Ngan hang TMCP Ngoai thuong Viét Nam (HOSE: VCB)

i~ MBSecurities

MUA; Gia muc tiéu: 117,200 VND
Luin diém dau tu

Lgi nhuan sau thué quy 1 nam 2021 dat haon 6.9 nghin ty ( tang 65% so V@i cung ky nam
2020), tuang dudng véi 34% k& hoach ca nam. Lgi nhuan thuan tang nhe 12% so vdi clng
ky ndm ngoai. Thu nhap ngoai Idi tang 72% so vdi cling ki ndm ngoai chu yéu dén tir cac
hoat dong dich vu.

Tin dung tang trudng 16% so vdi cung ky nam ngoai va tdng 4% so vé&i cudi ndm 2020. Dy
ki€n ca nam 2021, tang trudng tin dung sé tang 10.5% theo chi dao ciia NHNN .

Ty 18 ng x&u cta Vietcombank van duy tri 8 mirc thdp hon 1%. Ndm 2021, ngan hang c6
dinh hudng giam ti |é tién gui cla kho bac nha nudc tai VCB. Thay vao dd, ngan hang huy
dong von thong qua tién guri clia cac TCTD khac va tir khach hang. Chinh vi vay, ti Ié CASA
cla quy 1 nam 2021 tang tr 26.2% cla quy 1 nam 2020 lén 30.1%, khi€én NIM dugc cai
thién.

Pinh gia

Tai mUc gid 102,800 dong/ g(“)’ phiéu, ching toi khuyén nghi MUA vd&i ¢ phiéu VCB, véi gia
muc tiéu la 117,200 déng/ co phi€u. P/B 2021 du kién la 3.31.

Cap nhat doanh nghiép

Tang von diéu lé trong nam 2021. Nam 2021 Ngan hang du tinh tang von diéu I€ Ién
hon 50,400 ty dong, thong qua viéc hach toan Igi nhuan tir ném 2019 va phat hanh riéng lé
cd phiéu. Nhd ngudn Igi nhuén dé lai cia ndm 2019, ngan hang du tinh chi tra cd tic ti 1é
8%, tang thém hon 10,000 ty dong vao von diéu lé cla doanh nghiép. Ngoai ra, nam
nay, doanh nghiép du dinh tdng thém hon 3,000 ty ddng qua viéc phat hanh riéng Ié ¢
phiéu.

Trich 13p du phong ti€p tuc tang. Chiu anh hudng cla thong tu' 01 NHNN va thong tu 03
NHNN (stra d6i va bd sung cho thdng tu’ 01), cing nhu' nhén dinh vé tinh hinh kinh t& ¢ thé
gap kho khan sau dai dich covid 19, Ngan hang trich 1ap du phong 9,900 ty dong vao cudi
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nam 2020. Quy 1, 2021, ngan hang ti€p tuc trich Iap thém 2,000 ty déng vao du’ phong,ee mas 7sng hop

tuang lai.
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Ngay bdo céo 15/06/2021
Gia hién tai VND 102,800
Gid muc tiéu VND 117,400
Upside 14.2%
Bloomberg VCB VN EQUITY

Vén hoa thi trwdng 381 nghin ty VND

Bién ddng 52 tuin VND 75,700
VND 107,000

Gia tri giao dich trung binh 1,328,442
2020 2021F 2022F 2023F

49,063 57,678 62,962 68,056
33,024 40,671 45,326 49,483

23% 11% 9%

9,975 2,419 5,297 5,316

-76% 119% 0%

23,050 38,253 40,029 44,167

66% 5% 10%

18,451 30,581 32,002 35,313

66% 5% 10%

4,975 7,635 7,989 8,816
25,347 31,103 39,092 47,908

1.4% 2.2% 2.0% 1.9%

21.1% 28.0% 22.8% 20.3%

20.7 13.5 12.9 11.7

4.06 3.31 2.63 2.15
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Mo hinh du’ phong So0%
Tién gui khach hang khong ki han cta VCB hién tai dang dirng dau trong cac nganh ngan hang tai Viét 250%
Nam. Ti Ié CASA co ti Ié tang nhe qua hang ndam. Nam 2020, do anh hudng cta dich covid-19, trich 1ap du 200%

phong clia VCB tang 1én 380% so vdi khoan ng xau (nhdm 3-5). Ching t6i nhan dinh rang ti Ié trich 1ap du

phong cao vao ndm 2020 sé gilip VCB c6 thé giam thi€u nhiéu rdi ro trong qua trinh hdi phuc kinh té. 150%

100%

Ngoai ra, tang trudng tin dung ndm 2021 cla VCB dugc giao chi tiéu ¢ mirc 10.5%, va quy 1 doanh nghiép 50% —e ¢ ¢ ¢ -

da hoan thanh 4%, nén ching t6i nhan dinh mdc tdng trudng nay hoan toan co thé thuc hién dugc va cd 0%

the Vert Chl tieu trong nam nay. 2017 2018 2019 2020 2021F 2022F 2023F

Nam 2020, Igi nhuan rong cta VCB cd su giam nhe (0.3%) so vdi nam 2019, do khoan trich lap du phong e LR () S e CASA ()
——Tilé % —@—Tilé % ile %

gan 10.000 ty ddng. Chinh vi vdy, ching ti tin rang ndm 2021 s& la ndm bung nd Igi nhuén ctia VCB.

Chat lugng tai san clia VCB dang & murc tot, vdi ti 1€ ng xau NPL thap han 1%. Ti lé ng xau nay dugc ching .. .
toi du phdng 1a s& duy tri trong 5 ndm t&i. Nguyén nhan tdi tir kha ndng kiém soat ng xau clia VCB vén d3 Mirc tang truong doanh thu
tot tir trude va su than trong clia doanh nghi€p vé su hoi phuc ctia nén kinh té.

Ching t6i stra dung phuong phap Residual Income va nhan dinh tich cuc v& ma ¢6 phiéu VCB. MUrc gid muc 60 35%
tiéu 117,200 VND dugc du phdng dua trén chi phi st dung von chd sd hitu la 10% va t6c do tang trudng la 50 30%
50/0. 250/0
40
.. 20%
Rui ro 30 150/°
Anh hudng kéo dai clia dich Covid-19 khién cho kha nang tra ng ddng han cla nhém khach hang cho vay 20 °
cé nhan (hién dang chiém 35% t6ng du’ ng ndm 2020) bi anh hudng trong tuang lai. 10%
. 10 5%
Trong trudng hgp nén kinh té€ hoi phuc nhanh hon du ki€n, NHNN co thé tang 1ai suat diéu hanh trong nira °

cudi ndm nay dé ki€ém soét lam phat. Do dd, NIM ctia ngan hang c6 thé chiu tac déng. . 0%
A T o T . 2017 2018 2019 2020 2021F 2022F 2023F

Hién nay, FED da nang lai suat ki vong du kién Ién s6m haon 1 nam, nén rat co thé cac nén kinh té cling R o

chiu sy anh hudng nay. Do dd, ngén hang cé kha ndng tang chi phi huy dong von do Iugng tién guri co ki == Doanh thu thuan (nghin ti VND)

han quay tré lai va ti I&é CASA khong tang kip du kién. Ldi nhuén rong (nghin ti VND)
o - ———Tdng trudng doanh thu thuan (%)
Ngudn: MBS tong hop
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MUA; Gia muc tieu: 117,200 VND
Chi sé tal chinh theo quy Quy 12020 Quy 12021 YoY (%,
Chi s& tai chinh ovT 2020 2021F 2029F Thu nhép 1&i thudn 9,034 10,082 11.6%
Thu nhap ngoai 1& 3,251 5,604 T2 4%
Tang trwdng TS & LN Téng thu nhp hogat déng 12,285 15,686 27.7%
TT i ta sén %% 8.5%  13.1%  13.7% Chi phi hoat déng 4,910 4,779 2T
Ll nhusn tredre chi phi du phing 7,375 10,906 47.9%
TT duwr no & du tur o 10.5%  12.7%  11.8% Chi phi dur phang ri ro tin dung F 2152 F 2,275 5.7%
TT tidén giri clia KH & Phat hanh GTCG 9% 10.9% 11.8% 12.8% Lot nhugn tridre thué 5,223 8,631 76.5%
TT LM trwdre chi phi dw phang & thué % 10.4%  23.2%  11.4%
TT lgri nhuén triedre thué % -0.3%  66.0% 4.6% Tiang treéng tin dung so ver diu ky 12.1% 12.7%
Tang trwéng tikn giri KH so véi dbu ky 11.4% 9.8%
At wbn Chi phi hoat dgng/ Téng thu nhap hoat dong
%
CAR % 16.1%  16.0%  16.0% ] A0.0% 05%
Wén CSHITéng TS % 7.1% 8.39% 9.2%
Téng TS/NVéEn CSH 1&n 14.11 12.04  10.88
KHA NANG SINH LOT
Chét lvong TS ;ﬁ:ﬁ
Mor x&u (nhom 3-5) % 0.6% 0.6% 0.6% ity — . e
Mo rhdm 2 % 0.3%  0.4%  0.8% i
D phiing cho vay KH Ng xéu % 368.0% 346.0% 325.8% 300% ————
2000
Thanh khoan 1006
[Nl
D ngrl win huy dong 9% F3.0% 72.4% 71.3% 1. 2019 101 108 1qn 2qm - P 1@
:i Hanh hoencof ;E;}?KH : ;z:: :3:: ;:g: ] GUSE €O VAY (%)  ssmChl phi huy 3800 (Y0) et M (%)
thanh khoan cao/ : : :
Loi nhuan
ROA % 1.4% 2.2% 2.0% QUAN LY NoY
ROE % 21.1%  28.0% 22.8%
MNIM 9% 2.9% 2.9% 2.9% 12% ;U}%
" D%
Thu nhap 18 thudn/Téng thu nhap hoat déng o FA.0%  70.0%  71.4% 10% oty
Chi phi host dong/ Téng thu nhap host déng % 32.7% 29.5% 28.0% 08% 250%
06% 200%
Binh gia 0.4% 12%
100%
EPS (cor ban) déng 4975 7,635 7,089 02% e
BVPS abng 25,347 31,103 39,002 0.0% 0%
PIE 1&n 20.66  13.47 1287 Q8 201 3q8 Q8 1o 2qm a0 Aagn 1q
PIB &n 4.08 331 283 Mo xdu (%) (Nhdm 3-5)  Ng nhdm 2(%) — i phing cho vay KH (%)

Ngudn: MBS Téng hop
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KHUYEN NGHI: Khuyén nghi gilfa trén chénh léch giifa mic gid muc tiéu 12 thang va muic gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TUr -15% dén +15%

BAN <=-15%

TRU SO CHINH

Toa nha MB, 21 Cat Linh, Bong Da,Ha NGi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b8 mién trach nhiém: Ban quy&n ndm 2020 thudc vé Cong ty CP Chiing khodn MB (MBS). Nhifng thdng tin st dung trong bao co dudc thu thap tir nhifng ngudn dang tin cdy va MBS khéng chiu tréch nhiém vé tinh
chinh xac ctia chling. Quan diém thé hién trong béo céo nay I1a clia (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thong tin ciing nhu y kién ndo dudc viét ra nhdm muc dich quang cdo
hay khuyé&n nghi mua/ban bt ky chitng khoan nao. Bao cao nay khdng dugc phép sao chép. tai ban bdi bat ky cd nhan hodc t6 chirc nao khi chua dugc phép ctia MBS.



