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[viét Nam] Ngan hang

Ngan hang TMCP Ngoai thuong Viét Nam

(HOSE: vCB)

Duy tri ngdi vuong

23 Thang 11, 2021

TP VND112.600
(+13,62%)

Cong ty TNHH Chirng khodn Mirae Asset Viét Nam
Nguyén Nam Son, son.nn@miraeasset.com.vn

Quan diém dau tu

Duy tri dong luc tang trwdng, gilr virng vi tri s6 1 vé lgi nhuan

* Trong 9T 2021, du ng' tin dung clia VCB da tang trudng an tugng dat 936.3 nghin ty (+ 11.5% so vai dau nam
va 1.6% so véi Q2/21) - mirc tang kha cao xét theo quy md ngan hang, dat trong bdi cdnh dich bénh/ gian
cach trién mién 9T dau nam. Mrc tang 11.5% nay hién da vurot chi tiéu ké hoach 2021 da dé ra (10.5%). Khoi
khach hang ca nhan (cho vay mua nha) va khéi doanh nghiép SMEs van dang la déng luc tang trudng duy
ng tin dung chinh.

* Trong Q3/21, tién gi khach hang da tang manh (tang 5.4% so véi quy trudc va tang 7.4% so véi dau nam).
C6 vé nhu tinh hinh dich bénh dién bién phurc tap (khién viéc kinh doanh trd nén rdi ro hon) da gidp mot
lugng tién I&én tir nén kinh t€ da rit vé kénh gui tiét kiém. Hién lugng tién gdi khach hang cudi 3Q/21 da vuat
muc du phdng cd nam 2021 clia chiing téi trong bao cao trudc, dat 1,108.5 nghin ty dong (+7.4% so vdi dau
nam va vugt mirc 7% theo ké hoach 2021).

» KQKD Q3/21 clia VCB rat kha quan, thu nhap 1&i thuan tang 19.5% yoy dat 10,428 ty dong. Diéu nay thé hién
tac déng vao NIM cla viéc hé trg Iai sudt cho khach hang cdia VCB 1a kha it so véi mot s6 ngan hang khac.
NIM 9T/21 binh quan dat khoan 3.3% va kha ndng cao sé duy tri dugc mirc nay cho ca nam 2021 (cao hon
murc 2.96% chuing t6i dur phdng trong béao céo trudrc).

Lgi nhudn van cao trong béi canh ting manh trich 13p du phdng nham duy tri chat lugng tai sdn

* 9T 2021, VCB da hoan thanh 77.2% ké hoach lgi nhuan nam 2021 - dat 19,311 ty déng lgi nhuan trudc thué.

* Trong 9T 2021, VCB da ti€n hanh trich 1ap 16n (8,013 ty déng, +32.8% yoy, tuong duong 77.9% mirc du phdng
clia chaing t6i 1a 10,281 ty).

« Tilé ng x4u cudi Q3/21 14 1.16% (ting manh so véi mirc 0.62% cudi 2020 va 0.74% cudi Q2/21). Chuing téi van
duy tri quan diém va du phong ti 1é ng xdu clia VCB ¢6 thé dat 1.20% cudi 2021, cing vdi ti 1€ LLR clia ngan
hang s& giam xudng con 153.7%. Xu hudng tién hanh trich 1ap dy phong manh van sé dién ra trong ca hai
nam 2022 va 2023.

Viing dinh gia hap dan, twong dai an toan trong trung han va déng luc tir cdu chuyén ting vén

* Dya vao két qua thuc hién 9T 2021, K& hoach kinh doanh 2021 va chiét khau thém cac ri ro lién quan tdi
dich Covid-19, chiing téi duy tri quan diém va du phong Igi nhudn cho ca nam 2021, Theo d6, EPS va Gia tri
s8 sach cia VCB s& dat lan lugt VND5,546 va VND30,428/ & phiéu (trudc chia ¢6 tirc bang c6 phi€u 27%). V6i
gi giao dich hién tai, ¢ phiéu VCB dang dugc giao dich dudi mirc trung binh trailing PE va PB va 4 nam gan
day. Pay la vung dinh gia an toan trong béi canh: 1) VCB van duy tri dugc ngdi vuong Igi nhuan, 2) da va
dang tién hanh trich 1ap dy phong rat I6n 3) cling nhu k& hoach tang vén (27% c8 tic bang ¢8 phiéu) da
dugc SBV thdng qua.

Dinh gia va Khuyén nghi

Duy tri khuy&n nghi Tang ti trong véi gia muc tiéu 112.600 dong/ ¢ phiéu
* Chuing t6i duy tri khuyén nghi tang ti trong c& phiéu VCB vdi gid muc tiéu 112.600 ddng/ ¢8 phi€u (+13.62%),
dugc xac dinh dua trén phuong phap so sanh.

Cac chi sé chinh

(%) —— VNdndex ——VGBW Gia hién tai (23/11/2021,VvND) 99,100 V6n héa (t§/ dbng) 367,550

" LNST (21F, ty dong) 20,547 SL ¢ phiéu (triéu) 3,709

= Ky vong thi truding PPOP (21F, ty 35,893 TiIé tu do chuyén nhugng (%) 252

130 dbng)

" Tang trudng EPS (21F, %) 239 Tilé s6 httu NDTNN(%) 236
* P/E (21F, x) 17.89 Beta (12M) 11
" P/E thi truding (x) 1451 Thap nhat 52 tuan (VND) 85,500
50

NovZ0 fan21 Mar2] Mey2l Jul21 Sep2l Now2l VN-Index 1,463.6 Cao nhét 52 tuan (VND) 117,200
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1M 6M  12M  N3mtaichinh (31/12) 12/31/2018  12/31/2019  12/31/2020 12/31/2021F 12/31/2022F 12/31/2023F
Tuyét d6i 5.1 04 82  Thunhap laithuan 28,409 34,577 36,285 39,060 44,698 51,123
Tuong déi 03 -119 -390  Thunhap ngoail3i 3,402 4,307 6,607 8210 9,021 9310
Loi nhuan hoat d6ng 39,278 45,730 49,063 53,845 61,025 68,522
LNST (ty d6ng) 14,622 18,526 18,473 20,547 25,299 28,601
EPS (VND) 3,584 4,481 4,470 5,540 6,814 7,703
ROE (%) 25.49% 25.90% 21.11% 19.88% 20.17% 18.80%
/ P/E (x) (@VND112,600) 1493 2047 21.90 2030 16.51 14,60
MIRAE ASSET P/B (x) (@VND112,600) 3.10 414 3.86 370 3.03 2.51
ASSET Gia tri s6 sach (VND) 17,283 21,808 25,370 30,428 37,19 44,843

Building on principles

Nguon: Bloomberg, Mirae Asset Vietnam du’ phong
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So sanh két qua 9T-2021 v&i du phéng

Bang 1: két qua kinh doanh Q3/2021 ctia VCB va so sanh véi du phéng ctia MAS

Don vj: ty dong

Thu nhap 13i thuan

L&i thuan HBDV

Téng TN hoat ddéng

Chi phi hoat déng

Du phong
LNTT
LNST

10,428
1,127
13,253
(5,002)
(2,513)
5,738
4,594

8,723 19.5% 31,597 25,834 22.3% 39,060 80.9%
1,257 -10.3% 4,994 3,540 41.1% 8,210 60.8%
11,586 14.4% 41,833 34,605 20.9% 53,845 77.7%
(4,579) 9.2% (14,513) (12,607) 15.1% (17,854) 81.3%
(2,025) 24.1% (8,013) (6,033) 32.8% (10,281) 77.9%
4,983 15.2% 19,308 15,965 20.9% 25,711 75.1%
3,991 15.1% 15,452 12,779 20.9% 20,547 75.2%

Nguén: BCTC Q3/2021 ctia VCB, Mirae Asset Vietnam Research du phdng

K&t qua kinh doanh 9T/21 cia VCB kha sat v&i dy phdng clia chiing toi xét theo Igi nhuén sau
thué cho ca nam 2021. Tuy nhién, Thu nhap 1ai thuan cda VCB trong quy 3 da vugt qua murc
ki vong clia chdng toi. Trong béo cdo lan trudc, ching toi dy bdo cd nam 2021, VCB sé phai
ti€n hanh co ciu cac khodn ng cling nhu hé trg gidm 13i sudt kha nhiéu cho cac khach hang
bi anh hudng bdi dich Covid-19. Vi vay, NIM du phéng cho cd nam 2021 clia chdng t6i roi vao
khodng 2.96%. Tuy nhién, KQKD Q3/21 ctia VCB da thé hién tac ddng vao NIM cuda viéc hé trg
I&i sudt cho khach hang ctia VCB la kha it. NIM 9T/21 binh quan dat khodn 3.3% va kha nang
cao sé duy tri dugc mirc nay cho cd nam 2021.

Trong quy 3, VCB ciing ghi nhan 13i thuan HDDV tang 41.1% so v&i cung ki do c6 khodn phitra
trugc bancassuarance - tuy nhién tang trudng cdia mang HBDV khdng dat dugc mirc ki vong
cla chung toi.

Pinh gid & khuyén nghi

Bang 2: Tuwong quan gitra VCB va cac Ngan hang khac trong nam 2020 va cac chi s6 tai chinh quan trong

Ngén hang Quéc doanh

VvcB 360,132
BID 178,578
G 157,629
Trung Binh

Top Ngén hang TMCP
TCB 183,621
VPB 160,926
MBB 106,927
ACB 90,380
VIB 60,573
HDB 60,165
STB 52,598
TPB 50,968
ocB 36,439
Trung binh

Trung vi

Ngan hang TMCP khac

SHB 62,005
SSB 53,965
MSB 37,577
EIB 34,178
LPB 27,322
ABB 13,597
Trung binh

5,697
2,449
3,449

4,965
2,781
2,940
3,599
3,607
2,813
1,870
4,432
3,308

1,836
1,772
2,696

792
2,288
1,773

Trung binh tét ca cac ngan hang

368.0
89.2
132.0

171.0
45.3
1341
160.3
59.1
82.1
93.7
134.2
62.1

61.4
54.8
54.1
50.5
89.6
53.3

814 0.62 9.6 3.0 20.8 1.6 33 31 17.0 174 94,095 1,326,230
97.2 176 >8.00 26 12.2 0.6 2.2 2.1 18.1 19.8 79,647 1,516,686
100.0 094 >9.00 3.0 18.6 1.2 1.7 15 9.5 10.2 85,411 1,341,436
92.84 111 2.87 17.22 1.16 237 223 14.89 15.80
100.0 0.47 16.1 5.0 221 3.7 2.1 2.0 10.5 10.7 74,615 439,603
124.6 3.41 11.8 8.8 21.9 2.8 2.6 2.1 13.0 12.6 52,794 419,027
83.8 1.09 10.4 4.9 21.7 23 1.9 1.6 9.6 8.9 50,099 494,982
87.6 0.59 1.1 3.8 25.8 2.2 2.1 2.0 9.3 9.3 35,448 444,530
112.8 1.74 10.0 4.5 28.9 23 2.7 2.4 10.8 10.3 17,974 244,676
96.6 1.32 121 4.7 225 1.8 2.2 2.0 10.7 10.8 24,704 319,127
77.5 1.70 9.5 2.8 10.9 0.7 1.6 1.5 14.9 17.0 28,956 492,516
103.5 1.18 12.8 4.7 229 2.0 2.1 2.0 9.8 10.5 16,744 206,315
97.5 1.69 129 32 249 3.0 1.8 1.6 8.0 8.5 17,435 152,529
98.2 1.47 4.7 224 230 212 1.93 10.75 10.96
211 10.63
100.7 1.83 10.2 29 17.4 1.1 2.0 N/A 12.7 N/A 24,036 412,680
95.1 1.86 N/A 1.9 17.9 1.4 3.2 N/A 20.6 N/A 13,670 180,207
82.9 1.96 10.6 29 21.2 2.2 1.8 2.3 9.1 8.0 16,875 176,698
75.2 2.52 N/A 22 5.6 0.6 1.9 N/A 35.1 N/A 16,819 160,435
95.0 1.43 10.8 3.0 18.0 12 1.7 1.6 9.9 10.4 14,232 242,343
87.3 2.09 N/A 24 13.3 1.0 1.5 N/A 121 N/A 8,911 116,367
89.4 19 25 15.6 1.2 20 20 16.6 9.2
94.4 1.57 3.68 19.26 1.75 213 2.00 13.39 11.74

Ngudn: BCTC 2020 d& kiém toan clia cac ngan hang, Bloomberg, Mirae Asset Vietnam Research tdng hop (ngay 19/11/2020)

Mirae Asset Vietnam Research 2



23/11/2021

Ngan hang Thuwong mai C6 phan Ngoai thuwong Viét Nam

Hinh 1: Lich str giao dich theo Trailing PE ctia VCB tir 2017 t6i nay (trung binh: 17.56)

(x)

30.0
28.0
26.0
24.0

+2 Std
22.0
20.0 +1Std
18.0

Avg.
16.0
14.0 -1 5td
12.0

-2Std
10.0

2017 2018 2019 2020 2021

Ngudn: Bloomberg, Mirae Asset Vietnam Research tdng hop (ngay 23/11/2021)

Hinh 2: Lich str giao dich theo Trailing PB ctia VCB tir 2017 t6i nay (trung binh: 3.46)

(x)

5.5

5.0

45 +2 Std
4.0 +1 Std
3.5 Avg.
3.0 -1 Std
25 -25td
2.0

2017 2018 2019 2020 2021

Ngudn: Bloomberg, Mirae Asset Vietnam Research tdng hop (ngay 23/11/2021)

Dura vao vij thé cdia VCB trong nganh, viéc VCB da tién hanh trich 1ap dy phong nhiéu trong
qua khr va tiém nang tang trudng van con & muc cao (ROE > 20%), chung téi danh gia VCB
van s& duy tri dugc mirc dinh gid premium +50% so vdi trung binh nganh trong tuong lai.

Xét theo lich str giao dich ctia VCB, dgt diéu chinh manh vira roi kém véi két qua kinh doanh
Q3/21 rat kha quan da dua VCB vé giao dich dudi mirc dinh gia trung binh theo Trailing PE va
Trailing PB 4 nam gan day (2017 - 2021). Chdng toi nghi day la vung dinh gia an toan clia VCB
trong trung han.

Chung téi danh gia VCB vdi 1) VCB van duy tri dugc ngdi vuong Igi nhuan, 2) da va dang tién
hanh trich 1ap du phong rét 16n dé duy tri chat lugng tai san cling nhu 3) k& hoach tang vén
(27% 8 tirc bdng c8 phiéu) da dugc SBV théng qua s& 1a nhirng dong luc gitip ¢6 phi€u VCB
tang gia trong tuong lai.

Ching t6i duy tri du phéng EPS 2021 la VND5,540 va Gia tri s6 sach cudi nam 2021 la
VND30,428 (trudc chia ¢8 tirc bang c6 phi€u 27%), ching téi dua ra khuyén nghi Tang ti trong
V@i gid muc tiéu 12 thang 1 112,600 ddng/ ¢é phiéu (Igi nhuan ky vong +11.93%) tuang ducng
v&i 2021 Forward PE 1a 20.3x va 2021 Forward PB la 3.7x, tiém cén vd&i vung dinh gia Standard
Deviation +1 theo Trailing PE va Trailing PB clia VCB trong 4 nam qua.

Mirae Asset Vietnam Research 3
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Bao cao két qua HPKD (t6m tat)

(Ty dong) 2020
Thu nhap lai va cac khoan thu nhap
tuong tu 69,205
Chi phi l3i va cac chi phi tuong tu (32,920)
Thu nhap 13i thuan 36,285
Thu nhap tir hoat dong dich vu 10,588
Chi phi hoat déng dich vy (3,981)
L&i/L6 thuan tir hoat ddng dich vu 6,607
L3i/(16) thuan tir HDKD ngoai héi va
vang 3,906
L3i/(16) thuan tir mua ban chimng khoan
KD 2
L3i/(16) thuan tir mua ban chimng khoan
dautw ()
L3i/(16) thuan ttr hoat déng khéc 1,800
Thu nhap tir gép vén, mua 8 phan 461
Téng thu nhap hoat ddng (TOI) 49,063
Chi phi hoat déng (16,038)
LN thuan tir hoat dong kinh doanh 33,024
Chi phi dur phong rtii ro tin dung (9,975)
Téng lgi nhudn trudc thué 23,050
Chi phi thué thu nhap doanh nghiép (4,577)
Loi nhudn sau thué 18,473
Lgi ich clia ¢8 dong thiéu s6 (21)
C6 dong ctia Cong ty me 18,451
L3i co’ ban trén c6 phiéu (VND) 4,470
Cacchi s chinh

2020
Pinh gia
Trung binh SL C8 phiéu (triéu) 3,709
SL C8 phiéu cudi nam (triéu) 3,709
EPS (VND) 4,470
Tang trudng EPS -0.25%
Gia tri s6 sach (VND) 25,370
PE foward (@VND100,600)
PB foward (@VND100,600)
Tiléantoanvén
CAR 9.46%
VCSH/ Téng tai san 7.1%
Don bay (x) 14.1
Chat lugng tai san
Tai san rti ro/ téng tai san 88.9%
NPLs (3-5) 0.62%
NPLs (2-5) 0.96%
LLR(3-5) 368.0%
LLR (2-5) 239.8%
Tilé x6a ng/ téng du ng 0.33%
% NPL trudc khi xéa ng'trong ki 0.96%
Tilé hinh thanh NPL 0.28%
Chi phi tin dung (% téng du' ng) 1.27%

Ngudn: BCTC Cong ty, Mirae Asset Vietnam dy phéng

2021F

74,797
(35,737)
39,060
13,683
(5473)

8,210

4,222

(0)
2,000
353

53,845
(17,854)
35,992
(10.281)
25,711
(5142)
20,568
21)
20,547
5,540

2021F

3,709
3,709
5,546
24.07%
30428
18.14
331

N/A
7.9%
12.7

90.0%
1.20%
1.30%
153.7%
141.8%
1.30%
2.50%
1.94%
1.15%

2022F

85,015
(40317)
44,698
16,402
(7,381)

9,021

4,799

)
2,100
407
61,025
(20,045)
40,980
(9,356)
31,623
(6325)
25,299
(26)
25,273
6,814

2022F

3,709
3,709
6,821
23.00%
37,19
14.75
270

N/A
8.6%
11.6

90.9%
0.94%
1.44%
170.9%
111.4%
0.86%
1.80%
0.76%
0.93%

2023F

97,507
(46,385)
51,123
18,620
(9,310)

9,310

5,504

(0)
2,205
380

68,522
(22517)
46,005
(10254)
35,751
(7,150)
28,601
(29)
28,571
7,703

2023F

3,709
3,709
7711
13.05%
44,843
13.05
2.24

N/A
9.2%
10.8

90.0%
0.71%
1.21%
193.3%
113.7%
0.84%
1.55%
0.74%
0.88%

Ngan hang Thuwong mai C6 phan Ngoai thuwong Viét Nam

Bang can d6i ké toan (tém tat)

(Ty dong) 2020
Tién mat, vang bac, da quy 15,095
Tién guri tai SBV 33,139
Tién gti va cho vay cac TCTD khéc 267,970
Cho vay khach hang 820,545
Cho vay khach hang 839,788
Du phong rti ro cho vay khach
hang (19,243)
Hoat ddng mua ng -
Chimng khoén dau tu 156,931
Gop von, dau turdai han 2,239
Tai san ¢6 dinh 8,539
Tai sdn C6 khac 19,817
Téng taisan 1,326,230
Téng no phai tra 1,232,135
Tién g va vay cac TCTD khéc 103,584
Tién gl cia khach hang 1,032,114
Vén tai trg clia CP va cac TCTD khac 15
Phat hanh gidy to c6 gia 21,240
Cac khoan ng khac 75,183
Van chi s& hiru 94,095
Vén diéu lé 37,089
Lgi nhuén chua phan phéi 36,650
Thang duvdn ¢ phan 4,995
Quy ctia t6 chire tin dung 14,926
Téng ngudn vén 1,326,230
2020
Tang truéng
Téng tai san 8.5%
Dung'tin dung 14.3%
Huy dong khach hang 11.2%
V6n chii s& hitu 16.3%
LNTT -0.3%
LNST 0.3%
Lgi nhudn thuan tir HD kinh doanh 10.4%
Kha nang sinh 161 va hiéu qua hoat
déng
ROA 1.45%
ROE 21.11%
Chi phi huy dong 2.85%
Grossyield 5.73%
NIM 3.00%
NII/ TOI 74.0%
CR 32.6%
Dy phong rti ro/ TOI 20.3%
Thanh khoan
Pure LDR 81.4%
LDR 72.6%
Tilé vay interbank/ t6ng huy déng 0.2%

2021F

10,103
23,729
267,970
923,266
940,563

(17,29)

168,311

2,239
10,928
22,706

1,430,543
1,317,584
112,774
1,104,362
16

23,364
33,832
112,853
37,089
54,470

4,995
15,954

1,430,543

2021F

7.9%
12.0%
7.0%
19.9%
11.5%
11.3%
9.0%

1.5%
19.9%
2.88%
5.66%
2.96%
72.5%
33.2%
19.1%

85.2%
75.8%
0.2%

2022F

11,213
26334
287,799
1,064,339
1,081,647

(17,308)

181,195

2,239
10,870
14,491

1,599,910
1,461,822
125,156
1,225,841
17

25,701
37,547
137,956
37,089
78,308

4,995
17,219

1,599,910

2022F

11.8%
15.0%
11.0%
22.2%
23.0%
23.0%
13.9%

1.7%
20.2%
2.98%
5.81%
3.05%
73.2%
32.8%
15.3%

88.2%
78.6%
0.2%

2023F

12,554
29483
287,799
1,226,732
1,243,894

(17,162)

196,000

2,239
10,687
35,098

1,802,186
1,635,708
140,123
1,372,942
20

28,271
42,037
166,316
37,089
105,238

4,995
18,649

1,802,186

2023F

12.6%
15.0%
12.0%
20.6%
13.1%
13.1%
12.3%

1.7%
18.8%
3.07%
5.95%
3.12%
74.6%
32.9%
15.0%

90.6%
80.7%
0.2%
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Ta;g:; o) S - .
S Comm. Bank for Foreign Trade of Vietnam (VCB . B rergetprice
JVN) 11/23/2021  Trading buy 112,600 120,000
08/16/2021  Trading buy 112,600 110,000
11/10/2020 Hold 89,600 100,000 |- WW""
08/13/2020 Hold 83,500 90,000
04/29/2020 Buy 83,500
04/14/2020  Trading Buy 83,500 80,0001
12/28/2019 Hold 98,400 70,000 -
10/23/2019 Hold 88,000 60,000
03/06/2019 Hold 66,400 Nov20 Jan21 Mar21 May21 Jul21 Sep21 Nov21
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Vietnam Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future
earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Vietnam and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the
subject company's shares outstanding.

Analyst Certification
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