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Ngay: 04/11/2016 2015 2016F 2017F
Gia hién tai: 35.000VND PPOP 23,4% 16,7% 17,8% 25%
Gia muc tiéu: 39.750VND NPATMI 157% 35,9% 37,6% 10%
Gia muc tiéu gan nhéat: 39.500VND NIM 25% 27% 2,8% 506 8

No¢ xau 1,8% 1,6% 1,5%
TL tang: +13,6% CIR 42,9% 43,0% 43,0% -20%
Loi suét cd tuc: 2.0% Cb trc/CP (VND)  1.000 700 700 T1015  TO1/16  TO4/16  TO7/16  T10/16
Tbng murc sinh 101 +15,6% P/B 2,8x 2,6x 2,2x
Nganh: Ngéan hang VCB Peers VNI Tdng quan vé cong ty
GT vbn hoa: 5,629 triéu USD P/E (trwot) 22,8x 11,0x 15,9x BPuoc thanh l1ap nam 1963, VCB la ngan hang Ién thi ba
Room KN: 394 triéu USD P/B (hién tai) 2,7x 1,1x 1,9x trong sb sau ngan hang chung téi theo di vé téng tai san
GTGD ngay (30n): 1,8 triéu USD ROE 14,6% 12,2% 11,9% tinh dén ngay 30/06/2016. VCB c6 mang luéi Ién thl tw voi
Cb phan Nha nudéc: 77,1% ROA 1,0% 09% 2,1% khodng 464 chi nhanh va phong giao dich tai thoi diém
SL ¢ phiéu Iu hanh: 3.598 triéu 31/12/2015. Ngan hang da thuwc hién IPO nam 2008 va
Pha loang: 3.598 triéu niém yét tlr ngay 30/06/2009.
PEG 3 nam 0,6x
L& Minh Thiy No xau thap tao dieu kién cho tang trwwé’'ng lori nhuan tot nhat trong
Chuyén vién

s6 cac ngan hang vén héa Ién

Chung t6i khuyén nghi KHA QUAN dbi véi Ngan hang TMCP Ngoai thwong Viét Nam (VCB) va
nang gia muc tiéu lén 39.750 ddng. Ngan hang c6 thé dat ting trwdng loi nhuan cao cho nadm 2016
va 2017, cuing v&i viéc tang cwdng trich 1ap dw phong cho trai phiéu VAMC sé 1am giam chi phi dw
phong cho cac nam téi. VCB dang & nhirng giai doan cudi cla viéc xt ly ng xau trwdc day va sé
la ngan hang dau tién trich Iap day du dw phong cho trai phiéu VAMC. VCB luén dwoc giao dich
v&i mirc P/B cao hon cac ngan hang khac do cé chat lwong tai san tét nhat, cho phép ngan hang
tang trwdng manh mé, trong khi lgi nhuan ctia cac ngan hang khac bi anh hwéng do viéc x* ly ng
Xau.

VCB dat tang trwéng loi nhuan trwéc thué va sau thué cao trong 9 thang 2016, véi ting
trwdng lan lwot 1a 36,1% va 39,5% so v&i cung ky. Ngan hang da hoan tat 84% muc tiéu loi
nhuan ca nam 2016. Thu nhap lai tdng 23,9% so v&i cung ky ndm ngoai nho tang trwdng cho vay
cao va NIM tang 1én 2,6% tr mic 2,5% cung ky nam ngoai. Thu nhap ngoai lai tang 9,1%, trong
do thu nhap ttr phi dich vy tang 13,5% va thu nhap ngoai lai khac tang 7,1%.

VCB c6 ké hoach trich 1ap toan bé dw phong cho trai phiéu VAMC trong nam 2016, nh& dé
chi phi dw phong trong cac nam t&i sé giam. Nho lgi nhuan cao va dy phong day da, VCB sé
c6 thé ghi nhan hoan toan dy phong cho trai phiéu VAMC vao cubi nam nay. Ngoai ra, ngan hang
da gidm x6a ng dé tap trung dy phong cho trai phiéu VAMC vi ca hai hoat dong nay déu tang chi
phi dw phong, anh hwéng dén loi nhuan. Vi vay, chang téi diéu chinh tdng dw bao chi phi dw phong
va diéu chinh gidm du bao xéa no cho nam 2016, déng thei dw bao VCB sé& khong dw phong cho
trai phiéu VAMC t&» nam 2017 tré di.

Ngudn vén tir viéc phat hanh 8 nghin ty trai phiéu va 10% phat hanh riéng lé khéng chi ting
ty 18 CAR ma con giam sirc ép trong viéc huy dong tién givi. Tuy mot sd ngan hang da giam
lai suét huy déng trong thdi gian qua, nhwng diéu nay da khong xay ra trén dién réng. Do quy dinh
vé ty lé cho vay/huy dong dwoc thwe thi manh hon va ty 1& vén ngén han cho vay trung/dai han
gidm tir 60% nhw hién nay xudng 40% nadm 2018, kho co diéu kién dé giam lai tién glri, dac biét la
ddi v&i cac ky han trén 12 ndm. Vén huy dong tir phat hanh trai phiéu sé tang ngudn vén. Ngoai
ra, sb tién huy déng thdng qua phat hanh trai phiéu va dot phat hanh riéng 1& ty 18 10% sé& dwoc
tinh 1& vén trung/dai han. Vi vay, VCB sé chiu it 4p lwc hon dbi v&i viéc tang tién glvi, nén diéu nay
s€ c0 lgi cho chi phi huy dong.
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Tuy nhién, do sw cham tré trong viéc thwc hién ké hoach ting vén tir phat hanh trai phiéu
va phat hanh riéng lé, ching t6i ha dw bao tang trwé'ng cho vay nam 2016 so véi dw bao
trwére day. Dén nay, VCB mai chi chao ban ra cdng ching 2.000 ty déng trai phiéu va ngan hang
dang ch® doi phé duyét cho viéc dau tw cia GIC. Do tién d6 tdng vén cdn cham, chang téi gia dinh
VCB sé phat hanh 4.000 ty ddng trai phiéu trong ndm nay va d&i gid dinh phat hanh riéng 1& sang
nam 2017. Vi vay, chung t6i gidm dy bao tang trwéng cho vay 2016 xudng 19,5% tr 20,3%.
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KQLN 9 thang d"éu nam 2016: Loii nhuan cao day nhanh
viéc xr ly no xau
Hinh 1: KQLN 9 thang dau ndm 2016 so vé&i dw bao ca nam

9 thang dau

? thang ?théng Téing trwéng 21016vsovv6’i (!l:l’

dau 2015 dau 2016 bao ca nam caa

VCSC

Thu nhap lai 11.016 13.646 23,9% 73,2%
Thu nhap ngoai lai 4.302 4.695 9,1% 74,7%
Loi nhuan trwéc dy phong 9.366 10.840 15,7% 72,0%
Dw phong -4.717 -4.514 -4,3% 75,2%
Loi nhuan truéc thué 4.649 6.326 36,1% 69,9%
Loi nhuan sau thué 3.625 5.058 39,5% 70,0%
Tang trwéng tin dung 10,2% 15,7% 19,5%*
Tang trwédng tién guvi 15,5% 14,5% 17,0%*
NIM 2,5% 2,6% 2,7%*
No xéu 2,0% 1,7% 1,6%*
Cho vay/tién guvi 73,1% 78,1% 79,0%*

(*) Dwr bédo ca ndm 2016 do VCSC duwa ra
Nguén: Uéc tinh cda VCSC

Cho vay khach hang tiép tuc da tang trwéng manh, va huy dong ting téc trong Quy 3 sau
khi ting trweéng cham trong 6 thang dau nam. Cho vay khach hang tang manh 15,7%, cao hon
nhiéu so vé&i mirc 10,2% cung ky ndm ngoai, la mét trong cac yéu té gidp thu nhap lai ting 23,9%.
Tang trwdng huy dong dat 14,5%, thap hon so v&i 15,5% hdi cung ky ndm ngodi, nhwng tién gl
tang téc trong Quy 3/2016 vi ting trwdng 6 thang dau nam 2016 chi dat 6,9%. Trong béo céo trwéc,
chiing t6i dw bao VCB sé& day manh téng trwdng tién gri hon vi ty 1& tin dung/huy dong 1a 79,9%,
gan nhw da cham murc tran 80%. Huy ddng manh trong Quy 3 gitp giam ty 1& nay xuéng 78,1%.

NIM tang so vé&i cung ky nam ngoai gitp tang trweéng thu nhap lai nhwng NIM giam so véi
Quy 2/2016 do lgi suat lién ngan hang va dau tw chirng khoan giam. Hién NIM 1a 2,6%, cao
hon so v&i mic 2,5% cling ky ndm ngoai nhér loi suét cho vay cai thién. Tuy nhién, NIM gidm 13
diém co ban so vé&i Quy 2 vi thanh khoan hé théng manh, khién lgi suét trai phiéu Chinh pha va lai
suat trén thj trwd'ng lién ngan hang gidm, va anh hwéng dén loi suét lién ngan hang va dau tw
chirng khoan. Hién ty Ié tin dung/huy déng cta VCB da gan muc trdn quy dinh nén ngan hang
khéng thé tang cwdng tin dung manh dwoc ma phai phan bb vén ca vao cac kénh cho vay, lién
ngan hang, va dau tw. Trong Quy 3, ty trong ctia danh muc dau tw va lién ngan hang tang so v&i
Quy 2, trong khi loi suét cla cac tai sdn nay giam. Loi suét gidm trén thj trwong lién ngan hang va
dau tw chirng khoan khién NIM giam, trong khi lgi suét cho vay khong dbi so véi Quy 2. V& mét chi
phi, chi phi vay vén ttr NHNN va cac té chirc tin dung khac gidm nhwng chi phi huy dong téng nhe
nén tinh chung, chi phi vén khéng bién dong dang ké.

Thu nhdp ngoai lai tang 9,1% so v&i cung ky nam ngoai, trong dé thu nhap ttr phi dich vu
tang kha nhwng tang trwd’ng thu nhap ngoai lai khac chivng lai. Thu nhap phi tang 13,5%, cao
hon so v&i mirc ting trwdng 7,1% trong 9 thang dau nam 2015. Tuy nhién, tang trwéng thu nhap
ngoai lai khac chi dat 7,1%, so v&i 15,1% cung ky nam ngodi. Trong co' cau thu nhap ngoai lai, thu
nhap t& thu hdi ng x4u xap xi cung ky ndm ngoai. Nam 2014 va 2015, VCB dat tang trwdng manh
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vé thu hdi no' x4u do co' s& so sanh thap, nhwng viéc thu no' trong 9 thang dau ndm 2016 chi twong
dwong v&i cung ky nam ngoai.

VCB giam x6a ng dé tap trung vao dw phong cho VAMC. Chi phi dy phong 9 thang d&u ndm
la 4.500 ty ddng, gidm 4,3% so v&i cling ky ndm ngodi. Ching téi wéc tinh trong 9 thang dau ndm
2016, VCB trich 1.700 ty ddng dw phong cho chirng khoan ndm gilr dén khi ddo han (trong d6 phan
I&n ctia khoan dw phong nay la cho trai phiéu VAMC), vt mire quy dinh 1a 700 ty ddng ma ching
t6i woe tinh cho nam 2016. VCB du kién sé trich toan bd dw phong cho trai phiéu VAMC trong nam
2016. Vé sb dw trai phiéu VAMC va dw phong lién quan, VCB hién dang nam gitr 3.400 ty déng trai
phiéu VAMC va 2.400 ty ddng duw phong. V&i chi phi dw phong 2016 theo muc tiéu la 6.000 ty ddng,
ngan hang sé trich thém 1.500 ty ddng trong Quy 4. Vi vay, dén cubi ndm nay, VCB c6 thé hoan
tat dw phong cho trai phiéu VAMC. Vi wu tién hang dau trong ndm 2016 1a dw phong cho trai phiéu
VAMC, VCB d3 gidm x6a ng bdng ngudn duw phong cu thé. Bén thang 09/2016, tbng gia tri no' x6a
la 1.400 ty déng, hay 0,3% téng dw no, thap hon mirc 4.000 ty dong (1,1% tdng dw no) cla cuing
ky ndm trwéc. Sau khi ng ban cho VAMC duoc xi ly, VCB c6 thé tiép tuc tdng cwdng xéa no dé
gidi quyét no xu hién con trén bang can déi ké toan. Chung t6i cho rang giam xéa no' khéng phai
la d4u hiéu tiéu cwc ma chi la chuyén wu tién sang dw phong cho VAMC.

No¢’ xau giam so véi ciing ky nh& xéa ne’ va ban ng' cho VAMC trong nam 2015, va n¢ xau
khéng déi so v&i Quy 2/2016. No' xau hién nay chiém 1,7% téng dw no, va vé gia tri tuyét dbi,
tang 288 ty ddng so v&i Quy 2. Vi VCB cé mirc xéa no thdp va khéng ban ng cho VAMC trong nam
nay, nén no' xau van chwa gidm va ng nhém 2 tang 1én 1,9% tlr 1,7% trong Quy 2. Tuy nhién,
chuing t6i cho rang no’ xau dang dwoc ngan hang kiém soat va VCB ¢6 tiém lwc tai chinh tét dé xi
ly no' x4u. Ngoai ra, VCB luén than trong khi phan loai ng bang cach s dung phwong phap dinh
tinh, v&i no' x4u chinh thirc Quy 3 bang 1,7% tdng dw no, trong khi no' qua han trén 3 thang chiém
1,3% téng dw no.

Lei nhuan trwéc va sau thué tang trwéng manh, 1an lwot 36,1% va 39,5% so véi cung ky
nam ngoai. Loi nhuan trwdce thué la 6.300 ty dong, twong dwong 84% muc tiéu cla ngan hang.
LNST dat 5.100 ty ddng. Loi nhuan tir HDKD ting 15,7%, nhuwng chi phi dw phéng gidm 4,3% da
lam tang mrc tang trwdng loi nhuan trwde thué. Didu nay phan anh tac dong cla chi phi dw phong
déi v&i loi nhuan rong. Theo quy dinh, ngan hang phai trich lap dy phong déi voi cac khoan no ban
cho VAMC trong 5 ndm sau nam cac khodn ng' duwgc ban. Néu VCB c¢6 thé trich lap toan bo dw
phong cho trai phiéu VAMC trong ndm nay, ngan hang sé& khéng can dy phong cho trai phiéu VAMC
nira va chi phi dw phong sé gidm trong cac nam t&i, qua dé gilp tang trwdng loi nhuan cao hon.
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Trién vong 2016 va 2017: Tang trwéng Ii nhuan nam 2017 tiép tuc cao
vi chi phi dw phong giam
Dw bao KQLN

Dw bao
2016 trwérc
day

Dw b4o 2016 Dw béo 2017 Dw b&o 2017
hién nay trwéc day hién nay

Ly do diéu chinh dw bao

Ty dong
Dw bao thu nhap 13i 2016 hién nay thap hon so v&i duy bao
Thu nhap lai rong 18.921 18.634 22.177 22.458  trwdc day do diéu chinh gidm dy bao téng trwéng tin dung
va diéu chinh tang dw bao tang trwéng huy dong.

Thu nhap ngoai lai 6.844 6.286 7.706 7.137

Lgi nhuan treéc dy phong 15.632 15.055 18.263 17.735

Piéu chinh tang dw bao chi phi dw phong 2016 vi VCB dang
day manh du phong cho trai phiéu VAMC. Ngan hang dy

Chi phi dy phong 5.564 6.004 5.374 5.291  dinh sé trich 1ap toan bd duw phong cho trai phiéu VAMC
trong nam 2016. Nhw vay, chi phi dy phong ttr nam 2017
tré di sé thap hon so véi dw bao trwde day.

LN trudc thué 10.068 9.051 12.889 12.444
LN réng sau thué 8.036 7.223 10.293 9.937

Tang trwéng hang nam %

Thu nhép lai rong 22,4% 20,6% 17,2% 20,5%
Thu nhap ngoai lai 19,1% 9,3% 12,6% 13,5%
Loi nhuén trwéc dy phong 21,2% 16,7% 16,8% 17,8%
Chi phi dy phong -8,3% -1,1% -3,4% -11,9%
LN truwéc thué 47,5% 32,6% 28,0% 37,5%
LN sau thué 51,2% 35,9% 28,1% 37,6%
Do tién d6 phat hanh trai phiéu va dot phat hanh riéng 18 ty
18 10% con cham, chung toi gid dinh VCB sé phat hanh
Cho vay khach hang 20.3% 19.5% 18.6% 18705 4-000 ty dong trai phiéu trong s6 8.000 ty dong dwoc thong
! ’ ! ! qua, va dot phat hanh riéng 1é sé dwoc thye hién trong nam
2017. Vi vay, tang trwéng tin dung nam 2016 dwgc diéu
chinh giam.
Tién glri 16,5% 17,0% 18,0% 17,0%

Cac chi bao chinh

Ty 1& 1ai bién NIM 2,7% 2,7% 2,8% 2,8%
Thay d6i NIM (%) 24,0 18,7 11,1 15,6
Ty I& chi phi/thu nhap CIR 43,0% 43,0% 42,0% 43,0%
Ty |é cho vay/huy dong LDR 78,7% 78,1% 79,3% 78,9%
Ty 1& no x4u (NPL) 1,6% 1,6% 1,5% 1,5%
Z_VL'Ré)t”'Ch lap du phong/no xau 134,1% 130,2% 135,1% 138,2%
ROAA 1,1% 1,0% 1,3% 1,2%
ROAE 15,1% 15,5% 16,0% 17,7%
] Chung téi gia dinh dot phat hanh riéng Ié dwoc thwe hién
Ty 1& an toan vén CAR (%) 11,9% 9,5% 11,7% 11,1%  trong ndm 2017 thay vi 2016, nén wéc tinh CAR 2016

giam.

Chi bao dinh gia

Cb trc/CP (ddng) 700 700 700 700
Loi suét cb tire (%) 2,0% 2,0% 2,0% 2,0%
EPS co ban (VND) 1.665 1.646 2.133 2.059
EPS pha loang (VND) 37,5% 35,9% 28,1% 25,1%
Tang trwdng EPS (%) 15.547 13.416 16.980 16.102
Gia tri s6 sach/sb CP (déng) 21,0 21,3 16,4 17,0
PER (lan) 2,3 2,6 2,1 2,2

Nguén: Céng bé cia cdng ty va wdéc tinh cia VCSC
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Dinh gia

Hinh 2: Téng hop dinh gia (VND/CP)

Phwong phap r?gl,i tI;I Ty trong ?\73%/%%‘;
Thu nhép thang dw 42.418 70% 29.693
P/B (2,5 lan) 33.540 30% 10.062
Gia muc tiéu 39.755
PB (trwot 12 thang) theo gia muc tiéu 3,0x
PB (dy phdng 2016) theo gid muc tiéu 3,0x
PB (dw phong 2017) theo gid muc tiéu 2,5x

Nguén: Uéc tinh cuia VCSC

Dinh gia cta chung t6i dwa theo 2 phwong phéap: thu nhap gil lai va hé sb P/B, véi ty trong twong
&ng cho tirng phwong phap la 70% va 30%. Déi véi phuong phap so séanh cac cong ty ciing nganh,
chuing toi lwa chon CTG, BID va MBB. VCB, CTG va BID déu la cac ngan hang quéc doanh, do d6
déu c6 tinh chat twong ddng trong hoat ddng véi NIM thdp hon cac ngan hang ngoai qudc doanh,
dwoc NHNN wu dai dac biét do tdm quan trong trong hé thédng ngan hang va co ciu khach hang
twong ddng. Dbi véi MBB, co cAu cho vay va huy déng twong tw véi cac ngan hang quéc doanh,
do d6, loi suét tai san va chi phi vdn xap xi cac ngan hang quéc doanh.

Hinh 3: So sanh v&i mot sé ngan hang khac trong nwéc

(triéu USD) Cong ty

Ngan hang TMCP Dau tw va

Giatri Doanh
vén thu thuan
hoéa trwot 12T

LNST
trwot 12T

Phét trién Viét Nam BID 2.476 2.843 24,6% 291 18,2% 0,7%  14,0% 1,3 1,2 11,6
Ngan hang TMCP Cong CTG 2763 2513  19,2% 288 91%  08% 11,0% 10 115 12,0
thwong Viét Nam
Ngan hang TMCP Quan ddi MBB  1.064 767 10,4% 119 3,9% 12%  11,5% 1,0 11 9,3
Trung binh 2.101 2.041 18,1% 233 10,4% 0,9%  12,2% 1,1 1,2 11,0
Ngan hang TMCP Ngoai
thirong Viét Nam VCB  5.629 1.976 17,2% 302 36,9% 1,0%  146% 27 2,5 22,8
Nguén: Bloomberg va wéc tinh ciia VCSC
Hinh 4: So sanh dién bién P/B ctia VCB va cac ngan hang khac trong nwéc
P/B
3.5
3.0
25 2.7
2.0
1.0 — 1.1
0.5
0.0

TO7/15 T09/15 T11/15 TO01/16 T03/16 TO5/16 TO7/16 T09/16

—VCB

Trung binh cac ngan hang khac

Ngudn: Bloomberg
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Lich ste khuyén nghi
Hinh 5: Dién bién gia muc tiéu do VCSC dwa ra va gia c6 phiéu
VND/cb phiéu
57,000
52,000
47,000
42,000 MUA
37,000 33.100
32,000
27,000

KHA
QUAN
39.750

PHTT
39.500

KHA QUAN KHA QUAN
34.800 34.100

22,000

17,000 KHA QUAN

22.900 —Gia cb phiéu  =Gia muc tiéu

12,000
T11/14 T02/15 TO5/15 TO08/15 T11/15 T02/16 TO05/16 T08/16 T11/16

Ngudn: Bloomberg & VCSC
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XU HPONG TRUNG HAN

Quan diém ky thuat:

Sau khi giam diém tlr m&rc gia cao nhéat 44.100 ddng/cp trong thang 8 vira qua, VCB da buéc vao
mot kénh tich |Gy kéo dai hon 2 thang qua, dao déng quanh cac dwdng trung binh déng trung han
MA50, MA100 va phia trén dwé'ng MA200 ngay tai 35.000 ddng/cp.

Do dé, tin hiéu ky thuat trung han ctia VCB dang & mirc TRUNG TINH voi khang cw hién tai tao
b&i dwerng MA100 tai 38.000 déng/cp. Tin hiéu ngén han cta VCB ciling chwa ¢é sy phan dinh ré
rang, cho thay VCB chwa phat ra tin hiéu sé thoat khdi xu hwéng di ngang hién tai.

Dw béo, VCB sé tiép tuc dao dong trong bién dé tir 35.000-38.000 dbéng/cp trong nhirng tuan tdi.

Recommendation:

Nam gid.
Ngay 12/9/2016 (déngl/cp)
Xu hwéng trung han 3 dén 6 thang
Khang cv trung han 38.000
H6 tro’ trung han 35.000
Tin hiéu xu hwéng Trung tinh
| vEB | Close Simple 10 20 50 LC:2.88

44,100 (29/08) —}i HC:-18.9

b p

L —_\-\\““‘——_—_
T : e
Pl i = 35,750
0.14%

42,000

40,000

34,000
| Volume Simple 5 20 60 120 7,500K
7,030 (1.54%)

5,000K

2,500K

il

Source: VCSC
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Bao cao tai chinh

KET QUA KINH DOANH

2015A

2016F

BANG CDKT

ty déng

Thu nhap tw 1&i

Chi phi l&i

Thu nhap |4 thuan

Thu nhap tw dich vu

Chi phi ttr dich vu

L&i thuan dich vu

Lai kinh doanh ngoai héi
L&i CK kinh doanh

Lai tr HD khac

Thu nhap tlr gép vén
Chi phi hoat dong

LN trwée dy phong

Chi phi dy phong

LN truéc thué

Thué

LN sau thué

Trv: CDTS

LN rong trir CDTS, bao cao

LN rong trir CDTS, diéu
chinh®

Pinh gia
EPS co ban bao cao, VND

EPS co ban diéu chinh VND
EPS pha lodng hoan toan @,
VND

Gia tri sb sach/CP (Béng)

P/E (lan)
P/B (lan)

Chi sé kha nang sinh lgi
Bién 1ai rong (NIM) (%)

Loi suét tai san (%)

Chi phi vén(%)

Ty I chi phi/thu nhap (CIR)
(%)

ROAE (%)

ROAA (%)

ROAA truwéc dw phong

Tang trwéng tai san
Tang trwéng cho vay (%)
Tang trwdng huy dong (%)

Chat lwong tai san

Ty 1& no xau (NPL) (%)

D phong/NPL (%)

Dy phong/cho vay (%)

Chi phi dw phong/cho vay (%)
NPL/Vén CSH (%)

Thanh khoan

Cho vay/ HD tlr KH (%)
Vay lién ngan hang (%)
CAR (%)

Vén CSHItai san (%)

31,361
-15,908
15,453
3,557
-1,685
1,873
1,573
350
1,905
48
-8,306
12,896
-6,068
6,827
-1,495
5,332
-18
5,314
4,357

1,994
1,635
1,211

12,510
28.9

2.8

2.5%
5.1%
2.8%
42.9%

12.0%
0.8%
2.1%

19.7%
18.6%

1.8%
120.6%
2.2%
1.6%
15.9%

77.9%
11.7%
11.0%

6.7%

37,350
-18,716
18,634
4,154
-1,994
2,160
1,651
374
2,050
51
-9,865
15,055
-6,004
9,051
-1,810
7,241
-18
7,223
5,923

2,008
1,646
1,646

13,416
21.3

2.6

2.7%
5.4%
2.9%
43.0%

15.5%
1.0%
2.1%

19.5%
17.0%

1.6%
130.2%
2.1%
1.3%
15.3%

78.1%
8.7%
9.5%
6.4%

44,873
22,414
22,458
4,854
-2,282
2,573
1,734
393
2,382
56
-11,860
17,735
-5,291
12,444
-2,489
9,955
-19
9,937
8,148

2,511
2,059
2,059

16,102
17.0

2.2

2.8%
5.7%
3.0%
43.0%

17.7%
1.2%
2.2%

18.7%
17.0%

1.5%
138.2%
2.1%
1.0%
12.9%

78.9%
6.6%
11.1%
7.3%

ty déng
Tidn mét
Tién gti tai NHNN
Cho vay cac TCTD khéac
Chirng khoan KD
Chirng khoan KD
trir: Dy phong giam gia
Cong cu phai sinh
Cho vay KH
Dw no cho vay KH
trir: Dy phong rui ro
Chirng khoan dau tw
Sé&n sang dé ban
Gilr dén ngay dao han
trir: Dy phong giam gia
PAu tw dai han
Tai san ¢b dinh
TS ¢6 dinh hitu hinh
TS cb dinh cho thué
TS ¢6 dinh vd hinh
B4t dong san dau tw
Tai san khéac
TONG TAI SAN

No phai tra

No CP va NHNN
Tién gt & vay TCTD
khéac

Tién gri KH

Coéng cu phai sinh
Ngudn vén khéc
Giay to& c6 gia

Céc khoan no khac
Vén CSH

Vén ctia TCTD

Quy ctia TCTD
Chénh léch ty gia
C6 phiéu quy
Lgi nhuan git lai
Loi ich cua CDTS
NQ PHAI TRA & VON

8,519
19,715
131,527
9,467
9,468
)

1
378,542
387,152
-8,610
108,055
42,941
65,818
-704
3,557
5,039
3,386

1,654

9,972
674,395

629,222

41,480
72,135

500,528

2,479
12,600
45,007
32,421

4,941
169
7,476
165
674,395

8,945
22,733
107,852
10,172
10,172
1
452,874
462,509
-9,635
133,376
68,265
68,707
-3,596
3,651
5,120
3,453

1,666

12,002
756,727

708,294

43,554
60,372

585,618

6,479
12,271
48,268
36,023

5,989
173
6,084
165
756,727

9,393
25,796
124,030
10,514
10,514
1
537,610
548,992
-11,383
140,490
71,677
72,410
-3,597
3,752
5,222
3,522

1,700

13,195
870,003

806,114

45,731
52,092

685,173

10,479
12,639
63,723
46,097

7,429
176
10,021
165
870,003

Ngudn: B4o céo tai chinh céng ty, dw bao ctia VCSC. (1) CAc ty 1& dwoc tinh dwa theo loi nhuan bao cdo. LNST va EPS diéu chinh dwoc diéu chinh cé khau trir khoan trich

vao quy thwdng cho nhan vién (Théng tw 200). (2) Bao gdm loi tirc ¢ phiéu, phat hanh riéng Ié, quyén mua sap thwc hién (néu co)
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Xac nhan cua chuyén vién phan tich

T6i, L& Minh Thily, xac nhan rang nhirng quan diém dwoc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla
chiing t6i v& cong ty nay. Ching tdi cling xac nhan rang khdng cé phan thil lao nao cda chiing t6i da, dang, hodc sé truc tiép hay
gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién ctru phu
trach cac bao céo nay nhan duoc thu lao dwa trén nhiéu yéu td khac nhau, bao gdm chét lwgng, tinh chinh xac cia nghién ciru,
va doanh thu ctia céng ty, trong dé bao gém doanh thu ti¥ cac don vi kinh doanh khac nhw bo phan Méi gi¢i td chire, hodc Tw van
doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mdce téng/giam tuyét déi cda gia cd phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng cbng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién quan dén hoat dong thi
trwong. Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia

MUA Téng loi nhuan cb déng (bao gém cb tirc) trong 12 thang téi dw bao sé trén 20%
Tdng lgi nhuan cb déng (bao gém cd tirc) trong 12 thang téi dw béo sé dwong tir
10%-20%

Téng lgi nhuan cb déng (bao gébm cb tirc) trong 12 thang téi dy bao sé dao déng
gitta am 10% va duwong 10%

Téng lgi nhuan cb dong (bao gdm cb tire) trong 12 thang téi dw bao s& am tir 10-

KHA QUAN
PHU HO'P THI TRUO'NG

KEM KHA QUAN

20%
BAN Téng loi nhuan cd déng (bao goém cb tiic) trong 12 thang téi dw bao sé am trén 20%
KHONG DANH GIA B6 phan nghién ciru dang hodc c6 thé sé nghién ctru cb phiéu nay nhwng khéng

dwa ra khuyén nghj hay gia muc tiéu vi ly do tw nguyén ho&c chi dé tuan tha céc quy
dinh cda luat va/hodc chinh sach céng ty trong trwdng hop nhét dinh, bao gdm khi
VCSC dang thwc hién dich vu tw van trong giao dich sap nhap hoac chién lwoc cé
lién quan dén cong ty dé.

KHUYEN NGHITAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day da thong tin co sé d& xac dinh khuyén
nghi ddu tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwdc do, néu
¢6, khéng con hiéu lwc ddi véi cé phiéu nay.

Trir khi c6 khuyén cao khac, nhitng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhirng blen dong gia trong twong lai
c6 thé 1am cho céc khuyén nghi tam thoi khong khép v&i mirc chénh lé&ch gitra gia thi truong chia ¢d phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khir khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét lgi dén gia tri, gia hodc loi nhuén cla bét ky chirng khoan hay cong cu tai chinh nao c6 lién quan dwoc noi
dén trong bao cao nay. D& duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé vai don vi dai
dién kinh doanh ctia khu vuwc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW,VCSC,com,vn

Tru s& chinh

Bitexco, Lau 15, Sé 2 Hai Triéu

Quan 1, Tp. HCM

+848 3914 3588

Phong giao dich
Sb 10 Nguyén Hué
Quéan 1, TP. HCM
+848 3914 3588

Phong Nghién clru va Phan tich
Giam déc

Barry Weisblatt. +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ngd Hoang Long, Trwéng phong cao cap, ext 145
Tai chinh, Cong nghiép, Tap doan da nganh

- Trinh Ngoc Hoa, CV cao cép ext 124

- L& Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng

- Ly Thi My Dung, Chuyén vién ext 149

Vimoé

- Nguy&n Hai Hién, Chuyén vién ext 132

- Hoang Thuy Lvong, Chuyén vién

Hang tiéu ding, Ot6 va Sam 16p

bang Van Phap, Trwéng phong ext 143
- Nguyén Thi Anh Dao, CV cao cap ext 185
- Lé Trong Nghia, Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Héng, Trwéng phong ext 120
- Nguyé&n Tuan Anh, Chuyén vién ext 174

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Trr
Quéan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Lahiri, Trwéng phong cao cap ext 130
Logistics va Nong nghiép

- Hoang Minh Hai, Chuyén vién ext 138

- Nguyén Thanh Nga, Chuyén vién ext 199

Dau khi, Dién va Phan bén
Dinh Thj Thuy Dwong, Trwéng phong ext 140
- Ngb Thuy Tram, Chuyén vién ext 135

Khach hang cé nhéan

Vi Minh Borc, Trwéng phong ext 363

- Nguyé&n Thao Vy, Chuyén vién 147

- Nguy&n D&c Phi Thanh, Chuyén vién ext 194
- Chu Lyc Ninh, Chuyén vién ext 196

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhan nwéc ngoai

T6 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Moi giéi khach hang trong nwéc

H& Chi Minh

Chau Thién Truc Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

T6 chirc trong nwéc
Nguyé&n Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Nbi

Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn

See important disclosure at the end of this document

WWWw.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 11


http://www.vcsc.com.vn/

VIET CAPITAL i :
SECURITIES {S .
Khuyén céao

Bao cao nay dwoc viét va phat hanh bdi Cong ty C6 phan Chirng khodn Ban Viét. Bao cdo nay dwoc viét dwa trén ngudn théng
tin dang tin cay vao thoi didm cong bb. Cong ty Cé phan Chirng khoan Ban Viét khong chiu trach nhiém vé do chinh xéc cla
nhirng théng tin nay. Quan diém, dy bao va nhitng wéc lwgng trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phat
hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty Cé phan Chirng khoan Ban Viét va c thé thay déi ma
khéng can théng bao truéc. Bao céo nay chi nhadm muc dich cung cap thang tin cho cac td chire dau tw cling nhw cac nha dau tw
c& nhan clia Cong ty cb phan chirng khoén Ban Viét va khong mang tinh chat méi chao mua hay ban bt ky ching khoan nao
duoc thao luan trong bao céo nay. Quyét dinh cla nha dau tw nén dwa vao nhitng sw tw van doc lap va thich hop vai tinh hinh
tai chinh ciing nhw muc tiéu dau tw riéng biét. Bao céo nay khéng dwoc phép sao chép, téi tao, phéat hanh va phan phéi véi bét
ky muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty C6 phan Ching khoan Ban Viét. Xin vui Idng ghi rd
ngudn trich dan néu s dung céc théng tin trong béo céo nay.
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