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Building on principles

(VCB VN)
Tiép tuc da tang trudng

Chiing t6i ndng muc khuyén nghi Ngén hang TMCP Ngoai thuong Viét Nam (VCB VN)
lén MUA (tir khuyén nghj NAM GIT moét ndm trudc), véi mirc gid muc tiéu la 83.500
doéng (tuong duong lgi nhudn ky vong 1d 19,5%). Mdtc gid muc tiéu nay tuong tng mirc
dinh gid P/B la 3,83, tdng so v&i murc P/B dinh gid mét ndm trudc la 2,62x, dua trén co

Ngan hang

Bdo cdo cong ty

Ngay 14 thang 4 nam 2020 s& phdn tich tiém nding loi nhud@n cta VCB trong 3 ndm td&i. Hién tai VCB dang giao dich
& P/B tuong lai la 2,62x, hdp dén so vdi mirc dinh gid va du phéng ROE ndm 2020 &
; murc 21,2%.
Khuyén nghi Luan diém dau tu:
Gia muc tiéu (12 thang) 1) Tiép tuc qua trinh tang von von cdp 1 theo k& hoach nham duy tri hé sé an

toan vén CAR trén 8% (theo chuan Basel II) va tang trudng tai san sinh Igi. Viéc
tang von dugc ky vong s& mang lai thang du vén.

Gia hién tai (14/04/20) 69.900

Loi nhuén ky vong 2) V(B la ngdn hang dau nganh xét vé chat lugng tai san. Vai chat lugng tai san
tot, di kém vai mirc dy phong trich [ap cao tao Igp dém an toan cho ngan hang
trong b&i cdnh nén kinh té xau di do dich COVID-19.

Lgi nhuan sau thué (20F, ty dong) 21.499
Ky vong thi trudng (20F, ty dong) 23418 3) Ngan hang quan tri rdi ro t6t, véi ty 18 ng xau thap, duy tri mdc du phong tich
Tang trudng EPS (20F, %) 15,6 IGy cao, dat tiéu chudn an toan vén Basel II sém nhat hé théng, du ddy manh
Tang trudng EPS thi trudng (20F, %) 3 chién lugc ngan hang ban 1&. Chi phi dugc quan tri tot, duy tri mdc ty 1& so véi
P/E (20F, x) 138 thu nhép dudi 40%.
P/E thi truding (20F, X) 11,6
VN-INDEX 765,8 4) Chién luge ngan hang ban |é dugc ky vong gilp VCB duy tri da tang trudng
V6 hod (&) dbng) 262218 cao nhd du dia tang NIM va da dang hoéa thu nhap, dac biét la thu nhap tu
SLCP dang luu hanh (triéu cp) 3709 bancassurance.
Ty 1& CP tudo chuy&n nhuong (% 25,2 L aw . , R ~ S Li A e . ~ 2 a2
),”f i O,C ) 5) Lgi thé vé chi phi huy ddng thap, di kém vdi viéc t6i uvu hda phan bo tai san
Ty 1é s& hitu ciia NDTNN (%) 237 . . R o
Beta (12M) 11 sinh |Gi tao nén du dia tdang NIM cho VCB.
Gia thap nhét 52 tuan 56.600 6) Trién vong ting trudng thu nhap tir phi dich vu 1a diém sang dau tu déi véi
Gia cao nhat 52 tuan 95.000 VCB trong béi cdnh hién nay. Mét mat, nh& Igi thé von ¢6 vé thanh toan quéc
%) Tthing  6thang 12théng tévvé gi’ao dic‘h ngoaiﬁhéi, rlgén h?ng duy tri mot céu’t.ruc thu nljap F)én vfmg:
Tuyét d6i 03 178 41 Mat khac, nhcj hop déng dog quyén bancassurance vdi FWQ, ngan hang sé gvhl
Tuong d6i 08 52 262 nh?p mot phan phi doc c!uyén trong nam nay, cung vdi phan phi dich vu bao
» hiém tang thém sé& bu dap lai sy sut gidm trong tang trudng thu nhap tir 1ai
A VN-Andex VEBWN rong va phan téng chi phi dy phong trong ndm 2020.
130 7) V@i vi thé ngan hang dau nganh, tang trudng tét, chat lugng tai san cao, va
1;2 trién vong tang trudng, VCB dugc hudng phan bu chénh 1éch dang ké so vai
o murc dinh gid chung clia nganh.
50 Nam tai chinh (31/12) 12/16 1217 12/18 12/19 12/20F  12/21F 12/22F

Ao Y @ale  JEmdd  AprdD Thu nhap lai thuan (ty dong) 18557 22067 28538 34732 39100 45408 57.567

Thu nhap ngoai l3i (ty dong) 6658 7535 10993 11.314 14.351 17573 22402
Cong ty Chirng khodn Mirae Asset (VN) i nhua 6 '

St/ ;ﬂg;g“g (;‘gr?;)dc’”g Tubedy 14000 17480 25638 20870 34512 40963 52108
[Ngan hang] Loi nhuan sau thué (ty dong) 6876 9091 14606 18511 20955 24498 31688
Nguyén Thj Bao Tran Loi nhuan / ¢6 phan (ddng) 1517 1994 3584 4481 5.051 5905  7.638
+84 3910 2222 (Ext: 139) P/E(x) 40,8 31,0 173 138 16,5 14,1 10,9
tran.ntb@miraeasset.com.vn Gidtrisosach/cophan(dong) 13342 14584 17264 21785 25918 29527 35043

P/B (x) 4,6 4.2 36 28 32 28 24
ROE (%) 11,7% 142% 225% 232% 21,2% 21,3% 23,7%
Ty sudt c6 turc (%) 2,2% 1,5% 15%  09% 0,0% 3,6% 3,6%

Ghi ch:: Lgi nhuan sau thué 13 Igi nhuan sau khi trirlgi ich ¢8 dong thiéu s6
Ngudn: Dt liéu cdng ty, Bloomberg, udc tinh cia Phong Phan tich MASVN

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Hinh 1. Giam ty I€ don bay tai chinh

Ngay 14 thang 4 nam 2020

Ngan hang TMCP Ngoai thuong Viét Nam

Quan diém dau tu

1. Tiép tuc tang vén dé dap &rng chi tiéu an toan vén

VCB 1a ngan hang d4u tién trong hé théng dap &rng tiéu chudn an toan vén theo chudn muc
quéc té Basel IT' tlr nam 2019. Tinh dén cudi nam 2019, hé s6 CAR cla ngan hang la 9,34%,
cao hon 1,34 diém % so v&i mic quy dinh an toan t&i thiéu la 8%. DT liéu lich st cho thay,
ngan hang ludn duy tri hé s6 CAR (theo quy dinh cdi) trén murc quy dinh t&i thi€u 2 diém %.
Du ki€n ngén hang sé tiép tuc qua trinh tang vén von cdp 1 nham duy tri hé sé an toan von
CAR trén 8% va tang trudng tai san sinh lgi. Viéc tang vén dugc ky vong sé mang lai thang
du vén. Cu thé, ching tdi ky vong ngan hang sé phat hanh thém 248,67 triéu cd phiéu
(twong &ng 6,7% vén c& phan) nham huy déng thém 14 nghin ty déng (khodng 600 triéu
USD) trong nam 2020.

Hinh 2. Hé s6 an toan von
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

2. Chat lwgng tai san duoc kiém soat tot

Mac du ddy manh cho vay tiéu dung, ngan hang van duy tri cht lugng tai san tét, vdi ty 1é
ng xau thudc top thap nhat hé thong la 0,78% vao cudi nam 2019 (-20bps). Néu bao gom ca
ng nhém 2, ty 1é ng xau mad rong cling giam 48bps xudng con 1,11% cudi nam 2019. Nho
vao ty & ng xau gidm, murc trich 1ap du phong trong nam 2019 cling dugc gidm tuong Ung
25bps xudng con 0,9% so véi téng du ng cho vay. DU vy, ty 1& bao phl ng xau van tang
thém 16,3 di€ém % |én mdrc 181,7% vao cudi nam 2019. Vdi chat lugng tai san tét, di kém véi
murc du phong trich [ap cao tao I6p dém an toan cho ngan hang trong b&i cdnh nén kinh té
xau di do djch COVID-19.

T V& hé s6 an toan vén (CAR), c6 10 ngan hang dugc NHNN chon thi diém ap dung Théng tu 41/2016/TT-
NHNN (Théng tu 41) thay cho Théng tu 06/2017/TT-NHNN (Théng tu 06) ké tr ngay 1/1/2020. Théng tu
41, gan v@i chudn qudc té Basel II, yéu cau ngan hang duy tri CAR t&i thiéu trén 8%, vdi cdng thirc tinh
mai va thay d6i trong s6 rui ro ap dung cho céc tai san. Quy dinh yéu cau ngan hang tang von ty dé dam
bdo dd von, hodc bang vén cdp 1, hodc bang von cap 2. Tuy nhién, vén cap 2 dugc gidi han & mirc tran la
50% von cdp 1. Vén cap 1 chd yéu bao gém vén diéu I&, quy du trir bd sung vén diéu 18, Igi nhuén git lai,
thang du vén ¢ phan; vén cdp 2 chd yéu bao gém céng cu vén chii s& hiru c6 tinh chat ng do ngan
hang phat hanh, ng thir cap ¢é ky han ban dau tlr ndm 5 nam trd 1én...
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Dai dich COVID-19 ¢6 tac dong xau truc ti€p dén chat lugng tai san cla ngan hang. Tuy
nhién, rdi ro nay chi dugc phan anh phan nao trong ty 1é ng xau ndm 2020 nhd vao: 1) ngan
hang von c6 chat lugng tai sdn cao; 2) Ngan hang nha nudc hudng dan gian thdi han thanh
doan d6i vdi nghia vu tai chinh phat sinh tir ngay 23/1 cho dén khi sau 90 ngay ké tir ngay
Viét Nam cong bé kiém soat dugc dich. Ng nhom 2 dugc ky vong sé tang trong bdi canh
hién nay, dac biét la khi diéu kién phan loai ng dugc diéu chinh theo huéng ndi long.

Chung téi ky vong tac déng nang né do dich bénh s& dan dén sy phuc hdi manh mé trong
cac ndm sau. Do vay, ngan hang co thé giam ty I& bao phd ng xdu dé dam bao tang trudng
Igi nhuan. Chi phi tin dung su kién tang nhe 8 diém ca ban 1én 1% téng du ng. Hién tai, VCB
dang gitr mdrc du phong da trich 1ap cao (thudc top dau cldia hé thong), nén du ty 1& nay
gidm xudng murc 165% van la mirc cao so vdi cac ngan hang khac.

Hinh 3. Ty Ié no' xau Hinh 4. Mirc du phong da trich 1ap so véi ng'xau
e TY/ & NQ XU @=Om= T§/ & NG X&U MG roNg (nghin ty) Du phong B N x3u Ng nhom 2
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Nguon: DT liéu c6ng ty, Phong Phan tich MASVN

Hinh 5. Chi phi tin dung va ty I& bao phti no’ xau

Ngudn: DT liéu céng ty, Phong Phan tich MASVN

Hinh 6. Du’ phong dugc tich Iy qua cac nam

e TY & bao phli Ng x&u =Omm Ty & dur phong (cot phai) Lgi nhuan sau trich lap du phong
190% - 181.7% - 1.8% @m=Qm== | i nhuan trudc trich ap du phong 34,512
1.6% -
) 65.0%[ 1.6% (ty dong) 29,870
170% - 13% 1 a0
150% - 10% [ 1.2%
26,100
- 1.0%
130% -
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110% - - 0.6%
86.3% - 0.4%
90% -
L 0.2% 6875 8,531
5,758 5,857 !
70% T T T T T T T 0.0% \ \ T \ \ \ T \
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Ngudn: DTr liéu céng ty, Phong Phan tich MASVN Ngudn: DT liéu céng ty, Phong Phan tich MASVN
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Ngay 14 thang 4 nam 2020

3. Quan trj toét

Ngan hang TMCP Ngoai thuong Viét Nam

Ngan hang quan tri rui ro tot, vdi ty 1&é ng xau thap, duy tri mdc dy phong tich Iy cao, dat
tiéu chudn an toan vén Basel II sém nhat hé théng, du day manh chién lugc ngan hang ban
[&. Chi phi dugc quan tri tét, duy tri mrc ty 1é so véi thu nhap (CIR) & mirc dudi 40%. Mirc CIR
nay 1a khéng cao so véi mét bang chung cdia nganh (Hinh 9). Ngoai ra, mérc doanh thu trung
binh trén mbi nhan vién dugc quan tri tét ting déu qua cac nam, trung binh tang
11,8%/nam trong giai doan 2014-2019 (xem Hinh 8).

Hinh 8. Cac chi sd vé hiéu qua hoat déng

Hinh 9. Mirc CIR tu'ong ddi thap so v6i nganh
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

VCB dugc danh gia la ngan hang dugc quan tri tét nhg vao:

- Thi phan tin dung dugc thic ddy ting trong 10 ndm qua, duy tri vi tri cao thir 3
trong hé théng.

- Chién lugc thiac ddy ngan hang ban I&: Thay d6i nhan dién thuong hiéu mai tlr ndm
2013; mé& réng mang ludi kinh doanh, hé théng chi nhanh, phong giao dich, may
ATM, POS; dau tu vao chuyén d6i s6; ddy manh cho vay c& nhan.

- Ky két hgp déng phan phdi bao hiém déc quyén 15 nam v&i FWD, bao gém thodi
v8n khai lién doanh bao hiém Vietcombank-Cardiff Life Insurance (VCLI).

- Vi tri ddu nganh xét vé thanh todn quoc té (chiém 16,5% thi phan) va giao dich

ngoai hoi.

- Langan hang dau tién trong hé théng ap dung Basel II tlr nam 2019.

Hinh 10. Quan tri d& ting thi phan tin dung

Hinh 11. Thi phan tin dung nam 2019
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Hinh 13. Cau trtc thu nhap bén virng

Ngan hang TMCP Ngoai thuong Viét Nam

4. Thu nhap: Tiép tuc da tang trudng

VCB tiép tuc da tang trudng manh trong nam 2019, vdi Igi nhudn trudc thué tang 26,6%,
vugt mdc muc tiéu cla ban quan tri (cao han 15,6%). Nhd d6, ngan hang cé muec sinh 15
ROA va ROE thudc top dau clia nganh, véi ROA la 1,6% (+23bps), ROE la 25,9% (+42bps).
Pang chu y, du ngan hang gidm hé s6 nhan vén chi s& hitu (t8ng tai sdn/téng vén chi s&
hiru) tir 18,4x xudng con 16,1x d€ ddm bao tiéu chudn an toan vén, ROE tang manh hon
ROA (42bps so vdi 23bps).

Hinh 12. Phan tich DuPont

mmmmm Thu nhép |3i rong mmmmm Dy phong
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mmmmm Chi phi hoat dong Thué
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

Cau trac thu nhap bén virng: Pa dang héa tot

Téng thu nhap hoat déng cldia ngan hang ting 16,5% trong nam 2019. Trong d6, thu nhap
tlr 1&i dong gop dén 75,4% téng thu nhap, phan con lai dén tir thu tir phi dich vu (9,4%) va
thu nhap khéc (15,2%). Ca thu nhap tlr 13 va thu nhap tir phi déu duy tri dugc da tang
trudng tot ké tlr nam 2015. Trong nam 2019, thu tir 13 tang 21,7%, di kém v&i mirc tang
26,6% clia thu nhap tir phi. Trong khi d6, thu nhap khac bién déng manh qua méi ndm, vdi
murc gidm 7,7% trong nam 2019 do nam 2018 ghi nhan khodn thu nhap bat thuong dén tir
bén c6 phan dau tu.

Hinh 14. Phan tich téng trudng thu nhap

m Thu nhap I3i rong m Thu nhap tir phi Thu nhap khac Tang trudng thu nhép 1ai rong
100% ety TANQ trudng thu nhap tir phi
80% - ° X et :
188% 5160 189% 18.0% 16.9% 192% 152% 13.2% e=Omes T3NG trudng thu nhéap khac :
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|
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|
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Ngudn: DTr liéu céng ty, Phong Phan tich MASVN Nguon: DT liéu céng ty, Phong Phan tich MASVN
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Ngan hang TMCP Ngoai thuong Viét Nam

Pong luc tang trudng chinh dén tir mang ban lé

Lgi thé vé chi phi huy déng thap, di kém vai viéc t6i wu hoa phan bé tai san sinh 18i theo
huéng ddy manh ngan hang ban 1é tao nén du dia ting NIM cho VCB.

Phén bé tai san sinh I&i: Tai san sinh 16i cda ngan hang chiém khodng 90% téng tai san.
Trong ndm 2019, téng tai san sinh 1&i tdng 11,5% so v&i mc tang 13,8% cua téng tai san.

Trong tai san sinh 13i, cho vay khach hang chiém 63,3%, cho vay lién ngan hang chiém
21,6%, con lai dau tu chiém 14,8%.

Hinh 15. Tang tru'dng ctia cac chi tiéu chinh

Tang trudng tin dung e= = Ting trudng téng tai san
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Nguon: DT liéu céng ty, Phong Phan tich MASVN

Ngan hang c6 mirc tang trudng thu nhap tir 13i cao nh& ddy manh cho vay khach hang ca
nhan. Trong nam 2019, tin dung ca nhan tang 33,9%, so v&i murc tang 16,3% cua téng du
ng. Nho da tang trudng manh cda tin dung cad nhan trong nhiéu nam qua (véi murc tang
trudng kép 49,6%/ndm trong giai doan 2006-2019), ty trong mang ban |é& trong t8ng du ng
da tang dang ké tir murc 2,5% nam 2006 1&n gan 43% nam 2019. Trong dai han, ngan hang
s& tiép tuc chién lugc ddy manh ban 1é do: 1) mang ndy c6 murc sinh lgi tét hon; 2) murc trich
Iap du phong yéu cau thap hon do phan 16n khach hang c¢é tai san ddm bao dén 100%. Theo
doé, nam 2020, chiing téi ky vong tin dung ca nhan tiép tuc tang trudng manh 30%, chiém
49% téng du ng.

Véi mang ban budn, tin dung tang binh quan 15,3%/nam trong giai doan 2006-2019. Nam
2019, mang nay tang 5,8%, chiém 57% t8ng danh muc cho vay. D&i v&i mang ban buén,
ngan hang chd yéu tap trung tin dung vao cac nganh cdng nghiép ché bién ché tao (chiém
29,8% téng du ng), thuang mai (chi€ém 18% téng du ng), hon la xay dung (chiém 4,4% téng
du ng), van tai va truyén théng (chiém 3,4%), néng nghiép (chiém 2,2%), va nha hang khach
san (chiém 1.8%), xem hinh 18. Tang trudng tin dung d6i véi mang nay sé chiju ap luc xau tur
dich COVID-19, dy kién tang trudng 1,6% trong nam 2020.

Coéng ty Chirng khodn Mirae Asset (Viét Nam) 7
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Hinh 16. Phén b8 tai san sinh 1&i Hinh 17. Cau triic nguén vén chiu lai
mDu ng ban 1é m Du ng thuong mai Du ng khac e e N A ..
N R L mTién glri chiu lai mTién glri khac mVay lién ngan hang ® Ng dai han
mbau tu m Cho vay lién ngan hang .
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Hinh 18. Phén b8 tin dung Hinh 19. Tang truréng tich liiy tin dung tir nam 2004
mmmmm Tang trudng tin dung Cdéng nghiép
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Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN
Hinh 20. Suat sinh 16 tai san binh quan Hinh 21. Lai thé chi phi huy dong thap
“ffﬁiﬁ;’lhﬂ \t/iiys";‘” binh quan et Chif phi huy déng ety T 16 CASA® (cOt i)
10% - 0 O gi SUSt daU tU B 10% - ! - 30%
e g1 OO0 9% |
. ! 9 (B 128.8%
7.8% 7.8% | 8.0% | .
8% 4 7.0% 73% 7.3% | 8% 29%
1
6.2% 4
58% . ca 55% 57% | 5.9% 7% - 28%
6% - >3% >0 . 6% -
1
3.8% | 5% 1 - 27%
4% 5 6% | 4% -
S0 23% 24% 200 220 2.2% 3% - | - 26%
1
o - 1 1.2% 0% - !
2% 2% ! - 25%
| 1% - !
0% ; ; ; ; ; . ; : 0% : : : : ; . : 24%
1
2013 2014 2015 2016 2017 2018 2019 1 2020 2013 2014 2015 2016 2017 2018 201912020
Ngudn: Dt liéu cdng ty, Phong Phan tich MASVN Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

Lgi thé vé chi phi huy dong thap tao nén du dia tang NIM

Nh& cac lgi thé von c6 clia mdt ngan hang thuong mai nha nudc, VCB c6 ty 1& CASA (Current
Account Savings Accounts) cao (thudc top 3 nganh), tang t&r mdrc 24,5% nam 2017 [én 28,1%
vao cudi nam 2019.

Cdng ty Chiing khoan Mirae Asset (Viét Nam) 8



Hinh 22. D dia tang NIM

Ngay 14 thang 4 nam 2020

Ngan hang TMCP Ngoai thuong Viét Nam

Céiu triic nguén vén chiu Idi: Tién glri c6 ky han cda khach hang chiém 78% téng ngudn vén
phai trd 13i cia ngan hang (+273bps), so véi ty trong 19% dén tir vay lién ngan hang (-
339bps). Trong khi d6, ty trong ng dai han dugc tdng 1&én 2,9% (+66bps) nham tang Von cap
2 dap ang tiéu chudn Basel II. Nguén von chd yéu dén tir cdc ngudn bén virng cho thay
ngan hang quan tri rdi ro thanh khoan tét, dac biét trong diéu kién nén thi trudng xau.

Dw dia tang NIM

Lgi thé& vé chi phi huy dong thap, di kém vai viéc t6i wu héa phan bé tai sén sinh 1&i theo
hudng ddy manh ngan hang ban 1é tao nén du dia tang NIM cho VCB trong 3 nam tdi. Hién
tai, NIM cl@ia ngan hang dang & murc tuong déi thap so véi nganh (3,17% so v&i mdrc trung
binh nganh la 4%). Trung binh nganh & mdrc cao la do tinh gbp cac ngan hang cé cong ty tai
chinh tiéu dung (nhu VPB, MBB, HDB). Tuy vy, ching tdi nhan thdy du dia dé VCB tang NIM
van con nhg chién lugc ddy manh cho vay tiéu dung nhu da dé cap & trén. DU vay, NIM dugc
du bao sé di ngang trong nam 2020 do tac déng clia dich COVID-19:

e Chi phi huy dong dugc ky vong gidm 60 diém co ban trong nam 2020 dua trén viéc
gidm cac murc 13i sudt co ban cda Ngan hang nha nudc ngay 17/3. Cu thé, Ngan
hang nha nudc da giam 13i sudt dieu hanh 100 diém co ban (theo sau viéc bat ngd
gidm 100 diém cao ban I&i sudt diéu hanh cda FED). Ngoai ra, Ngan hang nha nudc
cling ap tran lai suat huy déng cho ky han duéi 1 thang la 0,5%/nam (-30bps), cho
ky han tlr 1 dén dudi 6 thang la 4,75% (-25bps).

e Tuong Ung, l&i sudt cho vay cling dugc giad dinh gidm tuong ing 60 diém co ban
trong nam 2020 dya trén viéc Ngan hang nha nudc ap tran cho vay ngan han doi

véi mot so Iinh vire v tién la 5,5% (-50bps).

Hinh 23. Loi thé vé chi phi huy dong thap
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Hinh 27. Quan tri thanh khodn

Ngan hang TMCP Ngoai thuong Viét Nam

Tri€n vong ting trudng thu nhap tir phi dich vu

Trién vong tang trudng thu nhap tir phi dich vu la diém sang dau tu d6i véi VCB trong béi
canh hién nay. Mot mat, nhd Igi thé von c6 vé thanh toan quoc té va giao dich ngoai hai,
ngan hang duy tri moét cau truc thu nhap bén virng. Mat khac, nhg hgp déng doc quyén
bancassurance véi FWD, ngan hang sé ghi nhap mot phan phi déc quyén trong nam nay,
cling véi phan phi dich vu bao hiém tang thém sé& bu dap lai su sut gidm trong thu nhap tir
I&i rong va phan tang chi phi du phong trong nam 2020.

Hinh 26. Vi thé dau nganh vé thanh toan quéc té va giao dich ngoai hoi
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Nguon: Dt liéu cdng ty, Phong Phan tich MASVN

5. Thanh khoan

Ngén hang quan tri thanh khodn tot, véi ty 1é cho vay trén huy déng (LDR) va ty |& tai san
sinh lgi trén ngudn vén chiu Idi duy tri & dudi 80% va 140%. Cu thé, LDR nam 2019 12 79,1%,
dugc ky vong gitt & mirc 79,5% trong nam 2020 (dudi mirc tran quy dinh la 90%). Vé nguon
von chiu l3i, ching téi dy bao ty Ié tai san sinh 161 trén ngudn von chju 18i sé tang nhe tlir
murc 135,5% nam 2019 1én 136% nam 2020. Trong ngudn vén huy dong, ty |1 tién gl da
dugc qilr 6n dinh & mdc 80-85% trong nhiéu ndm qua, cho thdy ngan hang gilr vi thé tét
trong quan tri thanh khodn. Trong nam 2020, chung t6i ky vong ty & nay tang nhe 1én murc
84,2%.

Hinh 28. Ty trong nguén v6n
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Ngén hang TMCP Ngoai thuong Viét Nam

Trién vong nam 2020

Bang 2. Du bdo nam 2020

Chi tiéu 2019  2020F Thay d&i Gia dinh
Téang truwdng (%)
Do tac déng bdi COVID-19, tang trudng tin dung dugc ky vong sé sut
gidm 3 diém % so v&i murc tang trudng nam 2019. Mdrc sut giam nay
dugc gia dinh & mirc vira phdi nho: 1) tang trudng cho vay ca nhan
(chi€m dén 43% danh muc cho vay) sé& van gilt dugc da ting trudng manh
Tin dung 16,5 13,5 -3%p 1a 30% (so v&i murc tang 33.9% trong nam 2019); 2) trong khi d6, khoi ban
buén, vén chju tdc dng nang né hon dich, s& dugc hé trg bdi cac géi kich
thich kinh té cdia chinh phu va cac g6i cho vay vu dai ciia ngan hang.
Theo d6, tang trudng cho vay khach hang té chirc sé tang 1,6% trong
nam 2020 (so v&i murc tang 5,8% trong nam 2019).
Tai san sinh lgi 11,5 11,9 +0,4%p
R Tang trudng huy dong sé gidm tuong Ung tang trudng cho vay, duy tri ty
- 0
Huy dong 158 133 2,5%p I& LDR & murc 80% (so véi murc tran quy dinh la 90%).
V6n chii s& hitu 301 196 10,4%p Du‘Aa trén .ke Ploa’ch T:fng vvon cap 1 cEja ngfn h:ang, vAa glaj dinh rTgan’hang
khong chia ¢6 tire tién mat theo hudng dan cda Ngéan hang nha nudc.
Téng tai san 13,8 12,2 +1,7%p
Chinh sach néi 1dng tién té va cac gdi kich thich kinh t&€ mét mat giip dam
bao dugc yéu to thanh khodn, mat khac sé cé tac dong dén ca Igi suét tai
Thu nhap 1&i thuan 21,7 12,6 -9,1%p san va chi phi huy déng cda ngan hang. Theo d6, tang trudng thu nhap
1&i thuan dugc ky vong chiju ap luc gidm t8c dén 9 diém %, chi con tang
12,6% so v&i murc tdng 21,7% trong nam 2019.
Hgp déng phan phdi doc quyén bao hiém FWD sé& gilp muc Igi nhuén tir
Lai thuan tir hoat dong dich vu 26,6 69,5 +42,9%p phi dich vu tdng manh trong nam. Véi giad dinh phi hgp dong ddc quyén
khodn 400 triéu USD sé& dugc ghi nhan trong 5 nam.
Lgi nhuan hoat ddng trudc du phong 16,5 15,5 -1,0%p
] A . N Ngén hang sé tang trich 1ap du phong, do ng xau sé gia tang do tac dong
- 0,
Lgi nhuan trudc thué 26,6 13,1 13,5%p b&i COVID-19.
Nh& vao tang trudng dot bién tir thu nhap phi dich vu bu dap lai sy giam
Loi nhuén sau thué 26,7 13,2 -13,5%p t&c trong tang trudng thu nhap tir 1&i. Lgi nhudn sau thué ctia VCB dugc
ky vong tang 13,2% (gidm 13,5 di€ém % so v&i mirc tang ndm 2019).
Hé s6 an toan van (%)
Ty 18 v8n chdi s& hiru / Téng tai san 6,6 7.1 +44bps Qué trinh tang vén dé duy tri hé s an toan vén sé& dugc tiép tuc.
Chat lwong tai san (%)
Dai dich COVID-19 c6 tac ddng xau trurc ti€p dén chat lugng tai sdn clia
ngan hang. Tuy nhién, rdi ro nay chi dugc phan dnh phan nao trong ty &
A « Nng xau nam 2020 nh& vao: 1) ngan hang vén c6 chéat lugng tai sdn cao; 2)
THe ng xau 08 1.0 +22bps Ngan hang nha nudc huéng dan gidn thoi han thanh doan ddi vai nghia
vy tai chinh phat sinh tir ngay 23/1 cho dén khi sau 90 ngay ké tir ngay
Viét Nam céng bé kiém soat dugc dich.
2 1A A “ . No nhém 2 dugc ky vong sé tang trong bdi cdnh hién nay, dac biét 1a khi
Ti1é ng'xau ma'rong (gom ng nhom 2) 11 ke +49bps diéu kién phan loai ng dugc diéu chinh theo hudéng néi l1dng.
Chung téi ky vong tac ddng ndng né do dich bénh sé& dan dén su phuc hbi
manh mé trong cac ndm sau. Do vdy, ngan hang c6 thé giam ty & bao
Ti 1é bao phd ng xau 181,7 165,0 -16,7%p phd ng xdu d€ dam bao tang trudng Igi nhuan. Hién tai, VCB dang gitr
mUrc dy phong da trich 1ap cao (thudc top dau cla hé thong), nén du ty &
nay gidm xudng murc 165% van 1a mirc cao so vGi cac ngan hang khac.
Du phong trén téng du ng cho vay 1,2 1,4 +15bps
o S = A 10 O A
Chi phitin dung (trén téng du no) 09 10 +gpps P Phitin dung surkién tang nhe 8 diem co ban lén 1% nho vao 1)ty &
no xau van gilr dugc & muc thap; 2) ty Ié bao phd ng xau cao.
Chi phi tin dung (g6m ng ngoai bang) 0,8 0,9 +9bps
Hiéu qua hoat ddng (%)
Ti 1é chi phi trén thu nhap 39,12 40,00 +88bps

Coéng ty Chirng khodn Mirae Asset (Viét Nam)
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Ngan hang TMCP Ngoai thuong Viét Nam

Chi tiéu 2019  2020F Thay déi Gia dinh

Kha nang sinh 191 (%)
Chi phi huy ddng dugc ky vong gidm 60 diém cg ban trong nam 2020 dua
trén viéc gidm cac murc 1&i sudt co ban clla Ngan hang nha nudéc ngay
17/3. Cu thé&, Ngan hang nha nudc da gidm 14i suat diéu hanh 100 diém
€0 ban (theo sau viéc bat ngd gidm 100 diém ca ban 1ai sut digu hanh

2 1A Al A A clia FED). Ngoai ra, Ngan hang nha nudc ciing ap tran Ii suat huy déng

Ty I& thu nhap lai can bién (NIM) 3.2 £ +0bps cho ky han duéi 1 thang la 0,5%/nam (-30bps), cho ky han tir 1 dén du6i 6
thang la 4,75% (-25bps).
Tuong Ung, i sudt cho vay cling dugc gid dinh gidm tuong ing 60 diém
cd ban trong nam 2020 dua trén viéc Ngan hang nha nudc &p tran cho
vay ngan han d&i véi mot sé finh vure uu tién 1a 5,5% (-50bps).

Bién Igi nhuan trudc dy phong (PPOP) 64,9 64,6 -30bps

ROA 1,44 1,45 +1bps
V@i cac giad dinh néu trén, chdng t6i tinh dugc ROA duy tri & murc 1,45%.

ROE 23,2 21,2 -195bps Tuy nhién, ROE s& gidm do vén ch( s& hiru sé tang 1&n dé dam bdo an
toan vén.

Ty I&é thanh khoan (%)

Ti lé cho vay/huy déng (LDR) 79,1 79,5 +37bps

Ty & tién glri trén téng vén huy dong 83,2 84,2 +100bps

Tai san sinh lgi trén ngudn von chju 1&i  135,5  136,0 +49bps

Source: Company data, MAS Vietnam Research estimates

Cac yéu t6 tich cuc

Cé 2 yéu t6 tich cuc c6 thé gitp ndng murc dinh gia:

1) Thu hit dong vén ngoai dau tw vao c¢é phiéu nho trién vong nang hang
thi trudng chirng khoan Viét Nam Ién thi trwuédng m&i néi

Viéc xem xét ndng hang thi trudng chirng khoan Viét Nam I1én thi trudng méi néi sé gitp cac
¢6 phiéu dau nganh nhu VCB thu hat dong vén ngoai dau tu theo cac chi s6 MSCI va FTSE.
Bang 3 théng ké ty trong ¢ phi€u VCB trong cac chi s6 MSCI va FTSE hién tai. Ngoai ra, theo
hinh 29, viéc khéi ngoai ddy manh mua rong VCB tr nam 2017 1a mot trong cac dong luc
gilip 6 phiéu ting gia.

Hinh 29. M&i tuong quan gitra gia c6 phi€u va viéc mua réng ctia khai ngoai (lily k& 5 ndm)

Suat sinh |&i c6 phiéu

Mua/ban rong clia khéi ngoai (cét phai) (ty déng)

380% - - 84,000
77,000
330% 70,000
63,000
280% 56,000
49,000
42,000
230% ’
0 35,000
. 28,000
180% 21,000
14,000
130% 7,000
0
80% -7,000
2015 2016 2017 2018 2019 2020
Nguon: Bloomberg, Phong Phan tich MASVN (dit liéu cap nhat ngay 14/4/2020)
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Ngén hang TMCP Ngoai thuong Viét Nam

Bang 3. Ty trong c& phi€u VCB trong cac chi s6 MSCI va FTSE hién tai

Tén chi sé Ma chi s6 Ty trong cua VCB
VN FIN LEAD Index VNFL 13,95%
VN30 Index VN30 4,01%
MSCI FM ex GCC/FINANCIALS Price Return USD Index MXFM60FN 7,58%
MSCI Frontier Asia Index MXRA 6,02%
MSCI FM/FINANCIALS Price Return USD Index MXFMOFN 2,39%
Invesco Frontier Markets ETF INAV Index FRNIV 0,84%
FTSE ASEAN All-Share Index ASEANAS 0,13%

Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)

2) H6i phuc manh sau khi dich COVID-19 qua di

Trong khi thé gidi chiu tac ddng ndng né tir dich COVID-19, Viét Nam dugc nhiéu té chirc du
b&o van 1& mdt trong cac nuéc ting trudng nhanh trong khu vuc Chau A. Tinh dén ngay
14/4, Viét Nam c6 t6ng cdng 155 ca khdi bénh trong téng sé 265 ca nhiém, va chua cé ca tlr
vong nao. N8 luc ngan chan su 13y lan cda dich bénh tai Viét Nam, cling nhu cac géi kich
thich kinh té€ (bao gom ca tai khda va tién té) dugc ching téi danh gia la tich cuc cho sy hoi
phuc cGia nén kinh té sau khi chju tdc déng nang né tir dich COVID-19 trong nam 2020.
Nganh ngén hang ndi chung la nganh gén lién véi chu ky kinh t&, phan anh sirc khde cua
nén kinh té, do d6 chung t6i ky vong VCB sé& tang trudng manh trd lai trong nam 2021. Tuy
vay, day van la kich ban lac quan.

Cac yéu to tiéu cuc
C6 3 y&u t6 tiéu cuc c6 thé khién chdng téi ha mdrc gid muc tiéu:

1) Hoan ké hoach tang von cap 1 do thi trwdng chirng khoan khdong thuan
loi

Dau nam 2019, ngan hang da tang von cap 1 thanh céng, tuy nhién chi dat 30,9% so véi ké
hoach goi von ban dau la 14 nghin ty dong (tuong (ng 600 triéu USD). Trong nam 2020 va
2021, chidng téi ky vong ngan hang sé tiép tuc tang von theo k& hoach, cu thé 1a tang tir 16
dén 17 nghin ty trong 2 ndm. Tuy nhién, gid ¢ phi€u cla ngadn hang da gidm manh theo thj
trudng chung ké tir sau nghi Tét Nguyén dan do dich COVID-19. Theo d6, khd nang ngan
hang sé hodn ké hoach tang von do khdong dat muirc giad ky vong. Trong truong hop do,
chuing t6i s€ gidm gia muc tiéu cho VCB.

2) Su canh tranh khéc liét trong mang ngan hang ban lé

Theo danh gia clia ching t6i trong kich ban ca s@, chién lugec ngan hang bén Ié cda VCB la
déng luc chinh thdc ddy su tang trudng manh trong 3 nam tiép theo. Tuy vay, trong kich
ban xau, su canh tranh khac liét trong mang nay véi cac ngan hang tu nhan khac, cling nhu
cac cong ty tai chinh khac sé khién toc dd tang trudng gidm lai hodc bién Igi nhuan khéng
dat nhu ky vong.

3) Chiju tac dong nang né tir dich COVID-19

Dich COVID-19 tao nén lo ngai vé suy thodi, tham chi la khing hodng kinh té. Trong trudng
hgp téc dong tir dich COVID-19 kéo dai 6 thé khién két qua kinh doanh cdia ngan hang xau
hon du tinh, tham chi can thdi gian 1du hon 1 ndm mdai c6 thé phuc haéi trd lai. Trong kich
ban xau nay, nhu cau vay va str dung cac dich vu ngan hang sé bj gidm sut, dac biét la chat
lugng cac khodn vay cling sé gidm do bdi cdnh kinh té€ chung xau di khién ngan hang tir
chGi cho vay cac khodn vay rdi ro, hoac doi hdi tang tai sdn ddm bdo. Theo d6, Igi nhuan va
chat lugng tai sdn cdia ngan hang bj anh hudng xau.

Coéng ty Chirng khodn Mirae Asset (Viét Nam) 13
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Ngan hang TMCP Ngoai thuong Viét Nam

Pinh gia
Tang mirc dinh gia phan anh mirc ROE tiém nang

Chuing tdi nang murc khuyén nghi VCB 1én MUA (tir khuyén nghi NAM GIJ' mét nam trudc),
v@i murc gid muc tiéu la 83.500 déng (tuong duong sudt sinh 16i du kién 1a 19,5%). MUrc gia
muc tiéu nay tuong &'ng muc dinh gia P/B la 3,83x, tang so v&i mic P/B dinh gia mdt nam
trudc la 2,62x, dyua trén co s& phan tich tiém nang lgi nhuan clia VCB trong 3 nam tdi.

Bang 3. Két qua dinh gia P/B theo md hinh thu nhap tang du (residual income)

Phuong phap

. . Gia tri Binh luan

Residual income

ROE 22,1% Murc ROE trung binh giai doan 2020-2022
MUrc tang trudng dai han = ROE x Ty 1€ Igi nhuan gitr lai

Tang trudng dai han 7,4% Trong d6, ty 1& lgi nhuan gitt lai dugc tinh cho ndm du béo, tuong
Urng cho murc giad dinh ty I chi trd 1a 66,7%.
Lai suat phi rdi ro la Igi suat trai phi€u chinh phd 15 nam = 3,7%;

Chi phivon 11,2% Beta la két qua mo hinh hoi quy, véi dir liéu gia theo tuan trong 2
nam gan nhat = 1,16; Phan bu rui ro tinh t&r md hinh la 6,5%.

P/B muc tiéu 3,83x Mvu’c P/AB tu:mo hlnAh iignh glaﬁnam trong khoang tur trung binh 5
nam dén cong 1 d6 léch chuan.

Gia khuyén nghi 83.500

Gia hién tai (14/04/2020) 69,900

Suat sinh 1oi du kién +19,5%

Nguon: Bloomberg, Phong Phan tich MASVN
Phan tich d6 nhay
Bang 4. Vung gia muc tiéu thay ddi theo mirc ROE va ty I€ Igi nhuan giir lai

P/B muc tiéu

21,25% 21,50% 21,75% 22,00% 22,25% 22,50% 22,75%

35,0%
32,5%
30,0%
27,5%
25,0%

Ty lé
lgi nhuan gitr lai

3,56
3,26
3,03

3,67
3,35
3,10

3,79
3,45
3,18 3,26

3,03

3,34
3,10

Gid muc tiéu

21,25% 21,50% 21,75% 22,00% 22,25% 22,50% 22,75%
35,0%
Ty la 32,5% 77.600  80.000
Igi nhuan giir lai 30,0% 71100  73.100
27,5% 65.900  67.600
25,0%

Suat sinh 167 du kién

21,25%
14,7%
4,3%
-3,7%

21,50%
18,7%
7,6%
-1,1%

21,75%  22,00% 22,25% 22,50% 22,75%

Ty lé
lgi nhuan giir lai

Ngudn: Phong Phan tich MASVN (di liéu cp nhat ngay 14/4/2020)
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Ngan hang TMCP Ngoai thuong Viét Nam

Hai bién s6 quan trong trong mé hinh dinh gia la ROE va ty |& Igi nhuan gitr lai. Chang téi
kiém tra d6 nhay cGia murc gia muc tiéu sé thay ddi thé nao khi 2 bién s nay déng thai thay
d6i, két qua dugc trinh bay nhu trong bang 4. Mirc ROE dugc du béo 1a 22%, va tang gidm +
0,75 diém %. Ty | Igi nhuan gilr lai dé tinh mdrc tdng trudng dai han dugc du bdo & mic
33,3%, va cho dao ddng trong vung tr 25% dén 35%.

Hinh 30. D6 thi dinh gia theo P/B du’ phéng

Hinh 31. Vung gia twong i'ng mirc P/B du phéng

) P/B du phéng +2SD ‘ ) %)
+1SD Trung binh 5 ndm
45 ~ -1SD -2SD - 30
«eeeees ROE (cOt phai)
4.0 7 ,0'.....‘.......’..""'o.co...-c- 25
35 ..." L 20
3.0 - - 15
2.5 - - 10
\
2.0 A L5
1.5 - -0
2015 2016 2017 2018 2019 2020

(Gia c6 phiéu) P/B
120,000 - du phéng
110,000 - N 4.0x
100,000

90,000 35

80,000 3.0x
70,000 55y

60,000

50,000 20x

40,000

30,000

20,000 - : : : : :

2015 2016 2017 2018 2019 2020

Nguén: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)

Nguon: Bloomberg, Phong Phan tich MASVN (dit liéu cap nhat ngay 14/4/2020)

Pinh gia twong d6i: Phan bu dinh gid cho ngan hang dau nganh

Hinh 32. Pinh gia twong déi so véi nganh

Hinh 33. Vuing thay d8i ctia P/B giao dich trong 5 nam

4.0

"VUNG DINH GIA CAO,

VUNG DINH GIA CAO, "
I suATsINH LOI G

NHUNG SUAT SINH LOT THAP

w
n

w
o
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o]

N
n

Murc P/B (x) dang giao dich
N
o

-
o

VUNG PINH GIA THAP,
SUAT SINH LOT THAP |

- T+ ——— - —
i
voe JRTCBvBs
'UNG DINH GIA THAP

UAT SINH LOT CAQ

0.5

0% 10% 20%

Mdrc ROE (%)

30%

(x)
4.5

W +/-2SD + P/B hién tai

1|.|t

VCB BID CTG ACB MBB

- Trung binh 5 nam

4.0

35
3.0

2.5

2.0
1.5

1.0

0.5

Ngudn: Bloomberg, Phong Phan tich MASVN (dir liéu cap nhat ngay 14/4/2020)

Coéng ty Chirng khodn Mirae Asset (Viét Nam)

Ngudn: Bloomberg, Phong Phan tich MASVN (dit liéu cap nhat ngay 14/4/2020)
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Hinh 34. Phan bu dinh gia P/B so véi nganh

Ngan hang TMCP Ngoai thuong Viét Nam

Hinh 35. Vung thay d8i ciia phan bu P/B trong 5 nam

(x)

@ P/B cla VCB == Trung binh P/B nganh

6 -

5

4

3 ,MWW il |
2 <

1 4

0 T T T T 1

2015 2016 2017 2018 2019 2020

mm— +/- 15D
(%)
145 % chénh |éch P/B so v&i nganh

------- Trung binh 5 nam

125

105

85

65
2015

2016

2017 2018 2019 2020

Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)

Hinh 36. Phan bu ROE so véi nganh

Nguon: Bloomberg, Phong Phan tich MASVN (dit liéu cap nhat ngay 14/4/2020)

Hinh 37. Twong quan gitra phan bu ROE va phan bu P/B

(%)
28

@ ROE cla VCB === Trung binh ROE cda nganh

«% chéch |&ch P/B so v&i nganh

(%) e 0 chénh 1éch ROE so vGi nganh (cét phai)

(%)

145 60
26 55
135 50
24 45
125
22 40
115 »
20 30
25
18 105 20
15
16 % 10
85 5
14 0
12 75 -5
-10
10 1 T T T T 1 65 '1 5
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020) Nguon: Bloomberg, Phong Phan tich MASVN (dit liéu cap nhat ngay 14/4/2020)
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Ky vong ctia thi truong

Hinh 38. Gia ¢4 phiéu va EPS du’ phéng

Ngan hang TMCP Ngoai thuong Viét Nam

Hinh 39. Gia ¢4 phiéu va ¢ tirc

(VND) = Gia 6 phi€u EPS* (c6t phai) (VND)
100,000 - - 6,500
90,000 6,000
80,000 5,500
70,000 5,000
60,000 4,500
50,000 4,000
40,000 3,500

Nov Feb May Aug Nov Feb May Aug Nov Feb
17 18 18 18 18 19 19 19 19 20

(VND)  ===Gi4 c6 phiéu CG tirc* (cot phai) (VND)
100,000 - - 1,050
90,000 - - 1,000
- 950
80,000 - | 900
70,000 - - 850
60,000 - - 800
- 750
50,000 - L 200
40000 +———++—F+—F+— L 650

Nov Feb May Aug Nov Feb May Aug Nov Feb
17 18 18 18 18 19 19 19 19 20

Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)
(*): Chitiéu dinh gia du trén thdng ké duy béo trén Bloomberg

Hinh 40. Gia cd phiéu va gia tri s sach du phéng

Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)
(*): Chitiéu dinh gia du trén théng ké du béo trén Bloomberg

Hinh 41. Gia cd phiéu va ROE du’ phéng

(VND) == Gi4 c6 phié€u

Gia tri s6 sach* (cot phai) (VND)

100,000 - 30,000
- 29,000
90,000 - | 28000
80,000 - - 27,000
- 26,000
70,000 - 25,000
- 24,000
60,000 - | 23000
50,000 - - 22,000
- 21,000
40,000 4L 20,000

Nov Feb May Aug Nov Feb May Aug Nov Feb
17 18 18 18 18 19 19 19 19 20

(VND) = Gi4 c6 phi€u ROE* (c6t phai) (%)
100,000 - - 26
90,000 =
24

80,000 23
70,000 22
60,000 21
20

50,000 19
40,000 18

Nov Feb May Aug Nov Feb May Aug Nov Feb
17 18 18 18 18 19 19 19 19 20

Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)
(*): Chitiéu dinh gia du trén thdng ké du béo trén Bloomberg

Hinh 42. Chénh I&ch gia c6 phiéu va dinh gia cta thj trudng

Nguon: Bloomberg, Phong Phan tich MASVN (dr liéu cap nhat ngay 14/4/2020)
(*): Chitiéu dinh gia du trén théng ké du bao trén Bloomberg

Hinh 43. C8 phi€u VCB c6 suat sinh 11 vurot tri véi thi trudng

mmmm Chénh |&ch (cot phai) Ky vong thi trudng

(VND)

120,000 - - 250%

100,000 - N 200%

80,000 L 150%

p.
60,000 - = T - 100%
40000 | g\ MEoThen ‘\r-lll - 50%
g

20,000 A'.'u..’_m“w“‘n ,ll"h‘l_L“'u_m..., 0%

0 - L 50%

2015 2016 2017 2018 2019 2020

(D-5Y=100%) mmmmm VN-Index Banks VCB

350%

300%

250%

200%

150%

100%
2015 2016 2017 2018 2019 2020

Ngudn: Bloomberg, Phong Phan tich MASVN (dir liéu cap nhat ngay 14/4/2020)

Coéng ty Chirng khodn Mirae Asset (Viét Nam)

Nguon: Bloomberg, Phong Phan tich MASVN (dit liéu cap nhat ngay 14/4/2020)
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Ngan hang TMCP Ngoai thuong Viét Nam (VCB VN/MUA/GIA MUC TIEU: 83.500)

Bao cao két qua hoat ddng kinh doanh hop nhat (Tém tat)

Ngan hang TMCP Ngoai thuong Viét Nam

Bang can d6i ké toan hop nhat (Tém tat)

(Ty dong) 12/19 12/20F 12/21F 12/22F (Ty dong) 12/19 12/20F 12/21F 12/22F
Thu nhap lai va cdckhoantuong duong  67.879 72367 77593 93.990  Tiénva cac khodn tuong duong 297.933 330.021 373.950 424.842
Chi phi lai va cac khoan tuong duong 33147 33268 32185 36423 Chingkhoan dau tuva kinh doanh 170.844 183.139 195392 208.058
Thu nhap 1&i thuan 34732 39100 45408 57.567 Chovaykhach hang, cac TCTD khac 724290 822304 936.1491.069.351
Lai thuan tir hoat dong dich vy 4.307 7299 11100 15930 Taisan hitu hinh 6.540 6.540 6.540 6.540
L&i thuan tir hoat dong khac 7.007 7052 6473 6473  Taisankhac 23112 29679 35914 48.006
Téng thu nhap rong tir hoat dong 46046 53450 62981 79.969 Téngtaisan 1.222.7191.371.6831.547.9451.756.796
Téng chi phi hoat déng 16.176 18938 22018 27.861 Tién gliclia khach hang 928.4521.051.7001.192.1461.355.058
Loi nhuén hoat dong trudc du phong 29870 34512 40963 52108 Tién guivavay cac TCTD khac 162490 168.182 186.482 205.646
Téng chi phi dy phong 6790 8412 10447 12629 Phathanh gidytd co gia 24896 29031 33074 39253
Lgi nhuén trudc thué 23122 26,142 30558 39522  Cackhoanngkhac 25998 25998 25998 25.998
Chi phithué 4.59 5172  6.045 7.819  Téng ng phaitra 1.141.8361.274.9111.437.7001.625.954
Lgi nhuén sau thué 18526 20970 24513 31.703 VoncdaTCID 42429 54126 54126 54.126
Loinhugnsauthué 18511 20955 24498 31688  Loinhudngitlai 26055 30246 43720 64317
(loai trtr c6 ddng thiéu s6)
Quy ctiaTCTD 12316 12316 12316 12316
Khoan diéu chinh von 0 0 0 0
Lgi ich ¢6 dong thiéu s6 83 83 83 83
Téng vén chi s& hiru 80.883 96.771 110.245 130.842
Phan tich Dupont (%) 12/19 12/20F 12/21F 12/22F Phan tich ty s6 (%) 12/19 12/20F 12/21F 12/22F
Thu nhap tir I&i 59 56 53 57 Tang trudng (%)
Chi phitra I 29 2,6 22 2,2 Tindung 16,5 135 138 14,2
Thu nhap lai thuan 3,0 30 31 35 Tai san sinh lgi 11,5 11,9 12,9 13,2
L&i thuan tir hoat dong dich wu 04 0,6 038 1,0 Huy déng 15,8 133 134 13,7
L&i thuan tir hoat dong khac 0,6 0,5 04 04 V6n chid s hiru 30,1 19,6 139 18,7
Téng thu nhap rong tir hoat dong 4,0 41 43 48 Téng tai san 13,8 12,2 12,9 135
Téng chi phi hoat dong 14 15 15 1,7 Thu nhap l3i thuan 21,7 12,6 16,1 26,8
Lgi nhuan hoat ddng trudc du phong 2,6 2,7 28 32 L&i thuan tir hoat dong dich vu 26,6 69,5 52,1 435
Téng chi phi du phong 0,6 0,6 0,7 0,8 Lgi nhuan hoat ddng trudc du phong 16,5 15,5 18,7 27,2
Lgi nhuan trudc thué 2,0 2,0 21 24 Lgi nhuan trudc thué 26,6 131 16,9 29,3
Chi phithué 04 04 04 05 Lgi nhuén sau thué 26,7 13,22 16,9 29,4
(L;ggggﬂl ot ch 6 dong thus5) %6 16 17 19  Khanangsinhldi(%)
ROA 1,6 1,6 17 19 Chénh |&ch bién I3i suat (NIS) 21 24 2,6 30
S6 nhan vén ch s& hiru (x) 16,1 14,6 14,1 137 Ty 1& thu nhap 13i can bién (NIM) 32 32 33 3,7
ROE 259 236 237 26,3 Bién lgi nhuén trudc du phong (PPOP) 64,9 64,6 65,0 65,2
Chat lugng tai san (%) 2019 2020F 2021F 2022F ROA 14 15 15 1,7
Tilé ngxau 08 1,0 1.2 1.2 ROE 232 21,2 21,3 237
Tilé ngxau ma rong (gdm ng' nhém 2) 11 1,6 1,7 1,6 Ty Ié thanh khoan (%)
Ti lé bao phti ng xau 181,7 1650 1535 1640 Ti lé cho vay/huy ddng (LDR) 791 79,5 80,0 80,5
Du phong trén tdng du ng cho vay 1,2 14 1,6 1,7 Ty |é tién guri trén t8ng von huy ddng 83,2 84,2 84,4 84,7
Chi phi tin dung (trén t8ng du ng) 09 1,0 1,1 1.2 Tai san sinh lgi trén nguén von chiu lai 1355 1360 1360 1360
Chi phitin dung (gdm ng ngoai bang) 08 09 09 1,0 H&é sé an toan vén (%)
Chi tiéu dinh gia (d6ng) 2019 2020F 2021F 2022F Hé s6 CAR 93 - -
Lgi nhuan / ¢ phan (theo bao cao) 4481 5051 5905 7.638 Ty & vén chli s& hitu / Téng tai san 6,6 7.1 7.1 7.4
Lgi nhuan / ¢8 phan (theo béo c4o) 4481 5051 5905 7.638 Hiéu qua hoat dong
Gia tri s6 sach / ¢ phan 21.785 25918 29527 35.043 Ti & chi phitrén thu nhap (%) 391 40,0 40,0 40,0
Loi nhuan trudc du phong / 6 phan 8072 9243 10971 13956 &)gg:;'“ trung binh trén moi nhan vién 42 42 42 46
Nguon: Dt liéu c6ng ty, Bloomberg, uéc tinh cia Phong Phan tich MASVN
Céng ty Chiing khoan Mirae Asset (Viét Nam) 18
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APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

120 - ('000VND)
Company (Code) Date Rating Target Price T steskprice M Target price
JSC Bank for Foreign Trade of Vietnam 6/3/2019 Hold VND66,400 1001
(VCBWN) 23/10/2019 Hold VND88,000 80 |
28/12/2019 Hold VND98,400

60 4

14/4/2020  Tradingbuy  VND83,500

40

20 4

0 T T T T T 1
Apr17 Oct17 Apr18 Oct18 Apr19 Oct19 Apr 20

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 Daewoo 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.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as
research analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject
securities and companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities
(Vietnam) LLC (MAS) policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of
coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified
herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related
to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is
determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking,
proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any
actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietham) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a
member of the Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed
to be reliable, but such information has not been independently verified and MAS makes no guarantee, representation or warranty, express or
implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any translation into
English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese
language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment,
its common practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or
subject MAS and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect
transactions in any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall
not be treated as a client of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives,
financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment.
Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the
investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments.
Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its
affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The
reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions
that are inconsistent with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase
or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior
written consent of MAS.
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