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Khuyén nghi MUA
HOSE:VCB

Ngan hang

Gia hién tai (VND) 82.400
Gia muc tiéu (VND) 96.500
Tyléténg gia +17,1%
Suat sinh Igi c8 tlc ky vong 1,5%
Téng ty suat Igi nhuan +18,6%

Dién bién gia cé phiéu (%)
YID 1T 3T 12T

Tuyétdsi 46 -17 30 7.6

Tuongdéi 58 -09 66 -99

Ngudn: Bloomberg
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Co causé hitu

Ngan hang Nha nudc 74,8%
Mizuho 15,0%
Khac 10,2%
Théng ké 13/4/2022
Ma Bloomberg VCB VN
Thap/Cao nhat 52 tuan 73.276-
(VND) 96.000
SL luu hanh (triéu cp) 4.733
Vén héa (ty déng) 389.959
Vén héa (triéu USD) 16.940
Room khéi ngoai con lai (%) 6,4
Ty lé cp luu hanh ty do (%) 25,2
KLGD TB 3 thang (cp) 1.485.463
VND/USD 23.020

VNIndex / HNX

1477,20/427,45
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NGAN HANG TMCP NGOAI THUGNG VIET NAM (VCB)

Chung t6i lap lai khuy&n nghi MUA véi gia muc tiéu 96.500 déng/cp ddi véi VCB.
Viéc trich 13p du phéng quyét liét trong nam 2021 sé& lam gidm ap luc trich thém du
phong va hd trg cho tang trudng Igi nhuan nam 2022 ctia VCB.

Lgi nhuan trudc thué nam 2021 ting trudng 18,8% nhd ting trudng viing chic tu
tat ca cac mang kinh doanh

N&m 2021, tin dung (bao gém trai phi€éu doanh nghiép) tdng trudng 15,1%. Tin dung
phuc héi manh trong Q4/21, tang 3,1% sau khi chi tang 1,6% trong Q3/21 do anh
hudng bdi dot dich thit 4. Trong dé, tin dung ca nhan tang trudng 17,7% va chiém
47% dung ctia VCB.

L3i sudt huy déng 8n dinh & muic thdp trong nam 2021 va CASA tang 1én 35,7% gilp
chi phi vén dugc git & muic thap 1a 2,3%. NIM gidm nhe trong nlfa cudi nam 2021 do
VCB da gidm |3i vay vGi s6 tién la 4.635 ty déng dé hé trg khach hang trong dot dich
th 4. Tuy vay, NIM c3 ndm 2021 cla VCB van dat muc 3,2%, cao nhat trong 10 nam
trélai day.

Cac hoat ddng ngoai lai nhu dich vy, kinh doanh ngoai héi, thu hdi ng ngoai bang déu
tang trudng kha quan. Thu nhap ngoai 13i nam 2021 tang trudng 12,1% va chiém ty
trong 25,3% téng thu nhap.

Téng thu nhap hoat déng tang trudng 15,6%, trong khi chi phi hoat déng chi ting
9,6%, nhG do Igi nhuan trudc dy phong tang trudng 18,5%.

Chat lugng tai san van dugc duy tri & muc tét, ty 1é ng xau & muic 0,6%, tuong duong
so v@i dau ndm. Dung tai co cdu do COVID-19 tdng nhe so véi Q3/21, dmiic 10.500
ty déng, chiém 1,1% téng du ng. Tuy nhién, VCB da trich 14p du phdng cho toan bd
cho cac khoan ng tai co cau khién chi phi du phong tang 18,8% va dua ty 1& bao phu
NG xau lén murc ky luc 14 424%.

Lginhuan trudc thué ca ndm 2021 dat 27,389 ty dong, tang 18,8%.

(xem tiép trang sau)

(Bon vi: ty déng) 2019 2020 2021 2022F 2023F 2024F
Tang trudng tin dung 16,0% 14,0% 15,1% 15,0% 14,0% 13,0%
NIM 3,13% 2,95% 3,22% 3,25% 3,28% 3,32%
Ty & thu nhap ngoai 13 24,4% 26,0% 25,3% 24,6% 24,1% 23,2%
Tang trudng 16,4% 7,3% 15,6% 10,2% 14,6% 14,0%
CIR 34,6% 32,7% 31,0% 31,2% 30,2% 29,4%
Chi phi tin dung rong -0,52% -0,95% -0,97% -0,38% -0,39% -0,42%
LN trudc thué 23.122  23.050 27.389 36.725 42.783  49.488

Tang trudng 26,6% -0,3% 18,8% 34,1% 16,5% 15,7%
LN thudc vé c6 ddong 16.583 16.069 19.119 26.158 30.815 35.644
EPS diéu chinh (VND) 4.471 4.333 5.155 5.527 6.114 7.072
BVPS (VND) 21.785  25.347  29.397 27.366  35.638 41.511
VCSH / Téng tai san 6,6% 7,1% 7,7% 8,1% 9,7% 10,0%
ROA diéu chinh 1,4% 1,3% 1,4% 1,7% 1,8% 1,8%
ROE diéu chinh 23,2% 18,4% 18,8% 21,9% 19,9% 18,3%
P/E 23,5 24,3 20,4 14,9 12,7 10,9
P/B 4,8 4,1 3,6 3,0 2,2 1,9
C8 tuc méicp (VND) 600 800 1.200 1.200 1.200 1.200
Ty suét c6 tuc 0,7% 1,0% 1,5% 1,5% 1,5% 1,5%
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mmm Ty |& ng t4i co' cAu do Covid = Ty 1& ng' nhom 2
Ty Ié no xau Dy phong
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Nguén: VCB, ACBS

Ap luc trich 1ap du phéng gidm xudng sé la ddng luc tang trudng Igi nhudn manh
mé ctiia VCB trong nam 2022

Cho nam 2022, chung t6i ky vong VCB sé& duy tri dugc NIM & muc tuong duong ndm
2021 nha:

(1) L&i sudt lién ngan hang tdng manh ti 0% lén 2-3% sé& c6 Igi cho cac ngan hang
cho vay rong trén thj trudng lién ngan hang nhu VCB. Tai thdi diém cudi nam
2021, VCB dang cho vay rong lién ngén hang 116.000 ty déng.

(2) Quy md céc géi hd trg 1ai vay trong ndm 2022 sé& khdng con 16n nhu trong nla
cudindm 2021 do nén kinh t& dang hoi phuc sau dot dich thi 4.

(3) Thanh khoan hé théng trong nam 2022 khéng con déi dao sé& gay ap luc tang lai
suat huy déng. Tuy nhién, CASA tiép tuc tdng trudng nhd xu huéng giao dich qua
kénh ngan hang s6 sé& giup VCB kiém soat chi phivén dau vao. Chang téiky vong
CASA cla VCB sé cai thién tumuc 35,7% |én muc 37,3% vao cudi nam 2022.

Chung tbi ky vong &p lyc trich 18p dy phdng ndm 2022 sé& gidm xudng va diéu nay sé&
tao dong luc cho tang trudng Igi nhuan cda VCB. Tai thdi diém cudi nam 2021, VCB
da trich 1ap du phong cho toan bd du ng tai co cdu do COVID-19, vugt murc tdi thiéu
30% theo quy dinh tai cac Théng tu 03/2021 va Théng tu 14/2021. Ngoai ra, nén
kinh té héi phuc k& tir Q4/21 sé& gilp cai thién kha ndng thanh toan cda khach hang
va gidm ap lyc ng xau phat sinh mé&i d6i vsi VCB.

Chung téi ky vong Igi nhuan trudc thué ndm 2022 cda VCB téng trudng 34,1%, dat
36.725 ty déng.

Lap lai khuyén nghi MUA véi gia muc tiéu 1 nam la 96.500 déng/cp theo phucng
phap chiét khdu thu nhap thang du. Gia muc tiéu cla ching téi tuong duong véi P/E
va P/B dy phéng ndm 2022 1a17,51anva 3,5 lan.
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(kizz)vj: ty déng, trirkhi chu thich Gia r(n‘i;f;::1 ;a)u 82.400 Gia m(l._;% :s;; 96.500 (t}’lig :;s)a: 389.959
KET QUA KINH DOANH 2018 2019 2020 2021 2022F 2023F 2024F
Thu nhap 13i thuan 28.409 34.577 36.285 42.400 47.110 54.338 62.727
Lginhuan tirdich vy 3.402 4.307 6.607 7.407 8.444 9.542 10.687
Lginhuan khac 7.467 6.846 6.170 6.917 6.955 7.741 8.262
Téng thu nhap 39.278 45.730 49.063 56.724 62.509 71.621 81.676
Tang trudng (%) 33,6% 16,4% 7,3% 15,6% 10,2% 14,6% 14,0%
Chi phihoat déng (13.611) (15.818) (16.038) (17.574) (19.507) (21.653)  (24.035)
LN trudc du phéng 25.667 29.913 33.024 39.149 43.002 49.968 57.641
Chi phi duphong (7.398) (6.790) (9.975) (11.761) (6.277) (7.185) (8.153)
LN truéc thué 18.269 23.122 23.050 27.389 36.725 42.783 49.488
LN thuéc vé c8 déng 11.996 16.583 16.069 19.119 26.158 30.815 35.644
Tang trudng (%) 66,7% 38,2% -3,1% 19,0% 36,8% 17,8% 15,7%
EPS diéu chinh (VND) 3.334 4.471 4.333 5.155 5.527 6.114 7.072
BANG CAN POI KE TOAN 2018 2019 2020 2021 2022F 2023F 2024F
Dungtin dung (bao gém TPDN) 629.505 731.514 826.224 947.203  1.091.105 1.245.912  1.409.427
Tang trudng (%) 14,4% 16,2% 12,9% 14,6% 15,2% 14,2% 13,1%
Tién gui khach hang 801.929 928.451  1.032.114  1.135.324  1.282.916  1.449.695 1.638.155
Tang trudng (%) 13,2% 15,8% 11,2% 10,0% 13,0% 13,0% 13,0%
Téng tai san 1.074.027 1.222.719 1.326.230 1.414.673 1.604.900 1.846.832 2.093.183
Vén chi sé hitu 62.110 80.800 94.010 109.030 129.509 179.623 209.219
BVPS (VND) 17.264 21.785 25.347 29.397 27.366 35.638 41.511
CHisO 2018 2019 2020 2021 2022F 2023F 2024F
Tylé ng xau 1,0% 0,8% 0,6% 0,6% 0,6% 0,6% 0,6%
Ty 1é& duphdng bao phi ng xau 165% 179% 368% 424% 398% 373% 356%
NIM 2,8% 3,1% 3,0% 3,2% 3,3% 3,3% 3,3%
CIR 34,7% 34,6% 32,7% 31,0% 31,2% 30,2% 29,4%
VCSH / Téng tai san 5,8% 6,6% 7,1% 7,7% 8,1% 9,7% 10,0%
ROA diéu chinh 1,1% 1,4% 1,3% 1,4% 1,7% 1,8% 1,8%
ROE diéu chinh 20,9% 23,2% 18,4% 18,8% 21,9% 19,9% 18,3%
P/E (x) 32,5 23,5 24,3 20,4 14,9 12,7 10,9
P/B (x) 6,3 4,8 4,1 3,6 3,0 2,2 1,9
Suét sinh Igi c8 tuc 1,0% 0,7% 1,0% 1,5% 1,5% 1,5% 1,5%
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
41, Mac Binh ChiQ.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 3823 4159 Tel: (+84 24) 3942 9395
Fax: (+84 28) 3823 5060 Fax: (+84 24) 3942 9407
PHONG PHAN TICH
Phé phong Phan tich Trwdng bd phan-Bit ddongsadn Truwéngbd phan — Tai chinh, Ngan hang
Nguyén Binh Thanh Giao Pham Thai Thanh Tric Cao Viét Hung, CFA
(+84 28) 3823 4159 (ext: 250)  (+84 28) 3823 4159 (ext: 303) (+8428) 3823 4159 (ext: 326)
giaonbt@acbs.com.vn trucptt@acbs.com.vn hungcv@acbs.com.vn
CVPT - Hang tiéu dung, CVPT-Hang tiéuding, Truyén CVPT- D3ukhi CVPT - Vat liéu xay dung
Cong nghé théng Phan Viét Hwng Huynh Anh Huy
Lwong Thj Kim Chi Tran Nhat Trung (+8428) 3823 4159 (ext: 354) (+84 28) 3823 4159 (ext: 325)
(+8428) 3823 4159 (ext: 327) (+8428) 3823 4159 (ext: 351) hungpv@®acbs.com.vn huyha@acbs.com.vn
chiltk@acbs.com.vn trungtn@acbs.com.vn
NVPT - Cong nghiép NVPT - Phai sinh, Vimoé NVPT =PTKT
Tran Tri An Phic Trinh Viét Hoang Minh Luong Duy Phuéc
(+8428) 3823 4159 (ext: 325) (+84 28) 3823 4159 (ext: 352) (+8428) 38234159 (ext: 354)
phuctta@acbs.com.vn minhtvh@acbs.com.vn phuocld@acbs.com.vn

KHOI KHACH HANG DINH CHE

Giam doc Khéi Khach hang Pinh ché
Tyler Cheung, CFA

(+8428) 38234876

tyler@acbs.com.vn

Trwéng bo phan - GDKHDC NV Ho trg khach hang

Chu Thij Kim Hurong L& Nguyén Tién Thanh

(+84 28) 3824 6679 (+8428) 3823 4798

huongctk@acbs.com.vn thanhiInt@acbs.com.vn

Chuyén viéen GDKHBC Chuyén viéen GDKHBC Nhan vién GDKHbC Nhan vién GDKHDbC
Tran Thi Thanh Chu Thij Minh Phuong Ly Ngoc Dung Nguyén Phwong Nhi
(+84 28) 3824 7677 (+84 28) 3823 4159 (ext:357) (+8428) 3823 4159 (ext: 313) (+84 28) 3823 4159
thanhtt@acbs.com.vn phuongctm®@acbs.com.vn  dungln.hso@acbs.com.vn (ext:315)

nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi c8 tuc) so vdi gia thi trudng.
GIU: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh Ioi ¢8 tiic) so vdi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tic) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia badn bao cao phén tich ndy, xac nhan réng (1) cac quan diém dugc trinh bay trong bdn bao cao phan tich nay la ctia ching
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) d3a c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS v@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh ching khoan clia ACBS ciing c6
thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rAing ACBS ¢6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,baoc gém nhung khéng gidi han & phan tich co ban, phan tich ¢ phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghij trén méi loai bao cao phéan tich c6 thé khac nhau,nguyé&n nhan xuét phat tu su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy pht hgp ctia cac théng tin chira dyng trong bao cdo cho mdt muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cao,khdng nhan tryuc tiép tir ACBS, 1a khach hang cia ACBS.Gia ching khoan dugc trinh bay trong két luan ctia bao cdo (néu co6) chi mang
tinh tham khao.ACBS kh&ng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cdo nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hodc (b) cac khoan tén thiat do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tu viéc sit dung ban bao cao phan tich nay hodc théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cadc ngudén ma ACBS cho rang dang tin cdy,
tuy nhién ACBS khéng bdo ddm tinh day du va chinh xac cla cac thdng tin d6, Cac quan diém trong bao cao c6 thé bj thay déi bat ky luc nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha diu tu da nhan bao céo nay.

Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cGa bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo nay hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, k& ca Igi ich cia ACBS.Ban bao céo nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cdo c6 thé khéng
phl hgp v&i nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn du tu cé thé thay ddi hang ngay tuy theo thay déi ciia nén kinh té va thj trudng chiing khoan.
Cac kétluan trong bao cao khdng nhdm tién doan thyc té do d6 n6 cé thé khac xa so vdi thuc té, két qua dau tu cia qua khir khéng bdo ddm cho
két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khong dugc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc sit dung, trich din bdi cac phuong tién
théng tin dai chung ma khéng cé sy déng y trudc bang van ban ciia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé& bi xem la bat hop
phap va ca nhan,td chuc vi pham ¢é nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé& hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2022).Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich,Ban bao céo phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ctia ACBS.
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