Vietcap

Ngan hang TMCP Ngoai thuong Viét Nam (VCB)

Nganh Ngan hang
Ngay bao cao 23/05/2024
Gia hién tai 91.000 VND
Gia muc tiéu 110.000 VND
GMT gén nhét 105.000 VND
TLtang 20,9%
Loi suat c8 tuc 0.0%
Téng muc sinh I6i 20,9%

GTvénhoa  516,9 nghinty déng
Room KN 33,1nghin ty dong
GTGD/ngay (30n)  124,8ty dong
C8 phan Nha nudc 74,8%
SL c6 phiéu Iuu hanh 5,589 ty

VCB  Peers VNI
P/E (truct) 15,6x 7,0x  15,9x
P/B(ht)  2,9x 1,2x  1,8x
ROE 20,0% 18,5% 12,1%
ROA 1,9% 1,3%  1,9%

Téng quan vé Ngan hang

Thanh 18p nam 1963, VCB la ngan
hang I6n thu 2 trong 12 ngan hang
chung t6i theo déi vé téng tai san
tinh dén ngay 31/12/2023 va la ngéan
hang cé Igi nhuan I6n nhat. Ngan
hang da thuc hién IPO nam 2008 va
niém yét ngay 30/06/2009.
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See important disclosure at the end of this document

Cap nhat

MUA +20,9%
2023 2024F 2025F 2026F
LN trudc du phong (ty déng) 45,809 52,673 63,917 76,900
% YoY -2.2% 15.0% 21.3% 20.3%
LNST-CDTS (ty dong) 33,033 36,522 46,455 56,441
% YoY 10.5% 10.6% 27.2% 21.5%
EPS % YoY 11.8% 10.6% 19.4% 21.5%
NIM 3.00% 3.12% 3.33% 3.50%
Ty 1é CASA 35.2% 36.2% 36.2% 37.2%
Ng xau/cho vay 0.98% 0.98% 0.88% 0.88%
Chiphitindung 0.36% 0.49% 0.35% 0.33%
TyléCIR 32.4% 32.4% 31.4% 30.6%
P/B 3.1x 2.3x 2.0x 1.7x
P/E 17.1x 15.5x 13.0x 10.7x
ROE 22.0% 18.3% 18.3% 19.0%
ROA 1.8% 1.9% 2.1% 2.2%

Tang trudng tin dung du kién tang tdc tu quy 2/2024

e Chung t6i tang 4,8% gia muc tiéu cho Ngan hang TMCP Ngoai thuong Viét Nam (VCB) Ién
110.000 déng/cé phiéu va nang khuyé&n nghi ti KHA QUAN 1én MUA.

e Giamuc tiéu cao hon clia chung téi dén tlrtac dong tich cuc clia viéc cap nhat mo hinh dinh gia
dén gilta nam 2025, tac dong I6n hon so vai muc diéu chinh gidm 2% trong dy bao LNST sau g
ich CDTS giai doan 2024 - 2028(thay d6i Ian lugt -3,5%/0,5%/-5,6 %/-2,8%17,7% trong nam
2024/25/26/27/28). Trong khi dd, chung t6i gitr nguyén P/B muc tiéu & muc 3,2 so vdi bdo cao
cap nhat gan nhat. Chung téi giam 3,5% du bao LNST sau Igi ich CDTS nam 2024 xudng 36,5
nghin ty dong (+10,6% YoY) do (1) thu nhap 1&i rong (NII) giam 1,1% dua trén du bao tang trudng
tin dung thap hon clia chung téi, (2) thu nhap phirong (NFI) giam 1,3% (bao gom i tu giao dich
ngoai hoi) va (3) chi phi du phong tang 12,8%.

¢ Chung t6i duy tri gia dinh vé dot phat hanh riéng & 363,3 triéu c8 phiéu sé dién ra vao cudi nam
2024. Ban 1&nh dao VCB cho biét ngan hang sé t6 chuic cac budi gap g vai nha dau tu vao quy
2/2024. Chung téi duy tri gia dinh gia phat hanh riéng 1é ¢ muc 100.000 déng/c phiéu.

« RUi ro ddi véi quan diém tich cuc cla ching tdi: (1) K& hoach huy déng vén khéng tién trién
nhuky vong; (2) tang trudng tin dung thap hon du kién; (3) ty I& ng xau hinh thanh cao hon du
ki€n; (&) rdiro phat sinh tl viéc tham gia phuc héi t& chic tin dung gép kné khan (DCI).

Tang trudng tin dung quy 1/2024 kém kha quan. Chung téi ky vong tang trudng tin dung sé
cai thién tlr quy 2/2024. Tang trudng tin dung quy 1/2024 yéu, & muc -0,3% so véi muc tang
trudng tin dung toan hé thong 1a 0,9%. Chung téi cho rang nguyén nhan 1a do (i) yéu t6 thai vy;
(if) muc tdng manh trong quy 4/2024 va (i) su than trong cua VCB trong hoat déng tin dung. Tuy
nhién, chung téi ky vong tin dung sé tang trudng manh hon tu quy 2/2024 nhd gidi ngan manh cho
cac dyanidn nhu San bay quc té Long Thanh va cac dy an khi dot. K€ hoach tang trudng tin dung
nam 2024 cla VCB duy tri  mic than trong, vao khodng 12%. Chung téi cho rang cho vay doanh
nghiép (bao gom ca khach hang FDI) 1a dong Iuc chinh cho tang trudng tin dung nlra dau nam
2024. Chung t6i luu y réng ty trong cho vay danh cho khach hang FDI d4 tang tu 18% trong quy
4/2023 1&n 20,5% trén t8ng du ng cho vay doanh nghiép tinh dén quy 1/2024. Ngoai ra, chung toi
ky vong cung vai su phuc héi clia nén kinh té€, cac khoan cho vay ban 1& sé tang ti ntia cudi nam
2024.

VCB da s dung bdé dém du phong trong quy 1/2024 dé hé trg chi phi dy phong do chat lugng
tai san giam trong béi canh doanh thu tang trudng thap, mot xu huéng chung & hau hét cac
ngan hang trong pham vi nghién cuu cua chung t6i. Ty 1€ bao pht ng quy 1/2024 gidm tu 230%
xudng 203% QoQ. M&c du chung téi khéng nhan thay ap luc budc VCB phai tang bd dém du phong,
nhung vai k& hoach Igi nhuén than trong clia VCB cho ndm 2024 dan dén chung téi diéu chinh
tang 12,8% chi phi dy phong I&n 7 nghin ty dong. Tuy nhién, chung t6i duy tri quan diém réng VCB
sé giam dan bo dém du phong trong 3 nam tai. Viéc nay sé phan nao ho trg tang trudng Igi nhuan
cua VCB trong 3 nam tai.
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Tri€n vong ndm 2024: LNST ndm 2024 giam do trich 1ap du

phong du kién tang

Hinh 1: Du bdo cho ndm 2024 cua Vietcap

Ty déng 2023 Dubao Dubdo Dub&o 2024 Nhan dinh cua Vietcap
2024 mdi 2024 cli m@i/2023

NIl 53.621 60.271 60.920 12,4%

NFI (bao gém giao 11.440 13.768 14.001 20,4% *Chung t6i diéu chinh gidm 1,7% NFI du phong nam 2024 (bao

dich ngoai héi) g6m ca Igi nhuén tU giao dich ngoai héi) do KQKD quy 1/2024
thap hon ky vong. Chung téi du bao Igi nhuén tu giao dich
ngoai hai sé& tang do nhu cau ngoai hdi ngay cang tang di cung
vGi ky vong kim ngach xu&t/nhap khdu tang trong nam nay.
Chung t6i ky vong mang bancassurance sé& phuc héi nhe. Tuy
nhién, phuc héi du kién sé& thap hon so véi du bao trudc day
cuachung toi.

T6ng NOII 14103 17.604 17.838 24,8%

TOI 67.723 77.875 78.758 15,0%

OPEX (21.916) (25202)  (25.203) 15,0%

PPOP 45.808 52.673 53.555 15,0%

Chi phi du phéng (4.565) (6.991) (6.197) 53,1%

LNST saulgiich CDTS 33.032 36.522 37.862 10,6%

NIM 3,00% 3,12% 3,12% 12diémcb  * NIM quy 1/2024 dat 3,14% (+25 diém co ban QoQ). MUc cai
thién QoQ chu yéu la do COF diéu chinh theo muc giam I3i suat
tién glinhanh hon IEY. Chung t6i duy tri dubao NIM trong nadm
2024, chung téi duy tri quan diém cho réng VCB sé tiép tuc
dua ra I3i suét cho vay thap dé hd trg phuc héi kinh té

Loi suat IEA 6,04% 5,44% 5,44% -60 diémcb

COF 3,41% 2,62% 2,61% -79 diémcb

Ty |é CASA* 35,2% 36,2% 36,2% 1,0 diém %

CIR 32,4% 32,4% 32,0% 0diémcb

Ty 1& no xau 0,98% 0,98% 0,90% 0diémch  *Chung toidiéu chinh tang 8 diém co ban cho ty I& ng xau sau
khi ty 1€ ng x&u quy 1/2024 cao hon du kién. Chung téi ky vong
cac ngan hang sé tang cudng xU ly ng xau. Chung toi ky vong
téng trudng doanh thu dudc céi thién trong cac quy tdi sé bu
dép cho chi phi tin dung cao. Chung téi duy tri gia dinh ty 1& x
ly ng cao, & muc 0,55% so vai nam 2023 la 0,45%.

T8ng du ng cho vay 1.270.360 1.422.803  1.435.507 12,0% *Chung t6i diéu chinh gidm gia dinh tang trudng tin dung nam
2024 xuéng 12,0% do muc tang trudng tin dung quy 1/2024
théap hon dy kién.

Tién gui knach hang 1.395.695 1.556.203  1.591.092 11,5%  * Chung t6i diéu chinh giam tang truong tién gui sau khi diéu
chinh gidm tang trudng tin dung.

Gigyto cogia 19.913 28.913 22.913 45,2%

T6ng tai san 1.839.223 2.086.069 2.123.839 13,4%

Téng v6n chl s6 hiu 168.449 233574 238.311 41,6% * Chung tdi duy tri gia dinh VCB sé& phat hanh 363,3 triéu c8
phiéu thdng qua phat hanh riéng 1é vao thang 12/2024. Ngan
hang cé ké hoach t8 chuic roadshow tU quy 2/2024. VCB dy
kién s& su dung toan bo Igi nhuan gilr lai cla n&m tai chinh
2023 dé€ chiacd tuc.

ROAE 21,7% 18,3% 18,6% -3,7diém %

ROAA 1,81% 1,86% 1,91% 5diémcb

LDR quy dinh 80,4% 81,3% 80,4% 1,0 diém %

Nguon: VCB, Vietcap (* Ty 1& CASA bao gém tién gui khong ki han, tién gdi von chuyén dung va tién gui ky

quy).

See important disclosure at the end of this document

www.vietcap.com.vn 23/05/202413



http://www.vietcap.com.vn/

Vietcap‘

S6 liéu bang can doi ké toan hang quy

Hinh 2: Chi tiét tai san sinh I3i (IEA)

Hinh 3: Chi tiét ng phat sinh 3i
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M Interbank balance
W Loans to customers
B Long-term investments

Balance with SBV
W Trading securities
m Investment securities

o, O,

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

Balance with SBV M Interbank liabilities

m Customer deposits H Valuable papers issued

Nguén: VCB, Vietcap

Hinh 4: Cho vay khach hang

Nguén: VCB, Vietcap

Hinh 5: Tién gui khach hang
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Nguén: VCB, Vietcap

Hinh 6: Du ng cho vay theo nhomkhach hang

Nguén: VCB, Vietcap

Hinh7: Ty 16 CASA
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Nguon: VCB, Vietcap

See important disclosure at the end of this document

Nguon: VCB, Vietcap
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Hinh 8: Ty 1& CAR va don bay (vén chi sé hitu/tai san)

Hinh 9: Chat lugng tai san
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Nguén: VCB, Vietcap

Nguén: VCB, Vietcap

Bao cao KQKD va Igi nhuan hang quy

Hinh 10: TOI (nghin ty déng)

Hinh 11: Lgi suat IEA, COF vaNIM
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Ngudn: VCB, Vietcap

Hinh 12: Tang trudng YoY cuia TOI va OPEX

Ngudn: VCB, Vietcap

Hinh 13: Chi phi tin dung quy nam

50%

40%

30%

20%

10%

0%
-10%
-20%
-30%

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124

e YOY growth in TOl s YOY growth in OPEX

0.99% 0.98%

0.88% I I

Q122 Q222 Q322

0.86%
0.69%
0.59%
I I 0.50% 0.48%
Q422 Q123 Q223 Q323 Q124

-0.47%

Nguon: VCB, Vietcap

See important disclosure at the end of this document

Nguon: VCB, Vietcap

www.vietcap.com.vn

23/05/202415


http://www.vietcap.com.vn/

Vietcap‘

Hinh 14: LNST sau Igi ich CDTS (nghin ty déng) & tAng trudng YoY  Hinh 15: ROA va ROE
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Hinh 16: NIM (%) va NIl (nghin ty déng) Hinh 17: Céc thanh phan TOI
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Hinh 18: OPEX, chi phi du phong vaLNTT trén TOI (%) Hinh 19: Tang trudng TOI va OPEX
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See important disclosure at the end of this document www.vietcap.com.vn 23/05/202416
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Hinh 20: LNST sau lgi ich CDTS (nghin ty déng) va tang truéng %
YoY

Hinh 21: ROA va ROE
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Nguon: VCB, Vietcap dy béo

Hinh 22: Thj phan cho vay trong danh muc theo déi ctia chiing téi

Nguon: VCB, Vietcap dy béo

Hinh 23: Tai san tinh theo rdi ro tin dung (RWA) trén tong tai san
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Nguén: DT liéu ngan hang, Vietcap du bao

Hinh 24: Ty 1& ng xau, ty 1& xUly ng trén khoan vay gép hang nam
vaty 1é bao phu ng** clia cac ngan hang trong danh muc theo doi
clachung toi (12T2023)

Nguén: VCB, Vietcap du bao

Hinh 25: Lgi sut tai san sinh I3 (IEA) cua céc ngén hang trong
danh muc theo ddi clia chiing toi (12T 2023)
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Nguon: Dirliéu ngan hang, Vietcap (* nganhangriénglé; ** Ty & bao phd
ng la ty 1€ phan tram clia tng s6 du du phong trén ng xau)

See important disclosure at the end of this document

Nguon: DT liéu ngén hang, Vietcap (* ngan hang riéng 1)
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binh gia

Chung téi st dung hai phuong phap dinh gid dé€ dua ra gid muc tiéu udc tinh cho VCB vao gila
n&m 2025: (1) Phuong phap thu nhép thang du vdi trong s6 50% va (2) Phuong phap P/B muc tiéu
véitrong s6 50%.

Trong bao cao cap nhat nay, chung téi diéu chinh tang 4,8% gia muc tiéu xuéng con 110.000
déng/cd phiéu do tac dong tich cuc cla viéc ching téi cap nhat gia muc tiéu sang gidia nam 2025,
bi &nh hudnh mot phan badi mic giam 2% trong du bao téng LNST sau Igiich CDTS giai doan 2024
- 2028 cla chung téi (lan lugt thay d8i -3,5%/0,5%/-5,6%/-2,8%/7,7% trong nam
2024125/26/27128).

Chung téi tiép tuc duy tri gia dinh vé ty 1& bao phi ng (LLR) cua VCB sé& giam dan vé muc trung vi
clia cac ngan hang trong phuong phap thu nhap thang du — ngay cé khi thuc té trong nhiing nadm
t&i khéng thuc su dién ra nhu gia dinh clia ching toi — dé cac mé hinh dinh gia co thé so sanh mét
cach hap ly gilta cac ngan hang. Ly do 1a do ty 1& LLR/ng x&u cao cla VCB cho thay ngan hang da
trich 1&p du phong nhiéu hon so véi cac ngan hang khac (chénh 1éch gitra ty 1&é LLR/ng x&u cua
VCB va trung vi cla cac ngan hang tang tu 27 diém % trong nam 2012 Ién 150 diém % trong quy
4/2023), diéu nay khién cho von chd sd hitu clia VCB thdp hon so vai gia tri hap ly. Chung téi gia
dinh ty 1€ LLR/ng x4u nam 2028 giam xudng 140% so véi muc 150% trong du bao trusc day.
Chung téi tiép tuc ap dung hé sé beta riéng cho VCB tuong tu nhu trong bao céo cap nhéat truse
day cua chung t6i, dugc udsc tinh dua trén beta 2 nam gan nhat tu Bloomberg (50% trong sé) va
betabang 1,0 (50% trong s8) d& phan anh gia dinh beta s& cd xu hudng héi quy vé muc trung binh
trong dai han. Diéu nay d&n dén beta ctia VCB gan nhu khéng déi 14 0,90.

Hinh 26: Tom tat dinh gia

(déng/cd phiéu) Giatrihoply Trong sd béng gop
S6 c8 phiéu luu hanh (ty) 5,589
Thu nhép thang du 92.767 50% 46.383
P/B muc tiéu tai 3,2 18n gié tri s6 127.230 50% 63.615
sach du phong nam 2024
Gia muc tiéu 110.000
Gia hién tai 91.000
Ty 1& tang (%) 20,9
Loi suat c8 tuc (%) 0,0
Téng muc sinh IGi (%) 20,9
P/B du phong nam 2024 tai gia muc tiéu 2,63x
Khuyén nghi MUA

Nguén: Vietcap

Thu nhép thang du

Hinh 27: Chi phi vén chi sé hiu
Chi phi v6n chui sé hitu Trudc dé biéu chinh
Ty & phirdiro 6,0% 6,0%
Beta (*) 0,90 0,90
Phan bu rdi ro thj trusng 8,0% 8,0%
Chi phi vén chui sé hitu 13,2% 13,2%

Nguon: Vietcap (* hé s6 beta dugc tinh dya trén trung binh beta 2 ndm gan nhéat tu Bloomberg vdi trong s6

50% va beta béng 1.0, cling vdi trong s6 50%)
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Hinh 28: M6 hinh thu nhap thang du

(Ty déng) 2024F 2025F 2026F 2027F 2028F
ROE (srdung VCSH dau ky) 22,1% 19,9% 20,5% 22,0% 22,5%
Chi phi vén chd s hiiu 13,2% 13,2% 13,2% 13,2% 13,2%
Bién do 9,0% 6,7% 7,3% 8,8% 9,3%
Gia tri von CSH (dau ky) 164.919 233574 275401  318.485 372.557
Thu nhap thang du (TNTD) 14.812 15.708 20.187 28.041 34.717
Gia tri hién tai (GTHT) cla TNTD 13.924 13.048 14.818 18.190 19.900
T6ng GTHT cla TNTD 79.881
GTHT cua gi tri cudi (t6c do tang trudng trung gian 5% trong 10 nam va tang 273.690
trudng vé han 3%)

Gia tri VCSH déau ky (gia tri sG sach nam 2023) 164.919
Gia tri VCSH hién tai 518.489
S6 lugng ¢6 phiéu luu hanh (ty) 5,589
Gia tri hop ly/cd phiéu (VND) 92.767

Nguon: Vietcap (Chung t6i gia dinh VCB sé phat hanh 363,3 triéu ¢ phiéu thong qua phat hanh riéng 1& vao
thang 12/2024 véi téng s6 tién thu dugc 1a 36,3 nghin ty déng).

P/B muc tiéu

bé& dua ra muc P/B muc tiéu phu hgp cho VCB, chung tdi si dung M6 hinh tang truéng Gordon
(GGM) voi ROE 8n dinh la 21,6% (ROE trung binh giai doan 2018-2028), chi phi von chd s hiiu la
13,2% va tang trudng cudi la 3,0%, cho ramuc P/B 'hap ly' 14 1,8 1an (Error! Reference source not
found.). Ngoai ra, chung t6i ap dung muc chénh léch 75% tu muc P/B *hgp ly' dé dua ra P/B muc
tiéulakhoang 3,2 18n. V&i chat luong tai san 8n dinh va nguén du phong manh, chung téi cho réng
VCB van dugc dinh gia cao hon so véi cac ngéan hang khac.

P/B muc tiéu clia chung téi cao hon 167% so v&i P/B muc tiéu cla trung vi cac ngan hang khac la
1,20 1an. VCB dé giao dich & muc cao hon trung vi nganh la 130% trong 3 nam qua va hién dang
giao dich 8 muic chénh léch khoang 83% so vai muc P/B du phong ndm 2024 cua trung vicac ngan
hangkhac la1,21an (Error! Reference source not found.). VCB co dinh gia cao hon so vai cac ngan
hang khac dua theo 5 ly do sau:

e VCBla ngan hang dan dau veé tai trg thuong mai va thanh toan quéc té, vai thi phan 19,2%
tinh dén cudi ndm 2023. VCB cling co hoat déng manh trén thi trudng ngoai hoi Viét Nam véi
thu nhéap tur ngoai héi tang vai CAGR 1a 20,0% trong 5 ndm qua, déng gop khoang 8,4% vao
TOl.

e Ty lé& CASA va tién gui co ky han b&ng ngoai té cla VCB ndm trong top 3 cac ngan hang
thuong mai trong nudc va la yéu t6 hang dau gilp VCB dat dugc chi phi huy dong thap nhat
trong s6 cac ngan hang thudc danh muc theo déi clia ching toi.

e VCBcdlgithé so vai cac ngan hang khac khi ndm git mot trong nhing hé théng thanh toan
ngoai héi lién ngan hang I16n. Ngoai ra, tat ca cac ngan hang & Viét Nam déu co tién gli ngoai
té tai tai khoan thanh toan VCB.

e VCBcotyléLLR/ng xaula230% trong quy 4/2023, cao hon 150 diém % so vai muc trung binh
cac ngan hang khac va cao nhat trong sé cac ngan hang Viét Nam. Vi bd dém du phong vimg
chéc va bang can déi ké toan lanh manh dugc hé trg béi co sé khach hang chat lugng cao va
phucng phap giai ngan khoan vay than trong, VCB ¢ vi thé t&t d& Uing phd vai nhiing bat 6n
kinh té.

e Tiémnang tang trudng ROE va ROA nhd khai thac dan cac phan khic ngan hang ban 1é chua
dugc khai thac va nhan dugc han muc tin dung cao hon tU NHNN thong qua viéc tham gia hé
trg mot t6 chuic tin dung yéu kem.
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Hinh 29: Phan tich dé nhay cta P/B cudi nam 2024 clia VCB trong méi tuong quan véi ROE rut ra
tirMd hinh tang trudng Gordon va téc dé tang trudng cudi, gia dinh cac bién sé khac khéng déi

ROE trung binh trong giai doan 2018-2028

X 17,6% 19,6% 21,6% 23,6% 25,6%

g 1,50% 1,38 1,55 1,72 1,89 2,06

= 2,00% 1,39 1,57 1,75 1,93 2,1

i 2,50% 1,41 1,60 1,79 1,98 2,16

(S}

i 3,00% 1,43 1,63 1,83 2,02 2,22
3,50% 1,46 1,66 1,87 2,08 2,28

Nguon: Vietcap

Hinh 30: Phuong phap P/B muc tiéu

Giatrihogply
P/B muc tiéu 3,2x
Gia tri von CSH du phéng nam 2024 (ty déng) 233574
Gia tri thi trudng muc tiéu clia von CSH (ty déng) 747.438
Gia tri phat hanh (ty déng) 36.329
Gia tri trudc phat hanh (ty déng) 711.109
S6 ¢8 phiéu luu hanh (ty) 5,589
Gia tri s6 sach/cG phiéu du pnong 2024 (dong) 39.240
Gia tri hgp ly/c8 phiéu (déng) 127.230
Nguon: Vietcap
Hinh 31: Hé 8 P/B trugt ctia VCB trong 7 ndm qua
5.1
M
4.1 N
3.6
31 A AN
: = - L — N—
26 il ! ¥
2.1
TO05/17 T05/18 TO05/19 TO05/20 TO5/21 T05/22 T05/23 TO5/24
VCB +2STD
+1STD — 7-year average trailing P/B
-1STD -2STD
Nguén: D liéu Fiinpro cap nhat ngay 23/02/2024, Vietcap
Hinh 32: P/B ngan hang Viét Nam (truc y) vaROE (truc x) (2024)
2.5x
O ves
2.0x
LPB O BID
[ ]
1.5x ACB
——
| Ox VPEm Tceg CT6 SgBm VB HDB
: PR MBB
0.5x
5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Nguén: Vietcap (cac chdm mau xanh 1 cay biéu thj cac ngan hang quéc doanh; sé liéu tinh toan vao ngay
23/02/2024)
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Hinh 33: Du bao cla Vietcap cho cac ngan hang tai Viét Nam

Vén hda
(ty

UsD)
2023 2024F 2025F 2023 2024F 2025F 2023 2024F 2025F TTM 2023 2023
ACB 4,4 6.9 6,1 52 155 1,29 1,07 24,8% 232% 22,6% 2,46% 10,1 1,22%
BID 1.3 15,1 12,2 10,8 2,40 1,82 1,59 19,8% 187% 17,9% 0,97% 18,7  1,25%
CTG 72 10,6 9,0 6.6 1,41 1,22 1,03 171% 17,2% 20,0% 1,04% 15,9 1,13%
MBB 5,0 5,9 5.4 46 1,32 1,08 0,90 245% 222% 21,2% 252% 9,8 1,60%
VPB 6,3 14,4 11,8 10,1 1,17 1,13 1,08 83% 94% 10,5% 111% 58 3,20%
STB 2,1 7.4 6.8 4,5 1,17 1,00 0,82 183% 185% 23,0% 120% 14,7  2,28%
HDB 2,9 7.1 5,9 51 162 1,31 1,06 24,7% 24,6% 23,0% 1,98% 13,0 1,51%
TCB 7,0 9,7 8,2 6,8 134 1,20 1,05 14,8% 155% 16,4% 2,30% 6,5 1,16%
TPB 1,6 9,1 7,0 54 1,24 1,05 0,88 13,7% 16,6% 17,8% 1,30% 10,9  2,05%
ViB 2,3 6,7 5,9 49 150 1,29 1,07 24,3% 237% 24,0% 2,28% 10,8  3,14%
LPB 2,4 132 14,5 13,9 1,80 1,62 145 192% 12,2%  121%  1,10% 2 134%
Trung vi 9,1 7,0 54 1,41 1,22 1,06 19,2% 18,5% 20,0% 1,30% 10,9 1,51%
VCB 20,5 17,3 15,6 131 3,05 2,20 1,99 217% 18,3% 18,3% 1,80% 10,9 0,98%

Nguén: Vietcap (cap nhat ngay 23/05/2024)
Lich st khuyén nghi

Hinh 34: Dién bién gia muc tiéu clia Vietcap so véi gia c& phiéu (dong/cé phiéu)

MUA KQ

120,000 108.500  1095.000 MUA
MUA ~pMua MUA kQ 110.000

mua 9440057500 kQ  81.900 L 104600 ’_I_\_l
100,000pyTT 90.600 91.700 99100
72.200 MUA :
PHTT  70.200

80,000 67.100

Vil -
60,000
40,000
20,000
0
N N ) H H b \x
RUNSRURY (L\rﬂ O %\fﬂ U U R R R VSN
&Q &0 A &Q «Q &Q AN &0 ,\Q &Q A Q &Q

Closing price ——Target price

Nguén: Fiinpro, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay d&i vé s6 lugng c8 phiéu dang Iuu
hanh)
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Bao cao Tai chinh

BAO CAO KQKD (ty 2023 2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
déng)
Thu nhap l3i vay 108122  105.247 126.231 151511 Tién va tién duong tién 14,505 15.996 18.358 21.087
Chi phi 13i vay (54.501) (44.977) (53.004) (63.151) Tién gui tai NHNN 58.105 74.520 59.889 69.406
Thu nhap I3i thuan 53.621 60.271 73.227 88.360 Tién gui tai va cho vay 336.469 376.297 444,355 481.286
cac TCTD khac
Thu nhap tu phi dich vy 11.440 13.768 13.893 16.289 Pautungén han 70.266 80.437 92.503 106.378
Thu nhap ngoai 1&i khac 2.663 3.836 6.032 6.162 Cho vay khach hang 1.241.675 1.392.870 1.612.560 1.874.950
T8Nng thu nhap ngoai 13i 14.103 17.604 19.925 22.452 Chingkhoan dautu-HTM  78.010 93.477 12173 134.607
Téng thu nhap tir HDKD 67.723 77.875 93.152 110.812 Pau tu daihan 2225 2.335 2.399 2.468
Chi phi ngoai l4i (21.915)  (25.202) (29.234)  (33.912) Tai san va trang thiét bi 7.708 7.452 7.210 6.983
Chi phi quan ly khac 0 0 0 0 Tai san khac 30.651 42.684 £49.300 57.188
T8ng chi phi hoat déng (21.915)  (25.202) (29.234) (33.912) Téng tai san 1.839.613 2.086.069 2.398.746 2.754.354
LN tU HPKD trudc du phong 45.809 52.673 63.917 76.900
Chi phi du phong (4.565) (6.991) (5.811) (6.303) No NHNN 1.671 1.753 2.012 2.31
Thu nhéap/chi phikhac 0 0 0 0 Huy dong va vay lién 213.839 217.047 227.899 239.294
ngén hang
LN trudc thué 41.244 45.682 58.107 70.596 V6n cho vay va Uy thac khac 0 0 0 0
Thué (8.189) (9.136) (1.621)  (14.119) Tién gui khach hang 1.395.698 1.556.203 1.805.195 2.094.027
LN rong 33.054 36.546 46.485 56.477 Codng cu tai chinh khac 18 18 118 18
Lgi ich CDTS/c8 tuc uu dai (21) (23) (30) (36) Gidy t& co gia 19.913 28.913 31.913 34.913
LN rong dudc chia 33.033 36.522 46.455 56.441 Ng khac 43.362 48.349 56.085 65.058
Téng ng 1.674.601 1.852.382 2.123.222 2.435.721
SG6 CP luu hanh cudinam (tr)  5.589 5.952 5.952 5.952
S6 CP binh quan gia quyén (tr) 5.589 5.589 5.952 5.952 V6n CSH clia c8 dong* 164.919 233574 275.401 318.485
EPS (VND)* 5.321 5.883 7.027 8.537 LgiichCBTS 94 12 124 148
Cé& tic tién mat/CP (VND) 0 0 1.300 1.500 Téng ng vavén CSH 1.839.613 2.086.069 2.398.746 2.754.354
TY LE (%) 2023  2024F 2025F  2026F TY LE (%) 2023 2024F 2025F 2026F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 10,9 12,0 15,5 16,0 NIM 3,00 3,12 3,33 3,50
Tang trudng tién gui 12,2 11,5 16,0 16,0 Loi suat tai san sinh 13 6.04 5,44 5,74 6,00
Tang truéng LN tU HDKD -0,5 15,0 19,6 19,0 Chi phihuy dong 3,41 2,62 2,74 2,85
Tang trusng LN tU HBKD trudc DP -2.2 15,0 21,3 20,3 Chi phi/ thunhép 32,4 32,4 314 30,6
Tang trudng LNST 10,5 10,6 27,2 21,5 Ty lé CASA 35,2 36,2 37,2 37,2
Co cau ROE (trong % té&ng tai san)
Chat lugng tai san NIl 2,94 3,07 3,27 3.43
Nhém 2 / Téng du ng 0,44 0,45 0,40 0,30 Du phong (0,25) (0,36) (0,26) (0,24)
Ty 1& ng x&u (NPL) 0,98 0,98 0,88 0,88 NIM sau du phong 2,69 2,71 3,01 3,18
Ty & bao phiing x&u (LLR) 230,3 214,0 2121 186,0 Thu nhap ngoai lai 0,77 0,90 0,89 0,87
Chi phi duphong/Téng duno 0,36 049 0,35 033 Chi phi hoat dong (1,20) (1,29) (1,31) (1,32)
Thué (0,45) (0,47) (0,52) (0,55)
Thanh khoan ROAA 1,81 1,86 2,07 2,19
CARtheo Basell ll 1.6 4 11,6 n7 TéNg tai san trén von CP 12,2 9,9 8,8 8,7
Ty & cho vay!/ tién guii theo quy 80,4 81,3 81,9 82,8 ROAE 22,0 18,3 18,3 19,0
dinh

Nguon: VCB, Vietcap (* Phalong EPS ndm 2024 do ching t6i gia dinh sé& phat hanh 363,3 triéu c8 phiéu théng
qua dgt phat hanh riéng 1é vao thang 12/2024 véi t8ng s6 von huy déng dy phdng 14 36,3 nghin ty dong)
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Anh Duy, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding quan
diém ca nhan clia chung t6i vé cdng ty nay. Chung téi cling xac nhan réng khong co phén thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dudc thu lao dua
trén nhiéu yéu t6 khac nhau, bao gdbm chét lugng, tinh chinh xac cda nghién cuu, va doanh thu clia cong ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bé phan Méi gisi t8 chirc, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyé&n nghi: Knuyén nghi dugc dua ra dua trén mdc tang/giam tuyét doi
cla gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thuic (gia muc tiéu - gia hién tai)/gia hién
tai va khéng lién quan dén hoat dong thi trudng. Cong thic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom cG tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang ti du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang tsi du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh khuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi déu tu chi co gia tri trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khdng khdp véi muc chénh Iéch gilra gia thi truding
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong quéa khir khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cd thé anh hudng bét Igi dén gia tri, gia hoac Igi nhuén clia bat ky chiing khoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thuc hién giao dich hoac
céc yéu céu khac, knach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc d& dugc giai dap.
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SG6 2 Hai Triéu, Quén 1, Tp. HCM
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Phong giao dich Nguy&n Hué
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- Huynh Thi Hong Ngoc, Chuyén vién cao cap, ext 138
- HO6 Thu Nga, Chuyén vién, ext 516

- Trinh Thi Thu Hoai, Chuyén vién, ext 116

Hang tiéu dung

Hoang Nam
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- Huynh Thu Ha, Chuyén vién cao cap, ext 185
- Maiboan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nhét Anh, Chuyén vién, ext 149

- Thdn Nhuboan Thuc, Chuyén vién, ext 174
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Vi Minh Buc
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Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Pién va Nudc

binh Thi Thuy Duong
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Khuyén cdo

Bao cao nay dugc viét va phat hanh bai Céng ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguén thong tin dang tin cay vao thai diém cong bé, Cong ty C8 phan Chiung khoan Vietcap khéng chiu
trach nhiém vé dé chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cla tac gia tai thai diém phat hanh, Nnhiing quan diém nay khéng thé hién quan diém
chung clia Cong ty C3 phan Chuing khoan Vietcap va co thé thay déi ma khong can théng bao trusc, Bao cao
nay chinh&m muc dich cung cap théng tin cho cac t8 chic dau tu cling nhu cac nha dédu tu ca nhan clia Cong
ty ¢8 phan ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban béat ky ching khoan nao
dugc thao luan trong bao cao nay, Quyét dinh clia nha déu tu nén dya vao nhiing su tu van doc 1&p va thich
hap v6i tinh hinh tai chinh cling nhu muc tiéu déu tu riéng biét, Bao cao nay khéng dugc phép sao chép, tai
tao, phat hanh va phan phdi véi bat ky muc dich nao néu khdng dugdc su chap thuan bang van ban ctia Cong
ty C8 phan Chung khoan Vietcap, Xin vui ldng ghi ré nguén trich dan néu st dung cac théng tin trong bao céo
nay.
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