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KHUYEN NGHI

SL CP Triéu CP 2,665
Thi gia .

(Gia déng clra ngay 13/06/2015) bong/CP 43,600
Gia muc tiéu DPbng/CP 39,869
Lei nhuan tiém ning % N/A
Nganh Dich vu tai chinh
Phan nganh Ngan hang
Vén hoa TT Ty ddng 116,195
KLGD bq 30 ngay 682,815
Sé& hivu nwéc ngoai 39.9%
Thong tin tai chinh FY2014A FY2015E
Téng thu nhap HBKD (ty

ddng) 17,304.2 20,208.3
Lei nhuan trwéc dw

phong (ty déng) 10,442.2 12,564.8
LNST (ty déng) 4,592.3 5,101.3
PPOP/sh 4 quy gan nhét

(d6ng/CP) 4,021 4,895
BVPS 4 quy gan nhét

(ddng/CP) 16,692 17,181
ROE 10.6% 11.1%
ROA 0.88% 0.82%
P/PPOP

(theo gia dong clra ngay 13/6/2015) 10.8x 8.9x
P/B

(theo gia dong clra ngay 13/6/2015) 2.6x 2.5x

Co cau cb déng

SBV % 77.1
Mizuho Bank, Ltd % 15.0
Khac % 7.9
Chuyén vién

Tran Thi Linh linhthitran@dag.vn

NGAN HANG TMCP

NGOAI THUONG VIET NAM (HOSE: VCB)

Ngan hang dan dau véi chat lwong tai san tot: ves 1a ngan
hang c6 tong tai san va vén diéu lé I6n ndm trong top 4 hé théng ngan hang Viét
Nam (sau Agribank, Vietinbank — CTG, BIDV — BID). Trong s c&c ngan hang dan
d4u, tai sinh 1ai (IEAs) clia VCB chiém ty 1& cao nhét v&i 95.8% téng tai san. Ty lé
no xau clia VCB ludn & mirc vira phai, tai thdi diém 31/12/2014 ty 1& no xau cla
VCB & mirc 2.31%. Dén Quy 1/2015, ty & no xAu cha VCB duy tri tét & murc
2.30% trong khi nhiéu ngan hang khac dang tang ty 1&é no x4u Ién trong cung thoi
ky.

Téc do ting trwéng tin dung trong nam 2014 dat 17.9% nho
vao chién lwgc ddy manh mang ban Ié va lai suat cho vay canh
tranh: veéi dinh hwéng tré thanh ngan hang ban 1& hang dau, VCB lién tuc day
manh cho vay khach hang ca nhan, véi mic ting trwdng trung binh méi ndm
trong giai doan 2010-2014 dat 28.9%. Thém vao d6, nhé vao ngudn vén huy déng
gia ré tr tién gti khong ky han (chiém 26% tdng tién glri khach hang) va vang,
ngoai té (chiém 22% téng tién gt khach hang), VCB da dwa ra thi trudng mrc I
suét cho vay rat canh tranh va ddng thoi van duy tri dwoc mae sinh 167 6n dinh
trong subt thai ky I4i suét thap vira qua.

Ngudn thu nhap da dang: nhap ngoai 13i chiém trong nam 2014 cia VCB
chiém dén 32% trong tdng thu nhap cta VCB, cao hon so vé&i trung binh nganh
& mirc 20%. Trong dé, VCB ciing la ngan hang dan dau thi phan dich vu thanh

toan hién nay v&i 29% thi phan trong sé cac ngan hang niém yét.

Trich 1ap dw phong bang mét nira Igi nhuan: VCB Ia ngan hang rat
khat khe trong viéc xt ly no' x4u va phan loai ng. Trong nam 2014, lgi nhuan trwdc
dw phong cua VCB dat 10,442.2 ty, tdng 17.6% so v&i cung ky. Mac du trich lap
dw phong no xau lén dén 4,565 ty, tang 29.7% so v&i cung ky nhung lgi nhuan

sau dy phong con lai la 5,876.5 ty, tdng 9.3% so véi cung ky.
Hiéu qua hoat dong cao: Xét vé ty sé loi nhuan, VCB dang nam trong top

cac ngan hang chi sb loi nhuan/ SLNV, chi phi hoat déng/thu nhap hoat dong

(cost- to - income ratio) hiéu qua nhat.
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SU KIEN

Ngan hang dan dau véi chat lweng tai san tét

VCB |a ngan hang c6 tai san va vén diéu 1& Ién ndm trong top 4 hé théng ngan hang (sau Agribank,
Vietinbank — CTG, BIDV — BID). Trong d6 tai sinh I4i (IEAs) trén téng tai san chiém ty 1& cao nhét

vGi 95.8% tdng tai san.

Hinh 1: Tai san va vén diéu lé cac NH - FY2014 Hinh 2: Co c4u tai san sinh ldi cac NH - FY2014
Ty déng
700,000 ACB . PP 89.1%
600,000 sSTB 1 88.6%
500,000 MBB . G078 93.2%
400,000 SHB AT 4% 88.4%%
«©
300,000 g EIB . Y% 245% 1 92.3%
y
200,000 % § BID : 15.4% v YDA
100,000 < 3 cTG ’ EmTa% = 93.5%
N N
0 VCB : pmzsieveml  95.8%
VCB CTG BID EIB SHB MBB STB ACB
B Cho vay khach hang B Chirng khoan dau tw
mTdng tai san mVén didu 18 Cho vay lién ngan hang = Tién g&i NHNN

= Téng tai san sinh l3i
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Ty trong cho vay khach hang clia VCB dat 54.8% tdng tai san va déng thoi hé sb LDR (Cho vay
khach hang/Huy dong khach hang) dat 74.9%, ca hai chi sb déu thap hon trung binh nganh va thap
hon rat nhiéu so véi cac ngan hang quéc doanh. Piéu nay cho thdy VCB khéng qué 1é thudc vao

tin dung cling nhw thanh khoan ctia ngan hang luén dwgc dadm bdo & ngwdng an toan.

Hinh 3: Hé s6 LDR cac NH - FY2014

500,000 - - 120.0%
450,000 99.7% 102.7%
JA L 100.0%
400,000 83.6%  85.0% °
350,000 74.9% T7.7% 7420 A A
N A A - 80.0%
300,000 58.5%
250,000 A L 60.0%
200,000
150,000 [ 400%
100,000 3 2 g . ] e ] g N L 20.0%
50,000 S < o 8| s 3 s g 3
< ™ - o - — - — ‘?‘ ©
- : : ; ; ; ; | 00%
BID CTG VCB MBB STB ACB SHB EIB
mTién gtri KH ®Cho vay KH A LDR
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Nho& kiém soat dwoc chat lwong tin dung, ty 1& no' x4u ctia VCB ludn & mirc vira phai, tai thoi diém
31/12/2014 ty & no x4u cla VCB & mirc 2.31%. Dén 1Q2015, ty 1& no x4u cta VCB duy tri tét &
mirc 2.30% trong khi mét s6 ngan hang khac dang tang ty I& no xau 1én trong quy 1 nhw CTG,

MBB, STB va ACB.

Hinh 4: Ty lé ng xau cac NH Hinh 5: Phan loai cac nhém ne cac NH — FY2014

3% -

2.31%

2% A

1% -+

0% -
VvCB

CTG

9.0% -

8.0% -
2.73%

2.46% 7.0% -

2.18

2.03% 2.02% 6.0% -

5.0% -

4.0%

3.0% -

2.0% A

1.0% A

BID EIB SHB MBB STB ACB

0.0% -
EQ12015 ®FY2014 VCB CTG BID EIB SHB MBB STB ACB

B Nhém 2 = Nhém 3 mNh6ém 4 ENh6m 5

VCB la ngan hang rat chu trong trong cong tac kiém soat chét lwgng tin dung. T nhidéu nam qua ty
lé no dwdi tiéu chuadn (ng nhém 2) trén tdng dw no ctia VCB ludn cao hon trung binh nganh thé
hién sw chi dong trong quan tri rdi ro tin dung cGia ngan hang, tir d6 gitp tao ap lwc tét cho van dé

X ly no' x4u tir rat sém.

www.dag.vn
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Hinh 6: VCB — Téc dd tang trwéng tin dung

VCB - NAM GII

Téc d6 tang trwéng tin dung dat 17.9% nhé vao chién lwee dady manh mang ban lé
va ldi suat cho vay canh tranh

Chién lworc ddy manh ban 1@ giup ting trwéng cho vay khach hang ca nhan dat
28.9% trong giai doan 2010-2014

Dw no tin dung ndm 2014 dat 323,332 ty dong, tdng 17.9% so v&i cling ky ndm ngoai, va dat toc
do tang trwdng kép giai doan 2010-2014 & 16.3%/nam. Tdc dd tang trwdng tin dung ndm 2014 cua

VCB tiép tuc cao hon ting trwdng ctia toan hé théng trong nam 2014 1a 14.5%.

Hinh 7: VCB- Phan loai dw n¢ tin dung

Ty déng 100%
o
350,000 30.0% 11,99
300,000 25.0% . 26.6% 24.3% —
250,000 ' ' [
120.0%
200,000 9% 0%
15.0% °
150,000
10.0% 63.49 63.8%4
100,000 ;
50,000 5.0%
- 0.0% 0% - . . : :
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014
mmmm Cho vay khach hang —&— Téc d6 tang trwdng tin dung DNNN ®Canhan ®Khac
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Co céu tin dung phén loai theo déi twong khdch hang tiép tuc dich chuyén tich cuwc theo
dung dinh hwéng cua VCB nham day manh hoat déng ban Ié va giam ty trong cho vay cdc
doanh nghiép nha nwéc (DNNN). Theo do, ty trong dw ng' cho vay ca nhan lién tuc téng trong giai
doan 2010-2014 va dat téc d6 tang trwdng kép cao nhat véi 28.9%/nam va chiém 16.3% tdng dw

ng nam 2014.

Cho vay khach hang % Tang/giam FY2014/2013 CAGR 2010-2014

Ca nhan 38.6% 28.9%

DNNN 16% 10.1%

Khéac 13.9% 17.0%

Toéng dw no 17.9% 16.3%
Trang 4 1 12
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L&i suat cho vay canh tranh nh& huy déng dwoc nguén vén gia ré
VCB thu hut dwoc ngudn gia ré trén thi trerng chd yéu nhé vao (1) lei thé thi phan huy dong I1én

va (2) dan dau vé huy déng nguén vén khong ky han ciding nhw vang, ngoai té:

(1) Ldan dau vé huy dong ngudn vén kh: Huy du vé huy déng ngudn vén khéng ky han ciing
nhw vang, ngoai téng khi d6 cho vay khéi DNNN (21.1%) trong s vé huy ddng ngudn vén khéng
ky han cling nhw vang, ngoai téng khi d6 cho vay khéi DNNN gidm xubng con 25.3% (cung ky
n&m ngodi %). Thg s vé& huy ddng ngudn vén khong ky han ciing nhw vang, ao, tao dwng uy tin
thwong hiéu tét, tlr dé thu hut ngay cang nhiéu ngudn tién nhan rdi, d&c biét la lwong tién gl

khdng ky han.

Hinh 8: VCB - Huy déng Tién gl¥i khach hang Hinh 9: Thi phan tién gri KH ca NH niém yét- FY 2014
Ty dén SHB
y 9 6.2%
450,000 30.0%
400,000 27.1%
25.0%
350,000 ACB
300,000 20.0% 7.7%
250,000
' 15.0% STB
200,000 8.2%
1 10.0%
50,000 MBB e
100,000 5 00% 8.4% 21.2%
50,000 ’
0.0% VCB

21.1%

2010 2011 2012 2013 2014

mmmm Tién gl khach hang Tbc d6 tang trwéng (%)

(2) Dan dau vé huy déng tién gri khdng ky han vang ngoai té: VCB c6 lwong tién gri khdng
ky han chiém khoang 26% téng tién g khach hang, cao nhat hé théng hién nay nh& vao uy
tin thwong hiéu tét. Bdng thi, huy déng vén bang vang, ngoai té ctia ngan hang chiém 22.4%
tbng tién gtri, dn dau hé théng nho vao loi thé 1a moét ngan hang thanh toan quéc t& c6 mang
lwdi rong khép. Day la cac kénh huy dong vén gia ré, gilp gidm lai suat huy dong binh quan
clia VCB, tir d6 gilp |4i suét cho vay binh quan cla ngan hang canh tranh hon trén thi trwdng.
Ngoai ra lwgng ngoai té doi dao ciing 1a mét lgi thé canh tranh, thu hit khach hang cia VCB so

v&i cac ngan hang khac.

www.dag.vn Trang 5112
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Hinh 10: VCB — Phan loai Tién gwi khach hang - FY2014 Hinh 11: Phan loai Tién gtvi khach hang - FY2014
ACB ACB
STB STB
0,
MBB ! 20.0% VBB
SHB
SHB 88.7%
EIB
EIB
BID
cTG : 14,79 BID
VCB . 25.8% CcT6
= Tién gtvi co ky han mTién gt khong ky han VCB
= TG vbn chuyén dung BTG ky quy

mVND ®mVang ngoai té

Trong giai doan 2012-2014, méc du l1ai suét giam, nhwng do VCB huy ddng dwoc ngudn vén gid

ré twong rng nén chénh Iéch Iai suat cho vay va huy déng luén duy tri & miec 6n dinh.

Hinh 12: VCB - Lai suat huy déng va lai suat cho vay

9.0% 7 g3u
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%

0.0%

2012 2013 2014 2015 2016 2017

m | 3i suat cho vay binh quan ®Lai suat huy dong binh quan = Chénh léch l4i suét

V6i két quad dat duoc néu trén, trong ndm 2015 VCB tiép tuc dat muc tiéu tang truéng tin dung 1a
16%, cao hon so véi hé thong la 13-15%. Ching toi dw béo tin dung cia VCB trong giai doan
2015-2017 sé tiép tuc tdng tréng manh mé nho vao (1) tiép tuc ddy manh tang trudng cho vay
mang ngén hang bén 1é theo dinh huéng tré thanh ngan hang béan 1é hang dau va (2) ddy manh
cho vay céc té chirc kinh té dang cé nhu céu tiép can ngudn vén ngay cang cao trong béi cdnh nén

kinh té da bat dau c6 sw tang truéng tré lai.

www.dag.vn Trang 6 112
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Nguén thu nhap da dang

So vé&i cac ngan hang khéac, ngoai thu nhap tir 18i, VCB c6 nguén thu nhap da dang hon déng gop
t nhiéu mang kinh doanh nhw dich vu thanh toan, giao dich ngoai héi, dich vu thé tiéu dung, kinh
doanh ching khoan... Thu nhap ngoai l&i chiém trong ndm 2014 cGa VCB chiém dén 32% trong
tong thu nhap cta VCB, cao hon so véi trung binh nganh & mirc 20%. Trong d6, VCB ciing la
ngan hang dan dau thi phan dich vu thanh toan hién nay véi 29% thi phan trong sé cac ngan

hang niém yét.

Hinh 13: Co cAu thu nhap hoat déng céc NH- FY2014 Hinh 14: Thi phan dich vu thanh toan cac NH - FY2014

Thu nhap ngoai I15i/Téng thu nhap trung binh nganh: 20%

32.0%

100% -
90% -
80% -
70% -
60% -
50% -
40% -
30% -

20% -

10% -

0% -
VCB CTG BID EIB SHB MBB STB ACB

B Thu nhap lai ®Thu nhap ngoai lai
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Trich 1ap dw phong bang mét nira Igi nhuan

Trong nam 2014, lgi nhuan trwéc dy phong clia VCB dat 10,442.2 ty, tang 17.6% so v&i cung ky.
Mé&c du trich 1ap dw phong no' x4u Ién dén 4,565 ty, tdng 29.7% so v&i cung ky nhung loi nhuan
sau dy phong con lai 1a 5,876.5 ty, tdng 9.3% so v&i cung ky. Ty lé dw phong no xau trén me no
x4u téng 1én 94% trong ndm 2014 so véi mirc 86% trong ndm 2013. Trong quy 1 2015, VCB tiép
tuc trich lap dw phong 1,517 ty, lgi nhuan sau dw phong dat 1,455 ty.

Hinh 15: VCB - Thu nhép hoat déng va lgi nhuén Hinh 16: VCB - Ty Ié dw phéng no x4u/No xau
30,000 - -
47.7% 49.0% 46.2%
25,000 - . )
0
38.0%
20,000 36.49% 380% "
15,000 -
e - 20.0%
5,000 1 Bl EE ERE FEE PREE P
0 0.0%

2012 2013 2014 2015 2016 2017

mmmm Téng thu nhap hoat &6
ong thu nhap hoat dong 2012 2013 2014 2015 2016 2017

mmmm | i nhuan thuén tir HDKD truérc dy phong rdi ro tin dung

| NTT

% CP dy phong rdi ro tin dung/ Lgi nhuan thuan ti HDKD

Viéc tang téc du phong & cac ngan hang dwoc cho la chiu tac dong ctia TT 02 va van ban sra dbi
(TT 09). Theo d6 tir 1/1/2015 cac ngan hang da phai phan loai no theo xép hang clia CIC, vén chét
ché va khat khe hon truwéc day. Dong thai nay ciing 1a bwéc dém khi quyét dinh 780 vé co cu lai
thoi han trd no va gitr nguyén nhém no hét hiéu lwc tir 1/4/2015. Theo NHNN cé khoang 300 nghin

ty ddng no da dwoc co ciu theo quy dinh nay.

www.dag.vn Trang 8112



Hiéu qua hoat dong cao

VCB - NAM GII

VCB dang nadm trong top ngan hang cé ty sé loi nhuan hiéu qua nhét, tiéu biéu la lgi nhuan sau

thué/Sé lwong nhan vién va chi phi hoat ddng/thu nhap hoat ddng (cost- to - income ratio - CIR).

VCB 2012
CIR 41.2%
ROA 1.1%
ROE 10.6%
LNST/SLNV (TriéuVND/ngudi/thang) 26.9

2014 2015 2016 2017
40.1% 37.7% 35.6% 33.9%
0.9% 0.8% 0.9% 0.9%
10.6% 11.1% 13.0% 14.0%
27.1 29.3 35.7 40.4

Mét sé chitiéu hiéu qua hoat déng nam 2014 cdc NH niém yét

LNST/ SLVN
Ngan hang CIR Ngan hang (triéu déng/thang)
MBB 37.8% mMBB 31.6
BID 40.0% VveB 275,
'VCB 40.1%! CTG 24.0
CTG 47.1% BID 22.1
SHB 50.0% STB 15.2
STB 54.1% SHB 12.5
ACB 64.0% ACB 8.6
EIB 69.1% EIB 0.8
Ngan hang ROA Ngén hang ROE
MBB 1.30% MBB 15.1%
STB 1.26% BID 15.0%
CTG. o ___________0%% STB ... 12.6%
VOB L _________088%, WVCB o __________1059%%,
BID 0.83% CTG 10.4%
ACB 0.55% ACB 7.6%
SHB 0.51% SHB 7.6%
EIB 0.03% EIB 0.4%

www.dag.vn Trang 9112



DPINH GIA THEO PHUONG PHAP SO SANH

VCB - NAM GII

Chung t6i tién hanh dinh gia cé phiéu VCB theo phwong phap so sanh dwa trén mdc P/PPOP va

P/B. Chung t6i ding P/PPOP (Pre provision operating profit — Loi nhuan thuan tlr hoat déng kinh

doanh trwéc chi phi dw phong no' xau) thay cho P/E nham loai trir mirc dd anh hwéng khac nhau

cta chi phi dw phong no xau dén loi nhuan ctia cac ngan hang.

ROE (%)
4.4

14.3
13.6

ROA(%)
0.31
1.41
0.77

VES Vé6n hoa (Ty VND)
ACB 19,971.9
STB 22,862.2
BID 59,597.5
CTG 72,978.7

Ve 116,194.9
Trung binh

P/PPOP P/B
8.6 15

5.7 11

4.3 1.7

6.2 1.3

10.8 2.6

6.2 1.4

Sau khi &p dung ty 1& phu tréi (premium) cho VCB dwa trén (1) vi thé va néng luc canh tranh va (2)

van dé phan loai va x& ly no' x4u cGia VCB t6t hon so véi cac ngan hang khéc, chung t6i dua ra

P/PPOP va P/B muc tiéu clia VCB cao hon trung binh nganh v&i gia tri I&n lwot 1a 8.7x va 2.0x.

KHUYEN NGHI: NAM GIF

Trong mé hinh dw bao cla chiing tdi, BVPS va PPOP/sh ndm 2015 lan lwot dat 17,181 d/cp va
4,895 d/cp. Theo dd, chung téi xac dinh m&c gia muc tiéu theo cho hai phwong phap P/B va
P/PPOP lan lwot 1a 33,871 dicp va 42,440 d/cp. V&i gid dinh ty trong 2 phuwong phap P/B va
P/PPOP lan lwot 1a 30% va 70%, ching tdi dwa ra gia muc tiéu cé phiéu VCB la 39,869 d/cp.

Hién nay gia c phiéu VCB dang giao dich cao hon 8.6% so vé&i mirc gia muc tiéu, do dé chung toi

dwa ra khuyén nghi NAM GITF ddi véi c¢b phiéu nay.

Phwong phap — (déng/CP) FY2015E FY2016E FY2017E
Gi& theo pp P/PPOP - 8.7x 42,440 49,706 57,942
PPOP/sh (déng/CP) 4,895 5,733 6,682
Gia theo pp P/B - 2.0x 33,871 36,335 39,845
BVPS (déng/CP) 17,181 18,431 20,211
GIA MUC TIEU 39,869 45,695 52,513
KHUYEN NGHI 35,882 45,894
| 39,869 | >
N P L ),
NG /
' ~ N
MUA BAN
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TOM TAT BAO CAO TAI CHINH

Bang két qua HPKD (ty dong)

FY2012A

FY2013A

FY2014A

FY2015E

FY2016E

VCB - NAM GII

Thu nhap lai thuan

Thu nhap ngoai lai

Thu nhap thun tx HDKD

Chi phi hoat dong

Loi nhuan thuan t HDKD
trwwdc dy phong rdi ro tin dung
Chi phi dy phong rdi ro tin dung
Téng loi nhuan trwéc thué
Thué TNDN

Loi ich cb dong thiéu sb

Téng loi nhuan sau thué

10,941.1
4,139.6

15,080.6

(6,013.1)

9,067.5
(3,303.2)
5,764.3
(1,343.3)

(23.5)
4,397.5

FY2012A

10,782.4
4,725.0

15,507.4

(6,244.1)

9,263.3
(3,520.2)
5,743.1
(1,365.5)

(19.5)
4,358.1

FY2013A

11,7745
5,529.7

17,304.2

(6,861.9)

10,442.2
(4,565.8)
5,876.5
(1,265.0)

(19.2)
4,592.3

14,435.4
5,593.0

20,028.3

(7,463.6)

12,564.8
(5,997.3)
6,567.5
(1,444.8)

(21.3)
5,101.3

16,797.1
6,071.1

22,868.2

(8,107.2)

14,761.0
(7,234.5)
7,526.5
(1,505.3)

(25.1)
5,996.1

19,458.8
6,626.4

26,085.2

(8,807.9)

17,277.3
(7,977.5)
9,299.7
(1,859.9)

(31.0)
7,408.8

Bang CDKT (Ty dong)
Tién mat

Tién gtvi tai NHNN

Téng cho vay

Ching khoan

Tai san sinh lai khac
Téng dy phong

Téng dau tw

Tai san cb dinh

Tai san khac

Téng tai san

Tién gt khach hang

Tién glri cac TCTD

No phat sinh 1ai khac
Téng no phét sinh I4i
Téng no khéng phat sinh 1ai
Téng no phai tra

Vén didu &

Thang dw vén cb phan
Loi nhuan chwa phan phéi
Céc quy khac

Téng vén sé& hiru

Loi ich cb dong thidu sb
Téng no phai tra va vén chi s& hiru

5,627.3
15,732.1
306,880
79,042.2

(5,278.2)
3,020.8
3,660.3
5,803.8
414,488.3
287,409.3
34,066.4
24,811.9
346,287.5
26,502.0
372,789.6
23,174.2
9,201.4
6,138.2
3,033.1
41,546.9
151.9
414,488.3

FY2012A

6,059.6
24,843.6
366,051
64,795.1

(6,450.8)
3,041.8
4,085.7
6,567.7
468,994.0
334,259.2
44,044.3
32,622.4
410,925.9
15,532.4
426,458.3
23,174.2
9,201.4
6,290.6
3,719.9
42,386.1
149.6
468,994.0

FY2013A

FY2014A
8,323.4
13,267.1
469,399
77,225.7
(7,043.0)
3,546.2
4,445.6
7,824.9
576,988.8
424,412 4
43313.1
54,093.1
521,818.6
11,671.7
533,490.3
26,650.2
5,725.3
6,627.4
4,347.8
43,350.7
147.9
576,988.8

FY2015E
9,655.1
13,684.0
525,723
104,099.2

(7,605.3)
4,078.1
4,949.1
8,998.6
663,581.6
492,185.9
49,810.0
62,207.0
604,203.0
13,422.5
617,625.4
26,650.2
5,725.3
9,063.7
4,347.8
45,787.0
169.2
663,581.6

FY2016E
11,296.5
14,114.0

622,629

109,368.2

(8,711.1)
4,689.8
5,519.9

10,348.4

769,255.2

575,687.4
57,2815
71,538.1
704,507.1
15,435.8
719,942.9
26,650.2
5,725.3

12,394.8

434738
49,118.1
194.2
769,255.2

13,329.9
14,557.5
742,385
115,075.3

(9,730.8)
5,393.3
6,167.8
11,900.7
899,078.3
679,097.4
65,873.8
82,268.8
827,239.9
17,751.2
844,991.1
26,650.2
5,725.3
17,138.6
4,347.8
53,861.9
2252
899,078.3

Tai san sinh I4i / Téng tai san
VCSH/Tbng tai san

LDR

NIM

ROA

ROE

Ty l&é no x4u

www.dag.vn

97.0%
10.0%
82.7%
2.8%
1.1%
10.6%
2.4%

97.1%
9.0%
80.6%
2.5%
1.0%
10.3%
2.7%

FY2014A
97.3%
7.5%
74.9%
2.3%
0.88%
10.6%
2.3%

FY2015E
97.3%
6.9%
75.0%
2.4%
0.82%
11.1%
2.0%

FY2016E
97.3%
6.4%
75.1%
2.4%
0.8%
12.2%
2.0%

97.4%
6.0%
75.1%
2.4%
0.9%
13.8%
1.8%
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VCB - NAM GII

KHUYEN CAO

B4o cao nay dwoc thuwc hién béi Cong ty Chivng khoan Ngan hang Bong A (DAS) dwa trén cac thdng tin dwoc cho 1a dang tin
cay nhét, tuy nhién chdng t6i khéng dam bao tuyét déi tinh chinh xac va day da ctia nhirng théng tin néu trén. Bao céo nay chi
nh&m cung cép théng tin cho céc té chirc dau tw cling nhw nha dau tw ca nhan ma khéng ham y dwa ra I&i khuyén chao mua
hay ban bat ky chirng khoan nao. Cac quan diém va nhan dinh trinh bay trong bao céo khéng tinh dén sw khac biét v& muc
tiéu va chién lwoc cu thé cla tirng nha ddu tw. Nha ddu tw chi nén xem bao cdo nay nhw mét ngudn tham khao va chiu toan
bd trach nhiém déi véi quyét dinh dau tw cia minh. Coéng ty Chirng khoan Ngan hang Bong A (DAS) tuyét dbi khong chiu
trach nhiém ddi v&i bat ky thiét hai ndo lién quan dén viéc st dung toan bo hodc tivng phan théng tin trong bao céo nay.

DAS c6 thé tham gia dau tw hodc thuc hién cac nghiép vu ngan hang dau tw véi déi twong dwoc dé cap dén trong bao céo

nay. Ngudi doc can lwu y rdng DAS c6 thé cé nhitng xung dét loi ich déi véi cac nha dau tw khi thwe hién béo céo phan tich
nay.
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