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Nganh Ngéan hang
Béao céo cap nhat
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Khuyén nghi N/A

Gia ky vong (VND) N/A

Gia thi tredng (09/05/2022) 77.900

N/A

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
72.800-95.800

San giao dich

Khoang gia 52 tuan

Vén héa 368.663 Ty VND
SL c¢b phiéu lu hanh 4.732.516.571
KLGD binh quan 10 ngay 1.478.310
% s& hiru nwéc ngoai 23,63%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan 1.200
Ty lé c6 tirc/thi gia 1,5%a
Beta 0,6
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Lé Thanh Hoa, CFA
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NHTM CP Ngoai thwong Viét Nam

Mé& giao dich: VCB Reuters: VCB.HM Bloomberg: VCB VN

Lei nhuan Quy 1 tang trwwéng virng chac

Ngan hang Vietcombank d& cong bd bao céo tai chinh Quy 1/2022 véi loi nhuan
sau thué dat 7.962 ty déng (+15,4% yoy). Mac du loi nhuan Quy 1/2021 & nén
cao nhwng LNST cla Vietcombank van dat dwoc mire tdng trwdng an twong nhe

tin dung tang truwdng tét, NIM mé rong va hoat déng ngoai hbi.
Tin dung tang trwéng manh trong Quy 1

Quy 1/2022, tin dung Vietcombank tang 7% YTD, day la mirc tang trwdng tin dung
trong moét quy twong déi cao va cao hon 40% so véi tdng trwdng tin dung toan
nganh la 5%.

Chat lwong tai san suy giam nhe nhwng van & nhém dan dau

Ty 1& ng xau cubi Quy 1/2022 & mirc 0,81%, tdng 18 bps so v&i cubi nam 2021.
Ty |& bao phG no xau gidm tr 424% cubi nam 2021 vé mc 373% cudi Quy
1/2022. No tai co' ciu cudi Quy 1/2022 giam vé méc 7.000 nghin ty dong so voi
merc 10,5 nghin ty ddng cudi ndm 2021.

NIM tiép tuc mé réng

Quy 1/2022, NIM cliia VCB & mirc 3,43%, tang 33 bps so véi cudi ndm 2021 va
tang 19 bps so véi cung ky. Sy mé rong NIM |a do chi phi vén tang nhe va loi
suét tai san sinh loi gia tng. Trong Quy 1, loi suét tai san sinh lgi & mic 5,7%,

tang 30 bps so v&i cubi nam 2021.
Doanh thu phi sut giam so véi cung ky

Vietcombank ghi nhan phi tra trwéc la khodng 1.750 ty ddéng cho c& nam 2021
vao trong Quy 1 1am cho lgi nhuan thuan hoat ddng dich vu lén t&i 3,438 ty ddng.
Quy 1/2022, Vietcombank chwa ghi nhan doanh thu phi tra trwéc cling nhw hoat
dong banca sut gidm lam cho lgi nhuan thuan hoat doéng dich vu chi dat muc
2.711 ty déng (-21,1% yoy).

Nhan chuyén giao bat budéc mét td chirc tin dung
Vietcombank d4 théng qua viéc nhan chuyén giao bat budc mét td chire tin dung.
Quan diém dau tw

Chi trong hon mét thang qua, chi sé VN-Index da diéu chinh hon 13%. Cung voi
sw diéu chinh cla thi trwérng chung thi VCB ciing da c6 sy diéu chinh va kéo mirc
P/B giam vé& mirc 3,21, 1a mic thdp hon so véi P/B binh quan 5 nam qua cuda
VCB la 3,5 l4n. BVSC dang xem xét lai dw bao ciing nhw dinh gia va sé cap nhat

trong bao cao toi.



BAOVIET - Securities

Bao cao cap nhap VCB

KQKD Quy 1: Lei nhuan tang trwéng virng chac

Ngan hang Vietcombank da cong bé bao céo tai chinh Quy 1/2022 véi loi nhuan sau thué dat
7.962 ty ddng (+15,4% yoy). Mac du lgi nhuan Quy 1/2021 & nén cao nhwng LNST cla
Vietcombank dat dwoc mirc ting trwdng &n twong nhé tin dung téng trwéng tét, NIM mé rdng va
hoat déng ngoai hdi. Mot sb chi tiéu cu thé nhw sau:

KQKD Q1.2021 Q1.2022 yoy CDKT Q1.2021 Q1.2022 yoy

NIl 10.082 11.976 18,8% VCSH 101.008 117.078 15,9%
Non-II 4.480 4.233 -5,5% Téng tai san 1.278.966 1.462.748 14,4%
TOI 15.686 16.733 6,7% Tin dung 876.518 1.040.591 18,7%
Chi phi hoat déng -4.779 -4.509 -5,7% Cho vay khach hang 871.938 1.028.900 18,0%
CIR 30,5% 26,9% Tién glri khach hang 1.025.548 1.179.669 15,0%
Chi phi dy phong -2,275 -2,274 0,0% NPL 0,88% 0,81%

LNST 6,903 7,962 15,4% LLRC 279,0% 372,6%

NIM 3,02% 3,43% Credit cost 1,06% 0,91%

ROA truot 1,7% 1,7% CASA 32,8% 36,3%

ROE trwot 22,8% 21,1% bPon béy tai chinh 12,7 12,5

Nguén: TCB & BVSC
Tin dung tang trwdng manh trong Quy 1

Quy 1/2022, tin dung Vietcombank tang 7% YTD, day la mc tang trwdng tin dung trong mét quy
twong dbi cao va cao hon 40% so véi tang trudng tin dung toan nganh 1a 5%. Tang trwdng tin
dung cla Vietcombank chi yéu dén tir cho vay khach hang véi mirc tang 7,1%% YTD, trong khi
trai phiéu gidm doanh nghiép gidm 1,2% YTD.

V6i viec VCB hd tr manh nén kinh té trong 2 nam dai dich Covid19 ciing nhw sé tiép nhan td bat
budc td chire tin dung thi nhidu kha ning VCB sé& dwoc cip han mic tin dung tét. Tuy nhién,
CAR cua Vietcombank lai dang hoi han ché véi ty 1&8 CAR cudi ndm 2021 chi vao khoang 9,3%.
Diéu nay lam cho Vietcombank gap tr& ngai dé téng trwdng manh tin dung. Vi vay, Vietcombank
c6 thé sé can thwc hién cac nhanh chéng cac giai phap nhw phat hanh riéng 18, tra cb tirc bang
cb phiéu cling nhw phat hanh trai phiéu cap 2 dé gia ting CAR.

Chat lwong tai san suy giam nhe nhwng van & nhom dan dau

Ty lé no xau cudi Quy 1/2022 & mirc 0,81%, tang 18 bps so véi cubi ndm 2021. Ty 1& bao phu
no' xau gidm tlr 424% cudi ndm 2021 vé& mirc 373% cudi Quy 1/2022.

NPL va LLRC
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No tai co ciu cudi Quy 1/2022 gidm vé& mirc 7.000 nghin ty ddng so véi mire 10,5 nghin ty déng
cudi ndm 2021 (cudi ndm 2021, Vietcombank d3 trich 1ap 100% no tai co cu). Chi phi trich lap
dw phong Quy 1/2022 Ia 2.274 ty déng, la mirc twong dwong véi cling ky va gidm 39,4% QoQ.
Chi phi dw phong & mirc th4p la do Vietcombank da hoan nhap 3.000 ty chi phi dw phong khoan

cho vay lién ngan hang cling nhw hoan nhap dw phong tir no' tai co cau.

Dv thdo stra ddi nghi dinh 153 dwoc phéc thdo theo hwéng siét chat hon cac quy dinh vé cong
ty phat hanh trai phiéu riéng I& cling nhw ngwdi mua trai phiéu phat hanh riéng 1&. Chang téi danh
gia day la buwéc di can thiét d& lam minh bach va lanh manh hoéa thi trwéng trai phiéu doanh
nghiép cting nhu khoi phuc niém tin nha dau tw va tir d6 cé thé phat trién manh mé hon trong
twong lai. Tuy nhién, trong ngén han thj trwéng trai phiéu doanh nghiép cé thé gap nhirng kho
khan nhét dinh dan t¢i mot sé doanh nghiép khé phat hanh thém trai phiéu dé tai co ciu. biéu

nay cé thé gian tiép lam gia tang tinh hinh ng’ xau & hé théng ngan hang
NIM tiép tuc mé réng

Quy 1/2022, NIM cta VCB & murc 3,43%, tang 33 bps so v&i cudi ndm 2021 va tang 19 bps so
v&i cung ky. Sw mé rong NIM 1a do chi phi vén tang nhe va lgi suét tai san sinh loi gia ting. Trong
Quy 1, loi suét tai san sinh lgi & mirc 5,7%, tdng 30 bps so v&i cubi nam 2021. Loi suét tai san
sinh lgi gia tdng nh& Vietcombank thuwe hién chuyén dich co cAu tai san sinh lgi nang ty I tin
dung/huy déng (cho vay khach hang va phat hanh gidy t& co gia) 1en mic 86,9%, ting 2,6% so

véi cudi ndm 2021 va la mie cao nhét trong 10 ndm qua.
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Nguén: VCB & BVSC
Doanh thu phi sut giam so véi cung ky

Vietcombank ghi nhan phi tra trwéc 1a khodng 1.750 ty déng cho c& ndm 2021 vao trong Quy 1
lam cho lgi nhuan thuan hoat déng dich vu lén t&i 3,438 ty dong. Quy 1/2022, Vietcombank chua
ghi nhan doanh thu phi tra trwéc cling nhw hoat ddng banca sut gidm 1am cho loi nhuan thuan
hoat dong dich vu chi dat mrc 2.711 ty ddng (-21,1% yoy).
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Nhan chuyén giao bat buéc mét té chirc tin dung

Vietcombank da thdng qua viéc nhan chuyén giao bat budéc (CGBB) mét td chire tin dung (TCTD).
Diéu nay c6 thé la khong hoan toan la bt budc ma ciing c6 thé mot phan dén ti loi ich nhan

dwoc khi tiép nhan té chire tin dung. M6t sé lgi ich ma Vietcombank c6 thé nhan dwoc nhw:

- M& réng quy mo kinh doanh, co s& khach hang, mang lui...

- NHNN khéng gi¢i han tang trwéng tin dung hang ndm cta VCB néu VCB dap ¢ng ty 1é
an toan vén theo quy dinh.

- VCB dugc wu tién chap thuan: cho vay vuot 15%/25% vén tw c6 cla VCB dbi véi khach
hang va nhoém khach hang lién quan cia VCB; cho vay trung dai han bang ngoai té dbi
véi cac dy an trong diém; tang thi phan phuc vu cac dy an vén tin dung québc té cho VCB
trong suét thoi gian TCTD chwa hét 16 luy ké.

- Sau khi tai co cu Vietcombank c6 thé nhan sap nhap, ho&c tiép tuc duy tri TCTD nhw
mot ngan hang con hoac ban/chuyén nhwong TCTD cho nha dau tw mai.

- Chinh sé&ch vé c¢6 tirc, phan phéi lgi nhuan sau thué va trich 1ap cac quy cta VCB khéng
phu thudc hodc anh hwéng béi viec nhan CGBB va doc 1ap véi két qua kinh doanh cua

TCTD trong thoi gian thwe hién phwong an CGBB.
Cung véi do, theo quy dinh cda phap luat Vietcombank cling khdng phai thyc hién:

- Hop nhét bao céo tai chinh TCTD véi Vietcombank.
- VCB khéng gbp vén vao TCTD trong th&i gian TCTD con 16 Iy ké.
- VCB khdng chiu trach nhiém vé thanh khoan va cac nghia vu tai chinh ctia TCTD trong

thoi gian thye hién phuwong an CGBB.
PHCD nam 2022

Vietcombank da té chirc thanh cdng dai hoi cd ddng nam 2022 véi mét sé théng tin chinh nhw

sau:

- Théng qua chia cb tirc 2021 theo phé duyét clia co quan cé thadm quyén.

- Théng qua chia cé tirc bang cb phiéu t&r nguédn loi nhuan gitr lai ndm 2019 va 2020 véi
ty 18 1a 18,1%.

- Théng qua b sung hoat ddng cung cép bu trr, thanh toan dich vu chirng khoan.

- Théng qua ké& hoach kinh doanh 2022: (1) téng tai san téng 8%; (2) huy déng vén thi
trwong 1 tang 9%; (3) tin dung ting 15%; (4) ty 1& no xau < 1,5%; (5) tang trwéng loi

nhuan tredc thué téi thiéu 12%.
Quan diém dau tw

Chi trong hon mét thang qua, chi s6 VN-Index d& diéu chinh hon 13%. Cung véi sy diéu chinh
cua thj trweng chung thi VCB ciing da c6 sw diéu chinh va kéo méc P/B gidm vé mirc 3,21, |a
merc thap hon so v&i P/B binh quan 5 nam qua la 3,5 1an. BVSC dang xem xét lai dw bao ciing

nhw dinh gia va sé cap nhat trong bao cao toi.
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CHIi SO TAI CHINH
Két qua kinh doanh
Do vi (ty VND)
Téng thu nhap hoat déng
Chi phi hoat déng
Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang gwvi tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glri va vay cac TCTD khac
Tién glri ctia khach hang

Vén chil s& hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%)
Tang trwdng huy dong (%)

Tang trwdng tdng tai san (%)
Tang trwdng vén chi sé& hivu (%)
Chi tiéu sinh loi

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lwong tai san
NPL (%)

Dw phong/Téng dw no

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sd sach (ddng/cd phan)

2019 2020 2021 2022F
45.730 49.063 56.724 65.372
-15.818 -16.038 -17.574 -20.788
29.913 33.024 39.149 44,584
-6.790 -9.975 -11.761 -8.820
18.511 18.451 21.919 28.589

2019 2020 2021 2022F
13.778 15.095 18.012 10.123
34.684 33.139 22.507 23.632
249.470 267.970 225765  237.053
734.707 839.788  960.750  1.114.470
167.530 156.931  170.605  171.791
1.222.719  1.326.230 1.414.673  1.601.636
92.366 41.177 9.468 11.835
73.617 103584  109.758  115.246
928.451  1.032.114 1.135324  1.282.916
80.883 94.095  109.117  137.214
1.222.719  1.326.230 1.414.673  1.601.636

2019 2020 2021 2022F
16% 14% 14% 16%
16% 11% 10% 13%
14% 8% 7% 13%
30% 16% 16% 26%
3,0% 2,8% 3,1% 3,2%
1,6% 1,4% 1,6% 1,9%
25,9% 21,1% 21,6% 23,2%
0,79% 0,62% 0,64% 0,73%
179% 368% 424% 364%
60% 63% 68% 70%
79% 81% 85% 87%
4.326 4.333 5.907 6.041
21.785 25.347 29.951 28.994



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day du cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng clia c& nhan t6i ma khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» ching khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Céng ty Cé phan Chieng khodn Bao Viét sé khong chiu bat ky trach nhiém nao trwedc nha dau tw cting nhw ddi twong

dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thj trwdng

hoangbaongoc@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




