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Khuyén nghij Gl U
HOSE: VCB

Ngan hang

Gia hién tai (VND) 103.000
Gia muc tiéu (VND) 114.850
Tylétdng gia +11,5%
Suat sinh Igi ¢8 tuc ky vong +1,0%
Téng ty suat Igi nhuan +12,5%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 52 41 20,5 105
Tuong ddi -1,2 -3,7 -42 -98
Nguén: Bloomberg
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Co causé hitu
NHNN 74,8%
Mizuho 15,0%
GIC 2,5%
Khac 7,7%
Théng ké 22/01/2021
Ma Bloomberg VCB VN
Thap/Cao nhat 52 tuan 56.600-
(VND) 108.500
SL luu hanh (triéu cp) 3.709
Vén héa (ty déng) 382.014
Vén héa (triéu USD) 16.491
Room khi ngoai con lai (%) 6,3
Ty |& cp luu hanh ty do (%) 25,2
KLGD TB 3 thang (cp) 958.182
VND/USD 23.165

VNIndex / HNX

1.173,27/238,09
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NGAN HANG TMCP NGOAI THUGNG VIET NAM (VCB)

Lgi nhuan Q4/2020 tang 28% YoY do chi phi huy ddng giam va ghi nhan mét phan
phi tra trudc ti théa thuan phan phéi bao hiém véi FWD vao cudi 2019

Sau KQKD khéng t6t trong 9T2020, LNTT da phuc héi manh trong Q4/2020, dat
7.079 ty déng, tang 28% YoY, gilp LNTT cd nam 2020 dat 23.045 ty déng, tuong
duong véinam 2019.

L&i sudt huy dong gidm va CASA tadng manh 1&n 32,8% gitp NIM trong Q4/2020 dat
3,4%. Tuy nhién, ching téi cho réng VCB sé& kho duy tri duge mic NIM nay do phan
I6n cac khoan tién gli khach hang ctia VCB co6 ky han ngén va da dugc diéu chinh
gidm I3i suat trong ndam 2020, trong khi d6, da s6 cac khodn cho vay co thdi gian
diéu chinh I3i suat 1du han va viéc 13i sudt cho vay gidm sé tac déng nhiéu hon dén
thu nhap lai cda VCB trong ndam 2021.

L3i tu dich vy trong Q4/2020 tdng manh 247% bat ch&p doanh thu phi thanh toan
gidm nhe. Chung t6i udc tinh VCB da ghi nhan 20% phi tra trudc nhan dugc tu thoa
thuan hgp tac phan phdi bado hiém doc quyén véi FWD, gan 1.700 ty déng trong
Q4/2020.

Thu nhap tu x ly ng da xoa s6 khdéng dang ké trong Q4/2020, khién ca ndm chi dat
2.422 ty dbng, gidm 24% YoY.

Chung tdi duy triky vong tich cuc ddi véi lgi nhudn nam 2021

Dén Q4/2020, ty I1& ng xau chi 0,6% va ty I1é bao phl ng xau lén t&i 370%. Chuiing toi
cho rang VCB d& chd dong trich truéc du phong cho khoan vay ctia Vietnam Airlines
(hon 8.000 ty déng), do dd, ap luc trich thém du phong trong ndm 2021 theo Thdng
tu 01 stra d6i sé 1a khédng qud I6n. Diéu nay sé hd trg tich cuc cho Igi nhuédn nam
2021 ctia VCB bat chap NIM cé thé gidm nhe.

Chung t6i dy phéng LNTT nam 2021 dat 28.412 ty dong, EPS va BVPS cubi 2021
dat 5.182 va 34.254 dong/cp. Két hgp hai phuang phap chiét khdu thu nhap thdng
du va P/B muc tiéu, chung téi udc tinh gia muc tiéu cudi 2021 la 114.850 déng/cp.
Duy tri khuyén nghj GI1U.

{Don vi: ty déng) 2018 2019 2020 2021F 2022F 2023F
Tang trudng tin dung 13,7% 13,3% 7,8% 13,0% 12,8% 11,3%
NIM 2,79% 3,13% 2,95% 2,85% 2,87% 2,90%
Ty |é thu nh&p ngoai lai 28% 24% 26% 27% 26% 27%
Tang trudng téng thu nhap 34% 16% 7% 10% 13% 14%
CIR 35% 35% 33% 34% 33% 33%
Chi phi tin dung rong (%) -0,69% -0,52% -0,94% -0,54% -0,35% -0,28%
LN trudc thué 18.269 23.122 23.045 28.412 34.597 39.954

Téng trudng 61% 27% 0% 23% 22% 15%
LN thudc vé cé déng 11.996 16.583 16.602 20.469 24.925 28.784
EPS diéu chinh (VND) 3.334 4.471 4.476 5.182 6.310 7.287
BVPS (VND) 17.264 21.785 26.632 34.254 39.364 45.251
ROA 1,4% 1,6% 1,4% 1,6% 1,7% 1,8%
ROE 25,5% 25,9% 20,5% 19,4% 19,0% 19,1%
ROE diéu chinh 20,9% 23,2% 18,5% 17,5% 17,1% 17,2%
P/E 31,8 23,0 23,0 18,7 15,3 13,3
P/B; 6,2 4,7 3,9 2,8 2,5 2,1
C8 tirc mbi cp (VND) 800 800 800 1.000 1.200 1.400
Ty suat c6 tuc 0,8% 0,8% 0,8% 1,0% 1,2% 1,4%
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‘k?,‘;;“: ty déng, trirkhi cha thich Gia r(ug:' ;&;l 103.000 Gia m(;;% ::;1 114.850 (t}lir; :;)a 382.014
KET QUA KINH DOANH 2017 2018 2019 2020 2021F 2022F 2023F
Thu nhap 13i thuan 21.938 28.409 34.577 36.225 39.219 44.829 50.615
Lgi nhuan tudich vu 2.538 3.402 4.307 6.609 7.468 8.364 9.284
Lgi nhuan khac 4.930 7.467 6.846 6.165 7.046 7.773 9.354
Téng thu nhap 29.406 39.278 45.730 48.999 53.733 60.966 69.252

Tang trudng (%) 18,2% 33,6% 16,4% 7,1% 9,7% 13,5% 13,6%
Chi phi hoat dong (11.866) (13.611) (15.818) (16.037) (18.122) (20.297) (22.530)
LN trudc du phéng 17.540 25.667 29.913 32.961 35.610 40.669 46.722
Chi phidyphong (6.198) (7.398) (6.790) (9.917) (7.198) (6.072) (6.768)
LN trudc thué 11.341 18.269 23.122 23.045 28.412 34.597 39.954
LN thudc vé c8 déng 7.197 11.996 16.583 16.602 20.469 24.925 28.784

Tang trudng (%) 31,7% 66,7% 38,2% 0,1% 23,3% 21,8% 15,5%
EPS diéu chinh (VND) 2.000 3.334 4.471 4.476 5.182 6.310 7.287
LN tu HDKD chinh 14.683 20.496 26.530 30.771 33.046 37.907 42.924

Tang trudng (%) 16,5% 39,6% 29,4% 16,0% 7,4% 14,7% 13,2%
BANG CAN DOI KE TOAN 2017 2018 2019 2020 2021F 2022F 2023F
Du ng tin dung (sau dy phong) 549.816 629.505 731.197 825.499 932.420 1.052.126 1.171.267

Tang trudng (%) 17,5% 14,5% 16,2% 12,9% 13,0% 12,8% 11,3%
Tién glikhach hang 708.520 801.929 928.451 1.032.114 1.166.288 1.306.243  1.449.930

Tang trudng (%) 20,0% 13,2% 15,8% 11,2% 13,0% 12,0% 11,0%
Téng tai san 1.035.293  1.074.027 1.222.719 1.327.537 1.523.820 1.710.645 1.904.987
Vén chi sé hitu 52.469 62.110 80.800 98.774 135.303 155.487 178.741
BVPS (VND) 14.584 17.264 21.785 26.632 34.254 39.364 45.251
CHisO 2017 2018 2019 2020 2021F 2022F 2023F
Ty lé ng xau 1,1% 1,0% 0,8% 0,6% 0,6% 0,6% 0,6%
Ty lé du phong bao phti ng x&u 131% 165% 179% 370% 377% 259% 213%
NIM 2,5% 2,8% 3,1% 2,9% 2,9% 2,9% 2,9%
CIR 40% 35% 35% 33% 34% 33% 33%
ROA 1,0% 1,4% 1,6% 1,4% 1,6% 1,7% 1,8%
ROE 18,1% 25,5% 25,9% 20,5% 19,4% 19,0% 19,1%
ROA diéu chinh 0,8% 1,1% 1,4% 1,3% 1,4% 1,5% 1,6%
ROE diéu chinh 14,3% 20,9% 23,2% 18,5% 17,5% 17,1% 17,2%
P/E 53,1 31,8 23,0 23,0 18,7 15,3 13,3
P/B 7.3 6,2 4,7 3,9 2,8 2,5 2,1
Suét sinh lgi cé tuc 0,8% 0,8% 0,8% 0,8% 1,0% 1,2% 1,4%
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Tru sdchinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Phé phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Coéng nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Vat liéu xay dung
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha®@acbs.com.vn

CVPT - Bat dong san

Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - Phai sinh, Vimo
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung, CFA
(+84 28) 38234876
tyler@acbs.com.vn

Trudng bé phan -
GDKHDBC

Chu Thi Kim Huong
(+8428) 3824 6679
huongctk@acbs.com.vn

Chuyén vién GDKHDbC
Tran Thi Thanh

(+84 28) 3824 7677
thanhtt@acbs.com.vn

Chuyén viéen GDKHbC
Chu Thi Minh Phuong
(+8428) 3823 4159 (ext:357)
phuongctm®acbs.com.vn
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Chi nhanh Ha Noéi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+8424) 3942 9395

Fax: (+84 24) 3942 9407

CVPT - Tai chinh, Ngan hang
Cao Viét Hung, CFA
(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phic

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT -PTKT

Luong Duy Phudc

(+84 28) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

NV Hé trg khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+8428) 3823 3834
nhultm@acbs.com.vn

Nhan vién GDKHBC

Ly Ngoc Dung

(+84 28) 3823 4159 (ext: 313)
dungln.hso@acbs.com.vn

Nhan viéen GDKHbC
Nguyén Phuong Nhi

(+84 28) 3823 4159 (ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu giad muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi ¢6 tic) so véi gia thi trudng.
GIU: néu gia muyc tiéu trong khoang -15% va 15% (bao gém suat sinh Igi c8 tuic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém c6 tic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung tdi,cac tac gid ctia ban bao cao phan tich nay, xac nhan rdng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cla
chung téi (2) ching tdi khdng nhan dugc bat ky khodn thu nhap nao, tryc tiép hodc gian tiép, tu cac khuyén nghi hodc quan diém dugc trinh bay
do.

Céng B6 Théng Tin Quan Trong

ACBS va céc t8 chuic c6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS véi cac céng ty dugc trinh bay trong ban bao cao phéan tich nay. Danh muc dau tu trén tai khodn ty doanh chiing khoan ctia ACBS ciing
¢6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y réing ACBS c6 thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,bac gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phén tich xu hudng thj trudng.Céac khuyén nghj trén mai loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cap béat ky bdo dadm ré rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp clia cac théng tin chda dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc ti€p tir ACBS, 1a khach hang ctia ACBS.Gia chling khoan dugc trinh bay trong két ludn cla bao cao (néu co) chi
mang tinh tham khdo.ACBS khdng dé nghj ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cao
nay. ACBS, cac t8 chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc théng bao vé kha nang xay ra thiét hai hodc tén that dé, phat sinh tu viéc sir dung ban bao cao phan tich nay hodc
théng tin trong dé. Ngoai cac théng tin lién quan d&n ACBS,cac thdng tin khac trong ban bao cdo nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dam tinh ddy dd va chinh xac cla cac théng tin do, Cac quan diém trong bao céo co thé bj
thay déi bat ky luc nao va ACBS khéng cé nghia vy cap nhat cac thdng tin va quan diém da bj thay d6i dé cho nha dau tu da nhan bao cao nay.
Ban bao cao c¢é chiia dung cac giad dinh,quan diém cia chuyén vién phan tich, tac gia cia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé sé phat hanh cac ban
béao cao c6 thong tin mau thudn hoic tham chi c6 ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyé&n nghij trong ban
bao c&o nay hoan toan I clia riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugce dua ra dya trén cac Igi ich cta bat ky ca nhan té chuc
nao, k& cd Igi ich clia ACBS.Ban bao céo nay khdng nham dua ra cac I8i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta b4t ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phu hgp vai nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4u tu. Gia trj va thu nhap dem lai ti cac khodn dau tu cé thé thay déi hang ngay tuy theo thay déi ctia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cdo khéng nham tién doan thuc té do d6 né c6 thé khac xa so vai thuc té, két qua dau tu ctia qua khi khdng bdo ddm
cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khéng dugc phat hanh réng rai trén phuong tién thdng tin dai ching hay dugc st dung, trich ddn béi cac phuong
tién théng tin dai ching ma khéng cé su déng y trudc bing van ban ciia ACBS. Viéc st dung khdng cé su déng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,t8 chiic vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tur su vi pham do.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhéan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé& hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo ndy cé thé chira dyng cac dudng din dén trang web cla bén thir ba, ACBS khéng chiu trach nhiém d8i vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2020).Moi quyén sé hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ctia ACBS.

Phong Phan Tich ACBS www.acbs.com.vn 5
Tel: (+84) (28) 3823 4159 (ext: 326) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

