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NGAN HANG TMCP NGOAI THUONG VIET NAM (MA: VCB)
HOAT PONG DICH VU TAO PONG LUC TANG
TRUONG CHO NGAN HANG.

N Vietcombank
CAP NHAT KET QUA KINH DOANH
NGANH CAP 4:
Chi tiéu (ty VND) 2019 2020 2021F NGAN HANG

Thu nhap lai thuan 34,577.4 36,225.2 41,223 Thong tin co phiéu (14/04/2021)
Thu nhap hoat déng S6 lugng CP niém yét 3,708,877,448
dich vu thuan 4,306.8 66086 9,443 S6luong CP Iuu hanh  3,708,877,448

Chi phi hoat déng (15,817.6) (16,037.5) (16,901) }’S"v'?fé")thi trudng 366,807
Lgi nhuan trudc thué 23,1224 23,044.6 28,006 KLGDTB 3 thang 1,448,713
Lgi nhuan sau thué 18,526.0 18,467.9 22,405 KLGDTB 1 thang 1,684,382
V8n cht s6 hil 80,883.0 98,859.4 121,264 % G hifu nudc ngoa 17.55%
on chu s huu 1903 1993 ' Room nudc ngodi con lai 244,785,911
EPS (VND/cp) 4,995 4,979 6,040 Tang/giam gia 1 tuan -1.42%
BVPS (VND/cp) 21,807 26,653 32,695 Tang/giam gia 1 nga 0.5%%

ROE 25.9%  20.55%  20.36% NHNN Viét Nam 25%

CIR 34.6% 32.7%  32.6% Mizuho Bank Ltd 15%

, GIC Private Limited 2.55%

(Ngudn: VCB, CTS du bao/téng hop)
Pothigia
Luin diém dau tu 110+ —Y T

VCB
- TOc do tang trudng tin dung quay vé muc trudc dai dich
Covid-19 gilp thu nhép Iai thuan tang manh.
- Hop ddng bao hiém ky két véi FWD tao ddng luc téng truéng
cho hoat dong dich vu clia ngan hang.
- Thong tu 03 ctia NHNN gidp giam ap luc trich 1ap du phong
trong giai doan 2021-2023. 400-

CHIEN LUO'C GIAO DICH: 200

Vung gid mua ky vong: 98,600 — 98,900 VND/c6 phiéu.
vling gié ban ky vong: 118,150 — 118,300 VNB/c8 phiéu. (Ngudn: FiinPro, Cafef; CTS tng hop)
Thdi gian ndm gitr: <12 thang.

Lgi nhuan du kién: 19.82%.

Research Department

Email: research@cts.vn

BO PHAN NGHIEN CUU — PHAN TiCH g


mailto:research@cts.vn

NGAN HANG TMCP NGOAI THUONG VIET NAM (HOSE: VCB)

Vlethanke

SECURITIES

Thu nhap 1ai thuan tié€p tuc tang manh nhdg toc do tang
truéng tin dung quay vé mirc trudc dai dich

Vao cudi thang 3 vira qua, NHNN da giao han murc tang
trudng tin dung ndm 2021 cho cac thanh vién hé thong ngan
hang. Theo do, cac ngan hang thugng mai cé von Nha nudc
gébm Agribank, BIDV, VietinBank dugc cap han mic tang
trudng tin dung trong khoang 6.5-7.5%, riéng Vietcombank
didng & mic 10.5%.

Tinh dén hét quy I/2021, tang trudng tin dung cla ngan
hang dat gan 3.7%. Day la mic tang cao nhat so clng ky
nhiéu nam tai Vietcombank va cling cao han mdc 2% cua
toan hé thong.

Theo danh gia cua CTS, Vietcombank hoan toan du kha
nang hoan thanh chi tiéu cta NHNN, thdm chi c6 thé dat
14% trong trudng hgp kha quan.

Nhd su’ phuc hoi cla tdng trudng tin dung, NIM ngadn hang
trong ndm 2021 dugc du béo tdng 15 diém phan trdm lén
3.1%, gép phan gilp thu nhap 1ai thuan tang lén mic
41,224 ty dong trong nam 2021.

Lai thuan tir hoat dong dich vu tang nhé hgp dong ky két
véi doi tac FWD

Thu nhép dich vu la trong tdm phat trién cdc mang thu
nhap ngoai lai ciia ngan hang. Nam 2020, 13i thuan tir hoat
dong dich vu ghi nhan gia tri 6,628 ty dong, chiém 13.65%
tdng thu nhap hoat déng clia Vietcombank.

Vao cubi nam 2019, Vietcombank va FWD da ti€én hanh ky
k&t hdp ddng bao hiém tri gia 400 triéu USD trong thdi gian
15 nam. Trong dong thai mdi nhat, FWD vira ti€én hanh
nang von diéu € 1én 17,000 ty dong, trd thanh cong ty bao
hiém nhan tho I8n nhéat tai Viét Nam tinh theo von diéu Ié.
Theo tinh todn cua CTS, hgp dong nay du kién mang lai
1,800 ty dong doanh thu tir dich vu bancaassurance cho
Vietcombank mdi ndm. Theo dé, trong ndm 2021, murc 1
thuan tr hoat déng dich vu tdng manh 22% so vdi nam
2020, nang mdc déng gop clia mang dich vu trong téng
thu nhap hoat dong tur 13.65% |én 14.72%.

Thong tu’ 03 ciia NHNN giup ngan hang giam ap Iuc trich

lap du phong rdi ro tin dung trong giai doan 2021-2023

Tinh dén cudi ndm 2020, téng nd x4u cua Vietcombank dat
gia tri 839 nghin ty ddng, chiém 0.62% tng du ng cho vay
clia ngan hang, gidm 17 di€ém phan trdm so vdi nam 2019.
Két qua nay co dugc nhd lanh dao ngan hang ludn duy tri
ty 18 trich 18p du phong bao ng x&u tdi thi€éu 117%. Ndm
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Panh gia mang thu nhap 1ai thuan cua VCB
(Ngudn: BCTC VCB, CTS du bdo/tdng hadp)
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2020, do anh hudng nang né cla dai dich Ién hoat dong o
Chi tiéu 2018 2019 2020 2021F

. NG nhé 98.42 | 98.86 | 98.86 | 98.98
dung tang manh Ién 190%. ) nl om % % % %

kinh doanh ctia khach hang, murc trich 13p Vietcombank ap

- Vua qua, NHNN da ban hanh Thong tu 03 quy dinh vé murc Ng nzhom 0.60% | 0.35% | 0.52% | 0.50%

trich 1ap du phong rui ro tin dung doi véi cac ngan hang.

Ng nhom o o o o
Theo tinh toan clia CTS, ng xau cla Vietcombank ti€p tuc 3 0.05% | 0.09% | 0.07% | 0.06%
dugc kiém soat t6t, chiém khoang 0.52% t8ng dwngtrong | O T°m 0.18% | 0.08% | 0.03% | 0.02%
nam 2021, giup giam dang ké ap luc trich Iap du’ phong rui Ng nshom 0.75% | 0.62% | 0.52% | 0.44%

ro trong tudng lai. Theo d8, muc trich lap trong nam 2021
khoang 11,382 ty dong, tang 14.78% so vdi nam 2020.

Phén loai ng ctia VCB
(Ngudn: BCTC VCB, CTS du bdo/tdng hap)
RUI RO

- Dich Covid-19 tiép tuc dién bién phurc tap & trong nuGc va
thé gidi, gay tac dong tiéu cuc dén hoat dong kinh doanh Chi tiéu 2018 2019 2020 2021F
cla cac khach hang cua VCB, gian ti€ép anh hudng dén chat —

T | Ghiphitrich |2 96 | 6790 | 9,916 | 11,382
lugng cac khoan ng va lam tang mdrc trich Iap du phong rai | lap du phong | ™' ! ! !
ro tin dung clia ngan hang. Dung xdu | 6,223 | 5,803 | 5,229 | 5,056

- Lam phat néu tang cao sé khién NHNN phai siét tin dung Ty 1€ dv
phong bao | 119% | 117% | 190% | 225%

cla cac ngan hang thugng mai, khién thu nhap 1ai thuan

ng xau
cla ngan hang ghi nhan trong tuang lai thap han so vdidy  Thong ké mirc trich lap chi phi du phong clia VCB
bdo. (Ngudn. BCTC VCB, CTS du bao/téng hap

QUAN DPIEM VA PINH GIA

- Chudng t6i du bao Igi nhuan sau thué Ngan hang me nam
2021 cua Vietcombank sé dat hon 20,000 ty dong, tang
trudng 23% yoy; EPS 2021F va BVPS 2021F udc tinh [an

Mo hinh dinh gia Trong sd
P/B 50% 124,107
lugt Ia 5,580 dbng va 32,235 dbng. P/E 50% 112,231

- Chung t6i sir dung phuong phép dinh gia so sanh vgi p/B  Gid muc tiéu binh quan (dong/cp) 118,169
trung binh nganh 1a 3.85 va st dung mic P/E 1a 20.11 dé
dinh gia c6 phiéu VCB. Qua dd, udc tinh gia tri hop ly cla
cd phiéu VCB la 118,169 ddng/cd phiéu, tdng 19.82% so
vGi gid dong clra ngay 14/04/2021. Chung t6i dua ra
khuyé&n nghi MUA ddi véi c6 phiéu VCB, véi khoang thdi
gian ndm gilf Ia 12 thang.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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