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NH TM C6 phan Ngoai thwong Viét Nam - VCB

Lwa chon an toan trong boi canh nhiéu thach thic

Tai chinh | CAP NHAT

Consensus*: Mua:12 Gir:5 Ban:0

Gia muc tiéu / Consensus: 1.5%

Thay déi trong yéu trong bao cao
Giam EPS FY23/24/25 xudng
13,2%/4,6%/2,7%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND92.100
Gia thj trwong VND85.500
Cao nhét 52 tuan (VND) 93.400
Thép nhét 52 tuan (VND) 61.894
GTGDBQ 3 thang (tr VND) 101.098
Thi gia vén (ty VND) 477.867
Free float 8%
Ty suét co tirc 0,00%
P/E truot (x) 16,1
P/B hién tai (x) 3,0
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Co ciu sé hivu

NHNN Viét Nam 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 2,6%
Khac 7,6%

Ngudn: VND RESEARCH

Chuyen vién phan tich:

Nguyen Thi Phwong Thanh
thanh.nguyenphuong@vndirect.com.vn

27/11/2023
VNDIRECT Research

Kha quan

Gia muc tiéu (12T)
VND99.900

Chung t6i duy tri khuyén nghj Kha quan véi miée tang gia dw kién la
16,8%. Chung tdi tdng gia muc tiéu I1én 8,5% ké tir bao céo trwdc, khi gia
cb phiéu tang 9,2%.

Gia muc tiéu tang do chung téi ap dung gia tri sé sach dw phéng trung
binh nam 2023-24 va chi phi vén thap hon.

P/E trwot 12 thang la 3,0 1an, thAp hon muc dinh gia trung binh 5 ndm
(3,3 1an) va chua phan anh trién vong tang trwéng ctia NH.

> Vao cudi Q3/23, VCB ghi nhan tang trwdng tin dung 1a 3,8% sv dau nam —
thap hon nhiéu so v&i mire trung binh nganh la 7,0% sv dau nam.

» NIM thu hep do i) lai suét,cho vay giam manh, ii) ty 1& LDR svck t,hép hon,
va iii) ty 1&é CASA gidm xudng 31,3% vao cudi Q3/23 tr 34,9% cudi Q3/22.

> Chung t6i dwa c6 tirc tién mat 1.000/2.000 dong/cd phiéu nam 2024-25 vao
moé hinh dinh gia va téng ty suét sinh 1&i ctia cb phiéu.

Tang trwéng cho vay phuc héi Q4/23 nhé viéc giai ngan dau tw céng

Vao cubdi Q3/23, VCB ghi nhan tang trwdng tin dung la 3,8% sv dau nam, thap hon
nhiéu so v&i mirc tang trwdng cta nganh |a 7,0% sv dau ndm, chl yéu nho cac
khach hang FDI. Chung t6i dy bao mtrc tang trwédng cho vay cta VCB la 7,5% tai
cudi 2023, gap ddi mirc tang trwdng cho dén cubi T9/2023. Bong luc téng trwdng
cho vay tang manh vao Q4/23 la (i) thuc day dau tw cong va m@& rong chinh sach tai
khéa trong cubi ndm 2023 va (i) nhu cau tiéu ding cta khach hang gia tang khi mua
I& t&t dén gan.

NIM phuc hdi nhe chi phi vén thap va diu tw cong dwoc ddy manh

Trong Q4/23, ching tdi cho r&ng NH c6 thé ting NIM 1én 18 diém cb sv quy trwéc
Ién 3,14% nh¢ hai li do chinh: (i) LDR dwoc cai thién nho dau tw cong dwoc day
manh. V&i viéc VCB 1a mét trong nhitng kénh dan vén quan trong ctia Chinh pha
trong gidi ngan dau tw cdng, NH c6 thé tan dung co hdi nay d& mé rong cho vay hé
sinh thai cGa cac dy an va (i) tién glri v&i 1ai suat cao dau nam dang dan dao han.

Chét lwong tai san suy giam, nhwng van tét nhat trong nganh

NH ghi nhan s gia tdng dang ké trong ty |& no x4u khi gia tri ng xau tang 47,1% sv
quy trwdc va 60,0% svck, chi yéu dén tr cac KHDN trong nganh thwong mai. Do
do, NH tut xudng vi tri thir 2 trong ban xép hang cac ngan hang c6 ty 1& no xau thap
(cao hon mét chit ACB véi ty 1& no xau la 1,2% vao cudi Q3/23). Vao cudi Q3/23,
ty 1& bao no' xu cia VCB van duy tri vi tri dan dau véi 270%, vuwot trdi so véi cac
NH khac va trung binh nganh (94%). Tuy nhién, NH van ky vong sé tang ty 1& nay
cao hon niva thdng qua viéc ting cwdng dy phong va dat 300% vao cudi nam 2023.

Dinh gia hap dan cho ngan hang hang dau

VCB hién dang giao dich & mirc P/B 1a 3,0 Ian, thap hon nhiéu sv mrc trung binh 5
nam la 3,3 lan. Chung t6i cho rang mrc dinh gia nay hap dan khi NH c6 chat lwong
tai san tot va chién lwgc cho vay than trong.

Téng quan tai chinh 12-22A 12-23E 12-24E 12-25E
Tang trwdng lgi nhuan rong svek 36,4% 8,5% 15,7% 12,6%
Tang trwdng tin dung svck 18,8% 7,5% 12,0% 13,0%
NIM 3,4% 3,1% 3,2% 3,2%
CASA 33,1% 33,0% 33,0% 33,0%
Ty l& no x4u 0,6% 0,8% 0,9% 0,9%
Ty |é bao ng x&u 347,4% 287,3% 258,0% 248,7%
ROAE 24,4% 22,0% 21,4% 20,2%
P/B 3,54 3,01 2,51 2,11

Ngudn: VNDIRECT RESEARCH
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Tom tat 9T23: Dw phong thap thuc day loi nhuan rong

Hinh 1: Két qua kinh doanh cuia VCB (ty dong)

P L. , . . %dwbao
sz;::a kinh Q3/23  Q3/22 svck % Q223 tri‘,’ 0‘1 “nz 9T23  9T22 svek % '::1‘-;:‘3;0;‘; cii Nhan xét
VNDIRECT
Thép hon sv du bao cla ching téi khi
ca NIM va tang trwdng tin dung déu &
dwéi mire ky vong trudc do. Tai cudi
Q3/23, tang trwdng tin dung cia VCB
Thu nhap I3 12506 13.664 -7,8% 14.021 -102% 40.820 38437 62% 56.883 60,39 Ot 3@t 3.8% sv dau nam - thap hon
nhiéu svdw phéng ca nam trwdc day
cua chung téi la 10%. Trong khi do, NIM
9T23 chi dat 3,12% - thdp hon sv dw
phéng 3,2% cuda chung toéi trong ndm
2023.
Thép hon svky vong clia ching téi khi
ma NH van chwa thuc hién ghi nhan
khoan phi ddc quyén v&i FWD trong
nam nay. Theo BLD, VCB duy kién ghi
nhan 1,5 nghin ty phi tra trwéc trong
Thu nhap ngoai lai 3.181 3.050 4,3% 3.450 -7,8% 10.945 10.983 -0,3% 18.154 60,3% Q4/23. Bén canh d6, hoat dong kinh té
cham lai cling lam gidm thu nhap tr thu
hdi no x&u. Tai cudi T9/23, ty Ié thu
nhap tr thu hdi ng' xau chi dat 0,21% -
thap hon nhiéu sv dw phéng ban dau
cula chung toi 1a 0,3%.
L‘;‘lgsh“ nhap 15777 16714  -56% 17.470 -9,7% 51765 49.420 4,7% 77.037 67,2%
Thép hon svdu phéng cla ching toi
Chi phi hoat déng (5.233) (6.370) -17,9% (5.656) -7,5% (16.163) (16.695) -3,2% (24.045) 67,2% chi yéu do tdng thu nhap HDKD thap
hon sv dw kién.
;:c" :guan oCdy 10545 10344  1,9% 11.814 -10,7% 35.602 32725  8,8% 52.992 67,2%
Dwéi mire dy phdng cutia chung toi khi
NH thwe hién gidm bét dw trir dw phong
Chiphidyphong  (L494) (2.778) -46,2% (2.536) -41,1% (6.052) (7.786) -22,3% (9.619) 62,9% Eﬁ”%:g'c‘::hdt;‘;’n:f g:i‘:p:r:?nt;‘::gg
9T23 chi dat 0,7% sv dy phéng ban dau
cula chung toi 1a 0,8%.
l‘rf’u'é”h“a” twoe 9.051 7.566 19,6% 9.278  -2,4% 29.550 24.940 18,5% 43.373 68,1%
LN rong 7.269 6.065 19,9% 7.423 -2,1% 23.678 19.964 18,6% 34.704 68,2% Thé'p hon svdy phdng clia ching toi.
Ngudn: VNDIRECT Research, VCB
Hinh 2: Cac chi tiéu chinh theo quy cua VCB
Cac chi s6 chinh Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23
Thu nhap l4i thuan / T6ng thu nhap HBKD 86,0% 78,7% 72,5% 71,6% 80,1% 81, 7% 79,4% 76,7% 80,3% 79,8%
Thu nhap ngoai I&i / Téng thu nhap HDKD 14,0%  21,3%  27,5%  28,4%  19,9%  183% = 20,6%  23,3%  19,7%  20,2%
NIM (dw phéng cé nam) 3,50% 3,15% 3,14% 3,40% 3,39% 3,41% 3,51% 3,18% 3,20% 2,96%
Chi phi / Thu nhap (CIR) 36,7%  37,7%  20,6%  26,9%  36,4%  38,1%  24,5%  28,5%  32,4%  332%
Cho vay / Huy dong (Théng tw 36) 82,0% 77,9% 78,5% 82, 7% 80,9% 82,6% 77,3% 74,6% 79,6% 79,3%
Ty & ng XAu (NPL) 0,7% 1,2% 0,6% 0,8% 0,6% 0,8% 0,7% 0,8% 0,8% 1,2%
Ty 1& bao pht no x4u (LLR) 351,8% 242,9%  424,4% 372,6% 504,4%  401,8% 317,4% 320,8% 385,8% 270,1%
Chi phi tin dung (Dw phéng ca nam) 1,25%  1,20%  1,30%  091%  097%  0,98%  0,88%  0,70%  078%  0,69%
ROAA (trrot 12 thang) 1,6% 1,6% 1,6% 1,7% 1,7% 1,8% 1,9% 1,8% 1,9% 1,9%
ROAE (trwot 12 thang) 21,0% 20,8% 20,9% 21,1% 22,1% 22,4% 24,2% 23,8% 23,6% 23,3%

Ngudn: VNDIRECT Research, VCB

Tang trwdng tin dung suy yéu trong béi canh hoat dong kinh té cham lai

Vao cudi Q3/23, VCB chi ghi nhan tang trwdng tin dung la 3,8% sv dau nam,
thdp hon nhiéu so véi mire ting trwdng cla ca nganh 1a 7,0% sv dau nam va
ctia chinh NH vao cubi Q3/22 (17,3% sv dau nam). Bong Irc chinh thic day
tang trwdng cho vay ctia NH dén tir khach hang FDI, trong khi dé cho vay mua
nha ghi nhan ting trwdng &m sv dau nam. Chuang téi cho rang két quéa kém kha
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quan nay dén ttr 1) nhu cau tin dung suy yéu, 2) khau vi rai ro thap cta NH dbi
v&i hoat dong cho vay khi nén kinh té dang trai qua giai doan khé khan. BLD
ctia ngan hang ciing nhan manh chién lwoc cho vay than trong va sé khong wu
tién tang trwdng hon chéat lvong.

Chung t6i du béo tang trwdng cho vay ctia VCB trudc d6 1a 10% svek vao cudi
2023, thap hon nhiéu so véi han mirc tin dung ctia ngan hang la 14% va nhiéu
kha nang sé& kho dat dwoc. Do d6, ching téi gidm dw phéng cho vay xubng
7,5%, gan gép doi so véi tang trwdng hién tai cho dén cudi T9/2023. Ly do téng
trwéng cho vay tdng manh vao Q4/23 13 (i) thuc ddy dau tw cong va mé rong
chinh sach tai khéa trong nra cudi ndm 2023 va (i) nhu cau cta khach hang
gia tang khi mua I& tét dén gan. Tang trwdng tin dung ctia NH van sé tap trung
chd yéu vao phan khuc phét trién co sé ha tang va cac nha phat trién trong cung
Iinh vire. Nam 2024, chdng t6i ky vong VCB sé dat dwoc tang trwdng tin dung
bén virtng 12% svck nhér vao sy phuc hdi ciia nén kinh té. Ky vong cla ching
tdi dwa trén i) hoat dong san xuét va xuét khau sé ting téc tr mirc nén co s&
thap trong nam 2023 va ii) méi trwong 14i suét cho vay thap hon va thi triedng
vén dan phuc héi (d&c biét la thi trwong trai phiéu doanh nghiép) sé dong gép
vao viéc khuyén khich dau tw tw nhan ciing nhw phuc hoi thi trwong bét dong
san.

Hinh 3: VCB chi ghi nhén mirc tang trwéng tin dung la 3,8% sv dau  Hinh 4: Tién gtvi cia NH ghi nhan murc tang trwéng manh mé hon so

ndm, thap hon nhiéu sv cac NHTM khac
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NIM thu hep nhadm hé trer khach hang

Trong Q3/23, VCB la mét trong nhirng NH tich cwc nhét trong viéc giam lai suét
cho vay, hé tro khach hang theo khuyén nghi ctia NHNN. VCB da giam lai suat
cho vay ctia minh trong Q3/23 tir 0,7%-3,3 diém % dbi v&i ca cac khoan vay thé
chép va khoan vay vén lwu dong (theo wéc tinh clia ching téi). Do d6, loi suét
tai san giam manh 62 diém co ban sv quy trwdce.

O khia canh chi phi vén, ty I&6 CASA cla VCB giam xubéng mirc 30-31% trong
9T23 sv 34-36% trong 9T22, lam gia ting chi phi von cGa ngan hang. Ty lé LDR
gidm xudng khoang 75-79% trong 9T23, trong khi ty 1& nay dao déng quanh muc
81-83% trong 9T22. Vi vay, NIM trong quy 3 nam 2023 gidm 45 diém co ban
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svck xudng con 2,96%, do loi suat tai san tang thap hon (tdng 60 diém co ban
svck) so vai chi phi vén (tang 124 diém co ban svck).

trong viéc giam lai suat cho vay (theo wérc tinh)

Hinh 6: Ty 1é CASA cua VCB giam xuéng mtrc 30-31% trong 9T23 sv
34-36% trong 9T22, nhwng van tot nhat trong nganh
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Buwdc vao Q4/23, ching téi cho ring NIM trong Q4/23 ctia NH sé tang 18 diém
co ban sv quy trwde 1én 3,14% nho vao 2 ly do chinh:

(i)

(ii)

Ty 1& LDR dwoc cai thién: Viéc giai ngan vén dau tw cong trong 10
thang ddu nam 2023 dat 66% so v&i ké hoach ca ndm 2023, tang
nhe so v&i 65% svck. Chang t6i ky vong Chinh pha sé thuc ddy thuc
hién dau tw cong mot cach manh mé hon dé hoan thanh it nhat 95%
ké hoach chi ngan sach dau tw céong nam 2023. Véi viéc VCB la
mot trong nhirng kénh gidi ngan quan trong cda Chinh pha trong
dau tw cdng, chang tai tin ring ngan hang cé thé tan dung co hoi
nay bang cach cung cip khoan vay cho cac dy an, nha thau va
doanh nghiép tham gia thwc hién cac dw an ha téng cbng cdng, twr
do thuc day tang trwdng cho vay ciing nhw ty 1& LDR clGa minh.

Chi phi vén gidm do tién glri v&i lai suat cao dan dao han: VCB da
gidm manh 1ai suét t 1-1,3 diém % cho tat ca cac ky han ké tw
thang 6 nam 2023. Vao thang 11 nam 2023, Iai suat cho ky han 3
thang va 12 thang 1a 2,9% va 5,0% - thap nhét trong nganh. Chang
t6i dw kién chi phi vén clia ngan hang sé gidm thém tir Q4/23 tré di
khi cac ky han tién gvi v&i 13i suét cao ddu nam dan dao han. Cu
thé, chung t6i duw bao chi phi vén ciia VCB sé gidm 36 diém co ban
sv quy trwdc xubng con 3,31% trong quy 4 ndm 2023 va 3,27%
trong nam 2024.

Chung t6i ky vong ngan hang sé dat dwoc NIM 1a 3,12% trong nam 2023 va dan
cai thién lén 3,18% trong ndm 2024. BLD ngan hang cling nhan manh sy phuc
hdi clia nganh BDS dong vai trd quan trong trong viéc tdng NIM do ty trong cho
vay BDS cao sé giup NIM gia tdng hon mrc trung binh cdia NH, va trong kich
ban co s&, chung toi dw kién thi trieong BDS sé phuc héi trong ndm 2024.
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Hinh 7: Chung t6i ky vong ngan hang sé dat dwoc NIM 1a 3,12% trong nam 2023 va dan cai
thién Ién 3,18%/3,2% trong nam 2024/2025.
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Thu nhap ngoai lai khong dat ky vong do chwa ghi nhan khoan phi tir cong
ty bao hiém vaty Ié thu hdi ng giam

Thu nhap ngoai lai cia Q3/23 tadng nhe 4,3% svck va giam 7,8% sv quy trwéec,
do NH chwa thuwc hién ghi nhan khoan thu nhap mét lan t» hop ddng banca doc
quyén véi FWD. Theo BLD, VCB sé& ghi nhan ~1,5 nghin ty ddng, gan mét nira
mtrc thu nhap ngoai lai trong quy 3 nam 2023, tir khoan phi trd trwdc nay trong
Q4/23, gitp téng trwdng thu nhap ngoai i trong quy tiép theo.

Ngoai ra, hoat ddng kinh té cham hon ciing lam gidm thu nhap tir hoat déng thu
hdi no. Dén thang 9 nam 2023, ty 1& thu hdi no hang ndm cta VCB chi dat
0,21%, th&p hon rét nhiéu so véi wéc lwong ban dau 1a 0,3%. Do do, ching toi
diéu chinh dw phéng vé ty 1& thu héi ng xubng con 0,2% khi nén kinh té van
chwa cho thdy d4u hiéu cai thién rd rét. Dang chu y ty 1& thu héi no' cho 9 thang
dau nam 2023 1a 0,2%, chéch khdi mdc dao déng 0,25-0,5% thuong théy ké tor

nam 2018.

Hinh 8: CAu tric thu nhap ngoai lai cta VCB (ty déng)

Hinh 9: Ty lé thu héi n hang nam cta VCB
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Quan ly tét chi phi giup thuc day I nhuan rong

Ty lé chi phi hoat ddng/Thu nhap trong Q3/23 gidm xubng 33,2% - thap hon rét
nhiéu so v&i Q3/22 (38,1%). Theo dd, chi phi hoat ddng gidm 17,9% svck xubng
5.233 ty ddng, chi yéu do cat giam manh chi phi kinh doanh va quan 1y (-45,7%
svck), khién lgi nhuan trwéc dy phong gidm nhe 1,9% svck xuéng 10,5 nghin ty
dong. Tuy nhién, déng lwc chinh thdc day LN rong trong quy nay lai dén tir chi
phi dw phong, khi chi phi nay gidam manh 46,2% svck, khién LN rong Q3/23 tang
19,9% svck — tang vwot tréi so véi mire tang tredng LN rong cla nganh (-1,43%
svck — di liéu tdng hop tr 25 NHTM niém yét I6n nhét).

Hinh 10: CIR Q3/23 giam xudng 33,2% - thip hon rét nhiéu so véi
Q2/23 (38,1%)

Hinh 11: LN rong Q3/23 tang 19,9% svck — tang vwot tréi so véi mirc
téang trwéng LN rong cua nganh (-1,43% svck)
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nganh: d@ ligu téng hop tir 25 NHTM niém yét I6n nhét
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Nguén: VNDIRECT Research, VCB
nganh: di¥ liéu téng hop tir 25 NHTM niém yét I6n nhét

Chét lwgng tai san suy giam nhwng van tét hon trung binh nganh

VCB chirng kién no xAu tang manh khi gia tri cac khoan no' nay tang 47,1% sv
quy trwéc va 60,0% svck, chi yéu dén tir khach hang doanh nghiép mang
thwong mai. Nhw vay, tinh dén cudi Q3/23, ty 1& no x4u da tang l1én 1,21% tir
muc 0,83% vao cubi Q2/23 va 0,80% vao cubi Q3/22. Theo d6, ngan hang da
roi xubng vi tri thir 2 trong bang xép bang xép hang no xau (cao hon mét chat
sv ngan hang dan dau ACB va&i ty 18 no xau 1a 1,20% vao cubi Q3/23). Tdng sb
dw no tai co ciu trong TT02 dat ~1,6 nghin ty déng, chi chiém 0,14% téng dw
no cho vay. Tuy nhién, ngan hang van tiép tuc duy tri chién lwoc than trong va
duw kién x& Iy no x4u béng ngudn trich 1ap dw phong thém 1,9 nghin ty trong
Q4/23, cao hon tdng gia tri da xt& ly trong 9T23 dé han ché no x4u gia ting, tir
dé lam thic day chi phi tin dung tang thém tir mirc 0,69% trong 9T23. Do do,
chung tdi gitr nguyén nhirng giad dinh trwdc d6 vé chi phi tin dung 0,8% trong
nam 2023, nhwng gidm dy bao chi phi dw phong do gia dinh tang trwdng dw no

thap hon.

Vao cubi Q3/23, ty 1& bao phl no xau ctia VCB van duy tri vi tri d&n dau véi ty
1€ 270%, vwot xa cac NH khac va trung binh nganh (94%). Tuy nhién ngén hang
van ky vong sé cai thién chi sé nay tét hon nira bang céach trich 1ap dw phong
cao hon va nang Ién ty 1é nay lén 300% tai cudi ndm 2023.
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Hinh 12

: Ngan hang chirng kién ng xau ting manh khi sé no’ nay Hinh 13: Tédng s6 dw ne tai co’ cau trong Théng tw 02 dat ~1,6 nghin ty

tang 47,1% sv quy trwée va 60,0% svck, chi yéu dén tir khach déng, chi chiém 0,14% tdng dw ng’ cho vay.
hang doanh nghiép kinh doanh trong mang dau khi va thép.
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Ngudn: VNDIRECT Research, VCB Ngudn: VNDIRECT Research, NHTM
Hinh 14: Ty lé ne xau clia cac ngan hang thwong mai vao cubi Hinh 15: Ty Ié bao phu ne’ xau vao cubi Q3/23
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Ngudn: VNDIRECT Research, NHTM Ngudn: VNDIRECT Research, NHTM

Cat giam muc tiéu LN rong trong nam 2023 trong béi canh khé khin chung

VCB d3 diéu chinh ké hoach LNTT trong ndm 2023, gidm muc tiéu ting trwdng
svck ban dau tlr hon 15% xudng dwéi 10%, chl yéu do nhirng thach thirc kéo
dai t&i tr linh vire bat déng s@n, nhu cau tin dung gidm, va chién lwoc ctia ngan
hang wu tién chat lwong hon téng trwdng. Do NH da dat mire tang trwdng LNTT
la 18,5% svck trong 9T23, diéu nay ngu y rdng Q4/23 c6 thé chirng kién mirc
tang trwdng LNTT am, dac biét la so véi mirc LNTT cao nhét lich st dat dwoc
trong Q4/22.
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Tuy nhién, ngan hang van lac quan vao trién vong kinh doanh trong 2024, va ky
vong su bat tng tré lai khi Viet Nam bwéc vao giai doan héi phuc. VCB dang
thuc hién viéc ban c¢d phan nwéc ngoai va hy vong hoan tat thda thuan véi bén
tw van vao cudi nam 2023, diéu nay s& dam bao cho ngan hang ngudn vén can
thiét dé nam bét cac co hoéi nham mé rong thi phan trong twong lai.

biéu chinh dw phong KQKD cho giai doan nam 2023-25: Chlng t0i
giam dw phéng EPS nam 2023/2024/2025 xuong 13,2%/4,6%/2,7%

Hinh 16: Biéu chinh dw phéng KQKD cho giai doan nam 2023-25

Thu nhap 1ai thuan

Thu nhap ngoai lai

Téng thu nhap HBKD
Chi phi hoat déng
Loi nhuan trwédc dy phong

Chi phi dw phong

Loi nhuan tredc thué
Loi nhuan rong

2023

58.883

18.154

77.037
(24.045)
52.992

(9.619)

43.373
34.704

Dw bao cii
2024

65.534

19.931

85.465
(26.420)
59.045

(10.014)

49.032
39.231

Dw bao méi Thay doi Nhan xét
2025 2023 2024 2025 2023 2024 2025
Thu nhap lai thudn thap hon khi ching toi diéu

chinh tang trwdng dw no cda VCB tir 10%
xubng 7,5% d& phan anh nhu cu tin dung yéu

69.848 56.146 61.863 68.908 -4,6% -5,6% -1,3% va khau Vi an toan ctia NH trong cho vay. Tai

cudi Q3/23, tin dung ctia NH chi téng 3,8% sv
d4u nam, thdp hon nhidu sv tang trwdng tin
dung toan hé théng (7,0%)

Chung téi thwe hién diéu chinh gidm dw phéng
cho ty 1& thu nhap t&r thu hdi ng’ x4u khi nén
kinh t& dang trai qua giai doan khé khan. Lwu y

21.843 16.638 20.239 22.039 -8,4% 1,5% 0,9% ring trong 9T23 ty |& thu nhap t&r thu héi ng

x4u ctia NH chi dat 0,2%, trong khi truéc do ty
1& nay thuwéng ndm trong khoang 0,25-0,5% tir

nam 2018.
91.692 72.783 82.101 90.947 -55% -3,9% -0,8%
(28.069) (22.718) (25.380) (27.841) -5,5% -3,9% -0,8%
63.623 50.066 56.722 63.105 -5,5% -3,9% -0,8%

Chi phi tin dung th&p hon chi yéu 1a do gia
dinh tang trwdng dw no thdp hon. Chung toi
duy tri gid dinh chi phi tin dung la 0,8% cho

(10.517) (9.504) (9.786) (10.278) -1,2% -2,3% -2,3% nam 2023 mé&c du chi phi tin dung trong 9T23

chi dat 0,7% khi ma BLD dat muc tiéu duy tri
chi phi tin dung 0,8-0,9% trong 2023-24 va ty &
bao no x4u ctia NH dat ~300% tai cudi 2023
(ty 1& bao ng' xAu tai cudi 9T23: 270,1%).

53.106 40.562 46.935 52.827 -6,5% -4,3% -0,5%
42.491 32,454 37.554 42268 -6,5% -4,3% -0,5%

Ngudn: VNDIRECT Research

VCB hién dang giao dich & mic P/B cho ndm 2023 1a 3,0 1an, thp hon nhiéu
murc trung binh 5 n&m 14 3,3 1&n. O m&c dinh gia nay, ching t6i nhan thdy VCB
la mot trong nhirng co hodi hdp dan trong dai han khi VCB c6 vi thé tét dé vuot
qua nhirng tr& ngai hién tai tir chat lwong tai tai san vikrng chac tich Iy trong
qua khr nho hoat déng cho vay than trong.

Gia muc tiéu cao hon ctia ching t6i 14 99.900 ddng, do ching tdi st dung gié tri
sb sach trung binh ndm 2023-24, véi ty trong bang nhau gitra hai phuwong phap
dinh gia so sanh va dinh gia thu nhap thdng dw. Chuang t6i st dung lai suét phi
rdi ro 1a 2,7% (Ioi suét trai phiéu chinh pha Viét Nam ky han 10 nam tinh dén
30/9/2023) va phan bu rii ro vén cb phan 1a 9,7% (theo diéu chinh tir NYU
Stern). V&i phwong phép dinh gia so sanh, chang téi ap dung P/B muc tiéu la
3,3 14n n&m 2023. Ngan hang nay luén giao dich & mdc cao hon so véi cac
ngan hang trong nwéc khac, nhe loi thé kinh doanh dan dau nganh va chét
lwong tai sdn hang dau ciing nhw ty 1é chuyén nhwong tw do han ché. VCB da
lién tuc ¢ ROE cao hon so véi cac NH khac va chung t6i cho rdng VCB xtrng

8
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dang dwoc dinh gia & mire 3,3 1an, 1a mire dinh gia trung binh trong 5 ndm gan
day clia NH.

RUi ro tang gia bao gdm (1) dinh gia cb phiéu phat hanh tw nhan cao hon dw
kién, (2) NIM cao hon ky vong. Rii ro gidm gia bao gébm chi phi tin dung cao
hon do linh viec BDS tri tré.

Hinh 17: Pinh gia — Phwong phap thu nhap thang dw

Gia dinh chinh
L&i suét phi rai ro
Phéan bu rti ro

Beta

Chi phi vbn chi s& hivu

% ROE

Tang trwdng dai han

Thu nhap théng dw (ty dong)
Ty & chiét khéu
Gia tri hién tai cta thu nhap thang dy

2023 2024 2025 2026
2,7% 2,7% 2,7% 2,7%
9,7% 9,7% 9,7% 9,7%

0,7 0,7 0,7 0,7
9,5% 9,5% 9,5% 9,5%

2027 Nam cudi

2,7% 2,7%
9,7% 9,7%

0,7 0,7
9,5% 9,5%

26,8% 24,2% 24,1% 22,8% 21,9% 17,0%

3,0%

9.549 9.226 11.005 11.605 12.413 48.820

0,88 0,77 0,67 0,59

0,51 0,51

(ty déng) 8.360 7.072 7.385 6.818 6.385 25.112
(ty déng)
Gia tri sb sach dau ky 135.558
Gia tri hién tai cta thu nhap thang dvw (5
nam) 89.764
Gia tri hién tai cta thu nhap thang dw
(n&m cubi) 312.274
Gia tri vdn chuti s& hiru 537.596
Sé lwong ¢ phiéu dang lwu hanh (triéu
cp) 5.589
Gia tri 1 ¢ phiéu (déng/cp) 96.186
Nguén: VNDIRECT Research
Hinh 18: Gia muc tiéu
. . Gia tri hop ly bong gop
Phwong pha Ty tron 2 ek Tk
9 phap ytrong (VND/c phiéu) (VND/cb phiéu)
Thu nhap thang dw 50% 96.186 48.093
Heé s6 P/B (3,3 14n cho ndm 2023) 50% 103.560 51.780
Gia muc tiéu (ddng/cd phiéu) 99.873
Gia muc tiéu (dong/co phiéu, lam tron) 99.900
Ngudn: VNDIRECT Research
Hinh 19: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 23/11/2023)
Tang
trwéng
Ma Khuyén Gia dong Gia muc EPS kép
Ngéan hang Bloomberg nghi clra tieu Vén hoa P/B (x) P/E (x) 3 nam ROA (%) ROE (%)
(tién noi t&) ién ndi t&)  (ty do) 2023 2024 2023 2024 % 2023 2024 2023 2024
VietinBank CTG VN Kha quan 29.200 38.500 58 1,1 1,0 10,0 8,3 16,7% 1,0% 1,2% 16,2% 16,9%
NHTMCP Viét Nam Thinh Vwong VPB VN Kha quan 19.150  25.700 6,3 1,1 1,0 133 9,3 36,1% 1,4% 1,8% 9,8% 11,7%
Techcombank TCB VN Kha quan 30.400  43.400 4,4 0,8 0,7 5,8 3,8 25,0% 2,5% 3,4% 15,2% 19,8%
NHTMCP Quan déi MBB VN Kha quan 17.900 25.900 3,8 1,0 0,8 4,9 4,4 15,0% 2,6% 2,4% 24,2% 21,9%
NHTMCP A Chau ACB VN Kha quan 22.200 27.000 3,6 1,1 0,8 4,9 4,2 15,6% 2,4% 2,4% 24,1% 22,5%
NHTMCP HDBank HDB VN Kha quan 18.050  22.100 2,2 1,2 1,0 5,8 4,8 20,0% 2,1% 2,2% 23,4% 23,9%
NHTMCP Quéc té VIB VIB VN Kha quan 18.800  25.900 2,0 1,2 1,0 5,2 4,3 19,6% 2,5% 2,6% 25,9% 25,2%
NHTMCP TPBank TPB VN Trung lap 17.000  19.700 1,5 1,1 1,0 6,7 6,5 132% 1,5% 1,6% 15,8% 15,7%
NHTMCP LPBank LPB VN Kha quan 15.000 19.100 1,6 1,1 0,9 6,8 55 16,0% 1,3% 1,4% 17,3% 17,7%
Trung binh 1,1 0,9 7,0 57 19,7% 1,9% 2,1% 19,1% 19,5%
Vietcombank VCB VN Kha quan 85.500  99.900 19,7 3,0 25 147 12,7 14,1% 1,7% 1,9% 22,0% 21,4%

Ngudn: VNDIRECT RESEARCH,

BLOOMBERG



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

27/11/2023
VNDIRECT Research

WISDOM TO SUCCESS - - A
Bao cao cong ty
Pinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~——ROAE (rhs)
23,00 40,0% 4,400 25,00%
21,00 33,333%
3,900 23,7500%
19,00 26,667%
17,00 20,0% 3,400 22,500%
15,00 13,333%
2,900 21,2500%
13,00 6,667%
11,00 ,0% 2,400 20,00%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HBDKD
(tyVND) 12-23E 12-24E 12-25E 12-23E 12-24E 12-25E
Thu nhap l3i thuan 56.146 61.863 68.908 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 16.638 20.239 22.039 Tang trwdng tién givi khach hang 13,0% 12,0% 12,0%
Téng lgi nhuan hoat dong 72.783 82.101 90.947 Téng téng trdng cho vay khach hang 7,5% 12,0% 13,0%
Téng chi phi hoat dong (22.718) (25.380) (27.841) Tang trwdng thu nhap 1ai rong 5,4% 10,2% 11,4%
LN trwéc dw phong 50.066 56.722 63.105 Tang trwdng LN tredc dw phong 6,9% 13,3% 11,3%
Téng trich lap dw phong (9.504) (9.786) (10.278) Téng trwdng LN rong 8,5% 15,7% 12,6%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh & 5,6% 10,5% 11,3%
Thu nhap rong khac Gia tri cd phiéu
LN trwére thué 40.562 46.935 52.827 EPS co ban (VND) 5.807 6.719 7.563
Thué (8.086) (9.356) (10.531) BVPS (VND) 28.524 34.239 40.597
L¢i nhuan sau thué 32.476 37.579 42297 Co tirc / cp (VND) 0 1.000 1.200
Loi ich c6 dong thiéu s6 (22) (25) (28) T&ng trwéng EPS 8,5% 15,7% 12,6%
LN rong 32.454 37.554 42268
Cac chisé chinh
Bang can dbi ké toan 12-23E 12-24E 12-25E
(tyVND) 1223 12-24E 1225 Ty Ié thu nhap Iai can bién 3,1% 3,2% 3,2%
Téng cho vay khéch hang 1230946 1378660 1.557.886 Ty1& chi phithu nhap (BL2%)  (30,9%)  (306%)
Cho vay cAc ngan hang khéc 207.956 312853  328.496 No'xau/Tong cho vay 0.8% 0.9% 0,9%
. No' xau/ Cho vay rong 0,8% 0,9% 0,9%
Tong cho vay 1.528.902 1.691.513  1.886.382 LN/ TB cho vay 0,8% 0,8% 0,7%
Chtrng khoan - Tdng cong 217.528 239.281 263.209 Tong ty 1& an toan vén 0,0% 0,0% 0,0%
Céc tai san sinh Iai khac 101.986 112.184 123.403 Cép tin dung/ ngudn vén 86,0% 86,1% 86,9%
Téng cac tai san sinh lai 1.848.416  2.042.978  2.272.993 Bién lgi va d§ dan trai
T6ng dw phong (27.246) (30.517) (33.464) Thu nhap/ TS sinh lai 6,2% 6,0% 6,1%
Téng cho vay khach hang 1203791 1348242 1524532 Chiphichocacquy 3% 33% 3%
Téng tai san sinh lai rong 1821169 2012461 2239529 ;%'/:‘)Eng/ Tai san trung binh 22:302’ 2?102 23;02
Tién mat va cac khoan tien gt 19.379 21.415 23.831
Tong dau tw 2.317 2.560 2.849
Céc tai san khac 72.838 80.488 89.570
Téng tai san khéng sinh lai 94.533 104.463 116.250
Téng tai san 1915703  2.116.924  2.355.779
No' khach hang 1.405.119 1.573.734  1.762.582
Duw no tin dung 26.605 27.935 29.332
Tai san no' chju lai 1431724 1.601.669  1.791.914
Tién guri 179.895 188.890 198.335
Téng tién gtri 1.611.620  1.790.559  1.990.248
Céc khoan no 1ai suét khac 3 4 4
Tdng céac khoan no lai suat 1.611.623  1.790.563  1.990.252
Thué TNDN hoén lai
Céac khoan no' khéng lai suét khac 144565 134.905 138.535
Téng ng khéng lai suat 144.565 134.905 138.535
Téng ng 1.756.188  1.925.468  2.128.787
Vén didulé va 47.325 47.325 47.325
Théng du vén c6 phén 5.805 5.805 5.805
C6 phiéu quy
LN gi@r lai 84.602 116.544 152.080
Cac quy thuc VCSH 21.694 21.694 21.694
Vén chi s& hivu 159.426 191.368 226.904
Loi ich cb déng thidu sb 88 88 88
Téng vén chii s& hivu 159.515 191.457 226.992
Téng ngva vén chii sé hivu 1.915.703  2.116.924  2.355.779

www.vndirect.com.vn

Ngudn: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cwc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghij tiéu cwc, tinh trén co' s& vén hoéa thi trwéng gia quyén

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, dv béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay di ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tr cac chuyén gla vé céc van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc str dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sén phdm thudc sé hiru cia
VNDIRECT, nguéi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
s déng y bang van ban ctia VNDIRECT.

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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