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Khuyén nghi

Gia muc tiéu 41,100
Gia déng clra 38,650
Upside 6%
Dt liéu thj truong

S6 luong cp (tr cp) 3.6
vén héa (ty d) 139,053
Gia cao nhat 52 tuan 60,500
Khoi |I:J’Qﬂg giao dich binh quan 1,436,079
10 ngay (cp)

C6 dong 16n (%)

SBV 77.11%
Mizuho Bank 15%
Forum One — VCG Partners VN 0.08%
fund

SSI 0.02%
Bao Viét Nhan tho 0.02%
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Téng quan v& cdng ty: VCB I3 ngan hang
thuwong mai hang dau tai Viét Nam, ding the
2 vé vén diéu 18, va din dau nhidéu mang hoat
dong kinh doanh. Chat luvong tai san tét va
dang tiép tuc duoc cai thién.

BSC Research

Dinh gia.

Chung tai khuyén nghi ndm gitt c6 phiéu VCB vd&i gid muc tiéu 12
thang tdi 1a 41,100 déng/cp, upside 6% so vdi giad hién tai. Ngay
06/06/2017, cb phiéu VCB dugc giao dich tai mirc gia 38,650
déng/cp, tuong duong véi P/B va P/E 1an luot 13 2.77x va 18.65x.
Diém nhin dau tu

. Két qua kinh doanh cla ngan hang tiép tuc tdng cao. Két
thic quy 1/2017, LNST cla ngan hang dat 2,206 ty dong, tang
20%. Tang trudng tin dung cao, dat 8.42% trong quy 1/2017,
tuwong duong % ké hoach ting trudng tin dung cd ndm 2017. Mang
kinh doanh ngoai 13i ting dén 62% yoy va con nhiéu tiém nang
tang trudng. Chung téi du bdo loi nhuan sau thué 2017 cla ngan
hang dat 8,643 ty dong, twong duang EPS 2017 (trir quy khen
thudng phuc loi) 1a 2,073 dong/cp.

. Chat luvgng tai san tot, ty 18 ng xau dat 1.48%, ngan hang
d3 hoan tat mua va trich 1ap du phong rdi ro déi véi toan bo tréi
phiéu VAMC trong ndm 2016. Ty |& du phong ri ro no xau/tdng
no xau cao nhat trong sb cac ngan hang niém yét, dat 129% trong
quy 1/2017. Do vy, chi phi du phong rii ro no xau duoc du bao
gidm 31% yoy con 4,406 ty ddng trong ndm 2017

° Hiéu qua sinh 181 cao va dang tdng nh& phat trién ngan
hang ban 1&. ROA va ROE dat 1an luot 13 0.96% va 14.75%, cao nhéat
trong cdc ngan hang niém yét. NIM cao, dat 2.67% trong quy
1/2017 nh& quy md ngudn von tién gl khdng ky han 16n, chiém
28% tbng tién gt khach hang.

. Tiép tuc ddy manh mang ngan hang ban 1, vdi kha ning
sinh 181 cao va ty 1& ng xau thap. Muc tiéu ndm 2017, tin dung ban
1& tang 40%. Ty 18 no x4u cla khach hang ban 18 khoang 0.9%, thap
hon so véi khach hang ban budn, trong khi d6, NIM cao, dat 3.7%.

Catalyst:

. Du thao Nghi quyét x( ly no xau duoc théng qua

. Tang ty |& s& hitu dbi v8i nhdm nha dau tu nudc ngoai.

. Hoan thanh ban vén cho nha dau tu nuwéc ngoai

° Céc ngan hang mdi niém yét duoc dinh gid cao hon so vdi

murc dinh gia chung cla thi trvong
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Cap nhat hoat déng kinh doanh cta ngan hang va du bao

Dv bdo két qua kinh doanh ndm 2017. Két thic quy 1/2017, tdng loi nhuan sau thué cla ngan hang dat
2,206 ty dong, ting 20% yoy. Ngan hang dat muc tiéu Igi nhuan trudc thué dat 9,200 ty déng, tdng 8% yoy.
Chung t6i du béo, I0i nhuan trudc thué ndm 2017 clia ngan hang dat 10,830 ty dong, tdng 27% yoy dua
trén céc gid dinh, cho vay tang trudng 18%, ty 1& no xau ndm 2017 1a 1.48% va chi phi dv phong rli ro no
xau nam 2017 gidm 31% yoy con 4,406 ty dong. Khi d6, Igi nhuan sau thué dat 8,643 ty ddng, tuong duong
EPS 2017 (trir quy khen thudng phuc lgi) 1a 2,073 ddng/cp.

Hoat d6ng kinh doanh 18i ting trudng tich cyc. K&t thic quy 1/2017, tdng du ng cho vay cla ngan hang ting
8.42%, twong duong hon % k& hoach ting trudng ndm 2017. Ching tdi cho rang, néu cac ty 1& an toan cla
ngan hang duoc duy tri va cdi thién, VCB cé thé xin Ngan hang Nha nudc ndi room tang trudng tin dung
trong ndm 2017. NIM cai thién t&r mic 2.63% ndm 2016 |én mirc 2.67% trong quy 1/2017. Nho vay, thu
nhap |3i thuan cla ngan hang ting 16% yoy, dat 5,276 ty ddng. Ddng thoi, thu nhap ngoai 13i cla ngan hang
tdng manh, tdng 62% dat 1,420 ty dong, chiém 19% tdng thu nhap hoat déng clia ngan hang. Lai nhuan
thuan trudc du phong dat 4,138 ty dong, ting 16% yoy.

Chéat lugng tai san tét. Chung tdi danh gia cao chat luvong tai san va nd luc x Iy no xau cla VCB. Ty 1& no
xau tinh dén quy 1/2017 dat 1.48%. Ngan hang d3 hoan tat mua lai va trich 14p du phong toan bo trai phiéu
d4c biét trong ndm 2016 (téng chi phi du phong trai phiéu déc biét ndm 2016 13 2,632 ty dong, chiém 41%
téng chi phi du phong ndm 2016 ctia ngan hang. Téng tai sdn nghi ngd clia VCB, theo tinh todn cla ching
toi 1a 25,677 ty dong, twong duong 51% von chi s& hitu ctia ngdn hang, muc thip nhat trong s6 cdc ngan
hang niém yét. Ddng thoi, VCB réat tich cuc trich 1ap du phong trong cadc ndm qua, quy du phong rii ro ng
xau /téng no xau dén cubi quy 1/2017 dat 129%, tang so vdi mirc 117% cla ndm 2016. DAy cling 1a mirc
cao nhéat trong s6 cac ngan hang niém yét. Do vay, ching t6i cho rang, chi phi du phong rii ro no xau cla
ngan hang s& tiép tuc gidm trong thdi gian tdi, du bdo gidm 31% trong ndm 2016 con 4,406 ty dong. Trong
nam 2017, VCB du kién, chi phi du phong rii ro tin dung dat 6,000 ty ddng, xuat ngoai bang khoang 3 dén
4 nghin ty déng, déng thdi, thu hdi no ngoai bang khodng 3 nghin ty déng.

Hiéu qua sinh 181 cao. ROA va ROE dat |an luot 13 0.96% va 14.75%, cao nhat trong cac ngan hang niém yét.
NIM ting, dat 2.67% vao quy 1/2017. Loi thé cla VCB la ngudn khach hang 1én, huy déng vén vdi chi phi ré
tuwong déi so vai cac ngan hang hoat dong tai thi trudng Viét Nam nhd ngudn tién glri khong ky han déi dao
(ngudn vén cé chi phi vn thap), chiém dén 28% téng co ciu tién giri, chi ding sau MBB. Trong khi hau hét
cac ngan hang d6i mit vai viéc suy gidam NIM, con sb nay ctia VCB dang cé xu huéng tang tir ndm 2014 trd

lai day nho (1) ddy manh mang khach hang cd nhan va SMEs vd&i NIM cao, dat 3.7% trong ndm 2016. (2)
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Trong ndm 2016, ngan hang gidi ngan khodng 2 ty USD dau tu trai phiéu Chinh pht véi loi suat cao. (3) Ty
|&é LDR téng, gilp gidm chi phi vén clia ngan hang. Chung tdi cho rang, NIM cla ngan hang s& duoc duy tri
trong ndm 2017, nha viéc tiép tuc ddy manh phan khic ngan hang béan 18 va tdng LDR.

Tiép tuc ddy manh hoat déng ngan hang bén 18. D4y 1a mang hoat dong dugc ngan hang dau tu manh va
dem lai tc d6 ting trudng va hiéu qua cao cho VCB. N3m 2016, ting trudng huy déng ctia khach hang SME
1a 51%, khach hang ca nhan 1a 18.6%; tang trudng tin dung cla 2 khéi nay dat |an luwot 1 39% va 51%, nang
tdng co ciu tin dung khach hang cd nhan va SME 1&n 35%, dat khoang 161 nghin ty dong. So vdi hoat d6ng
ngan hang ban buén, ty 1& ng xau cla khach hang ban |1& thap hon (dat 0.9% trong khi dé ty 1& no x4u toan
ngan hang la 1.48%) trong khi d& NIM cao hon (dat 3.7% trong khi dé NIM cla toan ngan hang la 2.63%.
Ngan hang dat muc tiéu tang trudng tin dung ban [é dat 40% trong ndm 2017, nang ty trong du ng ban &
lén 50% trong giai doan 2017-2020 tir mitc 35% hién tai. Tl d6, chat lwvong no va hiéu qua kinh doanh cla
ngan hang duoc ky vong tiép tuc cai thién.

Mang ludi chi nhanh réng khép, 1a ngan hang dan dau trong nhidu mang hoat ddng. VCB s& hitu 496 chi
nhanh va phong giao dich trén ca nudc, ditng thir 4 toan hé thdng. Téng du no cho vay cudi quy 1/2017 13
500 nghin ty déng, chiém 9% thi phan toan nganh. VCB dan dau thi trudng vé cung cip dich vu tai tro
thuong mai (16.9% thi phan), dich vu thé (30% thi phan vé sb luong va dén 44% thi phan vé doanh sb thanh
toan thé tin dung), ngan hang sb 1 vé kinh doanh ngoai té,... Day |a cac didu kién can thiét dé ngan hang
tiép tuc duy tri vi thé cling nhu cai thién loi nhuan ngoai |3, 1a mang hoat d6ng it rli ro va con nhiéu tiém
nang tang trudng (hién chiém khodng 19% tdng thu nhap cla ngan hang trong khi dé, con s nay trén thé
gidi 13 40%).

K& hoach ting 10% vén didu 1&. DHCD 2017 théng qua phuong an phat hanh thém, bang hinh thirc phat
hanh riéng 18 hodc phat hanh cho c¢d déng hién hitu vdi quy mé 10% von diéu |é hién hanh, tuong duong
360 triéu cd phiéu. Gia phat hanh duoc xac dinh khéng thap hon gid dinh gia ctia to chirc cé chirc ndng cung
cép dich vu xac dinh gid tri doanh nghiép va gia thi trudng trén co s& nguyén tac xac dinh duoc co quan
chirc ndng cé thdm quyén phé duyét. Diéu nay s& b sung vén cap 1 cho VCB, ddm bao céc ty & an toan
von va ting truwdng trong dai han cho ngan hang.

Rai ro dau tu. (1) NIM ctia ngan hang cé thé bi anh hudng tiéu cuc do phat hanh trai phiéu dai han vdi I3
suat cao dé huy dong vdn cip 2 (ndm 2016, VCB phat hanh 8 nghin ty déng trai phiéu dai han vai 13i suét
bang |3i suat binh quan ky han 1 ndm ctia 4 NHTM Nha nudéc cong 1%), va gidi ngan cac géi cho vay uu dai
v&i 13i suat thap hon murc chung cla thi truong. (2) Ty 18 CAR hop nhét clda ngan hang cudi quy 1/2017

gidm con 9.81%, 4p luc huy déng von cé thé khién ngan hang chd ddng tang trudng cham lai
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Phu luc 01: So sanh cdc ngan hang niém yét quy 1/2017

VCB cTG BID MBB ACB STB SHB EIB NVB VIB
Quy mo
Vén didu 18 (ty d) 35978 37,234 34,187 17,127 10273 18852 11,197 12,355 3,010 5,644
VCSH (ty d) 50,166 58,196 44,119 25061 14,556 23,113 13,457 13,597 3,237 8,868
Téng tai san (ty d) 794,279 987,383 1,026,252 250,066 251,537 344,409 247,910 132,826 68,140 105,982
V8N cha s& hiru/TTS 6.32%  5.89% 430%  10.02%  579%  6.71%  5.43%  10.24%  4.75%  8.37%
Tang trwdng (so vé&i dadu nim)
Tang trwdng tai san 0.81%  4.08% 1.97%  -2.42%  7.64%  333%  597%  3.12%  -1.26%  1.40%
Tang trudng cho vay 8.42%  5.40% 4.81% 0.43%  858%  3.79%  5.98%  -0.53%  3.43%  5.70%
Tang trudng tien gli cla khach
ang trueng r::: gg cuaknach — 319%  1.72%  5.01%  -637%  6.86%  4.01%  5.66%  7.75%  3.49%  2.61%
Tizn gtri khong ky han 26.93%  12.68%  15.79%  33.13% 14.22% 12.70% 10.47% 12.88%  5.49%  17.80%
Cho vay/ t'e:\g”“ cua khach 81.99% 104.71%  99.49%  82.99% 80.19% 68.11% 97.77% 78.37%  60.62% 104.60%
ang
Chat lwong tai san
TV 18 no xau 1.48%  1.13% 2.14% 133%  1.08%  4.89%  192%  3.00%  1.80%  2.19%

TV 1€ no xau bao gom ca ng 1.48%  2.05%  4.01%  417%  1.68%  19.06%  556%  8.92%  19.60%  4.99%
ban cho VAMC

DPRR ng xau/ Téng du ng 1.90% 1.06% 1.53% 1.34% 1.31% 1.17% 1.12% 1.39% 1.11% 1.52%

DPRR ng xau/ Téng no xau 128.93% 93.68% 71.31% 100.55% 121.06% 24.01% 58.56% 46.49% 61.39% 69.65%

L&i thyuc thu/ thu nhap 13i (Iay
ké)

L3i, phi phai thu/T6ng cho vay 1.11% 2.06% 1.25% 1.73% 1.55% 12.60% 4.86% 1.25% 12.31% 1.64%

102.03%  99.22% 98.41%  106.80% 111.12% 106.30% 87.51%  89.60%  87.52% 113.78%

Hiéu qua kinh doanh (liy ké)

% Thu nhap I3i thun 72.40% 79.83%  86.29%  82.94% 7131% 62.36% 87.86% 82.36% 95.57%  82.28%
LN thudn ”"‘(l’tf,lfjh)i PhiDPRRTD 4438 4609 4625 1,691 1,202 308 499 303 12 303
% yoy 1479%  19.83%  13.69%  50.76% 93.05% 24.08%  5.38% -17.46%  4.23%  0.82%
Chiphidwphongriirotin (4 4o1)  (2,065) (2,348)  (579)  (607) 1 (192)  (133) . (146)

dune (tV d)
% vs lgi nhuan trwdc dy phong  33.85%  44.80% 50.77% 34.25%  50.52% -0.31% 38.42%  43.84% 0.00% 48.11%

LNST (ty d) 2,206 2,032 1,824 890 478 211 245 136 9 126

% yoy 20.11%  5.84% 9.91%  26.16% 54.11% 30.00%  0.28%  469.25%  6.58%  13.35%

NIM (TTM) 2.67%  2.65% 2.65% 3.71%  3.28%  1.83%  2.07%  2.46%  1.95%  2.90%

CIR (TTM) 43.22%  40.32%  41.36%  41.73% 55.08% 81.72%  52.65%  63.62% 94.98%  64.02%

ROA (TTM) 0.96%  0.75% 0.65% 1.23%  0.64%  0.13%  0.41%  033%  0.02%  0.60%

ROE (TTM) 14.75%  11.47%  14.51%  12.23% 10.72%  1.84%  7.37%  3.14%  0.43%  6.69%

EPS (d6ng/cp) (TTM) 2,000 1,858 1,850 1,770 1,514 233 888 343 46 1,024
Gi tri ghi 6 (d/cp) 13,944 15,630 12,905 14,632 14,764 12,814 12,024 11,060 10,876 15,712
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Phu luc 02: Phan tich k§ thuat cd phiéu VCB

DPiém nhan ky thuat:

- Xu hwéng hién tai: Dang trong xu hwéng héi phuc sau dot diéu chinh tir day thang 5 (hd
tro’ ngan han 36), van gitv dwoc xu hwdng tang tr dau nam (hd tro lich sir 35)
- Chi bdo MACD dwéi mbc 0 va trén dwéong tin hiéu cham, dang thé hién xu hwéng diéu
trong ngan han cla gia cd phiéu, RSI tién gan vé ving qua mua.
- Thanh khoan: trung binh 1.5 -1.7 don vi / phién.
Nhan dinh: Cb phiéu VCB dang c6 xu hwéng hdi phuc nhanh quay lai viing hd tro' cu ving gia
37-38, cac chi bao k¥ thuat cho biét cé phiéu dang bwédc vao dot hdi phuc va ting trong ngén
han, tiép can khu virc khang cy lich st quanh moc 39-40.
Khuyén nghi:.Dot héi phuc nhanh trong nhirng phién tré lai day ctia VCB nam trong xu huwéng
tang chung cla toan nganh. Giai doan trwédc mat cb phiéu VCB dang ding truwéc khang cw ngén
39-40. Nha dau tw can thuc hién ndm gitr cb phiéu VCB dén khi tiép can khu vire khang cw ngén
va thwe hién mua tré lai tai ving gia hop ly 37-38. Gia ky vong ngan han 40, thuc hién cat 16 néu
mét ho tro 37.

Do thi
D6 thi ky thuat VCB

VCB - Volume = 654,140 .00, =1,694,532 38

VCB-Beta =1.64,1 =1.00,0 =0.00,-1 =-1.00, =147

e~ M e A
= 1.47154
000000
VCB - Momentum(Close,10) = 0.85

X 5
Iy o I P0.549053
v s

VCB - Daily 6/7/2017 Open 387, Hi 38.85, Lo 38.3, Close 38.6 (-0.1%) Vol 654,140 =37.02, Mid MA(Close, 45) = 36.39, =37.29,
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nday khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
ching khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va duw bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay
Ia hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cép dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trude. Bdn bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bét ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thic ndo hodc (i) duoc cung cép néu khéng duoc
su chép thudn ctia Céng ty C6 phdn Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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