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Khuyén nghi Trung lap
Gia hién tai 74.300d
Gia muc tiéu 94.700
Upside 27,5%
Thoi gian nim gi 1 nim
Cé tac 18,1%
Ty suat ¢ tirc 2,4%

Bién dgng gia VCB so véi Vnindex 6
thang

Théng tin co ban cia cé phiéu

SLCP Niém yét

Vén diéu I¢ (ty dong)
Vén hoéa (ty dong)
Khoang gia 52 tuan
Gia tri giao dich binh

4.732.516.571
47.325

351.439

98.800 - 64.400

quan 20 phién (ty 234
dong)

Ty 1& 56 hitu nha nuéc 74,8%
ngoai oo

Chi s tai chinh

Nim 2019 2020 2021
EPS 4991 4975 4632
BVPS 21785 25347 23039
PE 14,41 20,1 17,47
ROE%  2588%  21,09% 21,57%
ROA% 1,61% 1,45%  1,60%
LDR%  7913%  81,37% 84,62%

Nguon: Fiin, CSI Research

SECURITIES

Chi tiéu kinh doanh cia Ngan hang TMCP Ngoai Thwong Viét Nam — VCB .
DVT: Ty dong

Chi tiéu 2019 2020 2021 2022F
LIL‘L‘glhtf‘Ip AT G et il 67.724  69.205 70749  80.651
;z?.fgt$wg 131 va cac khoan thu nhap 21.2% 2.2% 2.2% 14.0%
Thu nhap lai thuan 34.577 36.285 42.400 50.684
Bién loi nhuén 1ai thuin 51,1% 52,4% 59,9% 62,8%
Loi nhuén sau thué 18.526 18.473 21.939 29.218
Tang trudng lgi nhuan sau thué 26,7% -0,3% 18,8% 33,2%

Nguon: VCB, CSI Research
Trién vong ciia ngan hang:
Ting truong tin dung cao nhét trong nhém cac ngan hang quéc doanh nhe chat
lwong tai san tét va tham gia hd tre té chirc tin dung yéu kém: (1) Chi tiéu CAR cao
nhat trong nhém ngén hang quoc doanh. Ngoai ra, trong nidm 2022 VCB ¢6 ké hoach ting
vén diéu ¢ thdng qua phat hanh ¢6 phiéu dé tra cd tuc vai ty 18 18,1% didu nay glup ngan
hang ting stc chiu dung vé von, vira dam bao chi tiéu an toan rai ro, vira tao diéu kién
cho tang truong tin dung thuan loi. (2) Tuy la ngan hang ¢ quy md 16n véi tong tai san
hon 1,6 triéu ty dong, du ng cho vay khach hang 1én dén 1,1 triéu ty dong nhung lai la
ngan hang cd ty 1¢ no xau thip nhat nganh. Tai Q2/2022 chi s6 NPL ciia VCB dat 0,61%,
no tai co ciu khoang 3.000 ty ddng, tuy nhién da s6 khach hang déu phuc hdi tét ngoai
trir khoang 5%-7% trong s6 nay c6 kha ning chuyén no xau. (3) Trong Dai hoi dong C6
d6ng nam 2022, cac cb dong da thong qua td trinh nhan chuyén giao bit busc mot td chuc
tin dung véi nguyén tic khdng hop nhat BCTC va VCB khong bom vén cho TCTD nay.
Viéc nhan chuyén giao bat budc s& tao diéu kién dé VCB mé rong quy md kinh doanh va
tang room tin dung tir ngan hang nha nudc trong cac nam tiép theo.

Hoat dong kinh doanh ngoai hdi va vang duy tri ting trwong déu din, hoat dong
bao hiém ting truwéng tét. Mang kinh doanh ngoai hdi va vang dat mirc ting truong
CAGR 24,5% trong 3 ndm gan day. Q2/2022 1ai tir kinh doanh ngoai hdi ciia ngan hang
dat 1.471,71 ty (+49,2% yoy) chiém ty trong 9,2% trong téng thu nhap hoat dong cua
ngan hang. Lai tir dich vu Q2/2022 dat 694,6 ty (+62,1% yoy) nhung giam 74% so Vi
quy truéc do VCB giam chi phi dich vy nham thu ht Casa va mang bao hiém chiu anh
huong bai viéc ghi nhan mot phan phi Upfront Bancas trong Q1/2022. Tuy nhién, hoat
d6ng bao hiém van con du dia véi tang trudng doanh thu thuan (khéng tinh cac khoan tra
truge, thuang theo méc) khoang 60%/nam cho giai doan 2022-2025.

Tinh 6n dinh ciia ngan hang nho lgi thé tir thwong hi¢u, quy mo: Tinh 6n dinh cia
ngan hang duoc thé hién qua nhing chi tiéu nhu Ty 1€ ng Xau duy tri & mirc thap trong
nhiéu ndm va c6 xu hudng giam dan; Ty 1é bao phung Xau cao nhat nganh va c¢6 xu huéng
tang 1én; NIM duy tri mac du thi trudng ¢d nhiéu bién dong; Casa ¢ xu hudng ting va &
mirc tuong d6i cao so véi nganh; Ty 1¢ CIR duy tri qua cac nam; Hiéu qua hoat dong
ROE, ROA ¢ muc cao.

binh gia va khuyén nghi: Két hop 2 phuong phap Dinh gia thu nhap thang du va Chi s6
s0 sanh P/B vdi ty trong lan lugt 40% va 60%, gi tri hop Iy cua co phiéu VCB dat 94.763
dong/CP Chung téi khuyén nghi TRUNG LAP véi ¢b phiéu VCB do gia thi truong da
gan phan anh gia tri ngan hang trong ngan han. Tuy nhién dé lya chon dau tu dai han
nhiéu nam thi VCB van 1a ¢o phiéu tét dang dé nha dau tu quan tam.

Rui ro:

- Rui ro lam phat ting cao, kéo theo ngan hang tang 1ai suat huy dong, nhung lai suat cho
vay kho tang tuong tng s& lam giam kha nang mo rong NIM cua ngan hang

- Rui ro lién quan dén viéc nhan chuyén giao bt bugc to chuc tin dung yéu kém.

CSI Research
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I. Téng quan ngan hang TMCP Ngoai Thwong Viét Nam

Ngéan hang TMCP Ngoai Thuong Viét Nam duoc thanh lap ndm 1963 trén co s¢ tach ra
tir Cuc Ngoai hdi tryc thuge Ngan hang Trung wong. Nam 2009 dwoc niém yét trén san
Hose vé6i vén diéu 18 khoang 12,1 nghin ty dong. Tinh dén 30/06/2022 vén diéu 1é cua
ngan hang 1én dén hon 43,7 nghin ty dong va 1 1 trong 4 ngan hang quéc doanh ¢ tai san
I6n nhat. Hoat dong chinh trong linh vuc cho vay, cudi nam 2021 VCB dé c6 121 chi
nhanh, 476 phong giao dich tai 58 tinh thanh phé trén ca nuéc.

Co chu cb dong VCB

0.79% 0.96%

P

74.80%

= Ngan hang Nha nudc Viét Nam = Mizuho Bank Ltd
= C) dong 1a td chirc nude ngoai = CH dong la td chirc trong nude
= C) dong khac

Nguon: VCB, CSI Research

V& co ciu ¢o dong, VCB ¢6 2 ¢ dong 16n 1a Ngan hang Nha nuéc Viét Nam va Ngan
hang Mizuho (Nhat Ban) vai ty 18 s¢ hitu tai ngay 30/12/2021 lan luot 1a 74,8% va 15%.
Ngoai ra cé4c té chirc nudc ngoai ciing dang s hitu véi ty 1¢ 1én t6i 8,46%, ¢ dong 1a to
chire trong nudc so hitu 0,79%. Vi co cau ¢d dong nhur trén, cho thay ¢d phiéu VCB khé
co dac.

II. Tinh hinh kinh doanh Q2/2022 va Liiy ké 6 thiang diu nim 2022 cia ngan hang
VCB

Cho vay khach hang cia VCB trong 6 thang dau nam 2022 dat 1.100,8 nghin ty dong
(+14,6% Ytd), cao hon muc ting trudng 9,8% Ytd tai thoi diém Q2/2021 va bing ting
truéng cho vay khach hang cua ca nam 2021 (14,4% Ytd). Tinh ca du no tir tréi phiéu
doanh nghiép thi tang trudng tin dung cia Ngan hang dat 14,4% Ytd twong ung 1.112,4
nghin ty d¢ong. Trong Q3/2022 Ngan hang Nha nuéc da cap thém han muc tin dung cho
VCB én 17,7%, trén co s& han mic con lai VCB sé& co cdu cac khoan no dé ting hiéu qua
va mé rong tin dung cho cac nganh ¢ tiém nang.

TN 1i thuan nhém ngan hang qudc Cho vay khéch hang VCB
doanh
1,200,000.00 1.100.852,16 40.00%
40000. 12.93% 14.009
0000 % 14.00% 960.749,96 20.00%
39000. 12.00% 1,000,000.00 921.948,44
0.00%
38000.
9 10.00%
37000, 10-76% 800,000.00 50.00%
8.00%
36000. 600,000.00 -40.00%
35000 6.00%
: -60.00%
34000, 4.00% 400,000.00
. -80.00%
33000. 2.00% 200,000.00
T -100.009
32000. 0.00% 00.00%
Q1/2022  Q2/2022 -120.00%
} X Q1/21 Q2/21 Q3/21 Nam Q1/22 Q2/22
= Tong thu nhap 1ai thuan (ty VND) 2021
=== Ting truéng thu nhap Iai thudn (yoy) m Cho vay khach hang
Nguén: VCB, CSI Research Nguon: VCB, CSI Research
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o Thu nhap lai thuan tai Q2/2022 cua ngn hang dat 12.797,2 ty ddng (+15,3% yoy). Ly ké
Thu nhap lai thuan (ty VND) 6 thang dau ndm 2022 dat 24.773 ty dong (+17% yoy). So véi cic ngan hang quoc doanh

dugc niém yet trén thi truong, VCB dang c6 toc do tang truong tot hon khi ting truong thu
nhap 14 thudn cua cac ngan hang qudc doanh Q2/2022 chi dat 12,93%.
12.797
VCB

Két qua hoat dong cia VCB

ots 25,000.00 27.69% 30.00%
CTG : .
-10.879 20,000.00 25.00%
15,000.00 15.33%

10,000.00
12.929 10.00%

5,000.00
5000. 10000. 15000. 20000. 5.00%
0.00%

=Q2/2022 mQ2/2021
Quy 1/2021 Quy 2/2021 Quy 1/2022 Quy 2/2022

Nguon: VCB, CSI Research

= Thu nhap 1ai va cac khoan thu nhap tuwong tu
= Thu nhap 13i thuan

== Ting truong thu nhap Iai thun

Nguon: Fiin, CSI Research

Ty 1€ thu nhap ngoai 1i/Thu nhap 1ai ctia VCB tai Quy 2/2022 dat 24,62% ting so v&i mac
16,08% tai Quy 2/2021. Ty ¢ thu nhap ngoai 14i/Thu nhap l4i cua VCB c6 sy bién dong
manh qua cac Ky, chi yéu do ghi nhan phi tra truéc bao hiém cé sy khac nhau giira cac ky
va l4i tir thu ng xu Iy ghi nhan kha bién dong dic biét trong nim 2020, 2021 khi hoat dong
cho vay bi anh huéng bai Covid.

Ty 1¢ thu nhé@p ngoai 1ai/Thu nhap tur 1ai
60.00% 55.28%

50.00%

39.52%
% 35.64% 33.94%
40.00% P =

30.00% .62%

20.00% 28.43%

10.00%

Nguon: Fiin, CSI Research

Lai tir hoat dong dich vu Q2/2022 dat 694,63 ty (+62,1% yoy) nhung giam 74% so véi quy
truéc do ngan hang giam phi dich vu Ngan hang dién tir va huong cua viéc ghi nhan mét
phan phi Upfront Bancassurance trong Q1/2021.

L4i tir hoat dong kinh doanh ngoai hdi va vang ghi nhan su ting truong tét va én dinh.
Q2/2022 dat 1.471,71 ty (+49,2% yoy), liy ké 6T/2022 dat 2.993,58 ty (+47,6% yoy) cho
thdy quy md giao dich ngoai t¢ ngay cang tang khi Viét Nam tham gia s&u vao hoat dong
thuong mai quoc té. Vi xu huéng nay, VCB s& tlep tuc duy tri tang trudng hoat dong kinh
doanh ngoai hdi va déng gop loi nhuan tuong d6i 6n dinh cho ngan hang.

Xét theo ty trong, mang cho vay cua ngan hang van chiém ty trong lon voi 76% trong
6T/2022, hoat dong kinh doanh ngoai hbi va hoat dong dich vu chiém ty trong 20%, 14i 16
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tir hoat dong khac chiém 4%. Ty trong cac mang ka:dJoanB/Tal cua ngan hang khoéng co
su bién dong manh so véi nam 2021.

Ty trong cac mang kinh doanh/TOI

4%

= Thu nhép i thudn

= Lai/L3 thudn tir hoat dong dich vu

11% L4i/(18) thuan tir hoay déng kinh
doanh ngoai héi va vang
Lai/(16) thuan tr mua ban chiing
khoan kinh doanh

= [3i/(10) thuan tir mua ban ching
khoan dau tu

= [3i/(10) thuan tr hoat dong khac

= Thu nhap tir gop v6n, mua cb phan

*\/ong ngoai: 6T/2022
* Vong trong: Nam 2021

Nguon: VCB, CSI Research

Ty I& Nim ciia VCB quy 2/2022 dat 3,2% giam nhe so vai ty 1€ 3,23% tai quy 2/2021, tuy
nhién NIM da c6 sy cai thién so voi ty 1€ 3,16% cta nam 2021. Theo ching toi, ty 1€ NIM
cua VCB c6 sy cai thién nho ngan hang thuc hién t6i wu hoa co cau huy dong va cho vay.
Ty 1€ cho vay kh&ch hang/Huy dong TT1 cta ngan hang tang manh tur 84,62% nam 2021
1én 92,09% Q2/2022.

NIM

6.00% 5-6‘1% 5.56%  539% 5280, 5.35% 527%
500% .o.0."00..o..loo...‘.oo.co..-l.oo..‘

400% 307095 323% 3249 317% 3250 320%
300%  gE——C N N —

200%  277% 2539

2.34% 2.30% 2.29% 226%

1.00%
0.00%
Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022
== NIM
o« @< Loisuat sinh 10i cia TS sinh 10
CIR Chi phi vén

40.00% 36.41% Nguon: Fiin, CSI Research

35.000 °269% : - . -
U0 Tai Q2/2022 chi phi hoat d6ng dat 5.815,8 ty (+23% yoy), trong d6 chi phi nhan vién giam
30.00% 26.95% nhe dat 2.132 ty (-3% yoy), nhung chi phi vé tai san va chi phi cho hoat dong quan Iy cong
25.00% 30.98% vu ting manh dat 889,51 ty (+32% yoy) va 2.500 ty (+56% yoy). Tuy nhién, TOI trong ky
c6 Sy tang truong tot dat 15.972,34 ty (+23,8% yoy) da gitip ty Ié CIR cia VCB quy 2/2022

20.00% dat 36,41% khdng co su thay doi nhiéu véi cung ky nhung ting manh so véi quy trudce.

15.00%
10.00% VCB la ngan hang noi tiéng vé chat lugng khach hang cao, nho do ty 18 no xau ciia ngéan
' hang dugce dam bao ¢ mac thap. Tai Q2/2022 nhoém ng xau cia VCB giam 20% QoQ
5.00% tuong (ng véi 6.694 ty, nhung ng xau nhom 2 ting 1én 5.951 ty (+31,4% QoQ), ty ¢ NPL
0.00% giam tir 0,81% tai Q1/2022 con 0,61% tai Q2/2022.

OO AR ,
DR W@“ Trong Q2/2022 V/CB trich 1ap du phdng rui ro tin dung 2.733,45 ty (-15% yoy), lily ké
o Qo 6T/2022 VCB trich lap du phong rui ro tin dung 5.007 ty (-9% yoy). Tuy nhién trong 6

thang dau nam 2022, trich lap du phong chung va du phong cu thé cua hoat dong cho vay
khach hang 1én t6i hon 8,000 ty twong duwong 87% trich 1ap du phong ctia ca nam 2021,
nhung trong 6T/2022 VCB gan nhu khong hé xir ly ng xau bang céc khoan dy phong, tir
d6 kéo ty 1& bao pha no xau 1én mirc 505,88%. Trong nira diu nam 2022 riéng trich 1ap tir
cho vay khach hang Ién t¢i 8.000 ty, nhung ty 1€ du phong rai ro ghi nhan 5.000 ty, nguyén
nhan do ngan hang da hoan nhap 3.000 ty tu ngu0n du phong rai ro tién gui va cho vay
céc to chuc tin dung khac. Do d6 du phong rii ro tién giri va cho vay cac TCTD khac tai
30/06/2022 con 1.000 ty (-75% Ytd),

- CIR VCB cac quy

Nguon: Fiin, CSI Research
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TY LE NO XAU NPL
0.88% Ni\\\\ .
610 640 61%
0.489% ago—r24%
03 "
ROE, ROA

21.70% 1.70%1 759%
21.60% 1.70% Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022
21.50% 1.65%
21.40% 1.60% — =Tyl¢ngcanchiy = =Ty 1¢ ng xau NPL
21.30% 1.55%
21.20% 1.50% Nguon: Fiin, CSI Research
21.10% 1.45%
21.00% 1.40%  No tai co cau tai cudi Q2/2022 khoang 3.000 ty, da sé khach hang déu phuc hoi tt sau
20.90% 1.35%  dich bénh nén c6 kha ndng hoan thanh nghia vu no véi ngan hang. Trong s6 d6 c6 khoang
20.80%

1.30% " 5-79% c6 kha nang chuyén thanh no Xéu, twong tmg véi khoang 150-210 ty, xAp xi 0,02%
tong cho vay khach hang, vi vay cac khodn no tai co cau khong déng lo ngai. Doi véi du
no cho vay BBS tai 30/06/2022 khoang 4% tong cho vay khach hang, ty I& no xau & mic
0,5%.

mmm ROE  =@=R0OA

V6i tang trudng tin dung cao va kha nang quan Iy chi phi tbt gilp ngan hang dat hiéu qua
Nguon: Fiin, CSI Research hgat dong & mac cao. Tai Q2/2022 ROA va ROE cua VCB lan luot 1a 1,7% va 21,65%,
déu c6 su cai thién so voi nam 2021 (1,6% va 21,59%).

I11. Trién vong ciia ngan hang VCB
Ting trudng tin dung cao nhat trong nhém cac ngan hang quac doanh nha chat lwgng
tai san tot va tham gia ho trg to chic tin dung yéu kém:

Tang truong cho vay khach hang Q2/2022 dat 14,6% Ytd, twong duong véi muc ting

Téng trudng tin dung CAGR truong 14,4% Ytd cua ca nim 2021. Trong Q3/2022 VCB ciing duoc ngan hang nha nuéc

20% 2016-2021 19% cap thém han muc tin dung Ién 17,7% gilp ngan hang tiép tuc duy tri da ting truong. So

18% v6i cac ngan hang quoc doanh khéc nhu BID va CTG thi VCB ¢6 muc tang truong tin

15% dung CAGR trong khoang thoi gian 5 ndm (2016-2021) tot nhat véi 19%. Theo chung t6i,

16% do VCB la ngan hang lén chiem khoang 10% thi phan du ng tin dung toan hé thong nén

14% 13% toc d6 tang truong tin dung chiu anh huéng 16n béi myc tiéu tang trusng tin dung hang

10, nam cua ngan hang nha nudc. Thong ké tir nam 2015 va cac quy 2021 dén nay cho thay
0

téc do tang truong clia ngan hang co twong quan vdi ting truong tin dung toan hé thong.
10% Bién do chénh léch gitta tang truong tin dung cua VCB va tang truong tin dung toan hé
thong moi ndm khoang 1-4%, vi vay ching t6i du doan tang trudng tin dung toan hé thong

08% hang nim khoang 13-14%, thi tang truong cho vay khach hang ciia VCB hoan toan c6 thé
06% dat mirc 15-17% moi nam.
04%
02% Tang truong tin dung
00% 25%
20% 199
BID CTG VCB 20% 18% 16% 16% 17%
15%
Nguon: Fiin, CSI Research 15%

10%

05%

00%

e T3ang trudng cho vay khach hang VCB

=== Ting truéng tin dung toan hé théng

Nguon: Fiin, CSI Research
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CAR

9,6%

Nam 2020

Nam 2021

9,3%

Tang truéng tin dung con phu thudc 16n vao chit lugng tai san cia ngan hang. Ching toi
lya chon céc tiéu chi chinh dé danh gia chit lwong tai san cua VCB thdng qua hé s6 an
toan von (CAR), ty 1é no xau, ty 1é bao phii ng xau va hé sb cho vay khach hang/huy dong
khéach hang.

Hé s6 CAR nam 2021 cuia ngan hang dat 9,31% va c6 xu hudng giam dan, tuy nhién so
vé6i cac ngan hang quéc doanh thi VCB van ¢ muc cao nhat khi hé s6 CAR cua BID va
CTG tai naim 2021 dat 8,97% va 9,14%. Dé nang cao hé s6 CAR, trong nim 2022 VCB ¢6
ké hoach tang vén diéu ¢ thdng qua phat hanh cb phiéu dé tra cb tac véi ty 16 18,1% tir
ngudn loi nhuan con lai nam 2019, 2020. Sau khi tra ¢ tirc bang ¢6 phiéu, von diéu 1é cua
ngan hang ting 1én 55.891 ty dong. Ngoai ra, ké hoach tang von diéu Ié thong qua phat
hanh c6 phiéu riéng Ié véi quy mé tuong dwong 6,5% von diéu Ié cua ngan hang du kién
s& thyc hién trong nam 2023. Néu phat hanh thanh cong thi vén diéu 1¢ c6 thé ting 1én
khoang 59,5 nghin ty dong, hé s6 CAR du kién sau khi ting v6n c6 thé ting 1én 150-200
BPS, s& g6p phan gidp ngan hang duy tri toc d¢ tang truong tin dung tot.

Nguon: VCB, CSI Research
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Nguon: Fiin, CSI Research

Tuy 14 ngan hang c6 quy mo Ién véi tong tai san hon 1,6 triéu ty dong, du no cho vay
khach hang 1én dén 1,1 triéu ty dong nhung lai 12 ngan hang c6 ty 1é ng xau thap nhat
nganh. Tai Q2/2022 chi s6 NPL cua VCB dat 0,61% da giam so véi ty 18 0,74% tai Q2/2021
nho kha ning quan tri tin dung tt va tich cuc xir Iy no xau cia ngan hang. Ty 1& ng x4u
ctia ngan hang da duy tri & muc thp tir 2018 dén nay, ngay ca khi trai qua ‘bai kiém tra’
mang tén dai dich Covid thi ng xau cua VCB van ludn duy tri dudi 1%, cho thay kha ndng
quan ly tin dung cua ngan hang co hiéu qua cao. Hon thé nira, ty 1¢ bao phu ng xu tudng
chirng giam vi phai xir Iy cac khoan no xau, nhung sau dai dich ty I& bao phu ng xau cua
VCB con tang manh hon tir mic 367,96% nam 2020 1én muc 505,88% tai Q2/2022. So
sénh chi tiéu nay vai cac ngan hang trong nganh cho thay ty 1¢ bao pha no xiu cua VCB
cao gan gap déi so véi ngan hang c6 mirc trich lap cao thir 2 trong nganh 12 BID. Bén canh
do, khi tinh toan ty I¢ trich Iap du phong/du no tin dung tai Q2/2022, VCB dat 3,08% tic
no X4u ting manh dén 3,08% thi mai bang duoc khoan du phong cua ngan hang. So séanh
VGi c4c ngan hang c6 quy mo vira va Ién cho thay ty 1é nay cia VCB thudng trong Top 2
chi sau VPB. Tém lai, v6i bo dém dy phong day dan nhu vay s& dam bao cho VCB c6 thé
chiu rai ro tir thj truong tt hon cac ngan hang khac trong nganh.
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Trich lap du phong/du ng cho vay VCB Trich 1ap du phong/du ng cho vay
3.50% 3.08% = 3.50% 3,089 >-26%
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2.50% 2.50%
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Nguon: Fiin, CSI Research
Tai Q2/2022 ty I¢ Cho vay khach hang/Huy dong tir TT1 cua ngan hang dat 92,09% cao
hon tai thoi diém cudi nam 2021 (84,62%), do ngén hang ¢ muc ting trudéng cho vay
khach hang 14,6% Ytd nhung huy dong tr TT1 chi tang 5,29% Ytd. Ty | nay tang 1én cho
thay thanh khoan cua ngan hang giam sut, nhung khi toi wu dugc nguon huy dong toi da
dem lai ty suat loi nhuan cao. Ty I¢ cho vay khach hang/Huy dong TT1 cta ngan hang co
xu huéng tang dan, cho thay VCB st dung nguon von hi¢u qua va tai san c6 chat luong
tot. Trong nira cudi ndm 2022, VCB s& tiep tuc co cau cac khoan ng, mé rong tin dung voi
cac nganh tiém nang giap chat lugng cho vay tot, tir d6 gop phan han ché rui ro tin dung
cho ngén hang. So sanh vai cac ngan hang vira va nhé tai Q2/2022, ty 1€ Cho vay/Huy
doéng TT1 caa VCB khdng qué cao, tuy nhién ciing khong c6 su cach biét qua 16n so vai
cac ngan hang so sanh.
Cho vay/Huy dong khach hang
132,86%
140.00% '
) 102,73%  105.46%  121.82%
120.00% 101,92% 104,67% 109,69%
100.00% 90,83% 92,09%
80.00%
60.00%
40.00%
20.00%
0.00%
STB VCB ACB CTG MBB BID SHB TCB VPB
. Q2/21 mQ2/22
Lai tir kinh doanh ngoai hoi va vang
5000.00 Nguon: Fiin, CSI Research
4500.00 A ol Trong Pai hoi déng C6 dong nam 2022, cac c6 dong di thong qua to trinh nhan chuyén
4000.00 P»@?JL giao bat buoc mot to chirc tin dung véi nguyén tac khong hop nhat BCTC va VCB khong
3500.00 ¢ bom von cho TCTD nay. Viéc nhan chuyén giao bat buoc sé tao diéu kién dé VCB mo
3000.00 rong quy mo kinh doanh va tang room tin dung tir ngan hang nha nudc trong cac nam tiep
2500.00 theo.
2000.00 _ o .
1500.00 H_Qat dong kinh doa’nh ngoai hoi va vang duy tri tang truwéng déu din, hoat dong bao
1000.00 hiém tang truéng tot.
00.00 Mang kinh doanh ngoai hoi va vang cua VCB dat mirc tang trusng CAGR 24,5% trong 3
500. nam gan day. Q2/2022 lai tir kinh doanh ngoai héi clia ngan hang dat 1.471,71 ty (+49,2%
- yoy) chiém ty trong 9,2% trong tong thu nhap hoat dong cua ngan hang. Pay 1a khoan thu
NP I nhap déu dan cua ngan hang tir nghiép vu kinh doanh ngoai té giao ngay, s& chiu anh huong
Vv Vv W&\"w A e AL an RN o C oA . , AL Y .
S 1 phan tu bién dong ty gia va khoi lugng ngoai t¢ giao dich. Chung t6i cho rang xu huéng

: hoi nhap voi thé gisi cua Viét Nam s& kéo theo nhu cau mua ban ngoai té ngay cang lon,
Nguon: VCB, CSI Research  gitip ngan hang duy tri ty trong l4i tir kinh doanh ngoai héi/TOI déu din hang nam. Mang
hoat dong nay ciia ngan hang hoat dong hiéu qua hon so véi mat bang chung cia nganh.

Tang truong lai tir hoat dong kinh doanh ngoai hdi va vang cia cac ngan hang niém yét
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Q2/2022 tang 40,95% yoy, thap hon mirc ting truong cia VCB. So vé quy md thi VCB
ludn duy tri vi thé dimg dau khi so sanh véi cac ngan hang vira va lén khac, dicu nay ciing
cho thay VCB ¢0 lgi thé hon trén thi truong kinh doanh ngoai hoi.

Lii kinh doanh ngoai héi va vang (tr.VND)
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1000000.
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200000. I I
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-400000.
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Nguon: Fiin, CSI Research

L&i tur dich vu Q2/2022 dat 694,6 ty (+62,1% yoy) nhung giam 74% so vdi quy trudc do
VCB giam chi phi dich vu nham thu hat Casa va mang bao hiém do chiu anh huong coa
viéc ghi nhan mot phan phi Upfront Bancas trong Q1/2022. Tuy nhién, hoat dong bao hiém
van con du dia ting truong doanh thu thuan (khong tinh cac khoan tra trude, thuéng theo
méc) khoang 60%/nam cho giai doan 2022-2025.

Tinh én dinh cia ngan hang nho lei thé tir thwong hiéu, quy mo.

Vi vai tro la mot ngén hang nha nuéc ¢6 quy mo 16n VCB ciing gop phan quan trong giup
ngn hang nha nudc quan 1y vi mo. do vay tinh 6n dinh cia ngan hang 1a rt quan trong.
Dé duy tri két qua kinh doanh 6n dinh nhu vay nho vao quy md ngan hang 16n va thuong
hiéu uy tin giip VCB co diéu kién lva chon cho vay khach hang chat luong.

Tinh 6n dinh cua ngén hang duoc thé hién qua nhiing chi tiéu nhu: Ty 18 no xau duy tri &
muc thip trong nhiéu nim va c6 xu hudng giam dan; Ty 1& bao phii ng xau cao nhat nganh
va ¢6 xu hudng tang 1&n; NIM duy tri mac du thi trudng cé nhiéu bién dong; Casa c6 xu
huéng ting va & muc twong di cao so véi nganh; Ty 1é CIR duy tri qua cac nam; Hiéu
qua hoat dong ROE, ROA & mic cao.

NIM (%) & Loi suat TS sinh 10i (%) VCB NPL (%) & LLR (%) VCB
7.00% 6.08% 600.00% - 3.50%
0, 0,
600 N7% 5,36% 541 O 527% | | 500.00% - 3.00%
0, L 0,
5.00% 400.00% 2.50%
4.00% 0 3,20% - 2.00%
2 63% 2.78% 310% 29206 > |1 300,009
3.00% 2,34% ' - 1.50%
0,
2.00% 200.00% - 1.00%
i |”||||
0.00% 0.00% L 0.00%
N I I P R OO S33I88YYE5882338888 Y
A D QD DT DD QDT Q QX O OO O OO0 0000 OO0 OO O O O
P PP P PP P (P B PP PP P Sg8gsd9g9g8gs8g9g98g9+d
\"’)\"’)\"’)\d‘ag\d‘o\"o\"o\"o P T = R A= AR A= R AR = R e A = B o = B o = R o
coooooooooooooocoooo
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Nguon: Fiin, CSI Research
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CIR VCB (%) Casa VCB (%)
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Nguon: Fiin, CSI Research
ROA, ROE VCB (%)
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Nguon: Fiin, CSI Research
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Nguon: Fiin, CSI Research

Pinh gia Gia tri Ty trong

IV. Dinh gia va khuyén nghi o
Chung toi dwa ra khuyén nghi TRUNG LAP d6i véi Ngan hang TMCP Ngoai Thuong Viét

RI 83.644 40% Nam (VCB) véi gia muc tiéu 13 94.763 VND/CP, upside 27,5% so vé6i thoi diém
19/09/2022. Mirc gia muyc tiéu dugc tinh toan duya trén sy két hop cta hai phuong phap
P/B 102.176 60% Chiét khau lgi nhuan thing du (Residual Income) va phwong phap So sanh P/B, vdi ty

trong lan luot 13 40% va 60%.
Gia tri hop ly 94.763 VND/CP Phuwong phdp chiét khdu lgi nhugn thing dw
Mb hinh dinh gia chia lam 2 giai doan, giai doan thtr nhat kéo dai 3 nam tir 2023 dén 2025

Nguon: CSI Research o1 ! ¢ ¢ ‘
vai toc do tang trudng loi nhuan binh quan khoang 19,7%/nam; giai doan thir hai tir 2026
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tro di voi toe do ting truong déu bang 3%/nam. ﬁéE s6 chiét khau 1a chi phi sir dung vén
chii véi 10,48% dugc tinh bang cong thirc CAMP. C4c théng s vé phan b rii ro, Beta va
I4i suat phi rai ro lan luot 1a 10,36%; 0,77 1an va 2,5%. Theo phuong phap Chiét khau lgi
nhuan thang du, gia tri hop ly cua co phiéu VCB la 83.644 VND/CP.

Phwong phap so sanh P/B

VCB ¢6 lgi thé I6n tir quy md, thuong hiéu vi vy dbi v6i phuong phap so sanh chung t6i
sir dung binh quan chi s6 P/B cuia ngan hang tir 2019 den nay. Theo d6, chi so P/B trung
binh dat 3,55 lan. B&i phan lon gia tri cia Ngan hang phu thugc vao gia tri s6 sach tai thoi
diém dinh gia vi vay gia tri ciia ngén hang duoc dinh gia s& phan anh gan nhu chinh xac
nhat gia tri s6 sach thyc té cta ngan hang va it bién déng khi thay d6i cac diéu kién dyu
phong. Vé6i phuong phap so sanh P/B gia tri hop Iy cia VCB 14 102.176 VND/CP.

P/B binh quan VCB

5.00
4.50
4.00
3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00
01/02/2019 01/02/2020 01/02/2021 01/02/2022

P/B eese Ave.Pb

Nguon: Fiin, CSI Research
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Phu luc
Két qua kinh doanh VCB ‘
DVT: Ty dong
2019 2020 2021 2022F 2023F
Thu nhap lai va cac khoan thu nhap twong tw 67.724 69.205 70.749 80.651 95.401
Chi phi 13i va cac chi phi twong tu (33.147) (32.920) (28.349) (29.967,8) (37.005,6)
Thu nhap lai thuan 34.577 36.285 42.400 50.683,5 58.395,6
Thu nhép tir hoat dong dich vu 9.003 10.588 11.287 12.602,8 14.907,7
Chi phi hoat dong dich vu (4.696) (3.981) (3.879) (4.551,8) (5.384,3)
LAi/L3 thuan tir hoat dong dich vu 4.307 6.607 7.407 8.051,0 9.523,4
:;2:/\(,';3/;2‘;‘” e gy e LTI EEET o] 3.378 3.906 4375 5.859,2 6.733,1
53!;5:10) thuan tir mua ban chirng khoan kinh 146 2 104 94.9 140.4
L4i/(16) thuan tir mua ban ching khoan dau tu 7 (0) (85) 4.145,0 4.770,1
Thu nhap tir hoat dong khac 3.428 2.545 3.100 3.249,8 3.900,4
Chi phi hoat dong khac (358) (744) (707) (511,6) (673,6)
L4i/(16) thuan tir hoat dong khac 3.070 1.800 2.393 2.738,2 3.226,8
Thu nhap tir gop vén, mua cb phan 245 461 130 77,3 -
Téng thu nhap hoat déng (TOI) 45.730 49.063 56.724 71.017,0 82.789,4
Chi phi hoat dong (TOE) (15.818) (16.038) (17.574) (22.461,8) (26.227,2)
Ir;::) rt_]g“flﬂ tr‘é maéfr‘l’é‘g kinh doanh trwéc CF dy 29.913 33.024 39.149 48.555,21 56.562,21
Chi phi dy phong rui ro tin dung (6.790) (9.975) (11.761) (11.867,59) (13.693,12)
Téng lgi nhuan trwéc thué 23.122 23.050 27.389 36.687,62 42.869,09
Chi phi thué thu nhap doanh nghiép (4.596) (4.577) (5.450) (7.469,47) (8.553,83)
Lei nhuan sau thué 18.526 18.473 21.939 29.218,15 34.315,26

Nguon: Fiin, CSI Research

M@t sé chi tiéu tai chinh co ban VCB

TT™
Q2/2022
S6 CP Luru hanh ngu 359777 359777 370888 370888 370888  4.732,52
S6 ¢b phiéu Iuu hanh binh quan Tgp"?’“ 3597,77  3597,77  3.708,88  3.708,88  3.708,88  4.732,52
Gi trj s sach/CP VND = 1458400 17.26400 2178500 2534700 29.397.00  25.968,00
Doanh sé/CP VND 817300 1091700 1233000 1322800 1529400 12.853,00
glil?égi S0 Gl LB L T VND  14.06300 1670800 2119800 2452700 2859200  25.38500
gﬁfe:l“( ‘C’;‘)‘g tien tao ra/mot cb VND | 4213900 -16.742,00 676100 690300 -14.77000 1558800
EPS co bin VND 200100 333400 432600 433300 531000 527100
Téng tai san V¥D 1035203 1074026 1222719 1326230 1414673 1.601.681
Téng cho vay khéch hang V{IYD 53532140 62157325 724.29010 820.54547 934.77429  1.066.990
T§ 1¢ ng xéu (NPL) % 1,14% 0,98% 0,79% 0,62% 0,64% 0,61%
Trich lip dw phong/Ng xau % 113067%  -16541%  -179.48%  -367.96%  -424.36%  -504.40%
Trich ldp du phong/Dw n¢ cho vay % 1,49% 1,63% 1,42% 2,29% 2,70% 3,08%
Chi phi DPRR/Cho vay KH % 1,23% -1,26% -0,99% 1.27% 131% -112%
Vén CSH/Ng vay % 5,35% 6,15% 7.08% 7.64% 8,36% 8,32%
Vén CSH/Du ng cho vay % 9.67% 9,84% 11,01% 11,20%  1136%  1117%
Vén CSH/Téng tai san % 5,08% 5,79% 6,62% 7,09% 7,71% 7,68%

Ty 18 Du n¢/Tién giri (LDR) % 76,70% 78,79% 79,13% 81,37% 84,62% 92,09%



2018

2019

TT™M

Von héa thi truong

P/E

P/E pha lodng

P/B

P/S

ROE %

ROA trwéc dw phong %

ROA %

ROIC%

Bién lii sut rong (NIM)

Loi suét trung binh ciia Tai san sinh
loi

Chi phi Tai chinh trung binh (COF)
Thu nhap ngoai 1ai/ Thu nhap tir 14i
Ty 1€ Chi phi/Thu nhap (CIR)

Loi nhuin thuin tinh trén dau
nguoi

%
%
%
%
%

%

%

%
Triéu
VND

283.504,17

39,39
39,39
5,40
9,64
18,09%
1,92%
1,00%
0,00
2,49%
5,24%

-2,86%
32,53%
-40,35%

407,27

283.504,17

23,63
23,63
4,56
7,22
25,49%
2,43%
1,39%
0,00
2,78%
5,47%

-2,81%
32,22%
-34,65%

653,65

292.259,54

18,22
18,22
3,62
6,39
25,90%
2,60%
1,61%
0,00
3,10%

6,08%

-3,15%
31,55%
-34,59%

828,16

292.259,54

18,19
18,19
3,11
5,96
21,11%
2,59%
1,45%
0,00
2,92%

5,57%

-2,85%
33,94%
-32,69%

825,77

Q2/2022
292.259,54 | 372.922,31

14,84 14,95
14,84 14,95
2,68 3,03
5,15 6,13
2159%  21,65%
2,86% 2,89%
1,60% 1,70%
0,00 0,00
3,17% 3,20%
5,28% 5,27%
-2,30% -2,26%

33,48% 24,62%
-30,98% -36,41%

980,74 1.115,09
Nguon: Fiin, CSI Research



- Me—gy

LIEN HE TRUNG TAM NGHIEN CUU CSI: seewmiTies
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Nguwoi thuc hién: Lé Anh Tung
Email: tungla@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bé phan Phan tich Nghanh va Doanh nghiép B§ phan Phan tich Kinh té Vi mé
va Thi truwong Chieng khoan

Lé Thi Kim Hué Luu Chi Khing

Pho phang Phan tich Trudng phong Phan tich

Email: hueltk@vncsi.com.vn Email: khanglc@vncsi.com.vn

Pham Ngoc Anh Lé Anh Tlng Nguyén Phwong Linh

Chuyeén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: anhpn@vncsi.com.vn  Email: tungla@vncsi.com.vn  Email: linhnp@vncsi.com.vn

Hoang Thi Nguyén
Troly TTNC
Email: nguyenht@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chuang khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dua trén muc chénh léch cua gia muc tiéu 12 thang va gia co phiéu trén thi trudng tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thugc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhiing
thdng tin sir dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh
xé&c cuia chlng, Cac nhan dinh trong ban bao céo nay duoc dua ra dua trén co s phan tich chi tiét va can than, theo danh
gia chu quan cua chdng tdi, 1 hop 1y trong thoi diém dwa ra bao céo, Cac nhan dinh trong bao céo nay c6 thé thay ddi
bat ki luc nao ma khong béo truéc, Béo cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat cir mot ¢d
phiéu ndo, CSI, nhan vién cua CSI c6 thé cé loi ich trong cac cong ty dwoc dé cap téi trong bao céo nay, CSI s& khdng
chiu tréch nhiém dbi véi tat ca hay bt ky thiét hai nao hay su kién bi coi la thiét hai dbi voi viéc st dung toan bo hay
bat ky théng tin hoic y kién ndo cua béo cdo nay, Bao céo nay khong dwoc phép sao chép, tai ban bai bét ky ca nhan
hoic t6 chirc nao khi chua dugc phép cta CSI.

TRU SO CSI
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Vian Luong, Phuong Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099  Webiste: https://www.vncsi.com.vn
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