BAO CAO CAP NHAT

Ngan hang Ngoai Thwong (HSX: VCB)

KHUYEN NGHI MUA

Vuong Chi Tam, FRM (PTCB)

tamvc@bsc.com.vn

Gid muc tiéu 90,000
Gig dong clra 67,400
Upside 33.5%

Nguyén Tién Dirc (PTKT)
ducnt@bsc.com.vn

Gid muc tiéu 81,630
Gia cat 16 64,000

DU LIEU THI TRUONG

S8 lwong cp (tr. cp) 3,709
V8n héa (ty d) 250,720
Gid cao nhat 52 tuan 95,000
KLGDTB 10 ngay (cp) 1,478,452
S& hitu NDTNN 2.5%
c6 DONG LON

SBV 74.8%
Mizuho Bank 15.0%
GIC Private Ltd. 2.6%
C6 dong khac 7.7%

CHi SO PINH GIA

VCB Peers VNI

ROAA 1.6% 1.6% 2.4%
ROAE 22.8% 17.7% 13.7%
P/E 13.8 5.9 125
P/B 2.9 11 1.7

TONG QUAN CONG TY

VCB 13 ngan hang di dau vé chat lugng tai
san, thich hop véi cac nha dau tu dai han.
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B&o céo trwdc: Link

BSC Research

Bloomberg: RESP BSCV <GO>

BSC

DAN PAU VE CHAT LUQONG

DINH GIA

Chung t6i khuyé&n nghi MUA c6 phi€u VCB véi gid muc tiéu 90,000 VND,
upsdide 33.5% vd&i quan diém (1) chat lwong tai san t6t nhat trong nganh
ngan hang, (2) thu nhap bat thuong tir FWD, (3) Mt bing dinh gid gidm
nhiéu so véi qua khr.

DY BAO KQKD

BSC du bdo VCB s& ghi nhan TOI va PBT [an lwvgt & mdrc 51,036 ty VND va
25,786 ty VND (gidm lan luot 7% va 16.7% so vdi bdo céo trudc). BVPS
2020 & mirc 26,022 VND/cp.

CATALYST

Chat lvgng tai san dugc kiém soat t&t trong diéu kién dich bénh.

Ghi nhan thu nhap khac tir FWD gidp giam b6t anh hudng tiéu cuc vao
LN tir COVID-19.

RUI RO PAU TU
Dich bénh khién anh hudng két qua kinh doanh va chit lugng tai san.

LUAN DIEM DAU TU (chi tiét tham khao bao cdo truéc)

(1) Chat lugng tai san tét cung kha nang sinh 1&i cao.

(2) Tang trwdng phi dich vu tir viéc hop tdc d6c quyén vdi FWD.
(3) Tiép tuc tim kiém d8i tac chién lugc trong ndm 2020.

THAY D01 SO VG1 BAO CAO TRUGC

(1) Diéu chinh gidm TOI cdia VCB 7% so v&i bdo cdo gan nhét.

(2) Chat lwong tai sdn dwoc duy tri @ mirc cao so véi nganh, tuy nhién
dich bénh cé thé Iam anh hudng tiéu cuc hon du kién.

CAP NHAT KQKD QUY 1/2020 (Chi tiét tham khao trang 2)

(1) LNTT -11.1% yoy, trong do tin dung +2.8% ytd — la ngan hang nha
nuwéc duy nhat cd thé ting trwdng tin dung, NIM -13 bps bps so vdi clng
ky 2019.

(2) Chat lugng tai sdn suy giam nhe tir COVID-19. ~40% khodn vay bj dnh
hudng bai dich bénh.

(3) K& hoach 2020: 26,000 ty VND (+26% yoy). Day la ké hoach truwdc khi
tinh d&n dnh huwédng ctia COVID-19.
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BAO CAO CAP NHAT
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CAP NHAT KQKD DOANH NGHIEP
Thay déi so v&i bdo cdo gan nhat:
- Piéu chinh gidam TOI ctia VCB 7% so vé&i bdo cdo gan nhat.
- Piéu chinh gidm PBT cla VCB 16.6% so v&i bdo cdo gan nhat.
- Chat lwvgng tai san dwoc duy tri @ mirc cao so véi nganh va hién dang dugc ki€ém sodt. Tuy nhién, danh muc cho vay bi anh
hudng 40% béi COVID-19 cd thé lam giam chat lwgng tai san cda VCB.

(1) Lg'i nhudn trwéce thué (PBT) -11.1% yoy, trong doé:

- Tang trudng tin dung & murc 1.8% ytd — 1a ngan hang duy nhat cé quy mé 1&n ting trudng tin dung & mirc duong (trung
binh nganh: 1.3% ytd). NIM -13 bps so v&i cung ky 2019. Trong ndm 2020, VCB duoc cdp han mirc tin dung & mirc 10%.

- Thu nhap ngoai I3i giam nhe -0.5% yoy, trong d6 thu tr phi dich vu +5.4% yoy tir viéc ho tro gidm phi clia VCB trong quy 1
nham gitip d& DN va cd nhan bj dnh hudng bdi dich bénh. VCB chua ghi nhan khoan thu nhap tir ban TP nhuw cdc NH khac
trong quy 1/2020.

- TOI ting trwdng & mdrc khiém t&n — 4.4%, trong khi chi phi hoat déng tdng 12% yoy va chi phi dw phong ting 42.9% yoy
khi€n LNTT gidm 11.1% so vdi cung ky.

(2) Ué&c tinh ~40% khoan vay cia VCB bi anh hwéng béi dich bénh.

Do d6, ngay trong quy 1/2020, VCB d3 tung ra géi ho tro ban ddu khodng 78,000 ty VND, cé thé s& ting lén 120,000 ty VND
nhdm hd tro cac DN bj dnh hudng bdi COVID-19. VCB ciing gidm 13i suat véi cac khodn vay hién hitu nhu: -1%/ndm véi no
vay VND ngén han, -1.5% v&i vay VND trung dai han, -0.5% v&i vay USD ngén han, -0.75%/ndm véi du ng vay USD trung dai
han. Hién VCB d3 giai ngan dwoc ~45,000 ty VND (¥55% géi hd tro) cho cac DN bj anh huéng.

(3) Diéu chinh gidm TOI 9.5% so v&i bdo cdo gan nhat. BSC cho rang, viéc gidm |3i suat hién nay (0.5% dén 1.5% so v&i mit
bang |3i sudt chung) s& anh hudng dén NIM ctia VCB. Do dé, ching tdi digu chinh (1) ting trudng tin dung cta VCB trong
ndm 2020 & mirc 9%, (2) gidm 13i sudt cho vay trung binh cla VCB 0.2%. Do d4, ching t6i diéu chinh gidm NIM cda VCB
xuéng murc 3.0% (-20 bps), tir dé diéu chinh gidm TOI 7% so vé&i bdo cdo gan nhat.

(4) Chat lwgng tai san anh huédng nhe tir COVID-19.

NPL & mirc 0.82%, tang nhe so v&i quy 4/2019 (+4 bps), ng nhdm 2 +34 bps [&n mrc 0.67%. Viéc suy gidm chat luvgng tai san
khién VCB phai tang trich 1ap du phong trong quy 1/2020 (dw phong rli ro ~2% téng du ng).

Co cau cho vay hién nay cta VCB chiém % ty trong l1a SME va KHCN, lan lugt & mirc 9% va 42%. Pay 1a nhitng khach hang,
BSC cho rang, bi anh huwdng nhiéu do dich bénh. Tuy nhién, VCB trong quy 1 chirng minh ho kiém soat khd t6t chat lugng tai
san bang tiéu chuan cho vay cao. Trong ndm 2020, v&i dnh hwédng cta dich bénh, ching téi cho rang viéc gitt tiéu chuan cho
vay cao cla VCB s& chirng minh hiéu qua, tuy nhién ciing sé& dnh hwédng it nhiéu Iam gidm nhe chat lwgng tai san cha VCB.
LDR & mirc 81% va van con room dé cdi thién NIM tir viéc tdng LDR (tran cla SBV: 85%).

Ty 1& v&n ngan han cho vay trung dai han & mirc ~30%, CAR Basel Il & murc 10.4%.

(5) K& hoach 2020
VCB dat k& hoach LN 2020 & mirc ~26,000 ty VND (+26% yoy). DAy la mirc LN trwéce khi tinh dén anh hudng béi COVID-19.

(6) Dw bdo KQKD 2020

Chung t6i du bao, VCB sé& ghi nhan TOI va PBT lan lugt & mirc 51,036 ty VND (+11.6% yoy) va 25,786 ty VND (+11.5% yoy).
BVPS 2020 & mrc 26,022 VND/cp. Cac gia dinh chinh:

- Tang truwdng tin dung toan nganh & mirc 8%, VCB tdng truwdng tin dung & mdrc 9.6%.

- LS cho vay clia VCB giam 0.2% tir viéc hd tro cac DN anh hudng béi dich bénh.

- NPL tang Ién mirc 0.9% so v&i mirc 0.8% nam 2019.

- Chi phi du phong ting manh 1&n mirc ~8,400 ty VND (+24% yoy), chii yéu tir viéc trich 1ap cdc khoan vay bj dnh hwéng bai
COVID-19.
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TRIEN VONG NGANH NGAN HANG TRONG NAM 2020

1. Tang trwdng GDP cham lai, @ mc 3% - 4% do dnh huwdng bdi nCoV. Chinh phi va cdc ngan hang
tung ra cac goi tai khoa va hd tro |3i suat trong quy 1/2020.
2. Cang thang My Trung giam bot.
3. Chinh thirc ky két hiép dinh EVFTA gitip hd tro xuat nhap khau vao cac nwéc 16n tai Chau Au.
M6i treong  Kém 6n 4. CPI tdng manh do gia thit lon, duoc hd tro bai viéc giam gia dau.
kinh doanh  dinh 5. BSC ti€p tuc ha du bao ting trudng tin dung xuéng mdrc 10% do dich bénh anh huwéng dén tiang
trudng chung cta nén kinh té.
6. L&i suat lién ngan hang va trai phi€u chinh phi & mic thap. Thanh khoan déi dao.
7. Ty gia 6n dinh.

1. Vé&i yéu t& anh hudng cla dich bénh, BSC cho rang chat luvgng tai san clia cdc ngan hang ndm nay
c6 thé gidm do (1) nhiéu DN SME gap kho khan véi dich bénh, (2) kinh t& suy gidm.
2. Hau hét cac ngan hang 1&n da dp dung thanh cdng Basel II. Ty 1é an toan vén hién dang & mirc
Chatlwong Kém én cao.

tai san dinh 3. C4c ngin hang gidm dan ty trong cho vay cdc nganh nghé rdi ro, ting cudng huy déng vén trung
dai han. Bén canh d4, viéc x& Iy no ton dong tir xwa dugc ddy manh.
4. Tang trudng nhanh v& quy mé cho vay nhitng ndm gan day cé thé lam anh hudng dén chat
lwgng tai san trong dai han.

1. Nhiéu ngan hang d3 thong bao cat 3i suat tir 1%-2% nham hd tro cac doanh nghiép gip khd
khan vé dich bénh. Nhiéu kha nang I3i suit trung binh ndm 2020 sé gidm & murc cao hon 0.5% so
v@i dy bdo tredc cla ching téi. BSC wdc tinh ¢t 0.1% giam vé 13i sudt cho vay anh huwéng 1% NIl
Kha ndng BDuorc cai toan hé théng.
sinh 1&i thién 2. Thu nhap ngoai I3i bi &nh hudng, diém sang s& dén tir viéc ghi nhan 13i tir trai phiéu va cac khoan
upfront fee tir bancassurance.
3. Cac ngan hang tap trung tiét giam chi phi, giam CIR toan nganh.
4. Chi phi dy phong cé thé cao hon déng ké so vdi du kién ndm clia BSC.

run : , TN . o
Pinh gia b‘:lhg Mat bang dinh giad da giam nhiéu cung v&i sy giam cua VN Index (-20% ytd)

Ngubn: BSC Research

BANG CHAY PO NHAY VE LN NGANH NGAN HANG
Chung tdi thue hién phan tich dd nhay véi nganh Ngan hang, vdi base case : L3i suat trung binh toan nganh gidm 0.3%, ty &
no xau toan nganh tang 0.4% lén mirc 1.9% trong ndm 2020. Theo dé, LNTT cla toan nganh s& & mirc -4.8% yoy.

Thay d6i NPL toan nganh

PBT 0.2% 03%  04%  05%  0.6%
B -0.5% 7.3% 42%  11%  -21%  -5.2%
a Ol
a Zué,t -0.4% 4.6% 13%  -1.8%  -5.0% -8.1%
0.3% 1.6%  -1.6%  -4.8%  -7.9%  -11.0%
-0.2% 15%  -45%  -7.7%  -10.9%  -13.9%
0.1% 44%  -7.4%  -10.6% -13.7%  -16.9%

Ngudn: BSC Research
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BSC

CAC CHi SO NGANH NGAN HANG

Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
Tin dung 6,827,140 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,301,933
% tin dung 4.9% 7.3% 10.8% 3.1% 7.4% 9.4% 13.6% 1.3%
M2 8,879,582 8,933,435 9,211,848 9,478,157 9,866,484 10,140,735 10,573,725 10,737,618
% M2 8.4% 9.0% 12.4% 2.9% 7.1% 10.1% 14.8% 1.6%
Huy dong 7,825,700 7,906,796 8,127,099 8,315,168 8,729,298 8,951,447 9,375,807 9,520,565
% huy déng 8.5% 9.6% 12.6% 2.3% 7.4% 10.1% 15.4% 1.5%
Tin dung/huy déng 87.2% 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2%
CAR Basel | 11.9% 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6%
NPLs 1.5% 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7%
LLCR 77.0% 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3%
Ty 1& don by 14.7 14.4 14.7 14.0 14.2 13.9 13.5 12.9
% TOI 20.5% 18.4% 7.4% 10.2% 21.1% 23.6% 27.7% 16.3%
% CPDP 5.9% 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4%
% PBT 44.6% 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1%
ROAA % 1.1% 1.2% 1.4% 1.4% 1.5% 1.6% 1.6% 1.6%
ROAE % 15.9% 16.2% 18.6% 16.4% 16.4% 17.4% 18.5% 17.1%
Chét lwong tai san Ty & an toan vén
5.0% 100.0%
4.0% 72.1% 73.7% 7% e 75:3% 80.0%
3 0% 60.0% 11.0% 11.0% 11.1% 11.4% 11.6%
: . ® o ® o =0
2.0% 40.0%
1.0% 5 , . . 20.0%
1.8% 1.8% 1.7% 1a% 1.7%
0.0% 0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
N \PLs LLCR @ CAR Basel |
Ké&t qua kinh doanh Kha ning sinh l&i
23.6% 27.7% 3.0% 30.0%
21.1% 2:5% 24.0%
46.1% .
40.2% o . 18.5%
0% , 5 4% 17.1%
16.4% 16.4% 18.0%
1.5% w
6% 1.6% o
1.4% 1.5% e L6% 12.0%
1.0%
6.0%
25.8% 8 0.5%
21.0% 28.1%
0.0% 0.0%
QB/¥L9 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
% CPDP s % PBT %Ol ROAE % e ROAA %
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TINH HINH HPKD CAC NGAN HANG TRONG QUY 1/2020

ACB VCB BID CTG MBB STB HDB TPB VPB
Quy mo6
Vén diéu 1é 16,627 37,089 40,220 37,234 24,370 18,852 9,810 8,566 25,300
VCSH 29,412 85,072 79,269 78,811 43,984 27,547 21,388 13,863 44,524
T8ng tai san 387,396 1,144,270 1,446,044 1,222,652 406,803 459,076 231,774 176,632 393,209
Thi phan cho vay 3.3% 9.2% 13.3% 11.4% 3.2% 3.7% 2.0% 1.3% 3.5%
Thi phan tién giri 3.6% 10.2% 13.1% 10.9% 3.5% 4.4% 2.1% 1.6% 3.5%
TANG TRUONG
% tin dung 1.8% 2.8% 2.7% -0.4% -1.4% 3.5% 5.9% 9.5% 7.9%
% TTS 1.0% -6.4% -2.9% -1.5% -1.1% 1.2% 1.0% 7.4% 4.2%
% tien gri 1.5% 0.6% -1.2% 0.3% -11.7% 1.2% 5.4% -3.0% 0.8%
% TOl 25.4% 4.4% 5.9% 10.9% 16.2% 9.6% 27.8% 27.5% 24.4%
% LN trudc DP 19.3% -0.1% 1.9% 15.2% 26.5% -5.8% 16.2% 32.3% 32.8%
% PBT 12.8% -11.1% -28.0% 5.7% -9.4% -6.9% 13.5% 18.4% 63.3%
CHAT LUQNG TAI SAN
No nhém 2 0.3% 0.7% 2.3% 0.9% 1.9% 0.5% 1.6% 2.7% 5.2%
No xdu 0.7% 0.8% 1.7% 1.8% 1.6% 2.0% 1.5% 1.9% 3.0%
No x4u (+VAMC) 0.7% 0.8% 1.7% 1.8% 1.6% 10.4% 1.5% 1.9% 3.0%
DPRR/ Téng du ng 1.0% 1.9% 1.5% 1.4% 1.6% 1.3% 1.1% 1.4% 1.6%
Ty 1& bao no xdu 148.3% 235.0% 86.1% 77.3% 97.6% 68.2% 74.5% 76.0% 52.0%
DPRR/Ng 2-5 99.3% 129.3% 37.5% 52.6% 44.5% 54.6% 35.6% 31.5% 19.1%
L&i, phi phai thu/ cho vay 1.1% 1.1% 1.3% 0.8% 1.4% 6.1% 2.2% 1.7% 2.1%

RUI RO THANH KHOAN & AN TOAN VON

LDR 79.1% 77.9% 87.8% 88.4% 74.1% 73.3% 74.4% 63.8% 78.7%
TS thanh khoan/Tién gui 33.6% 40.1% 28.7% 29.6% 58.0% 26.8% 51.2% 74.2% 49.7%
Interbank/Téng HD 3.8% 4.1% 6.2% 8.0% 19.2% 0.9% 20.6% 31.3% 18.3%
Don bay tai chinh 13.2 13.5 18.2 15.5 9.2 16.7 10.8 12.7 8.8

HIEU QUA KINH DOANH

T6ng TN hoat déng 4,378 12,285 11,339 10,685 6,339 3,883 3,151 2,430 9,906
LNTT 1,925 5,223 1,814 2,974 2,196 988 1,251 1,009 2,911
Tién glri khong ky han 16.5% 29.4% 15.0% 14.9% 33.1% 15.7% 12.1% 13.9% 12.2%
% LS gop 8.9% 6.5% 7.4% 7.0% 8.3% 9.1% 10.2% 8.2% 14.7%
% LS chi phivén 5.0% 3.3% 5.0% 4.5% 3.7% 5.2% 4.9% 4.5% 6.1%
NIM (%) 3.5% 3.3% 2.6% 2.7% 4.8% 3.1% 5.0% 4.0% 8.9%
CPDP/LN trudc DP 4.6% 29.2% 76.9% 59.6% 48.8% 29.7% 19.0% 24.3% 56.0%
CIR 52.2% 35.3% 36.4% 38.1% 38.0% 64.7% 46.0% 39.7% 33.0%
ROAA (%) 1.6% 1.5% 0.5% 0.8% 1.9% 0.5% 1.6% 1.9% 2.4%
ROAE (%) 21.6% 21.1% 10.1% 12.0% 18.2% 8.8% 17.7% 23.9% 21.1%
PINH GIA

EPS 3,710 4,849 1,971 2,510 3,134 1,271 3,766 3,760 3,621
BVPS 17,689 22,937 19,709 21,166 18,048 14,612 21,802 16,184 17,599
PER 5.8x 13.9x 16.4x 8x 4.8x 6.8x 5.7x 4.5x 5.3x
PBR 1.1x 2.9x 1.9x 1x 0.9x 0.6x 1.1x 1x 1.1x

Ngudn: BCTC Ngén hang, BSC Research
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ACB
Thu nhap I3i thuan

Thu nhap ngoai lai

Trong do: Thu nhap tw phi dich vu

Téng thu nhap hoat dong
Chi phi hoat dong

LN trudc dy phong

Chi phi dy phong

LNTT

Casa

Tang trudng tin dung (%)
No nhom 2 (%)

NPL

Ty 18 ng vay cé van dé rong (%)
LLCR

LDR

NIM

CIR

ROAA

ROAE

BSC

HOAT BONG KINH DOANH CUA VCB TRONG 2019

Q1/2020

9,034
3,251
1,127
12,285
-4,910
7,375
-2,152
5,223
29.4%
2.8%
0.7%
0.8%
-0.4%
235.0%
77.9%
3.3%
35.3%
1.5%
21.1%

Q1/2019 Thay déi
8,499 6.3%
3,269 -0.5%
1,069 5.4%
11,768 4.4%
-4,384 12.0%
7,384 -0.1%
-1,506 42.9%
5,878 -11.1%
29.8% -0.4%

5.2% -2.4%
0.6% 9 bps
1.0% -21 bps
-0.1% -31 bps
169.2% 65.8%
76.1% 1.8%
3.4% -13 bps
33.9% 3.8%
1.5% 0.0%
23.2% -3.7%

Nhan xét
Thu nhap I3i thuidn dwoc cai thién +6.3% yoy:
Tang trudng tin dung +2.8% ytd (sv. 1.6% cla
toan nganh, -3.5% sv Q1/2019), NIM giam 12 bps
do viéc cit gidm l3i sudt hd tro cadc DN anh
hudng béi COVID-19.

Thu nhap ngoai I3i gidm nhe, chd yéu tir viéc
giam tir thu nhap khéc. T8c d6 tang cla phi dich
vu cling cham lai, &nh hudng tir dich bénh.

LNTT -11.1% yoy, do tang tir OPEX (+26% yoy chi
phi hoat déng quan ly céng vu), CP du phong
+43% yoy. Trong quy 1/2020, VCB chua write off
khoan no xau nao.

Chat luvong tai san van duoc gitr & mirc tét. NPL
=0.8%, LLCR = 235%.

CAR Basel Il (riéng 18) 10.4%, ty & vén ngan han
cho vay trung dai han 29%, LDR = 81%.

115,000

95,000

75,000

55,000

35,000

15,000
24/06/2019

BSC Research

Ngudn: BSC Research, BCTC ngan hang

BIEN DPONG GIA cO PHIEU SO V&1 KHUYEN NGHI

o \/CB

Bién ddng gia VCB so v&i khuyén nghj BSC

12/11/2019

o \/CB

Gid khuyén nghi clia BSC

Bloomberg: RESP BSCV <GO>

09/04/2020

Gia khuyén nghi clia BSC

Ngudn: BSC Research, Bloomberg
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Ngan hang Ngoai Thwong (HSX: VCB)
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BAO CAO CAP NHAT
Ngan hang Ngoai Thwong (HSX: VCB)
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BAO CAO CAP NHAT

Ngan hang Ngoai Thwong (HSX: VCB)

DY BAO KQKD

BSC

2018 2019 2020 2018 2019 2020
Thu nhép 13i thuan 28,409 34,577 37,577 1.Quy M6
L&i thuan tir HD dich vy 3,402 4,307 4,265 Thi phén cho vay 8.9% 9.1% 9.2%
L&i thuan tir KD ngoai hdi 2,266 3,378 3,432 Thi phan huy dong 10.9% 10.7% 10.5%
L&i thusn tir CKDT - 7 7 Il. CHAT LUQNG TAI SAN
L&i thuan tir HD khac 3,234 3,070 5,357 1. Chi s8 an toan vén
Téng thu nhap hoat déng 39,278 45,730 51,036 CAR Basel | 11.0% 10.0% 10.6%
Chi phi hoat déng (13,611) (15,818) (16,843) VCSH/TTS 5.8% 6.6% 7.2%
LN thuan trwé'c DPRR 25,667 29,913 34,193 Don by tai chinh 17.3 15.1 13.9
Chi phi DPRR (7,398) (6,790) (8,406) 2. Chat luwgng tai san
LNTT 18,269 23,122 25,786 Ty & ng nhém 2 0.6% 0.3% 0.4%
Chi phi thué€ TNDN (3,647) (4,596) (5,126) Ty 1é no xau 1.0% 0.8% 0.9%
LNST 14,622 18,526 20,661 Ty 18 no xau (+VAMC) 1.0% 0.8% 0.9%
Lgi ich clia CDTS (16) (15) (17) Ty |& ng vay c6 van dé 0.0% -0.3% -0.6%
€6 ddng cla Cong ty me 14,606 18,511 20,644 Ty 1& bao phli ng xdu 165.4%  179.5%  205.3%

DPRR/Ng nhém 2-5 102.9%  124.5%  141.6%

2018 2019 2020 3. Chi sé thanh khoan
TONG TAI SAN 1,074,027 1,222,719 1,340,798 LDR 71.5% 73.4% 75.4%
Tién mat, vang, da quy 12,792 13,778 15,250 Tai san long/TTS 39.6% 38.2% 38.0%
Tién gl tai SBV 10,846 34,684 37,874 TS 16ng/Tién giti KH 53.1% 50.3% 50.7%
GUi + cho vay TCTD khéc 250,228 249,470 294,735 Interbank/Téng HD 7.6% 6.4% 6.4%
Ching khoan kinh doanh 2,655 1,801 1,801 1. HIEU QUA SINH LOY
Céc CCPS va cac TSTC khéc 276 98 98 % tin dung 14.6% 16.0% 9.6%
Cho vay khach hang 621,573 724,290 797,362 CASA 30.3% 30.8% 34.3%
Ching khodn dau tu 149,296 167,530 159,500 LS gdp 5.4% 6.1% 5.9%
Gop von, ddu tu dai han 2,476 2,464 3,416 LS huy dong vén 2.8% 3.1% 3.1%
Tai san c6 dinh 6,527 6,710 7,056 LS rong 2.7% 3.0% 2.9%
Tai san C6 khac 17,357 21,892 23,705 NIM 2.8% 3.1% 3.0%
NQ PHAI TRA VA VCSH 1,074,027 1,222,719 1,340,798 CPDP/LN trudc DP 28.8% 22.7% 24.6%
Téng no phai tra 1,011,847 1,141,836 1,244,286 CIR 38.1% 36.8% 35.1%
Céc khoadn no CP + SBV 90,685 92,366 109,861 ROAA 1.4% 1.6% 1.6%
Tién gl vay TCTD khac 76,524 73,617 80,197 ROAE 25.1% 25.6% 22.7%
Tién gli cla khach hang 801,929 928,451 1,004,693 RORWA 1.9% 2.0% 2.0%
Cac CCPS + ng TC khac - - - IV. DINH GIA
Phét hanh GTCG 21,461 21,384 21,384 EPS 4,060 4,991 5,566
Céc khoan ng khac 21,222 25,998 28,131 BVPS 17,283 21,808 26,022
Vén chi sé hiru 62,179 80,883 96,511 V. TANG TRUONG
Von diéu lé 35,978 37,089 37,089 % TTS 3.7% 13.8% 9.7%
Thing du vén c6 phan - 4,995 4,995 % Cho vay 16.3% 16.3% 10.7%
€8 phiéu Quy - - - % Tién gri 13.2% 15.8% 8.2%
Vén khac 345 345 345 % TOI 33.6% 16.4% 11.6%
Loi nhuan chua phén phéi 16,139 26,055 38,594 % PBT 61.1% 26.6% 11.5%

Ngudn: BCTC ngan hang, BSC Research
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BAO CAO CAP NHAT
Ngan hang Ngoai Thwong (HSX: VCB) BSC

PHAN TiCH KI THUAT
VCB — Ngan hang TMCP Ngoai thwong Viét Nam — L3y lai vi thé
Diém nhan k§y thuat:
- Xu huéng hién tai: H6i phuc.
- Chi bdo xu hwdng MACD: duwong MACD & dudi dudng tin hiéu.
- Chi bao RSI: & dudi gid trj 50.
- buwong MA: EMA12 & dudi EMA26.

Nhan dinh: VCB dang & trong qua trinh hoi phuc tré lai sau khi d3 r&t gid kha sau trong giai doan thi trwdng chung khé
khin do anh huéng bdi dich Covid19. Cac chi bdo ki thuat hién van dang & trong trang thai tiéu cuc. Thanh khoan cé
phi€u trong nhitng tuan gan day cd chiéu hudng gidm dan, didu nay thé hién rang phan Ién céc nha giao dich van con
dang hoai nghi vé su bén virng clia da ting hién tai. Tuy vay, ban than ndi tai VCB 13 d0 manh dé cé thé vuot qua nhitng
song gid bat lgi trong tinh thé hién tai va tim lai vi thé nhuw xwa. Bén canh d4, niém tin cda cac nha dau tv ddi vdi cd phiéu
van la rat 16n va mdc gia hién tai cé thé 1d mot moén hoi néu nhin dén vién canh xa hon trong twong lai. Dy ki€n néu vurot
qua dugc vung gid 72-73, c6 phiéu sé& budc vao giai doan ting tiép theo véi muc tiéu 13 tai khu vee xung quanh 77.5.

Khuyén nghi: Nha d3u tu c¢é thé mua khi VCB diéu chinh vé ngudng hd trg 67.5 va nén wu tién nam gilr c¢6 phiéu trong dai
han, ct 16 néu moc 64 bj xuyén thlng.
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BAO CAO CAP NHAT
Ngan hang Ngoai Thwong (HSX: VCB) BSC

KHUYEN CAO SU’ DUNG

Ban bdo cdo nay cla Coéng ty C6 phan Chirng khodn Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung cip nhitng
thong tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép ciing nhu dién bién thj truong cla cd phiéu cta
doanh nghiép. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky t6 chirc hay cd nhan riéng & nao
hodc cac quyét dinh mua ban, ndm gitt chirtng khoan. Nha dau tu chi nén st dung cac théng tin, phan tich, binh luan cla
Ban bdo cdo nhu 1a ngudn tham khao trudc khi dwa ra nhitng quyét dinh ddu tu cho riéng minh. Moi théng tin, nhan dinh
va dy bdo va quan diém trong bao cdo nay dugc dua trén nhirtng ngudn dir liéu dang tin ciy. Tuy nhién Cong ty C6 phan
Chirng khodn Ngan hang dau tu va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn thong tin nay 1a hoan toan
chinh xac va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cip dén trong bao
cdo nay, cling nhu khdng chiu tradch nhiém vé nhirng thiét hai d&i vdi viéc sir dung toan bd hay mét phan néi dung cta ban
bdo cdo nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bdo cdo nay dua trén sy can nhic can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d&i ma khéng can bao trudc.
Ban bdo cdo nay cé ban quyén va |3 tai san cla Cong ty C6 phan Chirng khodn Ngin hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in an ma khéng cé sy dong y cla BSC déu trdi luat. B4t ky ndi dung ndo cua tai liéu
nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) duwoc cung cip néu
khéng dugc su chdp thuan cla Cong ty C6 phan Chirng khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H4 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: RESP BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon
20% (da bao gdm cb tirc).

Mua: Loi nhuan ki vong tr mirc 10%
dén 20% (da bao gébm cb tirc).

Theo d&i: Loi nhuan ki vong tr muc -
15% dén 10% (da bao gém cb tirc)

N/A: C6 phiéu chwa c6 dinh gia, dang
trong qua trinh theo d&i danh gia.
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