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1,000 Biéu db giao dich 1,000
dong cp
100 r 6,000
80 - 5,000
60 W 4,000
F 3,000
40 L 2,000
20 - 1,000
0 0
07/2018 11/2018 03/2019 07/2019
Dién bién gia co phiéu (%)
YTD 1T 3T 127
Tuyét déi 42% 10% 12% 38%
Twong doi  31% 6%  10% 30%
Nguén: Bloomberg, so véi VNIndex
Théng ké 18/07/2019
Théap/Cao 52 tuan (VND) 52.7k-77.2k
SL Iwu hanh (triéu cp) 3,709
Vén hoéa (ty déng) 282,616
Vén hoéa (trieu USD) 12,180
% khéi ngoai s& hiru 23.8%
SL cp tw do (triéu cp) 934.4
KLGD TB 3 thang (cp) 715,739
VND/USD 23,203
Index: VNIndex/HNX ) 983/107
Nguén: Bloomberg
Co cau s& hiru 18/07/2019
Ngan hang Nha nwéc Viét Nam 77.1%
Mizuho Bank Ltd 15%
GIC private limited 2.55%
C6 dong khac 5.35%
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Vao ngay 16/07/2019, KIS da cé cudc gap g& voi ban lanh dao Vietcombank va da
duwoc cap nhat két qua kinh doanh wéc tinh cdia ho trong nira dau 2019. Theo d6:

- LNTT dat 11,200 ty déng, tdng 40.7% n/n va hoan thanh 55% ké hoach kinh
doanh nam 2019.

- Hoat déng tin dung tang +10.3% YTD va tién gtvi ting 6% YTD. Ty Ié LDR vao
khoang 82% vao ngay 30/06/2019.

- Tylé no xau NPL dwoc duy tri quanh mac 1%. Tir 31/12/2018 dén 30/06/2019,
ty 1& dw phong LLC tang tlr 165% |&n gan 180%. Theo Vietcombank, khoan dw
phong cho 6T2019 la khoang 3,000 ty ddng.

- CAR dua trén Basel Il la 9.6% vao thang 06/2019, cai thién hon so v&i murc
8.86% vao thang 12/2018.

Tap trung cai thién ty lIé thu nhap tr dich vu

- St dung co s& dir liéu khach hang hién tai dé thuc day ban hang chéo, méng
bao hiém va hoat déng thé ngan hang. Vietcombank dang dam phan véi Cadiff
va mot cong ty bao hiém khac cho hoat dong trong mang bao hiém.

- Duy tri m& réng hoat ddng ban 1&. 20% hoat déng ban 1& cla ngan hang dén ti
cac doanh nghiép vira & nhé va 80% dén tir khach hang ca nhan, chiém 47%
hoat dong tin dung.

- Gidm céac hoat dong lién ngan hang nhwng dau tw nhiéu hon vao tréi phiéu cla
cac Ngan hang khac dé c6 loi suét cao.

Duy tri chinh sach tin dung nghiém ngat

Hién tai, Vietcombank khéng cho céc cdng ty tai chinh tiéu dung vay no, dong thoi
duy tri tuan tha cac chinh sach tin dung nghiém ngéat. Thay vao do, ngan hang tiép
tuc da dang héa danh muc dau tw ctia minh vao céc codng ty FDI, F&B va cac cong
ty tién ich.

Chuwa c6 ap lwc trong viéc phat hanh cé phiéu trong nam nay

Do hé sbé CAR hién tai cia VCB la 9.6%, cao hon mic téi thiéu quy dinh 1a 8%,
Vietcombank khéng véi vang tdng vén chd s& hiru. Ngoai viéc ban 111 triéu cb
phiéu cho Mizuho va GIC vao dau nam 2019, chang tdi dy kién sé& khong c6 sw thay
ddi nao vé vén chi s& hivu trong niva cubi ndm nay. Tuy nhién, ké hoach phat hanh
thém cd phiéu van dwoc duy tri va co thé sé dién ra vao nam 2020.
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Thu nhap lai thun 18,528 21,938 28,409 36,491 45244  Du trir bét budc 17,382 93,616 10,846 39,259 45,148
% téing truéng 20% 18% 29% 28% 24%  Chovay TCTDkhac 151,846 232,973 251,228 278,548 320,330
NIM (%) 2.7% 2.5% 2.8% 3.3% 3.5% Cho vay khach hang 460,808 543,434 631,867 726,647 835,644
Thu nhap ngoai lai 6,353 7,469 10,870 11,141 12465 % téng trudng 19% 18% 16% 15% 15%
% trén téng thu nhap HD 26% 25% 28% 23% 22%  NPL (%) 1.50% 1.14% 0.98% 0.98% 0.98%
Téng thu nhap hoat déng 24,881 29,406 39,279 47,632 57,709  LLC (%) 117% 131% 165% 165% 165%
% tang truong 17% 18% 34% 21% 21% Tréi phiéu DN 15,322 14,715 7,931 9,184 10,561
Chi phi hoat dong 9,939 11,866 13611 16,506 19,998 I{,";icphié” ChoTCTD 45349 17340 36,728 24,222 27,855
OT/Z a"; rf?rl;gigo’;ﬁéi%ng o so%  ao0% 359 a0 asy,  Tréi PhiéuChinhphi 104985 107,320 107268 133219 153,201
(%) Téng tai san 787,935 1,035,293 1,074,027 1,243,464 1,429,983
LNHBD trwéc dw phong 14942 17540 25668 31,126 37,711 ting truing 17% 219 % 16% 15%
Chi phi dy phong 6369 6198 7398 8509 10309 L. nikhachhang 590451 708,520 801,029 906,180 1,023,983
Loi nhuan trwéc thué 8573 11,342 18270 22618 27403 téng trudng 18% 0% 13% 13% 13%
% tang truong 26% 32% 61% 24% 21% T}f 6 cho vay/Tién 8% 779% 70% 80% 8206
Thué thu nhap DN 1,683 2231 3647 4515 5470 g‘r’]”é't-'ﬁ:nﬁ@iéy & s
Loi nhuan sau thué 6,890 9,111 14,622 18,103 21,932  gid 10286 18215 21461 24251 27,404
% ting trurong — — p— - — \é:i ::;::] :r;azhinh 72,238 66,942 76,524 86,472 97,714
Loi ich CB thidu sb 19 20 16 16 16 phava NHNN 54151 171408 90,711 102,504 115,829
LN cho céng ty me 6871 9091 14606 18086 21,016  Cackhoan no khac 12,662 17,651 21,222 40,575 63,349
S6 lwong CP (triéu) 3598 3598 3598 3,709 3,709  Tong no phaitra 739,790 982,736 1,011,848 1,159,983 1,328,279
EPS hiéu chinh (VND) 1,520 2,001 3,33 4005 4853  Tong VCSH 48,146 52,558 62,179 83,482 101,705
Tang EPS (%) 25% 32% 67% 20% 21%  VCSH/Téng TS (%) 6% 5% 6% 7% %
Cb tirc (VND) 800 800 800 800 1,000  Loiich CB thiéu sb 144 89 69 85 102
Ty 16 trd c6 tirc (%) 53% 40% 24% 20% 21%  VCSH 48,002 52,469 62,110 83,396 101,603
% tang truéng 7% 9% 18% 34% 22%
ROAA (%) 09% 1.0% 14%  16%  1.6%
ROEA (%) 14.8% 18.1% 255% 24.9% 23.7%
P/E (X) 50 38 23 19 16
P/B () 5.7 5.2 4.4 3.4 2.8
Suét sinh lgi cb tic (%) 1.0%  1.0%  1.0%  1.0%  1.3%
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so vai gia thi truong.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao céo. Bao cao nay dwoc viét nhdm muc dich cung c&p thong tin cho khach hang la cac té chire dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chung
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla chdng tdi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong béo cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang vén ban cuia KIS.
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