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Nang khuyén nghi MUA

- Lo nhuan sau thué (LNST) 4Q20 dat 5.7 nghin ty dong.
- Ti 1& bao phu no' xau dat mdrc cao nhat 370%
- Khuyén nghi MUA vé&i Gia muc tiéu 116,000 déng.

LNST 4Q20 dat khoang 89% so v&i ky vong cua chung téi

Mac du thu nhap tir hoat dong kinh doanh ctia VCB trong 4Q20 dat khoang 97%
dw doan clia ching t6i & m&c 14.4 nghin ty déng; LNST chi dat ~89% ky vong
v&i 5.7 nghin ty ddng (+29% n/n va 42% q/q) do ngan hang tiép tuc tang chi phi
dw phong tin dung (trich 3.9 nghin ty déng, tang 92% q/q va cao hon 61% so
véi wéce tinh cda chung toi).

Trong ky, thu nhap 1ai rong dat 10.4 nghin ty ddng, tdng 19% q/q va thu nhap
ngoai |ai dat 4 nghin ty déng, tdng 40% q/q, trong d6 c6 ~1.7 nghin ty ddng phi
&ng trwdc (upfront) tlr hop ddng bancassurance doc quyén véi FWD. NIM dat
~3.41%, tdng 37 diém co ban q/q. Tang trwdng tin dung 2020 & ~14% n/n, vwot
xa murc tang trwvdng clia nganh 12.13%.

Murc dw phong vwort troi

Viéc chi phi tin dung bat ngd tang manh trong 4Q20 kha trai ngwoc véi dién bién
gidm dan vé ti 1& no xau (-0.4%p va&i 0.62%p) cling nhw sy sut gidm cla cac
khoan vay bi anh hwéng bdi COVID-19 dwoc co ciu theo TT.01 (-55% g/q xudng
5.5 nghin ty ddng). Ngan hang cho biét nguyén nhan xuét phat viéc bb sung duw
phong déi v&i dw no clia mot sb khach hang theo huwéng dan ctia SBV. Ching
t6i wéc tinh con sé nay khoang 2.3 nghin ty déng trong 4Q va 8.6 nghin ty déng
trong ndm 2020, va c6 thé lién quan dén phuwong an “Giai ctru Viét Nam Airlines
(HSX: HVN)’. Biéu nay khién VCB ghi nhan ti 1& bao phi ng x4u ky luc & méc
370% vao cudi ndm. Trén co s& do, chung t6i tin rdng VCB da trich lap day du
cho céc tai san cé kha ndng suy giam chét lwong do COVID-19.

Cho 2021, chung t6i ki vong dw phong tin dung sé gilr nguyén & 9.7 nghin ty
ddng n/n, trong d6 bao gébm 4 nghin ty ddng dw phong bd sung cho “phuong an
gidi ciru”. T ndm 2022 tré di, ching t6i dw bao nghiép vu dy phong sé tré vé
trang thai binh thuwéng véi mirc gidm dy phong tin dung dang ké khi nganh hang
khong phuc héi.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Loi nhuan ;*:157tj7A (gom 0.8% cb6 turc tién
Théng ké
VNIndex (04/02, diém) 1,112
Gia cp (04/02, ddng) 98,900
Vén hoa (ty déng) 370,888
SLCP Iwu hanh (triéu) 3,709
Cao/ Thép 52 tuan (déng) 107,000/56,738
GTGDTB 6T (ty ddng) 91
Ty & 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) 45 45 3.8
PE (x) 22.9 23.0 18.6
ROA (%) 16 14 1.6
ROE (%) 25.9 22.9 24.9
Cé tic (%) 0.8 0.8 0.8
P/LNTDPTD (x) 12.3 111 9.8
BPS (dbng) 21,763 21,763 26,292
EPS (dbng) 4,326 4,309 5,319

Bién dong gia cb phiéu

1T 6T 12T
Tuyét dbi (%) 0.1) 225 128
Twong dbi véi VNI (diém %) 0.5 (14.8) (13.2)
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Bang 1. Du phéng két qua kinh doanh

Nang hang khuyén nghi MUA

Chung t6i nang hang mirc khuyén nghi déi véi VCB thanh MUA véi Gia muc
tiéu 116,000 ddng v&i nhirng Iy do sau: 1) Chlng t6i danh gia cao qua trinh mé
réng quy mé cho vay ban I& ctia ngan hang (chiém ~45% tdéng dw no cho vay
trong 2020, tang 25%p trong khoang 5 ndm gan day va muc tiéu dat 65% truéc
2025). Diéu nay cé thé gitp NIM mé rong thém tir 10-25 diém% va nang ty
trong lgi nhuén ngoai lai so voi t6ng thu nhap thém 4 diém% lén dat 30% trong
giai doan dy bao 2021-2025; 2) Ngan hang da trich lap trwdc dw phong day da
céc tai san c6 kha ndng suy giam chat lwgng do COVID-19 trong 2020, tao diéu
kién cho s tang trudng manh mé vé loi nhuan trong cac nam téi; va 3) véi vai
trd cong ty dau nganh, VCB phu hop véi mire PB forward khoang 3.52x (~ mic
PB trung binh 3 nam cuta cong ty).

(ty ddng, %, diém %)

2019 2020 2019 2020  4Q20

1Q 2Q 3Q 4Q 1Q 2Q 30 4Q alg  nh

tcrgiop‘r’]?g’ukg(‘;‘;zhhi'g‘ﬁigﬁ 680,486 702,920 715,610 741,931 762,729 778,101 790,404 845467 741,931 845467 7.0 14.0
d‘g’utig%rwar’g (so vei 6.4 9.9 11.8 16.0 2.8 4.9 6.5 14.0 16.0 14.0 B Xo)
Cho vay khéch hang 673,022 695438 708,096 734,707 754,505 770,744 783,757 839,788 734,707 839,788 7.1 14.3
NPL (No' nhém 3-5) 6,952 7,134 7,625 5804 6,191 6433 7,885 5,230 5,804 5230 (33.7) (9.9)
NPL ratio (%) 1.0 1.0 1.1 0.8 0.8 0.8 1.0 0.6 0.8 06 (0.4) (0.2
NPL (No nhom 2-5) 10,864 11,012 11,824 8364 11,250 14,158 12,041 9,584 8,364 9584 (20.4) 14.6
NPL ratio (%) 16 16 17 11 15 18 15 11 11 11 (04) 00
Dy phéng cho vay (%) 169.2 1768 1852  179.5 2350 2545 2151  370.4 1795 370.4 1552 190.9
VAMC ; ; ; . ; ; ; g ; ; ; ;
;ﬁ”pﬁ%‘ukhéc“ hang va 850,626 892,569 923,505 949,835 955,420 1,002,513 1,002,754 1,053,354 949,835 1,053,354 50 10.9
Tién giri khach hang 838,277 871,229 902,184 928,451 934,048 981218 981,492 1,032,114 928,451 1,032,114 52 112
dé:f’r:gﬁ%"”(’”Q (so i 45 8.6 125 15.8 06 5.7 57 112 15.8 1.2 - (46)
CASA (%) 28.0 275 27.1 28.3 26.2 26.5 28.0 29.7 28.3 297 18 14
Téng tai san 1,073,332 1,122,655 1,157,490 1,222,719 1,144,270 1,185,262 1,188,572 1,327,537 1,222,719 1,327,537 11.7 86
Vén chii s& hiru 72,019 76,321 81,312 80,800 84,984 89,485 93576 98,774 80,800 80,800 5.6 22.2
Téng thu nhap hoat dong 11,768 11,303 11,995 10,667 12,285 10,734 11,586 14,393 45730 48,999 242 349
Thu nhap I4i rong 8499 8580 8859 8,640 9,034 8077 8723 10,390 34577 36,225 19.1 20.3
NIM (%) 3.3 3.2 3.2 3.0 3.2 2.9 3.0 3.4 3.1 29 04 04
Thu nhap ngoai I4i 3,260 2,724 3135 2,028 3251 2,656 2,863 4,003 11,153 12,774 398 97.4
Thu nhap phi réng 1,998 1,775 2,186 1,728 2,235 1977 2,291 4,012 7685 10,515 751 132.1
tf‘i tir chitng khoan dau 105 181 66 47 (23) 394 32 55 398 458 724 185
Thu nhap ngoai I&i khac 1,166 768 883 252 1,039 286 540 (65) 3,070 1,800 . .
Dy phéng rii ro tin dung 1,506 1,811 1,503 1,971 2,52 1,856 2,025 3,384 6,790 9,917 918 97.0
Thunhap hoatdongrong 10,262 9,493 10,492 8696 10,133 8877 9562 10,510 38,940 39,082 9.9 20.9
SG&A 4384 4067 4182 3,186 4910 3118 4,579 3,430 15818 16,037 (25.1) 7.7
CIR (%) 37.3 36.0 34.9 29.9 40.0 29.0 39.5 23.8 34.6 327 (157) (6.0)
LN trwée dw phong 7,384 723 7,812 7481 7375 7,616 7,008 10,963 20,013 32,961 56.4 46.5
Loi nhuan truéc thué 5878 5425 6309 5,510 5223 5759 4,983 7,079 23,122 23,045 421 285
Loi nhuan rong 4711 4365 5052 4,400 4183 4616 3,996 5674 18,526 18,468 42.0 28.9
LN cb déng kidm soat 4707 4361 5048 4,397 4178 4610 3991 5,668 18,511 18,447 420 28.9

Nguén: DU liéu cong ty, KIS Viét Nam

B Téng quan vé céng ty

VCB la mét trong bdn ngan hang c6 tdng tai san I&n nhét va la ngan hang dan dau vé giao dich ngoai héi va
thanh toan quéc té cta Viét Nam. Day cling la ngan hang c¢6 logi nhuan cao nhét tai Viét Nam véi dinh hwéng tré

thanh mot trong ba tram t& chirc tai chinh Ién nhét thé gidi.
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Hinh 1. K&t qua kinh doanh 4Q20 Hinh 2. NIM
TOI (T)
s LN rong (T) (%) —&—NIM —e— Chi phi tin dung
(ty ddng) —&—Tang trudng TOI (P) % 4 -
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Nguén: D liéu cong ty, KIS Viét Nam Ngudn: D liéu cong ty, KIS Viét Nam
Hinh 3. Ting trudng tin dung Hinh 4. LN truéc du phéng va sau du phéng
(%) (ty dong) —o— LN trudc dy phong
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Nguén: D liéu cong ty, KIS Viét Nam Ngudn: D liéu cong ty, KIS Viét Nam
Hinh 5. Ty Ié ng xdu Hinh 6. Ty suat Igi nhuian
(Ty ddng) NG xdu (N3-N5) (T) (%) (%) (%)
18,000 r mmm NG x3u (N2-N5) (T) q 45 30 - ——ROE (T) ——ROA (P) 4 1.8
16,000 |- —o— Ty |é ng xdu (N3-N5) (P) 4 4.0 116
—— Ty Ié qua han (N2-N5) (P) 25 F
14,000 3.5 4 1.4
12,000 3.0 20 1 1.2
10,000 2.5 1 1.0
15
8,000 2.0 4 0.8
6,000 1.5 10 - 4 0.6
4,000 1.0 5 1 04
2,000 0.5 4 0.2
o 0.0 0 L L L L L L L L L L L L L 0.0
2015 2016 2017 2018 2019 1Q20 2Q20 3Q20 4Q20 2015 2016 2017 2018 2019 3Q20 4Q20
Ngudn: D liéu cong ty, KIS Viét Nam Ngudn: D liéu cong ty, KIS Viét Nam
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Can doi ké toan

(Ty dbng)

Tdng tai san
Tai san sinh lai

2018A  2019A  2020A 2021F 2022F
1,074,027 1,222,719 1,327,537 1,445,090 1,604,023
1,045,872 1,191,362 1,300,891 1,419,787 1,576,822

Két qua kinh doanh

(Ty déng)

Téng thu nhap hoat déng

2018A 2019A
39,278 45,730

2020A 2021F 2022F
48,999 57,354 67,737

Thu nhap 1ai thuan 28,409 34,577 36,225 42,628 49,860

Cho vay va trai phidu DN 639,799 741,931 845467 947,377 1,061,608
o Thu nhap l5i 55,864 67,724 69,126 79,189 90,688

Hb gia dinh 235,884 315,782 380,752 - -

Doanh nghiép 403,915 426,149 464,715 947,3771,061,608  Chiphilai 27,455 33,147 32,901 36,561 40,829
Tién gl va cho vay TCTD 287,958 313,310 352,713 355,653 382,417 Thu nhap ngoai lai 10,870 11,153 12,774 14,726 17,877
Tién g NHNN va TPCP 118,115 136,121 102,711 116,757 132,797 Thu phi va hoa héng dichvu 5,669 7,685 10,515 12,483 14,979
VAMC bond - - - - * L& ti dAu tw tai chinh 1,967 398 458 376 333
NIEAS 30,864 45381 47,731 52,413 56,286

Khac 3234 3070 1,800 1,867 2565
Others 11,710 14,025 21,085 27,109 29,086
Téng no 1,011,916 1,141,919 1,246,737 1,347,494 1,482,173 D% Phong rdi ro tinh dyng 7398 6,790 9917 9,732 6,605
Tién gwvi 801,929 928,451 1,032,114 1,144,534 1,270,345  Thu nhap hoat dong rong 31,880 38,940 39,082 47,622 61,131
Trai phiéu 21,461 21,384 21,240 26,361 29,258  Chiphiquanly va ban hang 13,611 15,818 16,037 19,856 23,451
Tién gl va vay TCTD 76550 73638 103599 108,777 114215 cpiondinan vien 7678 8,669 8,602.87 ) )
Tién vay CP va NHNN 90,685 92,366 41,177 36,942 36,942 :
s Loi nhuan trwéc DPTD 25,667 29,913 32,961 37,498 44,286
Phai tra khac 21,291 26,081 48,607 30,880 31,413
Téng VCSH 62,110 80,800 80,800 97,596 121,850 LNTT 18,269 23122 23,045 27,766 37,680
VCSH 62,041 80,717 80,717 97,513 121,766 Thué 3647 4,596 4,577 5553 7,536
Vén diéu le 35978 37,089 37,089 37,089 37,089 Thué suat hiéu dung (%) 20 20 20 20 20
Théng du VCSH - 4995 4995 4995 4995 | gy hoat dong chinh 11,350 15,346 16,046 20,039 27,325
Quy khac 9,446 12,186 12,186 14,960 18,295 o o
. . Hoan nhap ng da trich lap 3,272 3,180 2,422 2,173 2,820
LN gitt lai 16,139 26,055 26,055 40,093 61,010
Thu nhap toan dién khac 479 391 391 376 a7e NTong 14,622 18,526 18,468 22,213 30,144
cd déng thidu sb 69 83 83 83 g3 LN danhcho NH me 14,606 18,511 18,447 22,187 30,110
Chi sé tai chinh Chi sé dinh gia
2018A 2019A 2020A 2021F 2022F 2018A 2019A 2020A 2021F 2022F
Sinh lgi va hiéu qua(%) Chi s trén méi cp
(dong, dieu chinh)
ROE 255 259 229 249 215 gpg 17,244 21,763 21,763 26,292 32,831
ROA 139 161 145 160 1.98
EPS 3,334 4,326 4,309 5319 7,321
NIM 279 312 293 316 336
- o Cé tire 800 800 800 800 800
Lai TB trén tai san 5.49 6.10 5.59 5.87 6.11
Chi phi vén 281 315 284 291 295 Pinhgiak)
Ty 1& chi phi / thu nhap 347 346 327 346 346 PB 57 45 45 38 30
Chi phi tin dung 124 098 125 109 066 PIE 29.7 229 230 186 135
Téng trwéng (%) P/PPE 139 123 111 98 83
LN danh cho NH me 60.7 26.7 -0.3 20.3 35.7 Suét sinh lgi ¢ tirc (%) 0.0 0.8 0.8 0.8 0.8
LNTDPTD 463 165 102 138 181  1ys chitra cd tic (%) 240 185 186 150 10.9
Tang trwédng tin dung 14.6 16.0 14.0 12.1 12.1 Phan tich ROE (%)
Téng TS 37 138 86 89 110
. ROE 255 259 229 249 275
Chat lwong TS (%) .
Pon b 173 151 164 148 132
Ty 16 no x4u 10 08 06 07 09 2onbayK)
Ty 18 dw tr? 13 tin dung 1654 1795 3704 3922 3123 |osinhla@i/TongTs 9.3 9.3 965 964 966
Ty I& cho vay / huy dong 712 727 732 742 752 LNr1ong/TSsinh & 14 16 14 16 19
Ty |& an toan vén (%) Thu nhap lai thuan / TS sinh l&i 2.7 2.9 2.8 3.0 3.2
CAR 121 96 84 90 101 Thunhapngodilai/TSsinhla 1.0 09 1.0 1.0 11
CET1 N/A N/A  NA  NA  NA  chiphitin dung /TS sinh lai 07 06 08 07 04
Tier 1 00 80 72 79 90  cpjphiQL&BH /TS sinh lai 13 13 12 14 15
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Thay ddi khuyén nghi va gia muc tiéu
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc 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 cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan lgi ich c& nhan no, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hodc gian tiép.

m  Thong tin céng khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khéng ndm gitk 1% hodc nhigu hon cb phan clia cong ty dugc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh bao céo.

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

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng 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 tr cong ty dwoc phan tich trong bao cao 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
béo céo.

CTCP Chtng khoan KIS Viét Nam khdng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 4/02/2021.
CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céc bén thir ba khac.
Ca chuyén vién phan tich thuyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 4/02/2021.

Nguoi thyc hién: Yén tran
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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 phéan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
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 khéng 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 giai nhw mot 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 céac 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 nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton théat 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 ltic nao ma khdéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2021 cta CTCP Chirng khoan KIS Viét Nam. Béo cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




