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COMPANY: Joint Stock Commercial Bank for Foreign Trade of

Vietnam (VCB)

<DUY TRi VI THE PAU NGANH>

VCB
Nganh: Ngan hang

Ngay bao cdo: 09/06/2021
Khuyén nghi: MUA

Gia hién tai: VND 100,000
Gia muc tiéu: VND 120,900

Tong quan

Ngan hang TMCP Ngoai thwong Viét Nam (Viet-
combank) dwogc thanh 1ap nam 1963, 1a 1 trong 4
ngan hang TMCP qudc doanh. Ngin hang hién
chiém 8.8% thi phan tin dung toan hé théng. C6
phiéu VCB hién dwoc niém yét trén san HOSE va
1a mot trong nhitng c6 phiéu c6 vén hoa 16n nhat

B¢ phdn Phan tich Doanh nghiép
Tel: (+84)24 3573 0073
Email: research@ivs.com.vn

Bang KQKDPKD Q12020 Q12021
Thu nhép l3i thuin 9,034 10,081
Thu nhap ngoai lai 3,251 5,604
TOI 12,285 15,685
Chi phi hoat dong 4,910 4,779
Chi phi DPRRTD 2,152 2,274
PBT 5,222 8,631
Bang CDKT 2020A Q12021
Cho vay khach hang 839,788 871,937
Tién gtri khach hang 1,032,113 1,025,547
Chi tiéu tai chinh

ROA 1.45% 2.12%
ROE 21.11% 28.33%
NIM 2.99% 3.16%
CIR 32.70% 30.50%
NPL (Cir02) 0.62% 0.88%

Piém nhan dau tw:

TTCKVN.
Thong tin co ban
Vén héa (ty dong) 382,041
SL CP lwu hanh (triéu) 3,709
KLGD tb 1 thang (triéu cp) 8.43
Ty 1é s& hitu nwédc ngoai 23.27%
Ty 1€ s& hitu nha nwéc 74.80%

Dién bién gia
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Bién dong gia co phiéu

3M YTD 1Y

- Vi thé trong nganh dan dit ting trwdng loi nhuin: VCB

hién gilr vi thé s6 1 trong hoat déng thanh toan quoc té,
giao dich ngoai hoi; CASA néi bat top 3 toan nganh giup
ngan hang duy tri vi thé s6 1 vé lgi nhuin trong toan
nganh.

Viéc ddy manh khai thac tip khach hang ca nhan gitp ngin
hang tiép tuc gia ting doanh thu tir dich vu thanh toan.
bang cha y, loi ich tir hop tdc bdo hiém véi FWD cung
khoan upfront fee 16m sé 1a lwc day tich cuwc gitip ngan hang
ghi nhén toc do tang truedng dich vu 20%-30%/nam trong
3 nam téi.

Chat lwong tai sdn ctia ngin hang cung dong thai quyét liét
veé trich 1ap dw phong rii ro tin dung la mét diém cong lémn
tao strc bat tang tredng cia ngan hang trong giai doan hau
covid.

Absolute (%) 8.2% 4.0% 15.7%

Relative to
benchmark (%)

Average share
price

245%  253% 69.5%

98.324 98,922 91,529

Khuyén nghi:

IVS danh gia tich cwc va khuyén nghi “MUA” c6 phiéu VCB v&i
gid muc tiéu 120,900 vnd/cp dwa trén ky vong vé s cai thién
tich cwc két qua hoat dong kinh doanh giai doan 2022-2023.Bo
dém duw phong virng chic ciing sé gitip VCB ddi pho vai rii ro
tin dung trong trudng hop dich covid dién bién x4u. Sau clng,
viéc ddy manh tip khach hang ca nhan, dich vu thanh toan va
bdo hiém sé la nhitng xtic tic manh mé v&i lgi nhuin cta ngin

hang trong trung va dai han.
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K&t qua kinh doanh quy 1/2021 tich cwc, di cing véi dién bién chung toan nganh

Trong quy 1/2021, VCB ghi nhan tang trwdng tin dung & mtrc 3.8%ytd (trong dé cho vay ban 1é
tang 4.4%ytd), cao hon mtrc 2.7% cua cung ky ndm ngoai.

Mic du tin dung tang truwdng, thu nhap tir 14i ctia VCB van chiu d&nh huéng tir cac goi ho tre chinh
sach doi véi khach hang va ghi nhéin ting chdm 11% so v&i quy 1/2020. Lai sudt huy dong giam
manh hon gidp ngdn hang mé rong NIM dang ké trong quy 1.

Trong khi d6, thu nhap dich vu tang gap 3 lan so v&i cing ky nam 2020 la nhén té chinh gidp VCB
ghi nhin tang trudng PBT 65% trong quy 1/2021. iy la két qua tir thu nhip thanh todn & mirc
cao cong hudng véi thu nhip bao hiém (bao gdm upfront fee tir hop dong hop tac véi FWD). Cu
thé, quy 1/2021, doanh thu hoa hong bao hiém cta VCB di tang 1én 390 ty dong, cao hon nhiéu
cung ky nam ngoai. Theo ké hoach, ngoai 1.700 ty dong phi upfront, VCB con c6 ké hoach thu vé
1.110 ty dong hoa hong bdo hiém trong nam 2021. Néu dat duwgc ké hoach da cam két, tong s6 tién
mang vé 1a 2.800 ty dong trong nam nay tir hgp dong bao hiém ddc quyén véi FWD.

Chat lwong tai san va by dém dw phong dau nganh

Chi phi du phong rti ro tin dung da dat dinh: trong quy 1/2021, chi phi du phong rui ro tin dung
dwoec trich 1ap 1a hon 2,200 ty dong. Pang chi y, ngdn hang muc tiéu hoan tit trich 14p dy phong
cho toan b6 phan dw no tai ciu tric trong ndm 2021 thay vi 16 trinh 3 nam nhw TT03/2021.

Ty 1& du phong bao pht ng xiu ctia ngin hang dat dinh 370%, khoan du phong dat ky luc trén
19,000 ty déng cung véi quy md dw no tai ciu tric theo thong tw 01/2020 va TT03/2021 giam
con 3,900 (0.4% dw no tin dung) la nhitng tin hiéu tich cyc vé gidm thiéu ap lwc dw phong, dic
biét ky vong lgi nhuan ciia VCB sé birt pha manh trong cac nam téi.

Ké hoach ting von- phat hanh hon 1 triéu cé phiéu dé tra co tirc voi ty 1€ 27.6% tir loi
nhuin con lai nim 2019 sau khi chia cé6 tirc 8%.

Phwong 4n tang vén diéu 1é dwgc chia thanh 2 ciu phan:

e Phathanh hon 1 triéu c6 phiéu dé tra co tirc véi ty 1é 27.6% tir loi nhuin con lai nim 2019
sau khi chia c6 tirc 8%

e Phat hanh c6 phiéu riéng 1é quy mé t6i da 6.5% von diéu 1é tai thoi diém chao ban. Déi
twong chao ban la nha dau tw té chirc c6 tiém lwc tai chinh, bao gdbm mot hodc mot s6 co
déng hién hiru. VCB dw kién phat hanh cho d4i tac chién lwgc Mizuho tdi thi€u 46 triéu co
phiéu dé giir ty 18 it nhat 15% va phat hanh thém cho nha d4u tw khac.

Thoi gian thye hién cdu phan 1 1a trong ndm 2021. Ciu phén 2 sé dugc thyc hién trong nam 2021
va tiép tuc trong nam 2022.
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PANH GIA VA KHUYEN NGHI

* Tinh dén 20/5/2021, tang trwdng tin dung Vietcombank dat 5.6%, vwot ké hoach ting
trudng quy 2 cia ngan hang. Chung toi ky vong nhém khach hang ca nhan sé tiép tuc dan
dit ting truedng tin dung cua VCB va dat ty trong trén 50% danh muc cho vay ctia VCB dén
cu6i nam nay. Theo dé, téc d6 tang trwdng tin dung dw phong nam 2021 la 16.9%, vwot
mikc tran tang truedng VCB dang trinh NHNN la 14% cho ca ndam 2021.

» Viéc diy manh khai thac tip khach hang ca nhin gitp ngin hang tiép tuc gia ting doanh
thu ttr dich vu thanh todn. Pang chi y, loi ich tir hop tac bao hiém véi FWD cung khoan
upfront fee 16 sé 1a lwc ddy tich cwc gitp ngin hang ghi nhin téc d6 tang trwdng dich vu
20%-30%/nam trong 3 nam t&i. PBT nam 2021 theo d6 tang truwdng 30.05%yoy.

* No x4u thip cung dong thai quyét liét vé trich 14p duw phong rii ro tin dung la mét diém
cong 1én tao strc bat tang truwedng ctia ngan hang trong giai doan hau covid.

KHUYEN NGHI

Dwa trén nhitng ky vong néu trén, chting t6i khuyén nghi “MUA” c¢6 phiéu VCB v&i mirc gia muc
tiéu 120,900 VND/cp, twong tng upside 20% so vi gia dong clra ngay 8/6/2021.



VS

IVS RESEARCH | EQUITY REPORT

Mirc gia trén dwoc xac dinh theo phwong phap thu nhip thing dw véi gia dinh lgi suit phi rui ro
3.79%, chi phi von 12.8%.

Unit: VND Bil 2020A 2021F 2022F 2023F
VCSH ddu ky 80,883 94,095 118,078 148,866
LN thudn 18,473 23,983 33,756 41,399
Thu nhdp thdng dw 12,454 19,288 2,967
Téng gid tri hién tai ctia thu nhdp thdng dw 354,408
shares cp lwu hanh (triéu) 3,709
Gid muc tiéu 12 thdng 120,900
Gid cp hién tai 100,000
Ty sudt sinh loi ky vong 20.9%

Rui ro dau tw

Trong ngan han, thu nhap ctia VCB van con chiu 4p luc tir cac géi hd tro chinh sach cho khach
hang. Dich Covid tai bung phat c6 thé khién NHNN c6 dong thai chi dao quyét liét hon véi cac ngan
hang thanh vién trong viéc ddy manh hd tro khach hang va do d6 anh huéng dén bién thu nhap
cua VCB.

Bén canh d6, mirc dd twong quan cao cia nhém nganh ngin hang véi thi treong ciing khién gia c6
phiéu chiu tac dong trong diéu kién thi tredng chitrng khodn chung diéu chinh.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit lgi nhudn ky vong tir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhudn ky vong tir -5% dén 5%
Hoic cong ty/nganh c6 trién vong trung 14p
Giam ty trong Ty suit lgi nhudn ky vong tir -15% to -5%
Hodc cdng ty/nganh c6 trién vong kém tich cuwc
Ban Ty suit lgi nhudn ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
Kha quan Ty suit lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hod#c trién vong nganh kém tich cuc
KHUYEN CAO
Cé4c nhin dinh trong bdo cdo nay phan anh quan diém riéng clia ngudi viét vé ma chirng khoan hoic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bd trach nhiém déi véi quyét dinh du tu ctia chinh minh. IVS Securities khdng chiu trach
nhiém ddi véi toan bo hay bat ky thiét hai nao, hay sy kién bi coi la thiét hai, d6i v&i viéc str dung toan bd
hodc tirng phan thong tin hay ¥ kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thi lao dwa trén cac yéu té khac
nhau, bao gom chit lwgng va do chinh xac cla nghién ctru, phan hoi cia khach hang, yéu té canh tranh va
doanh thu téng thé ctia cong ty, bao gom doanh thu tir/trong sd cac don vi kinh doanh khéc. IVS va can bo,
gidm do6c, nhin vién cé thé c6 mai lién hé dén bat ky chirng khodn nao dwgc dé cip trong tai liéu nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Bao cdo nay da dwoc chuln bi trén co s& théng tin dwoc cho 12 dang tin ciy tai thoi diém cong bd. IVS khong
tuyén b6 hay bao dam vé tinh ddy d0 va chinh x4c ctia thong tin d6. Cac quan diém va wdc tinh trong danh
gia cua ching toi c6 gia tri dén ngay ra bao céo va co6 thé thay d6i ma khong cin bao céo trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cic nha dau tw t6 chirc va
khach hang ca nhan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh cé lién quan ré rang
cho quéc gia noi bao cdo ndy dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cido nay khong tinh
dén sy khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc c6 thé c6 cac xung dot lgi ich &nh hwdng dén tinh khach quan ctia ban bio cdo nay.
Béo cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khong c6 su cho phép bing vin ban cua dai dién Gy quyén ctia IVS. Vui 1ong din ngudn khi
trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@ivs.com.vn 704
lwoc Pau tw
D6 Trung Nguyén Pho phong Chién lwgc dau tw nguyendt@ivs.com.vn 703
" - Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@ivs.com.vn 706

Phéan tich Doanh nghiép

Chuyén vién Cao cap
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip .
Phi Cong Linh Nganh B4t Pong san linhpc@ivs.com.vn 709
Phén tich Doanh nghiép
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