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NH TM CO PHAN NGOAI THUONG VIET NAM (VCB) — CAP NHAT KQKD

Gia thj trwong Gia muc tiéu
VND72.900 VND95.600
Ngay 26/07/2022

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc

Consensus*: Mua:6 Giir:2 Ban:0

Gia muc tiéu/Consensus: 0,7%

Thay déi trong yéu trong bé&o céo
> NIA

Dién bién gia
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Nguén: VNDIRECT RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 95.800
Thép nhét 52 tudn (VND) 71.300
GTGDBQ 3 thang (tr VND) 72.384
Thi gia vén (ty VND) 345.000
Free float (%) 8
P/E trwot (x) 14,7
P/B hién tai (x) 2,9
Co céu s& hiru

Ngéan hang Nha nwéc 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 2,6%
Khac 7,6%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Lé Quéc Viet
Viet.lequoc2@vndirect.com.vn

www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Nganh
Tai chinh

Ty suét cé tirc
0,00%

Loi nhuan Q2/22 tang trwéng an twong

Loi nhuan rong Q2/22 tang manh 50,1% svck nh& cho vay tang trwéng
14,6% so v&i dau nam va chi phi dw phong gidm 15,2% svck.

Loi nhuan rong 6T22 ting 28% svck dat 13.899 ty déng, twong duong
52,4% dw bao ca nam.

Q2/22: tang triréng moi mat

Thu nhap 14i thuan (NIl) tdng 15,4% svck trong bdi canh tin dung tang
19,8% svck va NIM gidm nhe. Tin dung tang trudng 14,4% so v&i dau ndm,
cao hon murc ting trwdng toan nganh 1a 9,35%, chi yéu nh& mang ban 1&
tang trwdng cho vay 16,5% so véi dau nam.

NIM gidm 11 diém co ban svck vé& 3,39% trong Q2/22 khi loi suét tai san
giam 15 diém co ban svck bu trir v&i chi phi vén gidm nhe 5 diém co ban
svck. Chung t6i nhan thdy CASA dwoc cai thién 1én 34,4% cubi Q2/22 tir
murc 30,7% cudi Q2/21 va 32,9% cudi Q4/21. Viéc cai thien CASA da giup
VCB bu dap mét phan viéc tang |ai suét tién givi & tat ca cac ky han.

Thu nhap ngoai li (non-ii) tang trwdng 75,7% svck, chd yéu nhé thu nhap
tr hoat déng ngoai héi (49,2% svck) va thu héi no xau da xi ly (145%
svck).

Ty 1& chi phi trén thu nhap (CIR) & mirc 36,4% va chi phi dy phong giam
15,2% svck, gilp lgi nhuan rong tang trwdng 50,1% svck dat 5.937 ty dong.

Nhin lai 6T22: phu hop véi dw bao cua chung toi

Téng thu nhap tir hoat ddng kinh doanh (TOI) tdng 14,4% svck. Trong do,
NIl va non-Il tdng truwdng lan lwot 17% sveck va 7% svek.

Chi phi hoat déng tang 8,5% svck chi yéu do chi phi khau hao ting 19,3%
svck, dan dén CIR dat 31,6% trong 6T22.

Chi phi dw phong gidm 17% svck, giup LN 6T22 tang 28% svck dat 13.899
ty ddng, twong dwong 52,4% dw bao c& nam cla chung toi.

Ty 1&é no xau (NPL) gidm vé 0,61% vao cudi Q2/22 tr mic 0,81% cudi
Q1/22 va 0,64% cubi Q4/21. Ty |& bao pht no x4u (LLR) dat mae ky luc
trong nganh 505,9% vao cubi Q2/22 t» mirc 372% cubi Q1/22 va 424,4%
cudi Q4/21.

Duy tri dw bao loi nhuan nam 2022 dat 26.512 ty dong

Chung t6i dw bao NIl va non-ll tadng trwdng 1an lwot 9,5% va 28,7% svck.
NIM & murc 3,2%, thadp hon khodng 10 diém co ban so v&i ndm 2021.

CIR ¢ thé dat 33,5%, cao hon mrc 31% nam 2021 khi ngan hang van tiép
tuc dau tw vao céng nghé. Chi phi tin dung dw bao gidm vé 0,97% tr mirc
1,31% nam 2021 nh& LLR cao. Chi phi dy phong giam 15% svck, gitp LN
nam 2022 t&ng 21% svck dat 26.512 ty déng.

RUi ro gidm gia bao gébm lam phat cao hon dy kién cé thé can tré ting
trwdng tin dung va no xau cao hon du kién.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Thu nhap lai thuan (ty) 36.285 42.387 46.407 53.292
Ty |é thu nhap ai can bién 2,9% 3.2% 3,2% 3,2%
Téng lgi nhuan hoat dong (ty) 49.063 56.711 64.847 75.667
Téng trich Iap du phong (ty) (9.975) (11.761) (9.995) (10.544)
LN rong (ty) 18.451 21.908 26.512 32.133
Tang trwdng LN rong (6,7%) 18,7% 21,0% 21,2%
EPS diéu chinh 4.975 5.907 6.281 6.790
BVPS 25.347 29.951 31.105 35.910
ROAE 21,1% 21,4% 20,5% 20,3%

Nguén: VNDIRECT RESEARCH
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LOI NHUAN Q2/22 TANG TRUONG AN TUONG
Hinh 1: So sanh két qua Q2/22 va 6T22 (ty VND)

) Yosv Dwbao o 4, bao

Két qua kinh doanh Q2/22  %svck Q1/22 quy 6T22 %svck 2022 VNDI-RECT Nhan xét
trwére VNDIRECT
Thu nhap lai 12.797 15,4% 11.976 6,9% 24.773 17,0% 46.407 53,4% Cao hon mét chut so Wi dy bdo clia ching téi.
Thép hon mot chut so Wi dy bao cla chung toi do
Thu nhap ngoai lai 3.175 75,7% 4.758 -33,3%  7.933 7,0% 18.440 43,0% lai thuan tir hoat dong dich wi thap hon dw kién
trong 6T22.
Téng thu nhap HBKD 15.972 23,9% 16.734 -4,5% 32.706 14,4% 64.847 50,4%
Chi phi hoat dong (5.816) 22,9% (4.509) 29,0% (10.325) 8,5% (21.724) 47,5% Phu hgp wi dy béo cua ching téi.
Lgi nhuan trwéc dy phong  10.157 24,4% 12.224 -16,9% 22.381 17,3% 43.123 51,9%
Chi phi dw phong (2.733) -152% (2.274) 20,2% (5.007)  -9,0% (9.995) 50,1% Phu hop wi dy bao cua chung téi.
Loi nhuan trwéc thué 7.423 50,3% 9.950 -25,4% 17.373  28,0% 33.128 52,4%
Loi nhuan sau thué 5.937 50,1% 7.962 -25,4% 13.899  28,0% 26.512 52,4% Phu hgp Wi dw béo cla chung toi.
Nguén: VNDIRECT RESEARCH, VCB

Hinh 2: Cac chi sé chinh ctia VCB theo quy
Cac chi sb chinh Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q21 Q2/21 Q3/21 Q4/21 Ql/22 Q2/22
Thu nhap lai thudn / Téng thu nhap HDKD 73,9% 81,0 73,5% 753% 753% 72,2% 64,3% 86,0% 78,7% 725% 71,6% 80,1%
Thu nhap ngoai 13i / Téng thu nhap HBKD 26,1% 19,0% 26,5% 24,7% 24,7% 27,8% 357% 14,0% 21,3% 27,5% 28,4% 19,9%
NIM (dw phéng cé& nam) 3,2% 3,1% 3,1% 2,9% 2,9% 2,9% 3,2% 3,5% 3,2% 3,1% 3,4% 3,4%
Chi phi / Thu nhép (CIR) 36,0 34,6% 40,0% 29,1% 39,5% 23,8% 30,5% 36,7% 37,7% 20,6% 26,9% 36,4%
Cho vay / Huy dong (thdng tw 36) 71,9% 72,4% 76,4% 73,3% 745% 72,9% 77,3% 79,8% 757% 76,3% 80,2% 78,4%
Ty 1& no x&u (NPL) 1,1% 0,8% 0,8% 0,8% 1,0% 0,6% 0,9% 0,7% 1,2% 0,6% 0,8% 0,6%
Ty 1& bao phti no x&u (LLR) 185,2% 182,0% 235,0% 254,5% 215,1% 367,3% 279,0% 351,8% 242,9% 424,4% 372,6% 505,9%
Chi phi tin dung (Dy phéng ca nam) 1,0% 1,0% 1,2% 1,1% 1,1% 1,3% 1,1% 1,2% 1,2% 1,3% 1,2% 1,1%

Dy phong / Loi nhuén trwée dw phong (PPOP) 19,2% 354% 292% 24,4% 28,9% 354% 20,9% 395% 30,5% 31,7% 18,6%  26,9%
Ngudn: VNDIRECT RESEARCH, VCB

Hinh 3: So sanh v&i cac ngan hang Viét Nam (gia tai ngay 25/7/2022)

Tang

trudng

M& Khuyén Gia dong Gia muc kép EPS 3

Ngan hang Bloomberg nghi clra tiéu Vén héa P/B (x) P/E (x) nam ROE (%) ROA (%)

(tién ndi t&) (tién noité)  (ty do) 2022 2023 2022 2023 % 2022 2023 2022 2023
VietinBank CTG VN Kha quan 26.600 41.700 55 1,07 0,95 9,41 8,02 16,3% 16,7% 17,5% 1,0% 1,1%
Techcombank TCB VN  Trung lap 36.800 66.400 55 1,07 086 534 4,42 20,6% 22,1% 21,6% 3,6% 3,7%
VPBank VPB VN  Trung lap 27.650 44.900 53 1,24 1,11 822 6,65 24,5% 25,0% 18,2% 3,7% 2,8%
NHTMCP Quan doi MBB VN  Trung lap 25.250 40.800 41 1,19 09 570 4,68 21,7% 24,5% 23,8% 2,5% 2,6%
NHTMCP Tién Phong TPB VN Kha quan 27.400 41.100 19 126 102 6,68 536 23,0% 20,8% 21,1% 1,9% 2,1%
NHTMCP A Chau ACB VN Kha quan 24.050 33.400 35 1,10 0,90 527 4,46 17,1% 23,6% 22,3% 2,1% 2,1%
Trung binh 1,2 1,0 6,8 5,6 20,5% 22,1% 20,8% 2,5% 2,4%
Vietcombank VCB VN Kha quan 72.900 95.600 150 25 22 16,0 13,3 20,8% 20,5% 20,3% 1,8% 1,9%

Ngudn: VNDIRECT RESEARCH, Bloomberg
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trwong EPS (rhs) ====Rolling P/B (x) (lhs) —— ROAE (rhs)
17,300 70,0% 3,500 29,0%
16,300 60,0% 3,300 27,750%
15,300 50,0% 3,100 26,50%
14,300 40.0% 2,900 25,250%
13,300 30,0%
2,700 24,0%
12,300 20,0%
11,300 10,0% 2,500 22,750%
10,300 0% 2,300 21,50%
9,300 -10,0% 2,100 20,250%
8,300 -20,0% 1,900 19,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD
(tyVND) 12-21E 12-22E 12-23E 12-21E 12-22E 12-23E
Thu nhap lai thuian 42.387 46.407 53.292 Chi sb ting trwdng (yoy)
Thu nhap lai suat rong 14.324 18.440 22.375 Tang trwdng tién glvi khach hang 10,0% 13,0% 10,0%
Téng lgi nhuan hoat déng 56.711 64.847 75.667 Tdng tang trwéng cho vay khach hang 14,4% 14,5% 13,0%
Tong chi phi hoat dong (17.575)  (21.724)  (24.970) Tang trwdng thu nhap 13i rong 16,8% 9,5% 14,8%
LN trwéc dw phong 39.136 43.123 50.697 Tang trwéng LN trwéc dw phong 18,5% 10,2% 17,6%
Téng trich lap dw phong (11.761) (9.995) (10.544) Tang trwdng LN rong 18,7% 21,0% 21,2%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 5,9% 13,0% 11,5%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 27.376 33.128 40.153 EPS co ban (VND) 5.907 6.281 6.790
Thué (5.447) (6.592) (7.990) BVPS (VND) 29.951 31.105 35.910
Loi nhuan sau thué 21.928 26.536 32.163 Cb tirc / cp (VND) 0 0 0
Loi ich ¢ dong thiéu s (20) (24) (30) Tang trwdng EPS 18,7% 6,3% 8,1%
LN rong 21.908 26.512 32.133
Céc chi sb chinh
Béang can dbi ké toan 12-21E 12-22E 12-23E
(tyVND) 12-21E 12-22E 12-23E Ty 1& thu nhap lai can bién 3,2% 3,2% 3,2%
Tong cho vay khach hang 960.750 1.100.059  1.243.066 TV 1& chi phi thu nhap (31,0%) (33,5%) (33,0%)
Cho vay cac ngan hang khac 225.395 247.934 260.331 No' x&u/ Téng cho vay 0,6% 0,6% 0,7%
T6ng cho vay 1.186.145 1.347.993 1.503.397 No' x&u/ Cho vay rong 0,7% 0,6% 0,7%
Chirng khoan - T6ng cong 173.546 190.901 211.900 LN/ TB cho vay 1,3% 1,0% 0,9%
Cac tai san sinh lai khac 22.810 25.091 27.851 Téng ty lé an toan vbn 0,0% 0,0% 0,0%
Tong cac tai san sinh l3i 1.382.501 1.563.985 1.743.148 Cép tin dung/ ngudn von 83,3% 84,5% 86,9%
Téng dy phong (26.151) ~ (31.015)  (33.379) Bién lgi va do dan trai
Tong cho vay khach hang 934.774 1.069.240 1.209.905 Thu nhap/ TS sinh lai 5,3% 5,4% 5,5%
Tdng tai san sinh lai rong 1.356.350 1.532.970 1.709.769 Chi phi cho céc quy 2,3% 2,5% 2,5%
Tién mat va cac khoan tién gwi 18.012 18.788 19.597 Lai rong/ Tai san trung binh 3,1% 3,1% 3,2%
Tong dau tw 2.346 2.447 2.553 ROAE 21,4% 20,5% 20,3%
Cac tai san khac 38.058 39.697 41.407
T6ng tai san khong sinh lai 58.416 60.932 63.556
Tong tai san 1.414.765 1.593.902 1.773.325
No¢' khach hang 1.135.324 1.282.916 1.411.208
Dw no tin dung 17.388 18.605 19.721
Tai sén ng chiju lai 1.152.712 1.301.521 1.430.929
Tién guri 119.226 125.282 131.245
Tong tién glvi 1.271.938  1.426.803 1.562.174
Cac khoan no 13i suat khac 8 8 8
Tong cac khoan ne li suat 1.271.945 1.426.811 1.562.182
Thué TNDN hoan lai
Cac khoan ng khong lai suat khac 31.650 19.777 41.085
Téng no khong lai suat 31.650 19.777 41.085
T6ng no 1.303.595 1.446.587 1.603.267
Vén didu lé va 37.089 47.325 47.325
Thang dw von cb phan 4.995 4.995 4.995
C6 phiéu quy
LN git lai 53.683 75.722 93.805
Céc quy thudc VCSH 15.317 19.161 23.820
Vén chu s& hivu 111.084 147.203 169.946
Loi ich c6 déng thiéu sb 87 111 111
Téng vén chii s& hivu 111.171 147.314 170.058
Tbng no’ va vén chu sé hiru 1.414.765 1.593.902 1.773.325
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa th trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong bbd réng rai khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khéng chiu
trach nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién ca tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén co céac nhan dinh doc lap vé théng tin trong b&o c4o 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 t» cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cta (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi
hinh thirc. Ban béo céo nay 1a san phdm thudc sé hiru ciia VNDIRECT, ngudi stv dung khong dugc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khong coé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Lé Quéc Viét — Chuyén vién
Email: viet.lequoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 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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