BSC Cong ty C6 phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Ngan hang— ICB8355 BAO CAO CAP NHAT DOANH NGHIEP

My 28 il 02 s 2016 Ngéan hang TMCP Ngoai thwong Viét Nam - VCB

Chung t6i khuyén nghi c6 phiéu VCB véi gia muc tiéu 1a 45.500 déng/cp,
DO THI GIAO DICH upside 8%. VCB la mét trong nhirng ngan hang thwong mai ¢ phan dan dau

hé thdng ngan hang Viét Nam ca vé quy md va hiéu qua hoat déng. Hoat
doéng cho vay, dich vu dwoc ky vong téng trwdng cao. Chéat lwong tai san tét,
trich 1ap dw phong rui ro chat ché va dwoc ky vong sé giam trong thoi gian
t&i. Chang t6i wée tinh loi nhuan sau thué dat 6,7 nghin ty déng (+27% yoy)
twong dwong véi EPS 2016 |a 2.208 ddéng/cp. Ngay 24/02/2016, ¢ phiéu
VCB duwoc giao dich tai mirc gia 42.300 ddng/cp, twong dwong P/E FW va
P P/B 1an lwot la 19,16x va 2,45x.
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I ‘ Quy md. Két thuc nam 2015, tdng tai san ctia ngan hang dat 674 nghin ty
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55:‘"‘”" il ol b dong (+17%yoy), dirng thir 3 trong s cac ngan hang niém yét. Von chu s&
hiru dat 46 nghin ty dong, (+6% yoy), trong do, von diéu I&é cia ngan hang la

b thi v& theo gia didu chinh dv KLg:10,000cp 27 nghin ty ddng. Cho vay khach hang dat 387 nghin ty déng, tang 19% yoy,
tdng quy md tin dung dat khoang 633 ty dong (18% yoy). Huy déng vén tién

KHUYEN NGHI DAU TU gWi cGa khach hang dat 498 nghin ty dong (+18% yoy.

Kha nang sinh I&i cta danh muc tin dung ting. NIM, hé sb do lwdng kha

Gia ky vong 45.500 . . . 3 N . ! N

TR nang sinh |&i cia danh muc tin dung tang nhanh tr marc 2,34% 1én 2,57%.
Gia thj trwdng 42.300 NN e L. R . 2 !

Hé sb nay con thap hon so véi CTG va BID, tuy nhién, diém tich cwc la NIM

(24/2/2016) . . . s : N s
= B = cua VCB dang tang trong khi NIM cua CTG va BID deu giam. biéu nay cé

rien vong 2 thang @9 | th& Ia do (1) chat lwong danh muc cho vay thwe chat hon mang lai hiéu qua
Trién vong 6 thang bi ngang

° ! : cao hon tir déng vén gidi ngan; (2) 2 khodn dau tw trai phiéu Chinh pha tri
Trién vong 12 thang Bingang | gia 1ty USD/ khoan vai 13i sudt hap dan 3-4,8%/nam trong khi 1ai suét USD

THONG TIN GIAO DICH dau vao chi tr 0-0,25%/nam; (3) ty trong tién g khoéng ky han cao, day la
"CPLH hign tai (iigucp) ~ 2.665 ngudn vén co chi phi huy déng thap nhét trong hé théng ngan hang, 28% tién

Téng gid trj vén hoa (t)) 112.730 gli vao VCB la khéng ky han, cao hon nhiéu so vé&i CTG (14%) va BID
: (18%). Két qua, thu nhap lai thuan ctia ngan hang dat 15 nghin ty déng, tang

Gia trj s6 sach/c 17.250 _ . . N
55 h“. - P 0 ST 31% yoy. Chung t6i cho rang thu nhap lai cia VCB dat 18,6 nghin ty dong
¢ hitu nue ngoai (%) 9% | (+20% yoy) nho cho vay tang 18% 1&n 457 nghin ty dong, NIM tiép tuc duoc
Gia hién tai (d/cp) 42.300 2 A
cai thién.
KLTB 10 ngay (cp) 772.042
Gia thap nhét 52T (d) 33.765 NIM ctia VCB, CTG va BID ttr 2012-2015
Gia cao nhat 52T (d) 56.000
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B&o cao Cap nhat NH TMCP Ngoai thwong Viét Nam-VCB

Chét lwong tai san tét, chi phi dw phong rai ro ¢é xu hwéng giam. Danh
muc cho vay chi yéu tap trung vao 2 linh vy |a gia cong, ché bién (31%) va
thwong mai, dich vu (27%). Ty 1é no xau thap, dat 2,01%, ty 1& no' xAu bao
gdm ca no x4u da ban cho VAMC 14 3,59%. Trong nam 2015, ngan hang da
tw xt ly 3.411 ty ddng no xau va ban khoang 2.800 ty déng no xau cho
VAMC. Chung t6i lwu y, dw no nhém 5, nhém c6 kha n&ng mét vén ctia VCB
dang tang nhanh, tdng 60% I&n 5,7 nghin ty ddng. Ty I& i thwc thu/thu nhap
I4i cao, dat 96%. Ty |é bao n¢ x4u cao nhéat toan nganh, dat 111%. V&i nhirng
két qua trén chang téi ky vong, chi phi dw phong rdi ro ng xau ctia VCB sé
tiép tuc gidm trong cac nam t&i. Nam 2015, chi phi dw phong ri ro tin dung
clia VCB lén t&i 6 nghin ty déng, chiém 47% lgi nhuan trwéc dw phong cla
ngan hang. Chung t6i warc tinh, chi phi dw phong rdi ro tin dung cta ngan
hang n&m 2016 la 5,2 nghin ty déng (- 13% yoy).

Thu nhap ngoai l&i. Thu nhap ngoai lai chiém 27% téng thu nhap hoat dong
ctia VCB, dat 5,7 nghin ty déng (+4% yoy). Ty |é nay cao hon so v&i nhiéu
ngan hang BID (22%), CTG (17%) va MBB (21%). Trong d6, thu nhap dich
vu dat 1,9 nghin ty ddng (+5% yoy) la ngudn thu nhap én dinh va it chju rai
ro, cac ngan hang can ddy manh khai thac ngudn thu dich vu nay.

Thanh khoan tét. Ty I& cho vay/ huy déng dat khodng 77%, dap tng yéu
cau cla thong tw 36. Ty |é nay cling thAp hon nhiéu so véi CTG (109%) va
BID (106%). Trong nhiéu nam lién VCB lién tuc la ngan hang cho vay rong
lién ngan hang. Bay chinh 1a dong lwc d& VCB day manh téng trwédng tin
dung trong thoi gian téi, dac biét, néu dw thdo stra ddi thong tw 36 nang tran
ty 1& dw no' cho vay so v&i téng tién gri ciia cac NHTMCP do nha nuwéc sé
hivu trén 50% vén diéu 1& tlr 80% lén 90% dworc théng qua.

Ké hoach tiang von. Ngan hang dy kién phat hanh 10% cb phiéu cho nha
dau tw tai chinh nwéc ngoai. K& hoach nay sé dwoc trinh dai hoi ¢d dong
2016 théng qua. Diéu nay, néu thanh cong sé bd sung vén diéu 1&, la cong
cu dac lwc dé ngan hang mé réng hoat déng kinh doanh ciing nhw nang hé
s6 CAR, dam bao an toan cho hoat ddng ngan hang.

Bang so sanh cac chi tiéu tai chinh cta VCB, CTG va BID

2011 2012 2013 2014 2015 CTG 2015 BID 2015

Quy md

Vén diéu lé (ty abng) 19,698 23,174 23,174 26,650 26,650 37,234 34,187

Tong tai san (ty dong) 366,722 | 414,488 | 468,994 | 576,989 | 673,910 | 779,483 | 850,748

Cho vay khach hang (ty d) 200418 | 241,167 | 274314 | 323332 | 387152 | 538080 | 598,457

Tien g ca khach hang (ty d) 227,017 | 285382 | 332,246 | 422,204 | 499,764 | 492,960 | 564,589

Von chd s& hiru/TTS 7.81% 10.02% 9.04% 7.51% 6.82% 7.17% 4.81%

Tang trwéng (so v&i dau

nam)

Téng trwdng tai san 19.21% 13.03% 13.15% 23.03% 16.80% 17.90% 30.82%

Tang trwdng cho vay khach

hang 18.44% 15.16% 13.74% 17.87% 19.74% 22.33% 34.28%

Tang trwdng tién gl clia

khach hang 10.87% 25.71% 16.42% 27.08% 18.37% 16.21% 28.18%

Cho vay/tién gtvi cla khach

hang 92.25% 84.51% 82.56% 76.58% 77.47% | 109.15% | 106.00%

Chét lwong tai san

Ty & no x4u 2.03% 2.40% 2.73% 2.31% 2.01% 0.92% 1.62%

DPRR no x4u/ Téng dw no 2.54% 2.19% 2.35% 2.18% 2.22% 0.85% 1.23%
20f4



BSC B4o cao Cap nhat NH TMCP Ngoai thuong Viét Nam-VCB

DPRR ng xau/ Tdng no xau 125.13% 91.14% 86.29% 94.43% | 110.68% 92.06% 75.95%
Lai thwe thu/ thu nhap I5i 97% 101% 98% 99% 96% 100% 98%
Hiéu qua kinh doanh

Loi nhuan trugc DPRR TD 9,171 9,068 9,263 10,436 12,897 12,024 13,747
% yoy 32% -1% 2% 13% 24% 7% 3%
Chi phi dy phong rdi ro tin

dung (ty d) 3,474 3,303 3,520 4,591 6,068 4,679 5,803
% lgi nhuan treéc DPRR TD 38% 36% 38% 44% 47% 39% 42%
LNST (ty ) 4,197 4,397 4,358 4,567 5,314 5,698 5,842
% yoy -2% 5% -1% 5% 16% 0% 18%
NIM (TTM) 3.94% 2.89% 2.52% 2.39% 2.57% 2.82% 2.75%
ROA (TTM) 1.24% 1.13% 0.99% 0.87% 0.85% 0.79% 0.78%
ROE (TTM) 17.00% 12.53% 10.38% 10.65% 11.90% 10.28% 15.75%

Nguén: BCTC VCB, CTG, BID, BSC research
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CBSC BAo c4o Cap nhat NH TMCP Ngoai thuwong Viét Nam-VCB

HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cia ching t6i dwa trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tuc qua cac thoi ky (trer nhirng trromg hop déac biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lya chon phuong phap dinh gia phu thude vao tang nganh timg doanh nghiép va
tumg cé phiéu. Méi bao céo co thé dua trén mét phuong phép riéng 18 hay téng hop cda cac phwong phéap sau: 1)
Phuong phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trudng tir 20% trd 1én

MUA Néu gia muc tiéu cao hon gia thi trwéng tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwdrng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu b loai bé can ctv theo chinh sach cia BSC khi
BSC dong vai tro tw van trong mot hgp dong sap nhap hoac trong mot giao dich
chién luoc clia doanh nghiép do, va trong treong hop BSC khong du di liéu dé thuc
hién dinh gia cb phiéu.

KHUYEN CAO SU’DUNG

Bé&n béo céo nay cdia Cong ty Cé phan Chuing khoén Ngén hang Péau tw va phét trién Viét Nam (BSC), chicung cap
nhung thong tin chung va phan tich doanh nghiép. Bao cao nay khéng duwoc xay dung dé cung cép theo yéu cau
ctia bét ky t6 chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha déu tw chi
nén st dung cac théng tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham khéo trwéc khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao cdo nay duoc dua
trén nhdng ngudn di liéu déang tin cdy. Tuy nhién Cong ty Cé phan Ching khodn Ngén hang déu tw va phat trién
Viét Nam (BSC) khéng dam bo rang cac ngudn thdng tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao déi véi tinh chinh xac cia nhing théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phén néi dung cia bén bao céo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong bao cao nay dua trén sw can nhdc cén trong, cong minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo
nay cé ban quyén va la tai sdn cda Cong ty Cé phan Chirng khoén Ngén hang Péau tw va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Buweng Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri

35 Hang Vi — Hoan Kiém — Ha Noi Quan 1, Tp. HS Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cda Cong ty C6 phén Chung khoan Ngan hang Bau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dugc (i) sao chup hay nhan ban &‘bét ky hinh thiée hay phuong
thdre nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thuéan cda Cong ty C6 phan Ching khoan BIDV.
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