% 81%
3.334 4.326 4.974 5.707
17.264 21.785 26.632 30.775



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong, Ngan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san, Dau khi
phamleanthuan@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




