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Cap nhat 15/04/2016

K€ hoach Igi nhuan qua khiém ton so vGi
thu'c lu'c cia mot ngan hang dan dau

W VCB dat ké hoach Igi nhuan trudc thué (LNTT) 2016 la 7.500 ty dong, chi tang 10% so vdi
2015. Chdng t6i du bdo LNTT 2016 ctia VCB cé thé dat 8.692 ty dong, tdng manh 27,3% so
vdi 2015.

m VCB ti€p tuc khang dinh 1a mét ngan hang vugt troi vé nhiéu mat: Chét lugng tai san tot
nhét, Igi thé& chi phi vén thap nhap, ding dau & nhiéu san phdm dich vu va ¢ céu tric thu
nhap dugc da dang hoda t6t.

®m Hanh dong: Tiép tuc duy tri khuyén nghi MUA. Pdng luc tdng gia cd phiéu (catalysts)
trung han la du bao tdng trudng Igi nhuan vugt ké hoach va ky vong; dai han han, VCB la
ngan hang dan dau nganh, con nhiéu du dia téng trudng va cai thién kha néng sinh I5i.

Du bao Igi nhuan va dinh gia
Don vi: triéu VND

Khuyén nghi MUA
Gia myc tiéu 12 thang 36.800
(sau diéu chinh) (VND)
Gia hién tai (VND) 42,500
Gia hién tai diéu chinh 31.500
(tuang duaong sau phat
hanh 35% c6 phiéu
thudng) (VND)
Upside 16,8%
Dividend yield 3,2%
Total expected return 20,0%
Biéu db gia cd phiéu
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Théng tin cé phiéu
Gia hién tai (VND) 42,500
S6 lugng CP niém yét 2.655
(triéu cp)
V6n hda thi trudng 113.263
(ty dong)
Gia cao nhat 52 tuan 54.500
Gia thap nhat 52 tuan 32.400
KLGDBQ (c8 phiéu) 777.026

FOL 30%

% sG hifu nudc ngoai 20,9%
Co ciu co dong

SBV 77,11%
Mizuho 15,00%
C6 doéng khac 7,89%
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Lgi nhuén trudc du phong 10.435.512 12.895.548 14.302.574 16.034.804
Chi phi du phong 4.591.445 6.068.091 5.610.431 5.823.365
Lgi nhuan trudc thué 5.844.067 6.827.457 8.692.143 10.211.439
EPS (diluted) (VND) 1.822 1.994 2.095 2.060
BVPS (VND) 16.257 16.888 15.315 16.375
ROAA 0,87% 0,85% 0,96% 1,00%
ROAE 10,66% 12,03% 13,13% 13,00%
P/E 15,0x 15,3x
P/B 2,05x 1,92x
Nguodn: BCTC VCB & MBS Research dur phong
Su kién

VCB t& chirc hop Pai hdi déng c6 déng thudng nién 2016 vao ngay 15/04/2016 vira qua.

Cap nhat mot s6 muc tiéu ké hoach chinh 2016 va két qua kinh

doanh Q1/2016

Cap nhat ndi dung hop Pai hdi dong c6 dong thudng nién 2016

Pai hoi dong c6 dong thudng nién 2016 thong qua ké hoach LNTT 2016 la 7.500 ty

dong (tdng 10% so véi 2015), dua trén mot s chi tiéu k& hoach cu thé sau:

® T8ng tai san: téng 13,5%

® Tin dung: Tang 17%; trong dd, cho vay khach hang ca nhan tang trudng 50%

® Huy dong von tur nén kinh té: 15%

= Ty I8 ng x8u: <2,5%. VCB chua c6 k& hoach hoan d&i ng xau véi VAMC trong ndm 2016 (trir khi
bat budc), nhung cling khdng quéa 1.000 ty dong

®  Chi phi du phong: 5.500 ty dong (giam khoang 7,5% so véi 2015).

Pai hdi théng qua phuong an tra cé tirc tién mat nam 2015 la 10% (1.000 VND/cd

phiéu) va tang von diéu lé tUr 26.650.203.340.000 ty dong lén 39.575.551.950.000 ty

dong trong ndm 2016, theo 15 trinh 2 budc:

® Budc 1: Phat hanh ¢d phiéu thudng véi ty 1& 35% cho cd ddng hién hitu

® Budc 2: Phat hanh @ phiéu riéng I& cho nha dau tu nudc ngoai véi ty 18 t6i da 10% von diéu 1&
clia VCB tai thdi diém chao ban. VCB cho biét hién tai d& c6 mdt s6 nha dau tu dap Ung dudc yéu
cau va co y dinh tham gia dot phat hanh nay.

Giai phap kinh doanh chuyén biét
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Chung t6i danh gia ké hoach LNTT 7.500 (tang 10%) la qua khiém ton va VCB nhiéu kha nang sé
vugt ké hoach (phan tich va du phdng chi tiét sé dugc dé cap ré & phan sau). Trong khi do, ké
hoach téng vén diéu 1& kha manh cé thé€ phan ndo tao lo ldng hiéu (ing pha lodng. Chlng t6i danh
gia viéc tang von lic nay cla VCB la can thiét, tao tién dé cho ké hoach tang trudng manh mé cla
VCB trong may nam tdi, dac biét trong bdi canh VCB sé& &p dung Basel II, dan dén hé s6 an toan
von (CAR) bi giam.

Cap nhat két qua kinh doanh quy 1/2016

Lgi nhuan trudc thué quy 1/2016 tang manh, dat 2.300 ty (day la mirc cao nhat tir trudc téi
nay cla VCB trong quy I), tang 58% so vdi cung ky. Trong quy I, tang trudng tin dung dat 6,5%
(cao han nhiéu so véi mic tang 1,54% tin dung toan hé théng), tang trudng huy dong 2,7%. Ty Ié
ng xau gidm xudng codn 1,76% (so véi mic 1,84% thsi diém cudi 2015). Trong quy I, VCB d3 trich
lap dy phong 1.300 ty dong (tuang dudng 23,6% k€ hoach trich 1ap ca nam 2016 la 5.500 ty
dong).

R& rang két qua quy I/2016 la rét kha quan, ciing c8 quan diém clia chiing tdi VCB sé& vugt k& hoach Igi
nhudn trudc thué ndm nay 6 mot mdc tuong doi I6n.

3 van deé trong yéu

Chiing t6i nhan thay c6 3 van dé trong yéu c6 thé lam thi trudng bat ngd véi VCB trong thoi
gian tgi:

1. VCB dat muc tiéu tang trudng tin dung 17%, chi phi trich 18p du’ phong gidm so vai 2015 nhung ké
hoach Igi nhuén trudc thué chi tdng cé 10%. Diéu nay c6 ham y NIM c6 thé sé bi giam hay VCB dat
ké hoach qua khiém t6n va than trong va thuc hién sé cao han ké hoach? Dy phong LNTT VCB co
th& vugt k& hoach bao nhiéu?

2. Hién tai ROAE ctia VCB chi dang & miic xap xi 12%. C quan diém cho rang day la miic ROAE thap
va chua tuong xding so véi gia cd phiéu VCB (P/B hién tai tuong déi cao, 2,4-2,5x; P/B vdi BVPS du
phéng & muic 2x). Cau hdi dét ra: liéu ROAE clia VCB 6 thé cai thién dugc bao nhiéu tir mic hién
tai d& cd thé tao ddng luc cho mét mic dinh gid cao hon danh cho VCB tir muc gid 6 phiéu hién
tai?

3. Chuong trinh tai cd cdu nganh ngan hang da trai qua hon 4 nam (2012 — 2016), mot s6 ngan
hang quéc doanh nhu BID, CTG da thuc hién sap nhap cac ngan hang yéu kém (PG Bank sap
nhap vao CTG; MHB sdp nhap vao BID). Thuc chat cong cudc tai co cdu nganh van chua két thlic
va van con do nhiing 6 chifc tin dung y&u kém, ton tai nhidu van dé. Vay liéu cé kich ban xay ra
VCB budc phai sap nhap véi mét t8 chiic tin dung nhu vay (cé tin dén gan day vé viéc co thé EIB
va STB cd thé sé cling dugc sap nhap vao VCB)? Hau qua vai VCB sé thé nao néu kich ban dé xay
ra?
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Ké hoach Igi nhuan qua khiém ton. M6 hinh du phdong Igi nhuan
(earnings model) ctia chiing t6i du’ bao VCB nhiéu kha nang sé vuct
ké hoach, dat miric tang trudng LNTT khoang 27,3% so vGi nam
2015.

K& hoach ting trudng tin dung 17% la kha thi, chiing t6i du’ bao VCB c6 thé dat mirc ting
trudng tin dung cao hon, dat 20%, cao hon muc tiéu binh quan ctia ca nganh (18%). Co
nhiéu yéu t6 ung hd cho k& hoach tang trudng tin dung cta VCB trong nam 2016: i)LDR tuagng doi thap
va con nhiéu du dia cho tang trudng (LDR cu6i nam 2015 chi & muc 77%, so vdi mic tran cho phép doi
vGi ngan hang thudc nhdm sd hitu Nha nudc nhu VCB la 90%), ii)VCB cd Igi thé chi phi von ré nhat hé
théng va day la Igi thé quan trong trong nganh kinh doanh von, dac biét trong bdi canh canh tranh &
mang ban 1& dang kha gay gt iii)VCB ¢ ngudn khach hang thé dbi dao va déy la diéu kién thuén Igi d&
phat trién tin dung ban lé (dugc VCB xac dinh 1& miii nhon hién nay), iv) VCB cling c6 thé khai thac
mang khach hang ca nhan thong qua mdi quan hé t6t véi cac khach hang doanh nghiép (ti€p can khach
hang la nhan vién clia cac doanh nghiép) va cudi cling v)Lgi thé vé danh ti€éng vugt trdi trong nganh
cling gitp VCB trong mang thu hut khach hang ca nhan.

Thuc t€ cho thay chi trong Quy 172016, VCB da dat t6c do tang trudng tin dung khoang 6,5% (vugt troi

so vdi tang trudng chung clia nganh chi  mirc 1,54% trong Quy I/2016), tucng ducng hoan thanh trén
38% k& hoach ca nam 2016.

Bi€u 1: Chi phi von (cost of funds) cta cac ngan hang niém yét
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Ngudn: BCTC NHTM, MBS Research

VCB la trudng hop hiém hoi trong sd cac ngan hang ching tdi du’ bao co thé cai thién dugc
NIM trong nam nay, dat 2,67%, tang khoang 9 di€m cc ban (basic points) so véi 2015.

Bi€u 2: NIM cua cac ngan hang niém yét 2012-2015
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Ngudn: BCTC NHTM, MBS Research
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Ching t6i tién hanh théng ké NIM ctia 7 ngan hang niém yét trong danh sach chdng t6i theo doi, VCB
nam trong s6 ngan hang c6 NIM thdp hon trung binh. Tuy nhién, sau 3 ndm giam lién ti€p, NIM cua
VCB da cham day va tang trg lai trong nam 2015. Lai sudt cho vay va trai phi€u lién tuc giam trong may
nam qua, trong boi canh nganh ngan hang thuc hién tai cg cau va tap trung xr ly ng xau khién NIM
giam. Tuy nhién, VCB Ia ngan hang da quyét liét x(7 Iy ng xau va dan d4u trong nhém hdi phuc, VCB da
dat tOc do tang trudng tin dung cao trong nam 2015. Mdc du ldi sudt cho vay dau ra giam, tuy nhién chi
phi von giam manh han 1a yéu té quan trong gilp VCB cai thién dugc NIM trong nam 2015 vira qua
(ting tir 2,39% n3m 2014 I&n 2,58% nim 2015).

Chiing t6i du’ bao xu huéng cai thién NIM cta VCB van tiép tuc trong ndm 2016 trén co sa:

= VCB d3 d3t k& hoach nang cao ty 1& cho vay/huy dong LDR (nhu d& phan tich & trén, VCB hién van
con du dia kha nhidu dé ting cho vay, trong khi it bj stic ép phai chay dua nang Iai sust huy déng
dau vao, mac du thuc t€ gan day VCB ciing da diéu chinh nang nhe 3i suat huy dong dau vao).

= Ngoai ra, viéc diéu chinh cd cdu tai san sinh 13i theo hudng giam tai san lién ngan hang va tang ty
trong cho vay ca nhan ciing gép phan cai thién NIM cta VCB. Cudi 2015, tién gui lién ngan hang
clia VCB van chiém dén 15,2%, trong khi I&i sut gop tién glr lién ngan hang chi cd 1,32%.

= Khoan dau tu trai phi€u chinh phi bdng USD nam 2015 vdi NIM t6t (cao hon NIM binh quén) s& co
anh hudng tich cuc dén NIM chung cho ca nam 2016.

Bi€u 3: Ty trong tai san sinh l3i
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Nguén: BCTC VCB, MBS Research

Tuy vay, xét trén binh dién ca nganh, chiing t6i du bao NIM cla cac ngan hang sé rat
kho cai thién trong nam 2016, trong boi canh lai suat huy dong dau vao tang, trong khi
viéc tang lai suat dau ra cham va khé khan hon do méi truéng canh tranh mé réng quy
mo cua cac ngan hang. Do d9, ngay ca trudng hgp VCB vdi nhiéu yéu t6 thuan Igi han, viéc cai
thién NIM trong 2016 ciing chi & muc vira phai (9 diém ca ban, ~0,09%).

Trén co s d6, chiing t6i du phong thu nhap I13i thuan 2016 tang 19,5%, dat 18.470 ty
dong.

Cac gia dinh khac trong mo hinh du bao Igi nhuan

= Chung toi gia dinh tang trudng huy dong dat mdc 15%, bang véi s6 k& hoach VCB dé ra.

= Ching tdi cling gia dinh thu nhdp ngoai I3i s& téng 6,3%, trong dé déng gdp chinh van 1a thu nhap
tur phi dich vu va thu nhap khac (bao gém thu héi ng xau da x{r ly). VCB la mot trong s6 rat it ngan
hang cua Viét Nam hién nay c6 cd cau thu nhap da dang hda tot, trong do thu nhap ngoai I&i déng
gop dén gan 28% (2015). Ciing nhu' cac ngan hang khac, VCB cé dinh hudng tang ngudn thu nhap
ngoai 13i, nhat la tir phi dich vu. Ching t6i du bao thu nhap tir phi dich vu sé ti€p tuc tang dan ty
trong déng gdp vao téng thu nhép.
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= Chdng t6i udc tinh chi phi hoat dong sé tang khoang 23,7%, trén cd s& luong thudng cho nhan
vién sé tang do két qua kinh doanh du bao tot hon; VCB sé ti€p tuc ma thém chi nhanh va phong
giao dich cling nhu dau tu nang cap hé thdng lién quan dén digital banking. Do vay, CIR sé tang
Ién khoang 41,8% (so véi 39,2% ndm 2015). Tuy nhién ciing can luu y, VCB van ndm trong nhém
ngan hang (cting véi MBB) quan ly chi phi rat hiéu qua, CIR thap hon nhiéu ngan hang khac.

= Lgi nhuan trudc du phong udc tinh dat 14.302 ty dong, tang 10,9% yoy.

=  Chdng t6i gia dinh chi phi du phong vao khoang 5.610 ty, giam khoang 7,5% so vGi nam 2015;
trong dd chi phi trich 1ap du phong cho trai phiéu VAMC khoang 713 ty dong va phan con lai la chi
phi trich 13p dy phong cho vay khach hang. Ching t6i udc tinh ty I€ chi phi dy phong rui ro tin dung
(credit cost rate) sé giam tir muc 1,71% nam 2015 xudng con 1,32% (bao gom ca chi phi trich lap
du phong trai phi€u VAMC). VCB la ngan hang tich cuc nhat trong viéc xtr ly ng xau. Tinh dén cudi
nam 2015, ty € trich Iap du phong/ng xau da Ién dén mic 120,6%, cao nhat trong tat ca cac ngan
hang niém yét. Cac chi tiéu danh gia chat lugng tai san ctia VCB ciing cho két luan stc ép phai trich
lap du’ phong cuia VCB sé giam k& tir ndm nay (2016).

Trén co sé do, ching t6i wéc tinh LNTT 2016 tiang khoang 27,3%, dat 8.692 ty dong.
EPS 2016 pha loang (sau khi tang von I1én 39.575 ty dong) la 2.095 VND.

ROAE, dinh gia va khuyén nghi
Xac dinh ROAE hgp ly (normalized ROAE) ctiia VCB

Trong mo hinh lya chon cg héi dau tu trong nganh ngan hang cla chdng t6i, nhiing ti€u chi uu
tién gébm co:
Tiéu chi dinh tinh

= C6Igi thé canh tranh: vé chi phi v8n, thuong hiéu, hé thng va kha nng ban chéo san pham
= Tap trung nang luc cot I6i
*  Quan tri minh bach, than trong va hiéu qua, déc biét trong viéc kiém sodt rti ro va chi phi

Tiéu chi dinh lugng

= (o cau ngudn von: ty Ié tién gl khach hang/ng phai trd: >=80%, trong dé ty Ié tién gui khong ky
han, ky quy/ng phai tra >=30% - Chi phi von thap

= Hiéu qua vé chi phi: CIR<=45%

*  Phan b8 tai san hap ly, kiém soét rdi ro: Cac khoan cho vay cac linh vuc rii ro cao chiém ty 1& thap.
Chat lugng tai san t6t

=  Sinh I0i cao: ROAA>=1%, ROAE>=15%

= Cd cau thu nhap da dang hoéa

VCB 13 ngdn hang dap (g hau hét cac tiéu chi lua chon ctia chiing t6i, trong khi van con cé thé cai
thién mot s tiéu chi quan trong va day la dong luc tang gia (catalysts) dai han cla VCB. Chung toi
mudn ndi vé cac chi sd sinh I3i ROAA va ROAE.

ROAE ctia VCB hién nay vao khoang 12%. Chiing t6i nhan dinh VCB c6 thé va con nhiéu du
dia nang cao ROAE Ién viing 18-20% béang cach:

»  Ting trudng tong tai san dé nang cao ty & t8ng tai san/vdn chl tir mic 13,9x hién nay Ién 18x.
= Cai thién ROAA tir muc 0,85% hién nay lIén miic >1%.

Viéc ting trudng tai san nam trong kha nang ctia VCB...

Vi kha nang tang trudng huy dong tién gii manh (tang trudng xap xi 20%/nam trong sudt 5 nam qua)
va ciu truc tién gui hgp Iy (ty 18 tién gui khach hang/tdng ng phai tra >80%, trong dé ty Ié tién g
khong ky han cao, 28% cubi nam 2015), VCB cd kha nang tang trudng tai sdn mot cach bén vimng va
nang cao ty 1& tong tai san/vén cht s& hitu 1én mdc 18x. Cling can Iuu y, VCB van ludn dugc danh gié 1a
ngan hang dugc quan tri than trong va cd do rdi ro thap.
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... van dé Ia VCB can cai thién kha nang sinh I6i ROAA Ién mirc trén 1%

Ching t6i da thuc hién phan tich cac kich ban véi cac bién quan trong tac dong dén ROAA cua VCB.
Phén tich clia ching t6i chi ra rang ROAA hoan toan ¢ cg hdi cai thién va ting ROAA Ién mic >1%
théng qua:

»  Cai thién NIM 1&n mUc >3%, bang cach thay di cdu tric tai san sinh I6i (t8ng cho vay khach hang
va gidm ty trong tai san lién ngan hang) va nang cao hé s& LDR (hién van con nhidu du dia so vdi
muic tran cho phép).

= (i thién ty I chi phi du’ phong ri ro tin dung (credit cost rate) xudng duGi 1%.

= Tiép tuc quan tri tét chi phi hoat dong, gilr ty 1€ CIR & mdc hiéu qua nhu hién tai.

Chiling tdi nhan dinh VCB c6 kha nang thuc hién dugc nhiing diéu trén dé ndng cao ROAE Ién viing cao
han muc hién tai. Ching t6i cling nhan thdy VCB cd quyét tAm (bén canh thuc luc) dé thuc hién viéc cai
thién hé sg sinh I0i qua théng diép cla Bao cao thuGng nién 2016 mdi day.

Pinh gia

Trudc khi thuc hién dinh gid muc tiéu 12 thang, ching t6i luu y mic gida muc tiéu dugc dé cap trong
bdo cdo nay trong diéu kién VCB sé thuc hién phat hanh 35% cb phiéu thudng cho c8 ddng hién hitu
trong ndm 2016. Theo do, gia thi trudng cla cb phiéu VCB sé diéu chinh tuong ng. Néu thi gid c6
phiéu VCB gilt nguyén muic hién tai 42.500 VND, tai th&i diém phat hanh 35% c6 phiéu thudng, gia diéu
chinh tuong (g vé mdc 31.500 VND.

Chiing t6i xac dinh gia muc tiéu 12 thang VCB & mirc 36.800 VND, upside 16,8% (so véi gia
diéu chinh la 31.500 VND) theo 2 phugng phap so sanh P/B lich stf va phuong phap P/B hodp ly (justified
P/B).

Phuong phap so sanh P/B lich sif ciia VCB

Bi€u 4: P/B lich sif cia VCB
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Ngudn: Bloomberg

Chiing t6i thu nhap dit liéu P/B clia VCB k& tir ngay 1/10/2014, khi cd phiéu nganh ngan hang bét dau
dugc chl y va VCB bat dau téng gia dau tién. Tir d6 dén nay, cac thong s6 vé P/B clia VCB nhu sau:

*=  Median: 2,43x

=  Mean: 2,35x

= Max: 3,18x

= Min:1,57x

=  Standard deviation: 0,32x

Chidng t6i ap dung mdc median lich stf clia VCB la 2,43x va BVPS du’ phdng (sau pha loang) la 15.315
VND, tir d6 xac dinh gia muc tiéu 12 thang clia VCB vao khoang 37.200 VND (sau diéu chinh phat hanh
b phiéu thugng).
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Phuong phap P/B hgp ly (Justified P/B)
Chiing t6i s dung P/B hdp ly theo 3 kich ban dé& xac dinh gia tri hap ly clia VCB. Céc kich ban theo 3
truGng hdp theo gia dinh tdng trudng dai han clia VCB. Ching t6i gilr nguyén mic normalized ROE va
chi phi vén cha dai han (COE). VéGi phuong phap nay, chiing t6i xac dinh gid muc tiéu 12 thang ctia VCB
vao khoang 35.700 VND (sau diéu chinh phat hanh c8 phiéu thudng) ((thg vdi base case).

Biéu 5: Justified P/B

Weak case Base case Best case
Normalized ROE 20% 20% 20%
Chi phi v6n cht (long term - COE) 12% 12% 12%
TG6c d6 tang trudng dai han 0% 6% 8%
Justified P/B 1,67x 2,33x 3,00x
BVPS, 2016F (VND) 15.315 15.315 15.315
Gia muc tiéu 12 thang (VND) 27.300 35.700 47.400

Tdng hgp dinh gia

Chiing t6i str dung trong s6 70% cho phudng phap so sanh P/B lich st (véi nhiing nganh phu thudc vao
chu ky kinh t€ nhu ngan hang, ching t6i uu tién nhiing phuang phap dinh gia it phu thudc vao cac bién
s8 gia dinh trong tuang lai) va 30% cho phuong phap justified P/B d& xac dinh gia tri muc tiéu ctia VCB.

Bi€u 6: Téng hop dinh gia muc tiéu (sau diéu chinh)

Phucng phap Trong s0 Gia muc tiéu (VND)
Historical P/B 37.200 X 70% — 18.600
36.800
Justified P/B 35.700 X 30% —» 17.900
Upside 16,8%
Rui ro

VCB van thudc sé hitu chi phdi ctia SBV nén van chiu anh huéng béi cac quyét dinh mang
tinh ménh Iénh hanh chinh. Néu VCB bi budc phai sap nhap véi mét ngan hang yéu kém, khi do
trién vong téng trudng Igi nhuén clia VCB c6 thé s& bi anh huéng phan nao.

Gan day, c6 tin don EIB va STB sé dudc sap nhap vao VCB khién mot s6 nha dau tu ban khoan.
Chuing ti cho rang kha ndng xay ra kich ban nay la rat thdp bdi 2 ly do:

= L3nh dao VCB da nhiéu lan khdng dinh VCB s& can nhac sap nhap véi nhiing ngan hang c6 van hda
tudgng dong va gilp nang cao vi thé clia VCB;

= 2 ngan hang BID va CTG déu da va dang thuc hién sap nhap véi cac ngan hang khac, MHB Bank
vdi BID (da hoan thanh), PG Bank vdi CTG (dy kién trong quy II/2016), tuy nhién quy mo clia céc
ngan hang nay déu nhd so vdi quy mé cta BID va CTG; trong khi quy md ctia EIB va dac biét la
STB kha I&n va con nhiéu van dé vé chat lugng tai san. Néu sap nhap 2 ngan hang nay vao VCB lic
nay, chat lugng tai san clia VCB sé suy giam. Trong boi canh VCB dang xuc tién dam phan véi doi
tac chién lugc nudc ngoai vé dot phat hanh riéng 1, ching t6i nhan dinh it cé kha nang VCB sé sap
nhap vdi 2 ngan hang ké trén.
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Tom tat va du phong bao cao tai chinh
M6 hinh thu nhap (triéu VND 2015 2016F 2017F Chi s6 chinh 2015 2016F 2017F
Thu nhap I&i thuan 15.453.032 18.469.843 21.122.497 An toan von
L&i thuan tur hoat dong dich vu 1.872.648 2.247.178 2.696.613 CAR 11,04% 10,28% 9,72%
LSi/(IE) thuan tur hoat dong kinh 1.572.574 1.572.574 1.572.574 V6n chl s& hitu/téng tai san 7,19% 8,42% 7,94%
doanh ngoai héi )
L&i/(16) thudn tir mua ban CK KD va 349.829 337.733 359.585 Tong tai séan/von chu sé hitu 13,9x 11,9x 12,6x
dau tu
L&i/(18) tir hoat dong khac 1.905.279 1.905.279 1.905.279 Chat lugng tai san
Thu nhép tir HD gdp v8n mua c8 48.435 48.435 48.435 Ty 1é ng nhdm 3-5 1,84% 1,80% 1,80%
phan
Téng thu nhap hoat déng 21.201.797 24.581.042 27.704.984 Ty 1& nd nhém 2 2,40% 2,00% 2,00%
Chi phi hoat dong 8.306.249 10.278.468 11.670.180 Quy dy phong/ng nhom 3-5 120,5% 119,1% 106,4%
Lgi nhuan trudc du phong 12.895.548 14.302.574 16.034.804 T8c d6 téng NPL -4,4% 17,2% 20,0%
Chi phi dy phong rui ro tin dung 6.068.091 5.610.431 5.823.365 Chi phi tin dung (credit cost rate) 1,71% 1,32% 1,14%
Lgi nhuan trudc thué 6.827.457 8.692.143 10.211.439 Thanh khoan
Thué thu nhap doanh nghiép 1.495.390 1.737.429 2.042.288 LDR 77,35% 80,71% 84,22%
Lgi nhudn sau thué 5.332.067 6.953.714 8.169.151 Tang trudng huy dong 18,55% 15,00% 15,00%
Lgi ich c8 ddng thiéu s§ 18.139 18.139 18.139 Tai san thanh khoan/tdng tai san 27,1% 19,3% 17,2%
Lgi nhuén sau thué cho cé déng 5.313.928 6.935.575 8.151.012 Tai san thanh khoan/t6ng tién gui 32,0% 22,8% 20,0%
Kha nang sinh IGi

can déi k& toan ROAA 0,85% 0,96% 1,00%
Tién va cac khoan tuagng duang tién 8.519.334 9.785.328 11.253.127 ROAE 12,03% 13,13% 13,00%
Tién gtri tai NHNN 19.715.035 19.715.035 19.715.035 NIM 2,58% 2,67% 2,68%
Tién guri tai cac 6 chirc tin dung 131.527.373 137.795.984 137.795.984 Thu nhp 13i/t6ng thu nhap 72,9% 75,1% 76,2%
khac
Chuing khoan kinh doanh 9.467.305 9.467.305 9.467.305 Chi phi hoat déng/téng thu nhap 39,14% 41,81% 42,12%
C6ng cy tai chinh phai sinh 628 628 628 Ty Ié tang trudng
Cho vay khach hang 378.541.826 454.620.404 546.823.851 Téng trudng téng tai san 16,9% 13,5% 13,3%
Cho vay khach hang 387.151.704 464,582,045 557,498,454 Téng trudng du’ ng cho vay 19,7% 20,0% 20,0%
Du phong rui ro cho vay khach hang (8.609.878) (9.961.641) (10.674.603) Téng trudng huy dong tién gui 18,6% 15,0% 15,0%
Chitng khoan dau tu 108.055.236 115.619.103 123.712.440 Tang trudng Igi nhudn trudc dy phong 23,6% 10,9% 12,1%
G6p v6n dau tu dai han 3.556.750 3.556.750 3.556.750 Téng trudng Igi nhudn trude thué 16,8% 27,3% 17,5%
Tai san c6 dinh 5.039.473 5.039.473 5.039.473
Tai san cd dinh hitu hinh 3.385.622 3.385.622 3.385.622
Tai san cd dinh v6 hinh 1.653.851 1.653.851 1.653.851 Pinh gia
Tai san khac 9.971.680 9.971.680 9.971.680 EPS (diluted) (VND) 1.994 2.095 2.060
Tong tai san 674.394.640 765.571.689 867.336.272 BVPS (VND) 16.888 15.315 16.375

DPS (VND) 1.000 1.000 1.000
Cac khoan ng cua CP va NHNN 41.479.553 41.479.553 41.479.553 P/E 15,1x 15,5x
Tién glri ctia cac TCTD khac 72.135.381 72.135.381 82.770.716 P/B 15,0x 15,3x
Tién glri ctia khach hang 500.528.267 575.607.507 661.948.633 D/P 2,05x 1,92x
Von tai trg, uy thac dau tu, phai 2.479.070 2.973.325 3.567.990
sinh,gidy td co gid
Cac khoan ng khac 12.600.027 12.600.027 12.600.027
Von cuia ngan hang 32.420.681 53.081.251 53.081.251
VGn diéu 1€ 26.650.203 39.575.551 39.575.551
Théng du v6n cd phan 5.725.318 13.460.539 13.460.539
C6 phiéu quy 0 0 0
VG6n khac 45.160 45.160 45.160
Quy clia ngan hang 4.941.362 4.941.362 4.941.362
Chénh Iéch ty gia hGi doai 79.969 79.969 79.969
Panh gia lai tai san 89.222 89.222 89.222
Lgi nhun gitf lai 7.475.808 2.418.792 6.612.249
Lgi ich ¢6 ddng thiéu sd 165.300 165.300 165.300
Toéng ng phai tra va vén chu sé 674.394.640 765.571.689 867.336.272
hitu
Ngudn: BCTC VCB, MBS Research
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Hé thong Khuyén nghi

Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén cd s& mic I6i nhudn ky vong gdm chénh I&ch ctia gid muc tiéu 12 thang va gia ¢S phiéu trén thi
truding tai thdi diém danh gid + ty sudt cd tdrc trén thi gia:

Xép hang Khi [(gia muc tiéu — gia hién tai)+ cd tirc]/gia hién tai
MUA >=20%

KHA QUAN Tl 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty ching khoan dau
tién tai Viét Nam. Sau nhiéu ndm khéng ngimng phat trién, MBS d3 trd thanh mdt trong nhiing cong ty chling khoan hang dau Viét Nam cung cip cac dich
vu bao gém: mai gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iugi chi nhanh va cac phong giao dich clia MBS da dudc md rong va hoat déng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai
Phong va cac vung chién lugc khac, Khach hang cia MBS bao gdm céc nha dau tu ¢ nhan va t8 chirc, cic td chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan
ly ng va Khai thac tai san MB (AMC). MBS cd ngudn luc I6n vé& con ngudi, tai chinh va céng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phi hdp ma rét it cac cong ty chitng khodn khac c6 thé cung cép.

MBS tu hao du'gc nhin nhan la:

= COng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= Cdng ty nghién clru cd ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich cd kinh nghiém, cung cip céc san pham nghién clru vé kinh t& va thi
truong chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén n&m 2014 thudc vé Cong ty CP Chifng khon MB (MBS), Nhiing thdng tin st dung trong bdo co dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé hién trong béo cdo nay la clia (cac) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS, Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cao hay khuyén
nghi mua/ban bt ky chitng khodn nao, Bao cao nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dudc phép ctia MBS,
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