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Tang trudng Igi nhuan virng chic véi ty Ié bao phu
ng xau cao

LNTT Q3/2023 tang +19.6%n/n

LNTT Q3/2023 tang +19.6%n/n 1&n 9,051 ty ddng chd yéu nhd chi phi dw phong
gidm (-46%n/n) va chi phi hoat déng giam (-18%n/n). Trong khi d6, tdng thu nhap
hoat déng (TOIl) gidm nhe -5.6%n/n, chi tiét nhw sau:

- Thu nhap Iai thu&n (80% TOI): Thu nhap l4i thudn Q3/2023 giam -8%n/n
xudng con 12,596 ty déng véi mirc TTTD cham +3.8% svdn (so voi
+17.3%svdn trong Q3/2022 va cla nganh la 6.9%svdn) va sut gidm nhe
NIM trong Q3/2023 la 3.0% (so v&i Q3/2022 la 3.44%). Nam 2023, VCB
trién khai cac géi giam lai suét cho vay trong thoi ky khé khan khién Igi
suat tai san giam.

- Thu nhap ngoai 1ai (20% TOI): Thu nhap ngoai lai trong Q3/2023 khdng
ddi (+4%n/n) & mirc 3,181 ty ddng. Trong doé thu nhap dich vu gidm -
19%n/n v&i thi trwéng bao hidm syt gidm trong nam 2023; Thu nhap
ngoai héi gan nhu di ngang (-0.4%n/n).

LNTT 9T2023 tang +18.5%n/n 1&n 29,550 ty ddng, bang 69% ké hoach LNTT
2023 va 71% dv bao cla chung toi.

Chi phi hoat déng

Chi phi hoat dong Q3/2023 gidm -18%n/n xudng con 5,233 ty déng, dan dén
CIR gidm tlr 38% trong Q3/2022 xubng con 33% trong Q3/2023. Trong két qua
IGy ké, Chi phi hoat ddng 9T2023 gidm -3%n/n xubng con 16,163 ty déng (CIR
9T2023 la 31% so v&i CIR 972022 1a 34%) nho chi phi quan ly chung kiém soat
tdt (-27%n/n xubng 4,430 ty déng).

No’ xau tang Ién mirc cao hon

NPL (nhém 2-5)/ NPL (nhém 3-5) trong Q3/2023 téng vot 1én 1.9%/1.2% (so v&i
Q2/2023:1.5%/0.8%) vo&i sw tdng manh trong nhém ng nghi ngd-nhom 4
(+164%q/q) va no cé kha ndng mét vén - nhém 5 (+29%q/q). Tuy nhién, NPL
Q3/2023 (nhém 3-5) van nam trong tAm kiém soat — dwdi mirc muc tiéu ndm
2023 1a 1.5%. Ty |é bao phti no xau (LLCR) trong Q3/2023 van & mirc cao 270%,
mang lai d6 an toan van hanh cao va tbi wu héa hiéu qua kinh doanh.

Hanh déng: Xac nhan MUA vé&i gia muc tiéu 100,000 dong
Chung t6i duy tri MUA véi gia TP la 100,000, tiém nang ting gia +18% nhw bao
cdo ban dau (ngay 23 thang 10 nam 2023). Chung tdi tin rang VCB c¢6 thé co
trién vong sinh 1&i viing chéc nhé vao viéc khong chiu nhiéu ap luc vé ting chi
phi dw phong rui ro trong giai doan khé khan ctia nganh va NIM cai thién khi
khéng thue hién vay cac géi gidm 1ai suat trong giai doan thi trwdng phuc hdi.

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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Khuyén nghi

MUA (Duy tri)

Giamuctieu 100,000 tr 85,000

Loi nhuan +18%

Théng ké

VNIndex (30/10, diém) 1,042
Gia cp (30/10, ddng) 85,900
Vén héa (ty déng) 480,103
SLCP Iwu hanh (triéu) 5,589
Cao/ Thap 52 tudn (déng) 93,400/60,796
GTGDTB 6T (ty ddng) 94
Ty Ié CP tw do/ S& hiru NN (%) 25.2/23.5
Cb dong I6n (%)

SBV 63.3
Mizuho 12.7
GIC 2.16

Bién dong gia cd phiéu

™ 6M 12M
Tuyét dbi (%) 00 01 04
Twong di v&i VNI (%p) 01 01 04

Xu hwéng gia ¢ phiéu

100 (‘000

déng)
80 |
60

40

20

0 N N N .
10.21 04.22 10.22 04.23 10.

Ngudn: Bloomberg

Phong phan tich
researchdept@kisvn.vn




NHTMCP Ngoai thwong Viét Nam (VCB)

Bang 1. Xu hwéng va trién vong thu nhap

Sv dw

goq n/n béo

4Q22  1Q23  2Q23  3Q23 %) (%) 9M23  n/n cia
KIS (%)

Tbng thu nhap HD 18,663 18,517 17,470 15777 (9.7) (5.6) 51,765 4.7 .7
LN trwée dw phong 14,098 13,243 11,814 10,545 (10.7) 19 35602 8.8 70.4
LNTT 12,419 11,221 9,278 9,051 (2.4) 19.6 29,550 18.5 711
LNST (c6 dong NH) 9,928 8,986 7,423 7,269 (2.1) 19.9 23,678 18.6 71.3

Nguon: Fiinpro, VCB, KIS VN

Bi€u d6 1. Ting truéng tin dung ciia VCB Bi€u d6 2. Ng xdu va ty 1é bao phi ng xau
—— 2019 ——2020 2021 —— 2022 —+— 2023 %) NPL (3-5)-T (%)
200 ¢ 20 m—NPL (2-5) - T 1450
—o—Ty |é bagpht ng xau - P
18.0 1.8 400
16.0 1.6 350
14.0 1.4 300
12.0 1.2
250
10.0 1.0
200
8.0 r 0.8
60 | 0.6 150
40 | 0.4 100
20 r 0.2 50
1Q 2Q 3Q 4Q 2018 2019 2020 2021 2022 2Q23 3Q23
Ngudn: VCB, KIS VN Ngudn: VCB, KIS VN

B Téng quan céng ty
VietcomNgan hang (VCB) & ngan hang Ién thi 4 vé tbng tai san va 1a ngan hang dan dau vé kinh doanh
ngoai héi va thanh toan quéc té tai Viét Nam. Day ciing la cong ty co lgi nhuan cao nhét tai dia phwong va
d&t muc tiéu tré thanh mot trong 300 tap doan tai chinh ngan hang 16n nhat toan cau.
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Céan déi ké toan

(nghin ty ddng)

Income statement

(Nghin ty ddng)

20 ANN2022 A2 028 (e 022202 I 20201A  2022A  2023F  2024F  2025F
Téng TS 1415 1814 1820 2017 2292 18ng thy nhap hoat dong 57 68 72 81 97
5 inh I 1,386 1,760 1,796 1,992 2,264 -
Tong TS sinh i Thu nhap I thuan 42 53 57 64 75
Cho vay va TPDN 973 1,156 1,246 1416 1,627 o
H6 gia dinh 418 540 562 625 7p7  Thunhap lai 71 88 103 104 126
Doanh nghiép 525 616 1,246 1,416 1,627 Chi phi lai 28 35 47 40 51
Tién gtvi va cho vay TCTD 318 409 366 377 418  Thu nhap ngoai lai 14 15 16 18 22
Tién g&ri NHNN va TPCP 95 195 184 199 218 Thy phiva hoa héng dich vu 12 13 13 14 16
Trai phieu VAMC - - ) - " Lai ti dAu tu tai chinh 0 0 0 0 0
Téng TS khong sinh l&i 59 90 67 70 76 i
Khac 30 36 43 45 47  Khac 2 3 6
Téng no phai tra 1,306 1,678 1,652 1,814 2,046 Duwphongriiro tinh dung 12 9 9 9 1
Tién glri ctia khéach hang 1,135 1,243 1,373 1,519 1,723 Thu nhap hoat dong rong 45 59 63 72 86
Trai phiéu 17 25 18 23 34 Chiphi quan Iy va ban hang 18 21 22 24 29
i&n givi va y 110 233 186 195 205
Tl?n gl va vay cia TCTD Chi phf nhan vien
Tién vay ctia CP va NHNN 9 67 11 12 12
Phai tra khac 34 110 65 65 71 Loi nhuan trwéc DPTD 39 47 51 57 68
Téng VCSH 109 136 167 203 246 LNTT 27 37 42 48 57
VCSH 109 136 167 203 245 Thué 5 7 8 10 11
Vén diéu 18 87 47T %6 56 56 Thué suat hisu dung (%) 0 0 0 0 0
5 5 5 5 5 5
Théng du VCSH LA tir hoat dong chinh 19 28 30 35 39
Quy khac 18 23 27 32 38 . A o
LN gidt lai 48 61 79 109 146 Hoan nhap ng da trich lap 3 2 3 4 6
Thu nhap toan dién khac 0 (0) 1 1 1 LNrong 22 30 33 38 46
Cb dong thidu sé 0 0 0 0 0 LN danh cho NH me 22 30 33 38 46
Chi s tai chinh Pinh gia
2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
Sinh lgi va higu qua(%) Chi'so trén moi cp
(dong, dieu chinh)
ROE 216 244 219 207 203 ppg 29,397 28,644 29,920 36,301 43,919
ROA 160 185 183 200 212 _, 5357 5824 5527 6381 7618
NIM 318 341 321 341 353
Cé tirc 0 0 0 0 0
L&i TB trén tai san 530 564 585 555 5095
. Dinh gia (x)
Chi phi von 230 245 296 241 274
Ty 18 chi phi / thu nhap 3.0 312 300 300 300 ©/B 29 30 28 23 19
Chi phi tin dung 129 089 075 069 o070 PE 158 146 153 133 111
Tang trwéng (%) P/IPPE 80 86 94 83 70
LN danh cho NH me 188 36.4 111 151 19.1 Suétsinh lgi cd tirc (%) 00 00 00 0.0 0.0
LNTDPTD 185 196 80 128 185 Tylg chitra cb tuc (%) 00 00 00 00 00
Tang trwéng tin dung 15.1 18.8 7.7 136 149 Phan tich ROE (%)
Téng TS 67 282 03 108 13.6
. ROE 216 244 219 207 203
Chat lwong TS (%)
S_—_ £ Don bay (x) 130 134 109 99 93
y |é ng xau 0.6 0.7 0.8 0.8 0.7
.15 o 18 1 TS sinh 15i / Téng TS 959 951 964 966 96.8
Ty 1é dy triv 10 tin dung 4244 316.9 3088 289.2 328.0 g
Ty |é cho vay / huy dong 774 776 794 819 833 LN rong / TS sinh l&i 1.6 1.7 1.9 1.9 2.0
Ty 1& an toan vén (%) Thu nhap 1ai thuan / TS sinh l&i 3.1 3.0 3.1 3.2 3.3
CAR ratio 10.4 10.2 119 13.0 14.0 Thunhap ngoaildi/ TS sinh lai 1.0 0.8 0.9 0.9 1.0
CET1 ratio N/A NA NA NA NA Chiphitindung/TS sinh & 08 05 05 05 05
Tier 1 ratio 92 91 111 121 129  Chiphi QL&BH /TS sinh I 13 12 12 12 13
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m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu vé6i cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé cong ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khdng ndm gitt 1% hoac nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching ¢ phiéu ciia cong ty duwgc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich ndo tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang tdi.

KIS Vietnam Securities Corp. hodc ¢4 bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao co tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo céo tai ngay 30/10/2023.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khdng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cdo tai ngay 30/10/2023.

Nguwoi thwe hién: Phong phan tich
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Mién Trir Trach Nhiém

Bdo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thie hién va phat hanh béi phong phén tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, ngwoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bei UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw ndo. Khi x@y dwng béan bao cao nay, chiing t6i hoan toan déa khong can nhéc vé
cac 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 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 ddc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khéng dadm bao nha dau tw s8
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan ti cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Thong tin va nhan dinh cé thé thay ddi bat cv Ilc nao ma khdéng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ctr cho cac tranh chap phap
Iy lién quan dén cac quyét dinh dau tw.

Ban quyén © 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp..




