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Két qua kinh doanh 2Q2020:

B&o cdo tai chinh Q2/2020 clGa VCB cho thdy thu nhap lai thuan cda ngan
hang chi dat mirc 17,111 ty déng (+0.2% YoY), hé s6 NIM da co hep xubng
murc 2.95% tir mire 3.13% clia cudi ndm 2019. Loi nhuan sau thué cta ngan
hang gidm 3% va dat 8,787 ty déng do t&ng manh chi phi trich lap dw phong
(+21% YoY).

Dw ng cho vay khach hang dat 754,373 ty dong (+5% YTD) vao cubi quy
2/2020, trong khi d6 huy dong tien guri tr khach hang dat 981,218 ty dong
(+5.6% YTD). Qua dé ty 1é LDR tiép tuc dworc gile virng & mirc an toan la 77%.

No x&u cta VCB tiép tuc duy tri & mirc thap xap xi 0.82%, tang nhe tir mirc
0.79% culia cudi nam 2019.

DPiém nhéan hoat dong:

Chung t6i ha dy phéng thu nhap 14i thuan cta VCB xuéng con méc 35,739 ty
ddng (+3.5% YoY) dui tac dong cla viéc tin dung tdng yéu va kha nang sinh
I&i suy giam dwéi tac dong cla viéc ha lai suat va gian no.

Chung t6i cho rang VCB sé tang chi phi cho dw phong rdi ro tin dung nhadm
tao ra bd dém vén tét hon trwdc rdi ro ng' xau sé hinh thanh khi théng tw 01
két thic. O chiéu ngwoc lai, ching tdi ha chi phi hoat déong ctia VCB va dw
bao hé sb CIR trong ndm 2020 c6 thé gidm xudng con 33.4% so v&i mirc
34.6% clia nam 2019.

Hé qua 1a loi nhuan sau thué cGa ngan hang cé thé chi dat 17,662 ty déng,
gidm nhe -4.7% so v&i thyec hién nam 2019.

Ngoai ra, chiing t6i cho réng thwong vu ky két hop dong bao hiém déc quyén
v&éi FWD cung viéc phat hanh 6.5% von cho doi tac nwoc ngoai sé dien ra
trong quy 4/2020, qua dé giup hd tro dién bién cta cb phiéu VCB.

Dinh gia & khuyén nghi:

St dung phwong phap dinh gia chiét khau dong thu nhap thang dw, gia tri hop
ly ddi véi mai co phieu VCB la 78,000 VND/CP, twong dwong voi P/B forward
2020 & murc la 2.93x Khuyén nghi: GIT dbi véi ¢b phiéu VCB

Rui ro:

Téac déng ctia dich bénh khién cho rdi ro vé no xau gia ting ciing nhw Igi nhuan
chiu anh hwéng tiéu cuwc

Nhu cau tang vén van rét can thiét déi voi VCB ngay ca trong bbi canh nha
b&ng nay du diéu kién dap (rng tiéu chuan BASEL II.

Thu nhép I&i thuan
Loi nhuan sau thué
EPS (VND)

Tang trwdng EPS (%)
Gié tri s6 sach (VND)
P/E

P/B

Cd tire tién mat

15,453 18,533 21,938 28,409 34,577 35,739
B.S2 6,895 9,111 14,622 18,526 17,662
1,997 1,915 2,532 4,064 4,995 4,762

16% 11% 32% 61% 27% -5%
16,918 13,374 14,608 17,283 21,808 26,585
16.38

2.93

10% 7% 8% 0% 0% 0%

(Nguén: PHFM Research)
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Thu nhap twr [&i va ngoai lai di ngang, NIM co hep

Két thiic Q2/2020, thu nhap |&i thuan cta VCB ghi nhan 17,111 ty déng (+0.2% YoY) do hé sé NIM co hep xudng con mic
2.95% va tin dung tang yéu & mirc 5% YTD. Thu nhap ngoai l4i gidam nhe 1.4% so v&i 6 thang 2019.

Thu nhap tir 1ai va ngoai l3i (ty dong)
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(Ngudn: VCB, PHFM)

Chi phi cho dy phong rui ro tin dung
cla VCB da tang manh 21% so voi
cung ky va dat muc 4,008 ty ddng. Tuy
vay viéc tiét gidm chi phi da phan nao
bu dap cho sw gia tdng cba chi phidw 10000
phong, qua dé6 hé sé CIR clia VCB da
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Chét lwong no VCB

No x4u tai ngan hang theo béo céo dat
mec 0.82%, tang nhe tr marc 0.79%
ctia cudi ndm 2019.

Tuy nhién nho vao chi phi trich 1ap dw
phong tdng manh da gitp dé bao phd 1 g0y
no xau LLR (bao gdbm ca ng nhom 2)

tdng manh [én merc 146% tr m¥c  0.50%
125% cdia cudi 2019.
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(Nguén: VCB, PHFM)
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Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chju trach nhiém vdi quyét dinh déu tw cia minh
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Tac dong cua dich bénh sé con anh hwéng téi VCB trong th&i gian téi.

Viéc hé sé NIM co hep trong nira d4u 2020 1a hé qua cla viéc ngan hang da giam |&i phai tra tr 5%-10% cho 300,000 ty
déng dw ng cia minh bat dau t thang 04/2020, twong (ng véi khodng 40% téng dw ng. V&i mire gidm lai nay twong
&ng v&i viéc VCB da ha tir 0.5% - 1% |ai suét cho cac khodn vay hién hivu ctia minh.

Ngoai ra ngan hang cling da cho vay mai véi lai suét wu dai gidm tr 2%-2.5% véi tdng gia tri 1a 30,000 ty cling véi d6 cac
g6i hd tro con co thé tiép tuc dwoc tung ra nham hd tro khach hang. Do d6 tac dong cla viéc gidm lai suét [én thu nhap
1i sé& con cé anh huwéng sau rong hon 1én hé sé NIM trong thoi gian sap téi bat chdp ngan hang da ha lai suét dau vao
trong subt thoi gian qua.

Mét van dé khac ciing can lwu y d6 la viéc no xau cé kha ndng gia ting manh khi théng tw 01 hét hiéu lwc, qua d6 lam gia
téng chi phi cho viéc trich lap dw phong rdi ro cho VCB trong céc giai doan tiép theo. Hién tai thi VCB da tang trich lap dw
phong rti ro nhw chang téi da dé cap & trén, tuy nhién ching toi dw phéng chi phi nay sé tiép tuc tdng manh & cac quy
tiép theo do tac déng cuia dich bénh trong th&i gian con lai cia nam 2020 cé thé sé rd nét hon.

Chi tiét dinh gia va khuyén nghi

Dvt : ty dong 2017 2018 2019 2020E

Thu nhap lai thuan 18,533 21,938 28,409 34,577 35,739
%YoY 20% 18% 30% 22% 3%
Thu nhap ngoai lai 11,638 12,827 13,787 16,051 18,077
%YoY 15% 10% 7% 16% 13%
Loi nhuan sau thué 6,895 9,111 14,622 18,526 17,662
Ty lé thu nhap l4i thuan/ Téng thu nhap HD 74% 75% 72% 76% 74%
Ty lé chi phi hoat ddng/ Téng thu nhap HD 40% 40% 35% 35% 33%
Ty lé trich Dw phong/ Téng thu nhap HD 26% 21% 19% 15% 21%

(Nguén: PHFM dy phong)

Cho n&m 2020, ting trwdng tin dung cta VCB dat m&c 10% - yéu hon mirc 16% clGa nam 2019. Dy béo thu nhap |4
thuan ctia VCB c6 thé dat mie 35,739 ty VND (+3.4% YoY). Chung t6i tdng dw phéng cho chi phi dw phong tin dung 1én
mirc 10,012 ty ddng (+47% YoY) nhdm phan anh viéc rdi ro ng xau gia tang, cuing véi dé thi ching téi cling ha dw bao chi
phi hoat ddng clia ngan hang xudng con 16,139 ty déng (+2% YoY). Qua d6 LNST cla ngan hang gidm 4.5% va dat mic
17,662 ty dong.

Bang phwong phap dinh gia chiét khdu dong thang dw, ching téi dwa ra mc gia muc tiéu cho VCB 1a 78,000 VND/CP,
twong &ng véi P/E va P/B forward 2020 & mdc 1an lwot 1a 16.3x va 2.98x. Khuyén nghi: Gitr cho c¢b phiéu VCB.

V& hop déng bao hiém déc quyén véi FWD, ching t6i cho rang VCB sé& sém ky két vao quy 4/2020 va khoan phi tra trwéc
tri gia 400 triéu USD c6 thé sé phan bd trong khodng 3 nam tir 2020-2022. Cling vé&i d6 1a viéc tdng vén thdng qua viéc
phéat hanh 6.5% cb phan cho déi tac chién lwoc cling sé dwoc tién hanh trong khoang thdi gian nay.

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 3
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Binh gia theo thu nhap thang dw

Céc tiéu chi 2021F 2022F 2023F \ 2024F
Chi phi VCSH 9.4% 9.4% 9.4% 9.4% 9.4%
Tang trwdng dai han sau 2022 3%
(ty dong)

Loi nhuan rong 17,662 17,593 23,690 26,854 31,419
Thu nhap thang dw 10,075 8,344 12,792 13,736 15,783
Gié tri cudi cuing 254,804
Tdng gia tri hién tai ctia dong thu nhap thang dw 208,379

Vén chi s& hiru 80,883

Cé phiéu lwu hanh (triéu cd phiéu 3.709

(Nguén: PHFM dy phong)

Bdo cdo ndy cung cép théng tin mang tinh chdt tham khéo. Khdch hang phdi chju trach nhiém vdi quyét dinh déu tw cia minh Trang 4



Phu Hun

Bao cao cap nhat | veB

o
SECURITIES D

So lwgc cong ty

Ngan hang Ngoai thwong Viét Nam trwéc day, nay la
Ngéan hang TMCP Ngoai thwong Viét Nam (Vietcombank)
duwgc thanh lap va chinh th&c di vao hoat déng ngay
01/4/1963 véi té chirc tién than la Cuc Ngoai hdi (trwc
thuéc Ngan hang Nha nwéc Viét Nam). La ngan hang
thwong mai Nha nwéc dau tién dwoc Chinh phd lwa chon
thwe hién thi diém cé phan hod, Vietcombank chinh thic
hoat ddng vé&i tw cach 1a mdt ngan hang thwong mai cb
phan vao ngay 02/6/2008 sau khi thwc hién thanh cong ké
hoach cb phan hoa théng qua viéc phat hanh cé phiéu 1an
ddu ra cobng chang. Ngay 30/6/2009, cd phiéu
Vietcombank (ma ching khoan VCB) chinh thirc duoc
niém yét tai S& Giao dich Chirng khoan TPHCM.

Vietcombank

Trai qua hon 56 ndm xay dwng va trwdng thanh, Vietcombank d& cé nhirng déng gop quan trong cho s én dinh va
phat trién cla kinh té dat nwdc, phat huy tét vai trd ctia mot ngan hang déi ngoai chd lwe, phuc vu hiéu qué cho phat

trién kinh té trong nwéc, ddng thoi tao nhixng anh hwéng

quan trong déi véi cong ddng tai chinh khu v va toan cau.

T& mét ngan hang chuyén doanh phuc vu kinh té déi ngoai, Vietcombank ngay nay da tré thanh mét ngan hang da
nang, hoat déng da Iinh vuc, cung cap cho khach hang day du cac dich vu tai chinh hang dau trong linh vic thuwong
mai quédc té; trong cac hoat dong truyén théng nhw kinh doanh vén, huy déng vén, tin dung, tai tro' dw an...cling nhw

mang dich vu ngan hang hién dai: kinh doanh ngoai té va

Qua trinh tang vén (ty VND)
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céac cong vu phai sinh, dich vu thé, ngan hang dién tt.

Von diéu lé

2018 2019 2020F

(Nguén: VCB, PHFM)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 5
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2020E

Thu nhap lai 31,361 37,718 46,159 55,864 67,724 70,165 76,960
Chi phi I4i (15,908) (19,185) (24,221) (27,455) (33,147) (34,426)  (38,476)
Thu nhap lai thuan 15,453 18,533 21,938 28,409 34,577 35,739 38,484
Thu nhap ngoai lai 2,107 2,538 3,402 3,423 5,092 6,734 7,744
Téng thu nhap hoat déng 21,202 24,886 29,406 39,278 45730 48228 52,058
Chi phi hoat dong (8,306) (9,939) (11,866) (13,611) (15818) (16,139) (17,163

Lei nhuan thun trwéc dw phong 12,896 14,947 17,540 25,667 29,912 32,089 34,895

Chi phi dy phong (6,068) (6,369)  (6,198)  (7,398)  (6,790)  (10,012)  (12,905)
Téng I nhuan trwéc thué 6,827 8,578 11,341 18,269 23,122 22,077 21,990
Chi phi thué (1,495) (1,683)  (2,231)  (3,647)  (4596)  (4,415)  (4,397)
Loi nhuan sau thué 5332 6,895 9,111 14,622 18,526 17,662 17,593

Can dbi ké toan

Tién va twong dwong tién 8,519 9,692 10,103 12,792 13,778 42,877 53,010
Tién gli tai NHNN 19,715 17,382 93,616 10,846 34,684 17,342 18,209
Tién glvi tai cac TCTD 131,527 151,846 232,973 250,228 249,470 174,629 183,360
DPau tw ngan han 9,926 4,465 10,501 2,931 1,899 3,878 4,418
Cho vay Khach hang 387,723 460,808 543,434 631,867 734,707 808,178 888,996
Dw phong rii ro cho vay (8,610)  (8,087) (8,113) (10,294) (10,417) (18,846) (24,213)
Chirng khoan dau tw 107,598 131,771 129,952 149,296 167,530 174,425 172,422
Gop vbn, dau tw dai han 3,557 3,628 3,553 2,476 2,464 2,464 2,464
Tai san cb dinh 3,386 3,726 4,198 4,459 4,450 4,895 5,140
Tai san khéac 9,400 10,701 13,111 17,357 21,892 21,892 26,270
Téng cong tai san 674,395 787,935 1,035293 1,074,027 1,222,719 1,233,995 1,332,337
Téng no phai tra 629,222 739,790 982,735 1,011,847 1,141,836 1,135,393 1,216,158
No' Chinh pht & NHNN 41,480 54,151 171,385 90,685 92,366 36,946 29,557
Tién vay cta cac TCTD 72,135 72,238 66,942 76,524 73,617 44,170 46,379
Tién gri ctia khach hang 501,163 590,451 708,520 801,929 928,451 999,154 1,080,979
Gidy t& c6 gia 2,479 10,286 18,215 21,461 21,384 27,799 29,189
Céc khoan no khéac 11,966 12,662 17,674 21,248 26,018 27,324 30,054
Vén chu sé hiru 45172 48,146 52,558 62,179 80,883 98,602 116,179
Téng nguén vén 674,395 787,935 1,035293 1,074,027 1,222,719 1,233,995 1,332,337

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 6
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Lwu chuyén tién té 2016A 2017A 2019A 2020E

Tién thuan tr HD Kinh doanh (6,738)  (2,960) 151,606 (60,234) 25,076 (38,667) 30,693
Tién thuan tr HD Dau tw (1,197) (1,223) (739) 1,629 (706) (2,679) (514)
Tién thuan HD Tai chinh (2,665)  (2,665) (2,897) (2,915) 3,887 5,465 4,030
Tién thay d6i trong ky (10,600)  (6,848) 147,969 (61,520) 28,256 (35,880) 34,209
Tién mat dau n&dm 175,013 164,413 157,565 305,534 244,014 272,271 171,433
Tién mat cudi nam 164,413 157,565 305,534 244,014 272,271 236,390 205,642

Chi tiéu tang trwéng 2015A  2016A 2020E

T&ng trudng tin dung 19.9%  18.8% 17.9% 16.3% 16.3% 10.0% 10.0%
T&ng tredng huy dong tién gui 187%  17.8% 20.0% 13.2% 15.8% 7.6% 8.2%
T#ng trudng thu nhap 1ai thuan 28.7%  19.9% 18.4% 29.5% 21.7% 3.4% 7.7%
T#ng tredng thu nhap ngoai i 221%  21.6% 24.3% 30.6% 18.2% 13.0% 16.0%
Tsing trwdng thu nhap hoat dong 227%  17.4% 18.2% 33.6% 16.4% 5.5% 7.9%
Tsing tredng loi nhuan trueéc thué 16.8%  25.6% 32.2% 61.1% 26.6% -4.5% -0.4%
Tsing tredng tdng tai san 132%  23.0% 16.9% 16.8% 31.4% 13.8% -3.1%

Chi sé tai chinh PAONRSY.N 2016A 2020E
Kha Nang Sinh L&

Ty trong thu nhap I&i thuan 72.9% 74.5% 74.6% 72.3% 75.6% 74.1% 73.9%
Ty trong thu nhap ngoai lai 27.1% 25.5% 25.4% 27.7% 24.4% 25.9% 26.1%
Ty suét LN rong 25.2% 27.7% 31.0% 37.2% 40.5% 36.6% 33.8%
ROAA 0.9% 0.9% 1.0% 1.39% 1.61% 1.50% 1.37%
ROAE 12.0% 14.7% 18.1% 25.49% 25.90% 19.67% 16.37%
Chi sé riéng

Ty |1é Chi Phi/ Thu nhap HD (CIR) 39.2% 39.9% 40.4% 34.7% 34.6% 33.5% 33.0%
Ty |& cho vay/ Tién gvi (LDR) 66.0% 68.0% 69.0% 71.0% 71.0% 74.0% 75.0%
Ty I& thu nhap 13i can bién (NIM) 2.6% 2.7% 2.5% 2.8% 3.1% 3.1% 3.2%
Ty 1& thu nhap ngoai 1ai can bién 1.0% 0.9% 0.9% 1.1% 1.0% 1.1% 1.1%
(T“;"ﬁ'é“f%n gi khong ky han (CASA) 28.2% 27.0% 28.4% 28.3% 28.3% 26.8% 26.8%
Ty 1& no x4u (NPL) 1.8% 1.5% 1.1% 0.99% 0.79% 0.82% 1.00%
Ty I& quj DPRR/No x4u (LLR) 121.0%  117.0% 131.0% 165.0% 179.0% 284.0% 272.0%
Ty Ié quy DPRR/Dw no cho vay KH 2.2% 1.8% 1.5% 1.6% 1.4% 2.3% 2.7%

(*) Ty Ié LDR duwoc tinh theo théng tw 36 NHNN
(Ngudn: PHS Research)

Bdo cdo ndy cung cdp théng tin mang tinh chét tham khéo. Khdch hang phdi chiu trdch nhiém vdi quyét dinh déu tw cda minh Trang 7




Pam bao phan tich

Béao c&o dwoc thuc hién bdi Pham Van Tuén, chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phd Huwng. M&i nhan
vién phu trach vé phan tich, chién lwoc hay nghién cteu chiu trach nhiém cho sw chuan bi va néi dung cua tat ca cac phan co
trong ban bao c&o nghién ctu nay ddm bao rang, tat ca cac y kién cta nhirng ngwdi phan tich, chién lwoc hay nghién ciu
déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao cdo. M&i nhan vién phan tich,
chién lwoc hay nghién clu ddm bao rang ho khéng dwoc hwéng bat clr khodn chi trd nao trong quéa khir, hién tai cling nhw
twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi ti 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = c6 phiéu khong dwoc xép loai trong Phu Hwng hodc chwa niém yét.

Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tc).

Mien trach

Co6ng ty C6 phan Quan ly Qu{ Phi Hwng/Céng ty Cé phan Chirng khoan Phii Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac cGa bao céo. Pay khéng phai 1a ban chao hang hay sy nai khan mua cuta bét ct cb phiéu nao. Chirng
khoan Phi Hwng/Quan I Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khong cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (ho&c chi nhanh) dai khi
c6 thé c6 dau tw hodc céc dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nh&c dén trong bao c&o nay. Tat ca cac y kién va dw doan co trong bao céo nay duoc tao thanh tlr cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hwng vao ngay nay va cé thé thay déi khong can bao truéc.

© Coéng ty C6 phan Chirng khoan Phii Hwng (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn ~ Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan
Toa nha CR2-08, 107 Tén Dat Tién, P. Tang 2, Toéa nha Phwong Nam,  Tang 1, Tdéa nha 18T2, Lé Van Luong,
Tan Phua, Quan 7, Tp. HCM 157 V6 Thi Sau, Quéan 3, Tp. Trung Hoa Nhan Chinh, Quan Thanh Xuan,
Dién thoai: (+84-28) 5 413 5478 HCM Ha Noi.
Fax: (+84-28) 5413 5473 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Nai Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco, 18 Tran Hung Pao,
364 Cong Hoa, Phuong 13, Quan Tan S6 127 Lo Buc, Phwong Béng  Quan Hong Bang, Hai Phong
Binh, Tp.HCM. Mac, Phone: (+84-22) 384 1810
bién thoai: (+84-28) 3 813 2405 Quan Hai Ba Trung Fax: (+84-22) 384 1801
Fax: (+84-28) 3 813 2415 Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

