BAOVIET - Securities

Ngan hang TMCP Ngoai thwong
Viét Nam

Nganh Ngan hang M4 giao dich: VCB Reuters: VCB.HM Bloomberg: VCB VN

Bao cao cap nhat Q2/2017 NIM cai thién trong bbi canh tang trwéng tin dung gidm téc

10 thang 7, 2017

Khuyén nghi NAM GITF

Gia ky vong (VND) 42.600

Gi4 thi treong (10/7/2017)  39.300

Loi nhuan ky vong 8,3%

THONG TIN CO PHAN

San giao dich HSX
34.150 — 42.590
141.572 ty déng

3.597.777.450 CP

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lwu hanh

KLGD binh quan 10 ngay 1.308.899 CP
% s& hiru nwéc ngoai 20,88%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan 1.000 déng/CP
Ty lé cb tirc/thi gia 2,54%
Beta 1,59
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VCB 58% 18% 6,8% 3,8%
Vn-index 16,5% 4,2% 8,2% 15,1%

Chuyén vién phan tich
Nguyén Thu Ha
(84 4) 3928 8080 ext 204

nguyenthuhapt@baoviet.com.vn

Chung t6i dw bao tdng thu nhap hoat déng va lgi nhuan sau thué quy 2/2017
clia VCB dat 6.808 ty VND va 1.812 ty VND, ting trudng lan lwot 7,9% va
14,1% so véi cung ky 2016.

Tang trwéng tin dung giam téc do yéu té6 mua vu ciling nhw ap lwc vé ty
|é an toan vén. Trong hai ndm gan day, tang trwéng tin dung Quy 1 ctia VCB
thwong & mirc twong dbi cao, sau dé gidm tdc trong 6 thang tiép theo. Tinh
dén cudi Quy 1/2017, tang trwdng tin dung cta VCB dat 8,42% gap ddi so v&i
mirc ting tredng cla toan hé théng. Tin dung tang trwdng manh khién ty l&
an toan vén CAR gidm xudng murc 9,81% tir mirc 11,13% vao thoi diém
31/12/2016. Trong khi d6, chwa c6 di&én bién nao méi trong thwong vu phét
hanh riéng 1& cho ddi tdc nwéc ngoai cling nhw viéc phat hanh trai phiéu the
cép trong quy 2/2017 nén ngudn vén cap 1 va cép 2 cta VCB déu chwa dwoc
bd sung thém. Do d6, ching téi cho réng ting trwdng tin dung trong ky cta
VCB sé& & murc cadm chirng dé& can dbi véi ngudn vén, ddm bao ty 1& CAR trén
9% theo quy dinh ciia NHNN. Tang trwédng tin dung ctia VCB trong Quy 2/2017
dw bao dat murc twong dwong véi toan hé théng va tinh dén cudi thang 6/2017,
dw ng tin dung ctia VCB dy bao dat 511.497 ty VND (+11%yoy). Ty I& an toan
vbn CAR tai thoi diém cudi thang 6/2017 dw bao dat 9,47%.

NIM tiép tuc dwoc cai thién nhé cac khoan cho vay khach hang ca nhan
tang trwdng t6t va chién lwoc tang ty 1é cho vay trén huy dong ctia ngan
hang. M&c du tin dung tng trwdng khiém tén hon nhiéu so véi Quy 1/2017,
thu nhap tr 14 cha ngan hang dw b&o van ting trwdng tét dat 17,5% nho viéc
day manh cho vay khach hang ca nhan. Du ng cho vay khach hang c& nhan
trong ky cta VCB dw béo tang trwdng 19% so véi ddu nam 2017, nang ty trong
cho vay dbi véi nhom khach hang nay Ién m&c 27%. Bén canh d6, vai lai sut
huy ddng thap nhat toan hé théng theo tat ca cac ky han va duy tri én dinh
trong subt 3 thang quy 2/2017, huy déng vén cta VCB dy bdo tang trwdng
cham hon so v&i tin dung dat 637.630 ty VND (+8% yoy), gitp ty I1é LDR nhich
nhe 1én mirc 80%. Nho hai chién lwoc nay, NIM ctia VCB dy bao cai thién 1én
murc 2,78%.

I Tang trwéng cho vay ca nhan cua VCB 2011 - 2017
Ngudn: VCB, BVSC uéc tinh - Bon vi: 1.000 ty VND
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Lai suat huy dong mét s6 ngan hang 19/4/2017

Ngan hang

VCB 4,3% 4,8% 53%  55% | 6,5% 6,5%
CTG 4,3% 4,8% 53% 55% 6,8% 6,8%  7,0%
BID 4,3% 4,8% 53% | 55%  6,5% 68%  6,8%
EIB 4,6% 5,0% 56% 58% 62% 7,3% @ 8,0%
VPB 5,3% 5,4% 6,3% | 65%  6,9% | 7,2%  7,4%
TPB 5,0% 5,2% 58% 6,3% 6,8% 7,0%  7,4%
VAB 5,4% 5,5% 6,8% | 69%  75%  7,7%  7,7%
SCB 5,4% 5,5% 71% 7,1% 75% 7,7% 7,8%
LPB 4,4% 5,0% 55% | 57%  6,8%  7,1% 7,4%
VietBank 5,4% 5,5% 6,9% 7,1% 7,1% 75% 7,9%

Chi phi dw phong rai ro dw bao giam khoang 6% yoy do VCB da tat toan
toan b trai phiéu VAMC trong ndm 2016. Do da tat toan toan b trai phiéu
VAMC véi tdng ménh gia 3.565 ty VND trong ndm 2016 va ty 1& ng x&u chi &
murc 1,48% tai 31/3/2017 nén ap lwc trich lap dw phong dbi véi VCB trong nam
2017 dwoc gidm dang ké. Tuy nhién, véi chién lwoc quan tri rdi ro than trong,
VCB van d&t muc tiéu duy tri ty 1& LLCR trén md&c 100%. Do d6, chi phi trich lap
dw phong cho ca nam dy bao & mirc 6.000 ty VND va riéng trong Quy 2/2017 la
1.600 ty VND (-6% yoy).

Dw béo két qua kinh doanh Q2/2017

Tiéu chi Q2/2016 Q2/2017F % yoy 2Q2016 2Q2017F % yoy
- Téng thu nhap hoat déng (ty VN) 6.309 6.808 7,9% 12.281 14.096 14,8%
- LNST (ty VND) 1.588 1812 14,1% 3.429 4.022 17,2%

Ngudn: VCB, BVSC woc tinh

Trién vong loi nhuan ndm 2017

Chung tbi dy bao tdng thu nhap hoat déng va lgi nhuan sau thué ctia VCB trong
nam 2017 dat 29.122 ty VND va 8.211 ty VND, tang trwdng lan lwot 16,9% va
20,3% so v&i 2016, dwa trén nhirng co s& dwoi day:

Dw béo két qua kinh doanh 2017 (ty VND)

2016 2017F % Co s& dw bao

Tongtaisan  2o0 169 870.074 10%

Tién gt khach N&m 2017, VCB dat ké hoach tang trwéng tin dung kha than trong & mirc 15%,

hang trong do cho vay khach hang ca nhan va doanh nghiép FDI téang trwéng 40% va
590.398 678.958 15% \1\4i khach hang doanh nghiép con lai ting 11-12%. Ching toi cho ring ngan

Cho vay khach hang c6 thé hoan thanh vuwot mirc ké hoach nay va dat khodng 17% do:

hang

452.683 528.019 17% - Tang truéng tin dung tinh dén cudi quy 2 da dat khoang 11% yoy
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- Néu dot phat hanh riéng 1é chwa dwoc thwe hién trong nam 2017, VCB
van c6 kha ndng phat hanh 8.000 ty trai phiéu thr cAp nhw da dwoc
Ngan hang nha nuwéc phé duyét vao dau nam nay. Chung téi cho rang
nhiéu kha n&ng diéu nay sé duoc thuc hién trong Quy 3/2017, va do
do, tdng trwdng tin dung khdng chiu bat ky gi¢i han nao.

Huy déng vén dy bao tdng cham hon tin dung gitp VCB nang ty 1& LDR va cai
thién NIM.

Ty 1é NIM ctia VCB cho ca nam 2017 dw béao tang Ién mirc 2,78% t&r mirc 2,67%
clia nam 2016 do lai suat dau ra binh quan tiép tuc tdng lén v&i ty trong cho vay
khach hang ca nhan ting trong khi chi phi vén dwoc duy tri én dinh. Dw no tin
dung dbi véi nhém khach hang ca nhan du bao tang 40% va chiém ty trong 30%
trén tdng dw no' cho vay vao thoi diém cudi nam.

Mot yéu té khac cé thé gilp cai thién NIM ctia VCB la viéc phat trién mang tin
dung tiéu dung. Tuy nhién, chung t6i cho réng kha nang VCB hoan tat viéc thanh
lap cong ty tin dung tiéu dung trong nam nay la khéng cao do theo quy dinh tai
Théng tw 30/2015/TT-NHNN, méi ngan hang chi dwoc phép thanh 1ap mét cong
ty tai chinh. Hién tai, VCB da c6 Coéng ty cho thué tai chinh Vietcombank
Leasing. Do d6, dé thanh lap cong ty tin dung tiéu dung, VCB sé& can phai ban
cbng ty cho thué tai chinh hién tai va lap mét céng ty tin dung tiéu dung mai
hodc tai co' cAu lai cong ty cho thué tai chinh hién tai thanh céng ty tin dung tiéu
duing va ching tdi cho rang diéu nay sé tén kha nhiéu thdi gian, chwa thé hoan
tat dwoc trong nam 2017.

V@i nhirng gid dinh nhw vay, thu ti 1ai cia VCB dy bao tang trwdng 18,9% dat
22.031 ty VND. Cac khoan thu ngoai lai dw bao dat 7.092 ty VND (+11% yoy).

CIR dwoc gia dinh & mdc 44% la me binh quan trong vong 5 ndm gan day.

Day la EPS c6 tinh dén kha nang VCB tang vén thanh céng théng qua phéat hanh
riéng 1& hodc phat hanh ra céng ching, nang murc von diéu 1é 39.576 ty VND.




BAOVIET € Securities

10/7/2017
Bao cao cap nhat Q2/2017 - VCB

Khuyén nghi dau tw

Chuing t6i van danh gia rat cao VCB vé tinh minh bach théng tin, chat lwong tai
s&n va quan trj rdi ro, qua do tao nén tang virng chac cho tiém nang ting trwéng
trong twong lai cta ngan hang. Trong nhirng nam t&i, dong lwc tang trwdng
chinh clia VCB dy bao dén tlr viéc mé rong mang ban 18, gitp cai thién kha nang
sinh 1&i va lgi nhuan hang nadm. Tuy nhién, loi thé canh tranh trong mang bén 18,
ngoai yéu tb 1ai suat, dén tir chét lwong dich vy, tinh linh hoat ctia san phadm
cting nhw nén tdng cong nghé tét & mé rong cac kénh ban hang hién dai. Nhirng
diém nay chwa phai la nhirng wu diém hién tai ctia VCB va do dé, trong nhirng
nam t&i, chiing tdi cho rdng VCB sé phai nd lwc kha nhiéu dé cai thién diéu nay.
Gia muc tiéu déi véi cb phiéu VCB la 42.600 déng/cé phan, twong dwong véi
P/B 2,9 1an, cao hon 8% so v&i mirc gid giao dich hién tai. Ching tdi khuyén
nghi NAM GIU déi véi cb phiéu VCB.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vij (ty VND) 2013 2014 2015 2016 2017F

Téng thu nhap hoat déng 15.507 17.304 21.202 24.907 29.122
Chi phi hoat dong 6.244 6.862 8.306 9.980 12.822
Lei nhuan thuan trwéc DPRRTD 9.263  10.442  12.896  14.928  16.300
Dy phong rui ro tin dung 3.520 4.566 6.068 6.410 6.000
Lei nhuan sau thué 4.358 4.592 5.314 6.826 8.211

Bang can dbi ké toan

Don vi (ty VND)

Tién, vang bac, da quy 6.060 8323 8519 9692 11.010
Tién gtri tai NHNN 24844 13267 19.715 17.387  25.479
Tién vang gt tai cac TCTD khac 91.737 146.067 131.527 151.759 122.035
Cho vay khach hang 267.863 316.289 379.113 452.683 528.019
Chirng khoan dau tw 64.463  67.104 107.597 130.798 139.057
Téng tai san c6 468.994 576.989 674.395 788.169 870.074
Céc khoan no' Chinh phti va NHNN 32.622 54.093 41480 54.151  53.607
Tién gl va vay cac TCTD khéc 44044 43238 72135 72.238  60.000
Tién gt cia khach hang 332.246 422204 501.163 590.398 678.958
Vén chii s& hiru 42.386 43351 45.007 49.151  55.422
Téng nguén vén 468.994 576.989 674.395 788.169 870.074

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng tin dung (%) 14% 18% 20% 19% 17%
Tang tréng huy déng (%) 17% 27% 19% 18% 15%
Tang trwédng tdng tai san (%) 13% 23% 17% 17% 10%
Tang trwdng von chl sé& hivu (%) 2% 2% 4% 9% 13%

Chi tiéu sinh |

NIM (%) 2,5% 2,3% 2,6% 2,6% 2,8%
ROA (%) 1,0% 0,9% 0,8% 0,9% 1,0%
ROE (%) 10,4%  10,7%  12,0%  14,5%  157%

Chi tiéu chét lwong tai san

NPL (%) 3,2% 2,4% 1,8% 1,5% 1,5%
Dw phong/Téng duw no 2,4% 2,2% 2,2% 1,8% 2,1%
Chi tiéu thanh khoan

Cho vay/Téng tai san 58% 56% 57% 58% 62%
Cho vay/Huy déng 83% 7% 7% 78% 79%
Chi tiéu trén mdi cb phan

EPS (ddng/cé phan) 1.881 1.723 1.994 1.897 2.075
Gia tri s& sach (ddng/cd phan) 18.290 16.267 16.888  13.662  14.004



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thwc hién bao céo nay. Tat ca
nhibng théng tin néu trong béo cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdixem xét can than.Tuy nhién,t6i khong dam
bao tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi 1a quan diém
riéng ctia ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirtng khoan. Bao céo chi nham muc dich
cung cép théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mot ngudn tham khao.C4a nhan t6i cling nhw Céng ty Co
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truéc nha dau tw cling nhw déi twong dworc nhac dén trong béo céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cao nay la mot phan tai san ctia Coéng ty C6 phan Ching khoan Bao Viét,tAt ca nhitng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Lwu Van Lwong Lé Pang Phwong Nguyén Xuan Binh

Phé Giam dbc khéi Phé Giam dbc khéi Pho Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn nguyenxuanbinh@baoviet.com.vn
Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng
nguyenthuhapt@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn
Ché Thi Mai Trang Thai Anh Hao Tran Hai Yén

Thép, Phan boén, Bién Ha tAng nuéc Chuyén vién vi mé
chethimaitrang@baoviet.com.vn thaianhhao@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thay Trang Nguyé&n Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi truong
phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn
Nguyén Tién Diing Trwong Sy Phu Tran Xuan Bach

Cong nghé thong tin O t6 & Phu tung Phan tich k¥ thuat
nguyentiendungbvsc@baoviet.com.vn truongsyphu@baoviet.com.vn tranxuanbach@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3928 8080 = Tel: (84 8) 3914 6888




