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CHi SO QUAN TRONG

Mé cé phiéu VCB Nganh
P/E 14,5 8,4
P/B 3,1 1,5
ROE 24.2% 20,6%
ROA 1,9% 1,8%
Vén héa (ty dong) 432552 1.647.836
KQKD (ty dong) 2021 2022
Thu nhép

‘ 42.400 53.246
|Gi thuan
T6ng thu nhap

56.724 68.083

hoat déng
LNTT 27.389 37.359
NIM (%) 3,17% 3,41%

Nguén: BCTC dé ki€m todn, ABS téng hop
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Trung tdm Phan tich — ABS Research

Ludn diém dau tu

Ldy k& ca ndm 2022, VCB ghi nhdn két qud kinh doanh téng trudng
manh mé khi LNTT dat 37.359 ty déng (+36,4% svck), ti€p tuc duy tri vi
thé dau nganh. Téng trudng hoat déng kinh doanh trong ném tdi ti
viéc chi phi vén da dugc kiém sodt t6t tir dé gidp cho NIM tiép tuc dugc
cdi thién [én muc 3,41%.
Chuing t6i cho réing trién vong Igi nhuén cta VCB trong néim 2023 sé&
tich cuc dua trén nhiing yéu t6 sau:
v Tin dung du kién sé tiép tuc tdng trudng manh nhd chdt lugng tai
san tét cung vdi viéc tham gia tdi cg cdu ngéin hang khéng déng.
v Thay d6i cdch tinh LDR trong thdi gian tdi gitp cho ngdn hang ¢cé
thé cho vay thém mét lugng tién I6n ma khéng can phai gia téng
thém nguén vén huy déng tir dé gidp NIM ti€p tuc dugc cdi thién.
Chung t6i du phdng LNTT n&m 2023 cta VCB dat 43.186 ty dong vdi
BVPS forward 2023 |a 41.213 d/cp. Gid muc tiéu Ia 99.120 d/cp tudsng
Ung P/B forward 2023 & mdc 2,7x 1an.
Chung t6i gilt quan diém MUA do gid hién tai dang & xa so vdi gid muc
tiéu cla chung t6i. Nha déu tu cé thé can nhdc md vi thé mua khi c6
phiéu diéu chinh vé vung hdp ly do trién vong Igi nhuén cda VCB giai
doan téi van khd lac quan.

RUi ro gidm gid: Ty I& ng x&u téing cao hon du kién.

(Ty VND,%)

Téng thu nhép hoat déng 45693 49.063 56724 68.083 83.062
LNTT 23212 23050 27389 37.359  43.186
% svck 271%  -07%  188%  364%  156%
Téng trudng tin dung (%) 16,0%  140% 151%  188%  137%
Téng trudng huy déng vén (%)  158%  112%  10,0% 95%  10,0%
ROE (%) 260%  211%  216%  242%  20,.8%
NIM (%) 309%  292%  3,16%  3,40%  3,69%
CIR (%) 347%  327%  310% 312%  33.8%
NPL (%) 0,8% 0,6% 0,6% 0,7% 12%
LLCR (%) 1763% 3680% 4244% 317.4% 230,8%
BVPS (VND) 22415 26982 29421 37915 25950
P/B (x) 4,02 3,63 2,68 2,74 3,34
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Cap nhat doanh nghiép

N&m 2022, VCB duy tri vi tri ddu nganh vé k&t qué kinh doanh vdi Igi nhuén trudc thué dat 37.359 ty déng (+36,4% svck)
|& muc Igi nhudn cao nhét trong toan nganh. Két qua nay dat dudc nhd cdc mang kinh doanh ctia ngdn hang tang tét gitip

cho téng thu nhdp hoat déng téng trudng 20% svck dat 68.083 ty, trong khi chi phi du phong tin dung giam -19,5% svck.

Thu nhép 1&i thuén (NII) dat 53.246 ty dong, tdng +25,6% svck, chiém 78,2% téng thu nhdp ndm 2022. Diéu nay la nha tin
dung tdng manh 18,8% svck va NIM ciia ngén hang trong ky dudc cdi thién 1én muc 3,41%, tdng 24 diém cd bdn so véi nédm
2021 nhd chi phi vén dugc kiém sodt t6t. Bén canh dé, ty 1&é LDR thudn cta ngén hang hién 8 mdc 91,1% tdng so vdi mic
84,4% cla ndm 2021.

Thu nhép ngodi lai (NOII) ghi nhén tdng trudng nhe +3,6% svck, dat 14.836 ty dong. Hoat déng kinh doanh ngogi héi la
yéu 16 téng trudng chinh cda NOII vdi gid tri dat 5.768 ty dong (+31,9% svck) chu yéu tdi tir kinh doanh ngoai té giao ngay
(dat 7.114 ty dong, +46,8% svck) do ty gid VND/USD bién dong manh trong ndm. Cdc hoat déng ngodi Idi khdc khéng qud
n&i bét vdi thu nhép phi rong (NFI) giam 7,7% svck dat 6.839 ty dong do cdc chudng trinh mién phi phi giao dich; hoat déng
kinh doanh v& dau tu chidng khodn ghi nhdn mdc 16 t6ng céng 33,6 ty déng so vdi lai 19 ty déng trong ndm 2021; v& thu
nhép rong khdc gidm 14,2% YoY do thu nhép tir thu héi tir ng xdu da xuir ly giam.

Chi phi trich I&p du phong gidm déng gép vao da tdng cda Igi nhudn. Chi phi trich 1&p du phong cta ngén hang trong nédm
2022 ghi nhén 9.464 ty dong (-19,5% svck). Ngan hang chi yéu trich 1dp cho gid tri cdc khodn cho vay TCTD khdc (6.887 ty
doéng, +133,2% svck) va gidm thiéu chi phi du phong cho vay khdéch hang (1.168 ty déng, -85,2% svck).

Téng thu nhép hogt déng — LNTT giai doan 2018 -2022 Ca céiu téng thu nhép cia VCB 2018 -2022
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Chdt lugng tin dung vén duy tri 8 muic tét trudc nhitng khé khdn cdia toéin nganh. Téng tin dung cla VCB trong ndm 2022
dat 1.156 nghin ty déng (+18,8% svck). Co cdu cho vay ctia ngén hang hién van tdp trung chinh vao cho vay t8 chiic chiém
47,2% t6ng du ng cho vay vdi tdng trudng manh nhdt 8 nhém nganh thudng mai, dich vu (+21,2% svck) va san xudt (+20%
svck). Téng huy déng trong n&dim 2022 clia ngdn hang téing trudng chém hon so vdi tin dung, dat +10,1% svck vdi gid tri dat
1.269 nghin ty déng. CASA cua doanh nghiép dat 33,9% (-1,8% svck). Ty 1&é LDR thuan cta ngdn hang hién & mic 91,1%
tdng so véi muc 84,4% cta ndm 2021.

Cd cdu ng 8 muc an toan. Gid tri ng xdu cta ngdin hang tai thdi diém cudi ndm 2022 dat 7.808 ty déng (+27,6% yoy, -13%
goq) Vdi gia téing chinh tdi tir khdch hang doanh nghiép. Ty 1&é ng xdu cta ngdn hang hién 8 mdc 0,68% la muc thdp nhat
toain nganh trong d4 ty 1& ng xdu cho vay mua nhd hién & mic 0,3% nhung cé thé sé gia téng trong thdi gian tdi trudc nhing
tdc tiéu cuc cta nganh bat déng san. Bén canh dd, ty 1& bao phd ng xdu & mdc 317% cao nhat nganh (dau ndm dat 424%).

Ty 1& chi phi tin dung nédm 2022 gidm con 0,9% tir muc 1,31% ndm 2021, I& muc thdp nhdt trong cdc Ngadn hang quéc doanh.
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Du phéng két qud kinh doanh ném 2023

Tin dung du kién sé ti€p tuc tdng truéng manh. Vdi chat lugng tai sdn tét va viéc tham gia tdi cd cdu ngdn hang khéng
déng thi VCB sé& tiép tuc dugc NHNN giao cho muic tdng trudng tin dung cao trong cdc ném tdi. Uu thé chi phi vén thép gilp
ngén hang gia tdng thi phan déi véi phan khidc khdch hang cé chat lugng tin dung cao. Chidng t6i du bdo trong ndm 2023,
tdng trudng tin dung dugc gitr 8 mdc 13% theo nhu ké hoach kinh doanh clia ngén hang do VCB chi trugng uu tién chat
lugng han tdng trudng. Chidng t6i cling du bdo tién gui téing 10% YoY, ndng ty 1& LDR thudn 1én 93,5%.

NIM ti€p tuc téng 29 bps YoY lén muc 3,69% nhd gidm chi phi vén binh quén -3 bps svck. Cu thé, VCB huéng Igi tir quy
dinh cdch tinh LDR mdi theo Thong tu 26/2022/TT-NHNN. Udc tinh VCB ¢é thé cho vay thém lugng tién 24.361 ty déng,
tuong dudng 50% gid tri tién gui c6 ky han ctia Kho bac Nha nudc hién nay (hon 48.721 ty déng) ma khéng can phai gia

téing thém nguén v6n huy dong tién gui.

Thu nhdp ngodi IGi du kién tdng 14% so véi nédm 2022 1én mic 16.910 ty déng, chd yéu dén tir hoat dong dich vu vdi gid tri
dat 7.793 ty dong (+14%svck) nhg thay d6i mé hinh bancassurance tir mé hinh gidi thiéu sang mé hinh tryc ti€p trong ndm
2023 .Thu nhép tu giao dich ngoai héi du ki€n gidm ti miic nén cao ctia 2022 do USD du kién it bién déng hon.
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Chi phi hoat déng du kién & muic 54.982 ty déng, vdi CIR tdng 1én 33,8% tir mic 31,2% ndm 2022.

NPL du kién sé tiép tuc gia tdng Ién muc 1,2% do rui ro tin dung trong nganh gia tdng sé cé anh hudng nhat dinh dén VCB,
ddc biét la & du ng cho vay bdn I&. Ching t6i du bdo chi phi dy phong rui ro tin dung & mic 11.795 ty dong (+24,6% svck),
doéng thoi VCB sé dung 3.530 ty déng xda ng xdu, gidm ty 1& du phong bao ng xdu xuéng 230,8%.

K& hogch téing vén: Trong thai gian tdi, Vietcombank duy kién sé phdt hanh t6i da gan 2,77 ty ¢é phi€u dé tra c6 tdc cho cdc
c8 déng nhdm tdng vén diéu |é thém 27.685 ty déng 1én mic 75.000 ty dong (+58,4%). Bén canh dd, ngan hang cling cd ké
hoach tdng von béng hinh thdc chdo bdn riéng 1é 6,5% von diéu € cho t6i da 99 nha dau tu. K& hoach nay dudc c6 déng
théng qua trong ndm 2021 nhung bi Iui lgi do dai dich. Chdng téi ky vong ngdn hang cé thé hoan thanh ké hoach nay trong
ndm 2024.

LNTT 2023 udc tinh ¢ mic 43.186 ty déng (+15,6% YoY), tudng Uing ROA va ROE dat 1,9% va 19,3%. BVPS 2023F udc tinh
3 muc 41.213 déng/CP.

Dinh gid va khuyén nghi

Trung tdm Phan tich — ABS Research

Chung t6i st dung phudng phdp dinh gid theo P/B cho c8 phi€u VCB. P/B muc tiéu chidng t6i st dung I 2.7x (diéu chinh
giam 18,2% so vdi muc P/B trung binh cla c6 phiéu trong 2 ndm gan nhat 1 3.3x). Mdc dinh gid hgp ly cia VCB ném 2023
udc tinh & 99.120 déng/cp, tiém ndng téng gid 14,6% so vdi gid hién tai.

Do dé chung t6i duy tri khuyén nghi MUA d8i vdi c6 phi€u VCB do gid hién tai dang & xa so vdéi gid muc tiéu cla chdng téi.
Nha dau tu cé thé cdn nhdc md vi thé mua khi c6 phiéu diéu chinh vé viing hgp ly do trién vong Igi nhuén cta VCB giai doan

téi van khd lac quan.

Rai ro giam gid: Ty I& ng xdu téing cao hon du kién.
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PHU LUC

Bdng can d6i ké todn

Tién mgt, vaing bac, dd quy 13.778 15.095 18.012 18.349 14967
Tién gui tai Ngan hang nha nudc Viét Nam 34.684 33.139 22.507 92.558 101.814
Tién gui v& cho vay cdc t6 chic tin dung khdc 249.470 267.970 225.765 313.592 220.885
Ching khodn kinh doanh 1.801 1.954 2.766 1.500 1.468
Cdc cbng cu tai chinh phdi sinh va cdc tai san tai chinh khdc 98 - 303 157 157
Cho vay khdch hang 724473 820.545 934.774 1.120.287 1.269.222
Chung khodn dau tu 167.530 156.931 170.605 196.171 207.088
Déu tu dai han 2.464 2.239 2.346 2.194 2.051
Tdi san ¢8 dinh 6.707 8.539 8.626 7.985 7.393
Bdt déng sdn dau tu - - - - -
Tai san Cé khdc 21.807 19.817 28.969 61.397 73.682
Téng tai san 1.222.814 1.326.230 1.414.673 1.814.188 1.898.727
Cdc khodn ng NHNN 92.366 41.177 9.468 67.315 68.661
Tién gui v& vay cdc T8 chic tin dung khdc 73.617 103.584 109.758 232511 116.255
Tién gt cha khdch hang 928.451 1.032.114 1.135.324 1.243.468 1.367.815
Cdc cbng cu tdi chinh phdi sinh va cdc khodn ng tai chinh khdc - 52 - - -
V6n tai trg, uy thdc déau tu cta Chinh pht var cdc t6 chic tin dung khdc 20 15 8 3 3
Phdt hanh gidy tg c6 gid 21.384 21.240 17.388 25.338 38.007
Cdc khoan ng khdc 26.021 33.954 33.610 107.564 112.943
Téng ng phdi tra 1.141.859 1.232.135 1.305.555 1.676.200 1.703.685
Vén 42.429 42.429 42.429 53.130 80.966
Dy phong 12.186 14926 18.173 18.133 23.317
Chénh léch ty gid 16 5 (5) (863) 5
Chénh léch ddnh gid lqi tai san 113 - - - -
Lgi nhuén chua phén phéi 26.127 36.650 48.434 67.500 90.669
Téng vén chu sé hitu 80.871 94.010 109.030 137.900 194.957
Lgi ich ctia c8 dbng thiéu s8 83 85 87 88 85
Téng nd phdi trd, vén chi sé hitu va Igi ich ctia ¢6 déng thiéu sé 1.222.814 1.326.230 1.414.673 1.814.188 1.898.727
dng trudng
Huy dong 15,8% 11,2% 10,0% 9,5% 10,0%
Tin dung 16,0% 14,0% 15,1% 18,8% 13,7%
Téng tai san 13,9% 8,5% 6,7% 28,2% 4,7%
Vén ch sé hitu 30,2% 16,2% 16,0% 26,5% 41,4%
Thu nhdp l&i thuan 21,6% 5,1% 16,9% 25,6% 24.2%
Thu nhép tU hogt déng kinh doanh 16,3% 7.4% 15,6% 20,0% 22,0%
Chi phi hoat dong 16,6% 1,0% 9,6% 21,0% 32,1%
Lgi nhuén trudc thué 27,1% -0,7% 18,8% 36,4% 15,6%
Lgi nhuén sau thué 27.2% -0,7% 18,8% 36,3% 15,6%
Dinh gid
P/E 20,5 225 15,3 13,2 9,17
P/B 4,0 3,6 2,7 2,7 3,1
BVPS (VND) 22.415 26.981 29.420 37914 25.950
Trung tdm Phan tich — ABS Research ABS.VN | 5



Bdio cdo két qua kinh doanh

Thu nhép [&i vé cdc khodn thu nhép tuong tu 67.665 69.205 70.749 88.113 104.395
Chi phi 1&i va1 cdc chi phi tuong tu (33.128) (32.920) (28.349) (34.866) (38.243)
Thu nhép l&@i thuén 34.538 36.285 42.400 53.246 66.152
Thu nhép tif hoat déng dich vu 9.005 10.588 11.287 12.425 13.677
Chi phi hoat dong dich vu (4.696) (3.981) (3.879) (5.586) (5.884)
Léi thudn tir hoat dong dich vu 4309 6.607 7.407 6.839 7.793
L&i thuén tir hoay déng kinh doanh ngoai héi 3.378 3.906 4.375 5.768 6.250
Lé&i thuén tif mua bdn ching khodn kinh doanh 146 2 104 (115) (115)
L&i thuén tir mua bdn chidng khodn déu tu 7 (0) (85) 82 82
Thu nhép tif hoat déng khdc 3.428 2545 3.100 2.928 3.000
Chi phi hoat dong khdc (358) (744) (707) (874) (500)
L&i/16 thuén tir hoat déng khdc 3.070 1.800 2.393 2.054 2.500
Thu nhép tir g6p vén, mua c8 phén 245 461 130 208 400
Téng thu nhép hoat déng 45.693 49.063 56.724 68.083 83.062
Chi phi hoat dong (15.875) (16.038) (17.574) (21.260) (28.080)
LN thudn tir hoat déng kinh doanh trudc chi phi du phong 29.819 33.024 39.149 46.823 54.982
Chi phi dy phéng rdi ro tin dung (6.607) (9.975) (11.761) (9.464) (11.795)
Téng Igi nhudn trudc thué 23.212 23.050 27.389 37.359 43.186
Thué thu nhdp doanh nghiép (4.614) (4.577) (5.450) (7.446) (8.608)
Lgi nhudin sau thué 18.597 18.473 21.939 29.912 34.578
Lgi ich clia c6 déng thiéu sé (15) (21) (20) (20) (20)
EPS 4.406 4.345 5.147 6.077 8.666
C6 tuc 800 800 1.200 800 800

Nhu céu vén

CAR 0,0% 0,0% 9,3% 9,6% 10,6%
VCSH/TTS 6,6% 7.1% 7,7% 7,6% 10,3%
VCSH/ Vho vay khdch hang 11,0% 11,2% 11,3% 12,0% 14,9%

Chdt lugng tai san

NPL 0,8% 0,6% 0,6% 0,7% 1,2%

Dy phong bao ng xdu 176,3% 368,0% 424,4% 317,4% 230,8%

I
.
(%]
O
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CIR 34,7% 32,7% 31,0% 31,2% 33,8%
TLDP/Igi nhudn thuén tir HDKD 2412 2.446 2.618 3.010 3.611
L&i thudn trén mdi nhan vién 1.225 1.149 1.264 1.652 1.878
Lgi nhuén trudc thué trén nhan vién 88.553 92.921 107.026 119.026 142.229
Lgi nhuén trén méi chi nhdnh/PGD 44984 43.654 51.677 65.312 73.949
NIM 3,1% 2,9% 3.2% 3,4% 3.7%
Thu nhdp ngodi I&i/1di thuén tir HDKD 24,4% 26,0% 25,3% 21,8% 20,4%
ROA 1,6% 1,4% 1,6% 1,9% 1,9%
ROE 22,8% 18,4% 18,8% 20,8% 19,3%

hanh khodn

LDR 78,1% 80,3% 84,4% 91,1% 93,5%
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phén tich - Cong ty C8 phén Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém cong b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phiéu dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bd réng rdi khdc va cde théng tin theo nghién ctiu cta ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc théo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cau déau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bdt ky giao dich
ndo véi c8 phi€u clia (cdc) céng ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky t6n thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd thong tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la san
phdm thudc sé hitu cta ABS, ngudi sif dung khéng dugc phép sao chép, chuyén giao, stfa d6i, dding tdi 1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cla ABS.
JaY g ~ .
Nguyén tac khuyén nghi
MUA Khé néng sinh I8i cha c6 phiéu tir 15% trg lén
Khd néng sinh I8i cla c6 phiéu tir 0% dén 15%
BAN Khd néng sinh I8i cla c6 phiéu thdp hon 0%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i dy kién cla cd phiéu, dudc tinh b&ng t8ng cta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (ii) ty sudt cb tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xéy ldp, VLXD
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mé, Bdo hiém, Ngdn hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BBS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tdm Phan tich — ABS Research

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn
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