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Ngan hang hoat déng tot trong théi ky
khé khan
Ngan hang dan dau véi KQKD tich cwe

La mot trong 4 try cot ctia khdi NHTM nha nudc voi loi thé ngudn von doi khuyén nghi MUA

da?, or1 dinh va c’:ha-tA Iu’Q’n9 tin durjg ha?g d?u, VCB I|e:n tuchgla tang thi Giamucteu 100,000 W 84,5
phan tin dung, cé hiéu qua hoat déng va chat lwgng lgi nhuan cao trong i+ 18%

nganh. Va diéu d6 da duoc tai khdng dinh trong bbi canh kinh té suy thoai, o °
trong khi cac ngan hang khac, dac biét Ia ngan hang tw nhan chiu ap lwc Thong ké

gidm loi nhuan (tbng LNTT cta 28 ngan hang niém yét: -3,9% n/n trong VNIndex (23/10, diém) 1,067
x s x . ; n = Gia cp (23/10, ddng) 94,200
6T2023), VCB van duy tri tang trwdng loi nhuan (LNTT cta VCB: +18% PN

g x . s Von hoa (ty dong) 445,803
n/n trong 6T2023) va khéng bi ap lwc no xau gia tang. SLCP Iu hanh (trieu) 4733
Trid loi nhua - h Caol Thap 52 tuan (ddng) 96,000/62,000
TS B LA LR A e (LTl . GTGDTB 6T (ty déng) 85
Vi ché‘t lwong tin E:lung cao nhat va nguon dy phong doi dao, VCB khéng T§16 CP tu do/ S& hiru NN (%) 25.0/23.5

gdp nhiéu ap lwc vé viéc tang chi phi dw phong trong thei diém nganh kho C& déng 16n (%)
khan va dam bao dwoc két qua hoat dong. Trong giai doan thj trwéng SBV 63.3
phuc hdi, NIM c6 thé cai thién khi khéng cé chinh sach mién/giam I4i suét Mizuho 12.7
trén dién rong. Chang téi dw bao BVPS 2024F/2025F c6 thé téng trwéng eic 216

21% n/n. x . ea e
EPS dieu chinh (KIS wé&c tinh, VND)

Bao cao lan dau véi khuyén nghi MUA Qué khiz Diduchinh (%)
Chuing toi dwa ra bao cao 1an dau vé& VCB vé&i khuyén nghi MUA va gia 2023F NIA NIA

muc tiéu la 100.000 déng, twong dwong mic tdng 18% bang cach st 2024F NA NA

dung phwong phap thu nhap thang dw (50%) va phwong phap P/B (50%).
Chung t6i tin rang VCB dang dé giao dich & mac 3.45 lan (theo dinh gia e o
Iig:h st 5 r]ém) cho rti ro hoa,t doéng v;éz tr]i trwong thap. Tang truwdng kin’h Tuyet adi (%) 01 01 05
té phuc hoi cham hon dy kien cé thé tiép tuc thwc hién cac goi lai suat Tuong d6i voi VNI (%p) 0.0 0.1 0.4
mién trir va can tré dy doan cla chung toi.

Bién déng gia cd phiéu

Xu hwéng gia cé phiéu

2021A 2022A 2023F 2024F 2025F 120 - (000
Téng thu nhap hoat déng (ty déng) 56,724 68,083 72,237 81,473 96,567 déng)
(tang truéng, %) 15.6 20.0 6.1 12.8 185 100
LNTDPTD (ty dong) 39,149 46,832 50,566 57,031 67,597 80 W
LN danh cho NH me (ty déng) 21,919 29,899 33228 38259 45,568 60 |
NIM (%) 3.18 3.41 3.21 3.41 353 w0 |
Chi phi tin dung (%) 1.29 0.89 0.75 0.69 0.70 20 |
Tang tredng tin dung (%) 15.1 18.8 77 13.6 14.9
Ty 1€ chi phi / thu nhap (%) 31.0 31.2 30.0 30.0 30.0 %5.21 11',21 05'.22 11122 05',;
Ty 1& no xéu (%) 0.64 0.68 0.83 0.83 0.68 "
s A g e 1K e Nguon: Bloomberg
Ty 1& di¥ trr 16 tin dung (%) 424.4 316.9 308.8 289.2 328.0
CAR (%) 10.4 10.2 11.9 13.0 14.0
BPS (VND, diéu chinh) 29,397 28,644 29,920 36,301 43,919
EPS (VND, diéu chinh) 5,357 5,824 5,527 6,381 7,618
(tang trudng, %) 77 8.7 5.1 15.4 19.4
PB (x) 2.9 3.0 2.8 2.3 1.9
PE (x) 15.8 14.6 15.3 13.3 11.1
ROA (%) 1.6 1.9 1.8 2.0 2.1
ROE (%) 21.6 24.4 21.9 20.7 20.3
Suét sinh |i cb tirc (%) 0.0 0.0 0.0 0.0 0.0

Phong phan tich

researchdept@kisvn.vn

Ghi cht: LN rong, EPS and ROE dya trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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* Xép hang MUA cho mtrc dinh gia hap dan véi ROE cao hon nganh va rii ro hoat
doéng va thij treeong thap hon

I. Khuyén nghi va dinh gia

Chung t6i khuyén nghi MUA déi véi VCB véi gia muc tiéu 1a 100,000 déng cho
giai doan dén Q3/2024. Gia tri hop ly dwgc wéc tinh bang murc trung binh cla
phwong phap thu nhap thang dw (50%) va dinh gia PB (50%). Chung téi khuyén
nghi MUA cho VCB do (1) lgi thé ngudn vén c6 thé gip tang thi phan (2) Bién
loi nhuan 6n dinh hon cac dbi tha khac trong bdi cdnh nganh gédp khé khan (3)
chét lwong tai san hang dau giup dam bao an toan hoat déng cao va tbi wu
hoéa hiéu qua kinh doanh.

Chung tdi &p dung chi phi vén cha s& hiru (Re) & mc 11.7%, gid dinh 1) lai
suét phi rdi ro 14 4.5% 2) hé sé beta la 0.9 va 3) phan bu rdi ro la 8.0%. Gia
muc tiéu cGa chung téi 1a 100,305 déng (t&ng 18% so v&i mirc gia hién tai) dua
trén trong s6 1) PB muc tiéu la 3.45 1an (P/B lich s trung binh 5 nam) trén
BPVS trung binh trong giai doan 2023F-2024F va 2) phwong phap thu nhap
thang dw trong thi ky dw bao 5 nam. Gia muc tiéu theo phwong phap thu nhap
thang dw cla ching toi la 80,877 ddng v&i chi phi vén ¢ phan la 11.7% va
murc téng trwdng bén vibng 1a 3% dé phan anh sy tang trwéng ctia nganh ngan
hang & cac nwdc maéi néi. Ching téi tin ring VCB nén giao dich PB & muirc cao
hon (131%) so vé&i PB trung binh cla céc cong ty cung nganh la 1.49 1an do
ROE cao hon va rii ro hoat ddng va thi trwéng thap hon.

N&m 2023, gia cb phiéu VCB (+28% svdn) vuwot trdi so véi VN-index (+15%
svdn) nhe (1) KQKD ctia VCB tét hon KQKD clia nganh (2) VCB c6 ké hoach
thwe hién phat hanh riéng 1& v&i quy mé giao dich bang khodng 6.5% vén diéu
& (dw kién hoan thanh vao Q2/2024). Giai doan nay twong ty giai doan VCB
coéng bb ban ¢ phiéu cho quy dau tw Singapore-GIC (2016-2018: théng tin
thwong vu va chét thwong vu dau ndm 2019). Binh gia thwong vu wéc tinh P/B
v&i GIC la 3.2 14n (Gia cb phiéu chao mua ~55,800 déng, BPVS 2018 14 17,264
dong).

Bang 1. Chi phi vén chu sé hitu

Thanh phan
Beta (x)

Lai suét phi rdi ro (%)
Phan bu rdi ro (%)

Chi phi vén chl sé& hivu (%)

Bang 2. Pinh gia

0.9 Phwong phap Implied price Weight
0,
45 PB 119,734 50%
8.0 Thu nhap thang dw 80,877 50%
11.7 Gia muc tiéu cua VCB

Weight
59,867
40,438

100,305
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Bang 3. Ty 1é P/B hop ly

Thanh phan
N 3.0
ROE (trung binh 2023F-2024F)
r (chi phi vén chi sé hivu) 1
g (tang trwdng bén virng) 210
Ty 1é P/B muc tiéu 21
N g wn: Bl oomber g, Kl

Biéu db 1. Lgi nhuan tir ¢ phiéu niém yét

S

Bang 4. Phuang phap dinh gia

1. Phwong phap thu nhap

- 2023F 2024F 2025F 2026F 2027F
thang dw
Loi nhuan rong 33,228 38,259 45,568 52,131 59,590
Vén chd sé hiru 1,587,645 1,748,582 1,974,870 2,230,865 2,528,432
ROE 21.9 20.7 20.3 19.3 18.5
Chi phi vén cha sé& hivu (re) 11.7 11.7 11.7 11.7 11.7
Thu nhap thang dw 17,368 18,694 21,830 23,412 25,188
Hé sb chiét khau 1 0.90 0.80 0.72 0.64
Hién gia dong tién 84,580 92,456

(FCF)2023-2027

T&ng trwdng bén viing 3.00 3.00

Gié tri cudi cung 184,226 205,780

Téng gia tri 404,363 465,462

Sé lwong cb phiéu lvu hanh 5,589 5,589

Gia (Bdng/Cé phiéu) (A) 72,350 83,282

Gia muc tiéu dén 3Q24 80,549

2. Phwong phap PB

BVPS (Trung binh 2023F-

2024F, VND) 34,705

P/B muc tiéu (x) 3.45

Gia (Bong/co phieu) 119,734

Bi€u d6 2. P/B VCB va nganh ngan hang

+630% tir ngay niém yét ———\VCB-P/B Syears- historical P/B: 3.45x
~45%/nam 6.0 N +/- 2STD: 4.2/2.7
800 Nganh- P/B +/- 1STD: +3.8/3.1
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Biéu do 3. ROE cia VCB va nganh ngan hang Biéu do 4. Beta ciia VCB so véi beta ciia nganh
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Biéu do 5. P/B va ROE trong nganh

Biéu db 6. Gia c6 phiéu
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Nguén: VCB, KIS VN

Bi€u d6 7. Phat hanh riéng lé

Private placement

Engage Financial Advisors

. N Appeoach Investors, Roadshows
Phat hani r I
véiguy md 6, Engaq Valhiatior, Bl egal Advors Bosk buiiding
vén @&uié.l
: © o SBVand AGM's approval oo detailed Plan |
.
Desl | AR
execution H Hust closing
Lo Expected Campletion
PLAN DETAILS
% Deal size: 65% Charter Capital, ~363 million shares , ~USD1.2 Bn
@ Subscription Price: NOT lower than {valuation price; and, average of the closing price of 10 trading sessions}
© Terget investor: institutional financial investors
_ % Post-issuance expected CAR improvernent: 150-200 bps
Ngudn: Fiinpro, KIS VN
i
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I. Ngan hang dan dau véi KQKD tich cuc
ngay ca giai doan kho khan

1. Huy déng von 6n dinh va chi phi thap 1am nén tang vieng
chac de tang thi phan tin dung

V6&i mire tang trudng tin dung cao hon nganh, thi phan tin dung ctia VCB lién

Tangiptah t Umg tuc tang tir 8.9% nam 2018 Ién 9.7% nam 2022 nh& mé rdng cho vay ban 1é va
dirng thir 4 vé dw no tin dung. Dw no tin dung cGa VCB téng truédng véi téc do
CAGR la 16% trong giai doan 2018-2022 (so v&i mirc tang trwdng 14% cla
nganh), trong d6 ban 1& ting truwdng véi tdc d6 CAGR la 23% trong giai doan
2018-2022.

Tuy nhién, trong 6T2023, tdng tin dung cta VCB tang trwéng 2.9% so v&i dau
nam (svdn), thAp hon mdc téng trwdng toan nganh la 4.7%svdn. Trong do, ting
trwdng cGa doanh nghiép, SME, va ca nhan ting lan luvot +5.1%svdn, -
Timnd 6T20236mg 1-2%svdnva +0.9%svdn. Nhu cau tin dung cham trong bbi canh né'n kinh té
clm dilyéu da@ngn bé&r trong nwdc vatoan cau tri tré. Nhu cau ca nhan mua nha ciing tram lang trong
sut ami dd &l a phan bbicanh thj trwéng bat ddng san khé khan. Trong khi d6, VCB ciing van duy tri

k'h 0 céctlap . quan diém gidi ngan tin dung than trong. Trong ngan han, VCB c6 thé mé rong
phan khac tin dung ca ban 1& va doanh nghiép, tly thudc vao sw phuc héi cta
thj trwéng va stre khée tai chinh ctia nguoi vay, theo VCB.

Biéu do 8. Thi phan tin dung Biéu d6 9. Ting truéng tin dung theo phan khic
) T2n dyng ng”npg Doanh nghi<p
(tv Lthng) mm=Tzn dyng VCB B — SME
14,000 Th- phen csal V&8 1,400 m— C4 nhan _ 4 400
1 96 —e—Doanh nghi<p yay
12,000 [ : 1,200 |- —e— SME yoy 1 350
1 94 —o— Ca nhan yoy
10,000 1,000 1 300
1 9.2
1 25.0
8,000 F 1 90 800
1 20.0
6,000 | 1 88 600
1 15.0
1 8.6
4,000 1 ea 400 1 1 100
2,000 1 & 200 1 50
| "w fw. Om °m O/ )
2017 2018 2019 2020 2021 2022 2019 2020 2021 2022
Ngudn: SBV, VCB, KIS VN Ngudn: VCB, KIS VN
Lién tuc gia tang thi phan sau VCB c6 chién lugc tap trung mé réng ban 18 nhe
(1) lgi thé canh tranh vé huy déng vén én dinh véi chi phi thp lam nén tang
cho lai suét cho vay thap hon céc bén khac (2) tbc do tang trwdng cho vay
doanh nghiép duy tri & mdrc vira phai.
(1) M6t sé yéu té cha chét tao nén i thé huy dong vén trong cudc chién
Ngén omhuyond tang thi phan:
on idh va cén L a o . B .
t 8p - Huy doéng on dinh: La mét trong 4 ngan hang qudc doanh I&n, VCB

dirng thir 4 vé tdng huy dong trong hé théng ngan hang (2022) véi thi
phan huy déng duy tri 10.5% trong giai doan 2018-2022.

Vén huy déng cta VCB &n dinh va ré hon so vé&i cac ngan hang tw
nhan nh& (1) mang lwéi rong khap ca nwéc véi sé lwong chi nhanh va
giao dich dirng thir 4 va xép thir 1 vé ty 1& tién g&i trén méi chi nhanh
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va phong giao dich (2) uy tin thwong hiéu (3) mét sé lwong 16n cac
doanh nghiép I&n lau d&i trong céc linh ve then chét ctia nén kinh té:
DAu khi, Dién luc, cac tap doan Bwu chinh vién théng, Hang hai,...

Gidng nhu cac ngan hang thwong mai cd phan nha nwéc (TMCPNN)
khac: Nguén tién gt cta CTG, BID, VCB déu dén tir cA nhan va td
chire kinh té (gan 50%-50%), trong khi d6 ngudn tién glri clia cac ngan
hang tw nhan chid yéu dén tir ca nhan (ty |& trung binh 66% vao ndm
2022).

- Chi phi vén thap la co s& l4i suét cho vay thdp: So véi cac ngan hang
tw nhan, cac ngan hang thwong mai nha nwédc (bao gom ca VCB) ¢
1&i suat huy dong khach hang thap hon. Bén canh dé, VCB co ty lé
CASA cao - dirng thtr 4 nganh, dan dén COF (chi phi vén) va NIM (bién
|&i rong) cao hon so v&i cac NHTMCPNN khéc.

L&i su4t cho vay tinh theo chi phi vén (+) bién d6. Cac ngan hang
thwong mai nha nwéc, trong dé c6 VCB, c6 chi phi vén thap hon ngan
hang tw nhan, dan dén l4i suét cho vay thap hon va tao loi thé vé gia
dé tang thj phan.

Biéu d6 10. Bién dong NIM trung binh 3Q19-2Q22 Biéu d6 11. Lai suat tien gii
(%) L «i sudt cho vay TB
.- MCanhan EDoanh nghi <p LSHn VCB and c¢c8c Nt
1000 g 120 r LSHMNH t} nhon | Qn
90.0 LSHiMNNH t1 nho©n v a
10.0
80.0 J
70.0 8.0 -
60.0
50.0 60 ﬁ
40.0 4.0
30.0
20.0 | 20
10.0
00 L L L L L L L L L L
L L L L L L L L L L L L L L L L L L L L L L L ]
Y Ay A A A Ay AV AV AV AD D A
v VA2 A A A A 2
D R R K QXL R g v g
FPLLLELIILRL LIRS FEEF I EFEF &S

Source: Fiinpro, Cac Ngan hang, KIS VN

M&réng tunmg dé& |
vV a duy e r it a
trdmg wa pih c |
vakhéach Hdéaag
ng kg
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Source: Cac Ngan hang, VCB, KIS VN
(2) Mé& réng thi phan ban 1& va duy tri téc dd tang trwéng vira phai cha
cho vay doanh nghiép

Ty trong bén 1& trong tdng tin dung cta VCB téng tlr 37% ndm 2018 1én 47%
ndm 2022 véi CARG la 23%. VCB tap trung vao phan khuc thé chap (53% cho
vay ban 1& tinh dén cudi nam 2022) va phan khuc hd kinh doanh (38% cho vay
ban 1& tinh dén cudi nam 2022). So v&i ngan hang TMCPNN, VCB ¢ ty trong
ban 1& cao hon (VCB: 47%, BID: 44% va CTG: 37% vao nam 2022) va rai ro
than trong hon cac ngén hang khac.

VCB duy tri mtrc tang triedng vira phai cho vay doanh nghiép véi CAGR 1a 11%
trong giai doan 2018-2022. VCB c6 cac dbi tAc khach hang doanh nghiép lau
nam: Petrovietham, ACV, Vietnam Airlines, VNPT, Tap doan Cao su Viét Nam,
v.v. VCB chu yéu gidi ngan cho vay linh viec san xuét cong nghiép (28%) va
thwong mai & dich vu (16%).

VCB déng vai trd quan trong trong viéc hd tro phuc héi kinh té théng qua viéc
gidm céac goi lai suat trong thoi Ky suy thodi va dai dich Covid-19; thu xép vén
cho céc dy an trong diém quéc gia. Vi vay, VCB chwa thé tdi wu héa bién loi
nhuan trong qua trinh thyc hién trach nhiém hé tre khach hang.



NI Mdac VC@ inh h

Hinh 12. Co ciu cho vay ban lé Hinh 13. Mét sé déi tac chién lugc

2Q23 &Vietnam Airlines

SAI CANH VUON CAO

PVNPT

s
CORPORATION
VIETNAM

ACV [

11%

39%

VIETNAM POST

PETROLIMEX

BTh" clwHfK ki nh &Kbéanh

Nguén: Fiinpro, Cac Ngan hang, KIS VN Nguén: VCB, KIS VN

2. NIM én dinh hon ké ca suy thoai kinh té va khé khan cua
nganh

So v&i cac ngan hang thwong mai tw nhan Ién, NIM clda VCB hay cac ngan
hang TMCPNN khac 6n dinh hon, dac biét trong chu ky suy gidm nam 2023
nhé sy 6n dinh huy dong vén (nhw dé cap & trén). Trong 6T2023, NIM ctia VCB
gidm nhe -0.17% xudng 3.26% so v&i ndm 2022 (néu loai trir thwe hién géi mién

trondg ytkh nés uty t ; trir 0.5% trén tdng dw no thi NIM khéng gidm). Mdc gidm NIM cla VCB it hon

S0 v&i cac ngan hang khac (MBB: -0.4%, TCB: -1.4%, VPB: -2%, HDB: -0.4%
va TB nganh -0.3%).

- VCB it bién déng nho (1): 1ai suét huy dong it bién déng véi mirc ting
thap hon trong Q4/22-2Q23, (2) ngudn vén huy dong én dinh hon (tién
gri khach hang +6.7% svdn trong 6T2023) (3) loi suét tai san diéu
chinh twong &ng hon theo thay déi COF. Hon niva, mot s6 ngan hang
tw nhan I&n dé bj tac dong trong thi ky suy thoai nhw TCB véi lwong
khach hang duoc hé tro dang ké, VPB véi tap khach hang dai ching.

So v&i cac ngan hang TMCPNN, NIM ctia VCB cao hon cac NHTMCPNN khéac
(BID, CTG) nh¢ lgi thé vé ngudn CASA. Bén canh dé, VCB van con tiém nang
cai thién NIM nhd CASA cai thién va khéng c6 g6i mién 1ai suét cho toan bod
khach hang trwéc trién vong phuc hdi cla thj trwdng.

Biéu d6 14. Bién dong NIM trung binh 3Q19-2Q22 Bi€u d6 15. CASA va chi phi vén clia cic TMNN
ENHTM nh” nEN®ITMTN | Qn CASA - BID mmmm CASA - CTG
(CASA, %) (COF, %)
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Ngudn: Fiinpro, Cac Ngan hang, KIS VN Ngudn: VCB, KIS VN
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Biéu d6 16. Lai suat huy dong TB: Q422-2Q23 so véi

Bi€u d6 17. NIM cua VCB trong 2018-6T2023
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Nguén: Fiinpro, VCB, KIS VN

3. Chat lwong tai san tét nhat

Trong giai doan 2018-2022 va ca giai doan suy thoai kinh té trong 6T2023, n¢
x4u van duy tri dudi 1% va la ty 1& thap nhat nganh ngay ca khi kinh té suy
thoai. Khong giébng nhw cac ngan hang khac, dac biét la ngan hang tw nhan,
nhirng ngan hang nay dang phai ganh chiu no' x4u ngay cang tang (ca NPL 3-
5 va NPL 2-5) va dém dy phong méng hon. So v&i cac NHTMCPNN khac, VCB
da chirng minh dwoc kha nang quan ly rai ro than trong cé gia tri dan dén chi
phi dw phong thap hon (chi phi tin dung thap hon) va khé nang sinh 1di cao
hon.

Doéng luc chinh gitp quan Iy rdi ro hiéu qua nhd (1) quy trinh thAm dinh tin dung
than trong véi khau vi rii ro thap (2) chét lwong khach hang cao véi cac tap
doan 1&n va ban 18 véi sy danh gia can than t viéc giai ngan tin dung (3) ap
dung yéu cau tai san thé chap cao v6i LTV thdp (4) st dung ca phwong phap
dinh tinh va dinh lwvgng (NHTMCPNN va ACB) trong quan ly tin dung (5) trich
lap dy phong tich cuwec véi ty 1é bao phii no' x4u cao (top 1 véi ty 1& 386% so voi
75% clia nganh tinh @én cudi Q2/2023) dé tranh nhirng cd séc Ion trong thoi
ky suy thoai kinh té.

Bén canh dé, trong co cdu danh muc dau tw, dw no trai phiéu doanh nghiép
chiém ty trong nhé trong téng tin dung — khodng 1% (2Q23), th4p hon so v6i
cac ngan hang tw nhan 16n nhu MBB (8%), TCB (8%), TPB (9%), VPB (7%),
ABB (6%)....

Méc du Thong tw 02/2023/TT-NHNN co thé gilp cac ngan hang gidm bét ng
xau ngay cang tang va ganh nang chi phi dw phong, cac ngan hang van phai
déi mat véi rdi ro no xau gia tang (bao gém ca no' xau tiém an) va chi phi sau
khi thong tw nay hét hiéu lwc (30/6/2024).

Chung t6i tin rang VCB c6 thé duy tri chinh sach tin dung than trong trong nhirng
nam t&i va duy tri ty 18 ng xdu & me dudi 1.5% trong nhirng nam t&i va trich
lap dy phong ri ro tin dung & mtrc cao.



Biéu d6 18. Tai san cé rui ro/tong tai san

Bi€u d6 19. NPL thap nhat va LLR cao nhat
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Biéu d6 20. NPL thap va LLR cao nhat cia VCB Biéu d6 21. Tong du ng tin dung va ng xau
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4. Hiéu qua hoat dong cao va on dinh
Biéu do 22. CIR trong nganh Biéu do 23. ROE va ROA trong nganh
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Trong 2017-6T2023, kha n&ng sinh 16i v& ROE va ROA cla VCB cao hon va
on dinh hon so v&i cac nganh nhe (1) hoat déng kinh doanh én dinh (2) bién
lgi nhuan hoat déng cao hon véi ty Ié chi phi trén thu nhap (CIR) thap hon
nganh, va quan ly rdi ro hiéu qua tét hon (3) st dung don bay cao (so v&i nhém
ngan hang tw nhan).

ROE 1H2023 (TTM) ctia VCB gidm -1.43% xubng con 23.02% so v&i nam 2022
va ROA cla VCB dwoc duy tri. M&rc do bién dong ctia VCB thdp hon mdrc trung
binh nganh (ROE: -2.2% va ROA: -0.2%) va cac chi sb khac nhw: MBB (ROE:
-3.21% va ROA: -0.2%), ACB (ROE: -2.35% va ROA: -0%), TCB (ROE: -4.45%
va ROA: -0.7%).

III. Virng chac dan dau nganh

1. Phuc hoi ting trwéng tin dung tte ndm 2024

Chung téi wéc tinh tdng tin dung c6 thé tang trwdng cham hon +7.7%n/n vao
n&m 2023F trong béi canh kinh t& suy thoai va hoat ddng xuét nhap khau tri tré
va +13.6%n/n vao ndm 2024F va +15%n/n vao nam 2025F nh& sy phuc hoi
kinh té, d&c biét 1a & cac nganh cdng nghiép. Trong dé:

- Cho vay doanh nghiép (46% téng tin dung tinh dén Q2/2023): Chiing
t6i ky vong tin dung doanh nghiép c6 thé ting trwdng & mirc 13.4%n/n
vao nam 2023 va 17%n/n vao nam 2024 va 16%n/n vao nam 2025. TAt
ca céc linh vuc trong ndm 2023 hau hét c6 thé gidm nhu cau tin dung
do suy thodi kinh té san xuat kinh doanh, d&c biét giam manh & khu
vire cdng nghiép. Chung t6i ky vong nén kinh té c6 thé dan tré lai hoat
dong binh thwdng vao nam 2024F va 2025F.

- Ban 18 (46% tdng tin dung tinh dén Q2/2023): Tang trwédng cho vay ban
|é di ngang trong ndm 2023 va tang +11%n/n vao nam 2024 va
+16%n/n vao ndm 2025. Nhu cau vay thé chap c6 thé van am dam vao
na&m 2023F va phuc hdi dan & mirc +10% n/n vao ndm 2024F va +20%
n/n vao nam 2025F. Nhu c4u vay vén kinh doanh hé gia dinh dw bao
tang trwdng duy tri & mirc vira phai +8%n/n vao nam 2023F, +10%n/n
vao nam 2024F va +11%n/n vao ndm 2025F nh& sy phuc hdi ciia hoat
dong kinh doanh.

- SME (7% tbng tin dung tinh dén Q2/2023): Chang t6i wéc tinh tang
trwdng tin dung nam 2023F di ngang va dat mc mirc +12%n/n trong
nam 2024F va 2025F do thj trwéng phuc hoi.



Bi€u d6 24. Ty trong ban 1é va ban buén cao

Biéu d6 25. Tang truéng tin dung cham lai vao nam 2023
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Ngudn: VCB, KIS

Biéu d6 26. NIM cai thién tir nam 2024F

Ngudn: VCB, KIS

2. Swén dinh cua NIM trong giai doan dw bao

Bi€u d6 27. LS tién giri VCB tuan theo lii sudt Chinh sach
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N1 My kon g &c énhioh

déu

dni itthrom gott hor

NIM 2023F dy béao gidm nhe xubng 3.21% tr méc 3.41% vao nam 2022 chi
yéu do go6i mién |ai suat va chi phi vén cao hon khi CASA gidm. NIM
2024F/2025F c6 thé cai thién 1én 3.4%/3.6%, chi tiét nhw sau:

- D& kich thich nén kinh té trong thoi ky suy thodi, I3i suat cé thé duy tri &
merc thAp nhw hién nay. Lai suat huy dong niém yét cia VCB gidm -1,5%-
1,9% so v&i dau nam tinh dén T9/2023 va ching toi du béao sé gitr nguyén
vao cudi ndm 2023 va 2024, dan dén COF thap hon.

- V6i su ky vong phuc hdi kinh t&, CASA 2024F/2025F c6 thé cai thién lén
32%/34% sau khi gidm xubng 30% vao nam 2023F. Ki vong VCB khéng
thé thwc hién cac chuwong trinh mién 1ai suat trong ndm 2024F-2025F va
maéi trwdng 1ai suat dn dinh.

3. Thu nhap dich vu gitp phuc héi thu nhap ngoai lai

Chung t6i ky vong thu nhap ngoai 13i c¢é thé ting +6%n/n/+12%n/n/+25%n/n
vao nam 2023F/2024F/2025F. Trong do,

- Thu nhap ngoai héi (38% tdng thu nhap ngoai lai tinh dén nam 2022):
2023F/2024F/2025F cé thé tang trwdng & mac +11%n/n/+9%n/n/+13%n/n.

thu &mnh ngec
t hapc a FEtdhu y
t r orag udpbiaei
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Chung t6i ky vong tang trwdng khéi lwong giao dich ngoai hdi di ngang
trong nam 2023F do kim ngach xuét nhap khau va cac hoat dong kinh té
chitng lai va phuc héi & mirc +8.5%yoy ndm 2024F va 11.5%yoy nam
2025F nh& sw phuc héi cda thi trwerng. Trong khi dd, chénh léch gia chao
mua c6 thé duy tri & mirc cao vao ndm 2023F va én dinh hon vao ndm
2024F/2025F.

- Thu nhap dich vu (46% téng thu nhap ngoai lai tinh dén nam 2022):
2023F/2024F/2025F wéc tinh tang trwdng & mirc -4%n/n/10%n/n/16%n/n:
Bancasurance ndm 2023 dy bao di ngang do nhu ciu cham lai suy thoai
kinh té va cudc thanh tra cta chinh phd anh hwéng chung dén thi trudng
bao hiém. 2024F/2025F dw bao tang trwdng +15%n/n/25%n/n nhe sw phuc
hoi cua thi trwong; Tai tro thwong mai: 2023F/2024F/2025F co thé tang
trwdng -10%n/n/5%n/n/5%n/n. Khbi lwong thwong mai cé thé thap vao ndm
2023 do nhu ciu bén ngoai yéu; Thanh toan trong nuéc
2023F/2024F/2025F c6 thé tang -16%n/n/5%n/n/5%n/n do méi trudng
canh tranh cao.

Biéu d6 28. Thu nhap ngoai lai
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Source: VCB, Fiinpro, KISVN

4. Lo nhuén vibng chac véi vai tro |a bé d& cho nén kinh
te

Chung t6i nhan théy hoat dong kinh doanh clia VCB phu thudc vao tinh hinh
kinh té d6i v&i nhu cau tin dung va thwc hién sw hd tro trong thdi gian sw suy
thoai kinh té thong qua cac géi mién lai suat cho vay quy mé I&n. Tuy nhién, véi
chét lwong tin dung tét va sy than trong cung véi hiéu qua hoat déng, VCB c6
thé gitr dwoc lgi nhuan ngay ca trong giai doan &m dam.

Chung t6i dw bao Téng thu nhap HD va LNTT nam 2023 ctia VCB cd thé téng
+6%n/n 1&n 72,237 déng va tang +11% n/n |én 41,563 ty déng, dwa trén cac gia
dinh:
- Tang trwdng tin dung +7.7% n/n nh& nhém cho vay khach hang DN va
NIM dat 3.21% v&i cac géi mién giam |i suat cho vay.
- NFI c6 thé tdng 6% n/n nh& hoat ddng thanh toan va bao hiém trdm lang
- CIR va NPL wéc tinh 1an lwot & mirc 30% n/n va 0.83% n/n

Chung t6i dw bdo Téng thu nhap HD va LNTT 2024F cla VCB c6 thé tang +13%
n/n 1&n 81,473 ty ddng va +15% n/n 1én 47,856 ty ddng, dwa trén cac gia dinh:
- Tang trwdng tin dung 13.6% n/n nhd nén kinh t& dan phuc héi va NIM
3.4% vé&ity 18 CASA dwoc cai thién, mdi trwdng 13i suat huy dong 6n dinh.



- NFI t&ng trwdng & murc viva phai 12% n/n véi ky vong phuc hdi thu nhap
tlr hoat ddng bancasurance va thanh toan
- CIR va NPL wéc tinh 1an lwot 1a 30% va 0.83%

Chung téi dw bao T6ng thu nhap HD va LNTT nam 2025 cla VCB c6 thé tang
+19% n/n |én 96,567 ty ddng va +19% n/n lén 56,599 ty ddng, dwa trén cac gia
dinh:
- Tang trwdng tin dung +15%n/n nho thu hdi dw no ban 1& manh va NIM
3.53% v&i CASA cao hon.
- NFI c6 thé phuc héi v&i téc do tang trwdng manh 25% n/n
- CIR va NPL wéc tinh 1an lwot 1a 30% va 0.68%

A Téng quan céng ty
VietcomNgan hang (VCB) la ngan hang 16n thr 4 vé tdng tai san va la ngan hang dan dau vé kinh doanh ngoai

héi va thanh toan quéc té tai Viét Nam. Day ciing la cong ty c6 lgi nhuan cao nhét tai dia phwong va dat muc tiéu
tré thanh mot trong 300 tap doan tai chinh ngan hang 16n nhat toan cau.
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Bang can doi ké toan

(Nghin ty déng)

Két qua kinh doanh

(Nghin ty déng)

2021 2022 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
Téng TS 1,415 1,814 1,820 2,017 2,292 Téng thu nhap hoat déng 57 68 72 81 97
Téng TS sinh lai 1,386 1,760 1,796 1|992 2264 Thu nhép T thué’m 42 53 57 64 75
Cho vay va TPDN 973 1156 1246 1416 1627 Thu nhap I 71 88 103 104 126
Ho gia dinh 448 540 562 625 727 Chi phi I4i 28 35 47 40 51
Doanh nghiép 525 616 1,246 1,416 1,627 Thu nhap ngoai I4i 14 15 16 18 22
TI?n gl va cho vay TCTD 318 409 366 377 418 Thu pht va hoa héng dich vu 12 13 13 14 16
Tién gu’l NHNN va TPCP 95 195 184 199 218 LAi tir dAu tw tai chinh 0 0 0 0 0
Tréai phieu VAMC - - - - - ,
Khac 2 2 3 3 6
Téng TS khéng sinh l&i 59 90 67 70 76 . L
Dy phong rai ro tinh dung 12 9 9 9 11
Khéac 30 36 43 45 47
. Net operating revenue 45 59 63 72 86
Tong no phai tra 1,306 1,678 1,652 1,814 2,046 A - <
” Thu nhap hoat déng rong 18 21 22 24 29
Tién gti cta khach hang 1,135 1,243 1,373 1,519 1,723 s
) Chi phi quan ly va ban hang
Trai phiéu 17 25 18 23 34
Tién gl va vay clia TCTD 110 233 186 195 205 Loi nhuan truoc DPTD % 4 8 57 68
\ LNTT
Tidn vay cia CP va NHNN 9 67 11 12 12 ) er 8 42485
Thué
Phai tra khac 3 110 6 65 71 , 5 7 g8 10 1
- Thué suat hiéu dung (%
Téng VCSH 109 136 167 203 246 U dung (%) 0 0 0 0 0
VCSH 109 136 167 203 245 Lai tr hoat dong chinh 19 28 30 35 39
Vén didu 1 37 47 56 56 56 Hoan nhap nor dé trich lap 3 2 3 4 6
Thang du VCSH 5 5 5 5 5 LN rong 2 30 3 3 46
Quy khac 18 23 27 32 38 LN danh cho NH me 22 3 33 38 46
LN gitr lai 48 61 79 109 146
ocl 0 (0 1 1 1
Ohivsd Bivehinh 0 0 0 0 0 Pinh gia
2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F

Sinh loi va hiéu qua(%)

ROE 216 244 219 20.7 203
ROA 160 185 1.83 200 212
NIM 3.18 341 321 341 353
L&i TB trén tai san 530 564 585 555 595
Chi phi vén 230 245 296 241 274
Ty |é chi phi/ thu nhap 31.0 31.2 300 30.0 30.0
Chi phi tin dung 129 089 0.75 069 0.70
Tang trwong (%)

LN danh cho NH me 188 364 11.1 151 191
LNTDPTD 185 19.6 8.0 128 185
Tang trwdng tin dung 15.1 1838 7.7 136 149
Téng TS 6.7 282 0.3 10.8 13.6
Chét lwong TS (%)

Ty lé no x4u 06 07 08 08 07
Ty 1& dw tri 16 tin dung 424.4 3169 308.8 289.2 328.0
Ty 1& cho vay / huy déng 774 776 794 819 833
Capital adequacy (%)

CAR ratio 104 10.2 119 13.0 14.0
CET1 ratio N/A  N/A N/A N/A N/A
Tier 1 ratio 9.2 9.1 111 121 129

I
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Chisé trén méi cp
(dong, dieu chinh)

BPS 29,397 28,644 29,920 36,301 43,919
EPS 5357 5,824 5527 6,381 7,618
Cé tirc 0 0 0 0 0
binh gia (x)

P/B 29 3.0 2.8 2.3 1.9
P/E 15.8 14.6 15.3 13.3 11.1
P/PPE 8.0 8.6 9.4 8.3 7.0
Suét sinh loi cb tirc (%) 0.0 0.0 0.0 0.0 0.0
Ty 1& chi tra cb tic (%) 0.0 0.0 0.0 0.0 0.0
Phan tich ROE (%)

ROE 21.6 24.4 21.9 20.7 20.3
Don bay (x) 13.0 134 109 9.9 9.3
TS sinh 1&i / Téng TS 95.9 95.1 96.4 96.6 96.8
LN rong / TS sinh lai 1.6 1.7 1.9 1.9 2.0
Thu nhap i thudn / TS sinh I&i 3.1 3.0 3.1 3.2 3.3
Thu nhap ngoai l&i / TS sinh lai 1.0 0.8 0.9 0.9 1.0
Chi phi tin dung / TS sinh lai 0.8 0.5 0.5 0.5 0.5
Chi phi QL&BH / TS sinh lai 1.3 1.2 1.2 1.2 1.3




Thay ddi khuyén nghi va gia muc tiéu

Cong ty

NHTMCP Ngoai thwong
(vCB)

Ngay Khuyen nghi
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Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
MUA: Téng lgi nhuan ky vong la 15% hoac hon.
N&m gitk: Tdng loi nhuan ky vong tir -5% dén 15%.
Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hodc Ban.

Nguyén tac danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
Nang ty trong: Khuyén nghi téng ty trong ctia nganh trong danh muc so véi ty trong dya trén vén héa cda nganh trong VNIndex.
Trung lap: Khuyén nghi gitr ty trong ctia nganh trong danh muc béng véi ty trong dwa trén vén héa cia nganh trong VNIndex.
Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dua trén vén hoa ciia nganh trong VNIndex.

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 chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung toi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khong ndm gitr 1% hozc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cao trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 23/10/2023.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 23/10/2023.

Nguoi thue hién: Phong phan tich



Mién Trir Trach Nhiém

Bao c&o phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietham
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viét Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao céo phan tich nay va céc tai ligu marketing, duwoc cap chirng chi hanh nghe va dugc quan ly bei UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hodc Xuat ban (toan bd hoac trng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sw
chép thuan bang v&n ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cao nay khdng nén va khong dwoc di&n giai nhw mot d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khong can nhic 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 quyet dinh dAu tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat duoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mié&n trlv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khdng can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cubi cing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
Iy lién quan dén cac quyét dinh dau tu.

Ban quyén 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp..
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Tang 3, Toa nha TNR,

180-192 Nguy&n Céng Tré, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
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Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
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22 Lang Ha, Quan Déng Pa, Ha Néi
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Bao cao nay duoc thuc hién béi CTCP chirng khoan KIS Viét Nam va chi nham muc dich cung cap thong tin. Ban bao céo nay khéng nén va khong dwoc dién giai nhw
mét d& nghi mua hodc ban hodc khuyén khich mua ho&c ban bat civ khoan dau tw ndo. Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cdng khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay la day da va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac thong tin
nay. CTCP chirng khoan KIS Viét Nam khong dwa ra - mét cach an y hay rd rang - bat ky dam bao, cam két hay khai trinh nao va khdng chju bt ky mét trach nhiém
nao dbi véi tinh chinh xac va day da clia nhirng thong tin dwoc dé cap dén trong béo cdo nay. Bao céo nay chi nhdm cung cép théng tin cho cac nha dau tw chuyén
nghiép, nhirng nguoi sé tw dwa ra quyét dinh dau tw ma khdng phu thudc qua mirc vao bao céo nay va cong ty khdng chiu trach nhiém ddi voi bat ky tdn that tryc tiép
hodc hau qua nao phat sinh ttr viéc str dung bao cao nay hoac ndi dung cuia bao céo.

Ban quyén 2020 clia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bét
ky nguwdi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.



