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KQKD Q3 cuia VCB tich cuc han Ki
vong trong bdi cdnh bung phat cla
lan séng Covid-19 thil 4

Chat lugng tai san cta VCB da suy
giam nhung van nam trong mdc ki
vong

Dich bénh Covid-19 da khién du ng
tai cd cau tang trd lai

VCB nhiéu kha nang sé thuc hién

tang von vao nam sau

Khuyén nghi MUA, gid muc tiéu VND
95,000/cp

VCB cong b6 KQKD Q3/2021 vdi TOI cia ngan hang dat miic 13,252 ty VND (+2.7%
Q0Q, +14.4% YoY), va PBT dat muc 5,737 tJ VND (+16.1% QoQ, +15.1% YoY). Liiy ké
9T 2021, TOI va PBT [3n lugt dat 41,841 ty VND (+20.9% YoY) v 19,311 ty VND
(+21% YoY).

Ty € ng xau d3 tang |én dang k&, § muic 1.16% trong Q3 tU miic 0.74% quy trudc,
cung vdi ty lé ng nhdm 2 tang 1én miic 0.67% tu mic 0.61% cuta quy 2. MUc trich
[4p clia VCB du thap han so véi quy trudc nhung van & mic cao, 8 miic 2,512 ty
VND (-22.1% QoQ, +24.1% YoY). Theo d0, ty |é bao phii ng xau (LLCR) da giam
xudng 242.9% nhung van cao nhat trong toan nganh.

DU nd tdi cd cdu da tang gap doi so vdi quy trudc, khoang 9 nghin ty VND, tucng
duong v8i 1% tong du ng nhung co thé s& giam dan trong Q4.

Vé ké hoach phat hanh riéng (&, chiing t6i ki vong hoat ddng nay sé dudc hoan
thanh vao cudi ndm 2022. Viéc tang von cap 1 gitp VCB c6 thé ma rong tang
trudng tin dung trong tuong lai.

KBSV ki vong tang trudng tin dung ctia VCB trong nam 2021 dat mic 13.5%. Dua
trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac rui ro cé thé
phat sinh, ching t6i khuyén nghi MUA (duy tri) d&i véi ¢4 phiéu VCB. Gia muc tiéu
[a VND 95,000/cp, cao hon 21.3% so vdi gid tai ngay 15/12/2021.

M UA duy tri

Dii liéu giao dich Bién ddng gia ¢ phiéu

Gia muc tiéu VND 95,000 —

* Ti |é free-float (%) 25.2% (%) M 3M 6M 12M
Tang/Giam (%) 21.3% GTGD TB 3 thang (tr USD) USD4.4 tr Tuyét doi .15 -19  -11.0 0.3
Gié hién tai (15/12/21) VND78,292 Room NDTNN con lai (%) 6.4% Tudng déi 2.8  -19 217 -334
Gid muc tiéu consensus VND87,500 C6 déng 18n (%) NHNN Viét Nam (74.8%)
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Du phéng KQKD & dinh gia
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Nguon: Bloomberg, Béo céo tai chinh cdng ty, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam



Biéu d6 1. Tang trudng tin dung 2020 - 2021 (%)
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Cap nhat két qua kinh doanh

VCB cong b6 KQKD Q3/2021 vd@i TOI ctia ngan hang dat muc 13,252 ty VND
(+2.7% QoQ, +14.4% YoY), va PBT dat muc 5,737 ty VND (+16.1% QoQ, +15.1%
YoY). Lliy k€ 9T 2021, TOI va PBT lan lugt dat 41,841 ty VND (+20.9% YoY) va

19,311 ty VND (+21% YoY).

Bang 1. Tém tat két qua kinh doanh

(Ty VND) 3Q2021 3Q 2020 % YoY
Thu nhép &i thuan 10,427 8,723 19.5%
Thu nhap ngoai l&i 2,824 2,863 -1.3%
Téng thu nhap hoat dong (TOI) 13,252 11,586 14.4%
Chi phi hoat dong (5,002) (4,579) 9.3%
Chi phi du phong (2,512) (2,024) 24.1%
LNTT (PBT) 5,737 4,983 15.1%

Ngudn: Bdo céo tai chinh cdng ty, KB Securities Vietnam

Thu nhap 3i thuan Q3/2021 tdng 19.5% YoY dén tur:

— Hoat déng tin dung tich cuc, thic day tir ddng luc khach hang ban [&. Tin
dung tang trudng 11.6% YTD vdi khach hang ban budn va ban [é tang [an
UGt 9.7% va 12% YTD.
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Ngudn: VCB, KB Securities Vietnam

Ngudn: VCB, KB Securities Vietnam

— NIM clia VCB khéng cé nhiéu thay déi trong Q3 nhd (1) tan dung t6t chi phi
vén thap (l&i sudt huy déng thap va tang ty |€ CASA), gitp bu dap viéc giam
l&i suat cho vay uu dé&i cho khach hang chiu anh hudng bdi dich Covid-19; va
(2) t&i uu hé s6 LDR. Quy md l3i hé trg khach hang ca nam 2021 udc |én téi
7.1 nghin ty vao cao gap 2 lan so vdi 3.3 nghin ty vao nam 2020.

— Chung t6i ki vong NIM ctia VCB sé& van giif 8 quanh 3% trong nam 2021 khi
VCB d3 cho thay kha nang diéu tiét linh hoat d€ hap thu tac dong tiéu cuc
cuta gbi ho trg doanh nghiép.

— Ty |é CASA tiép tuc tang, vGi mic 34.3% trong Q3 - mdic cao nhat trong vong
nhiéu quy trd lai day nhg viéc trién khai cac géi phi dich vu thanh toan
hudng tdi khach hang ca nhan; dong thdi tan dung uu thé CASA doanh
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Biu dd 3. NIM (%)
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nghiép tang cao do anh hudng bdi dich bénh. Ching t6i ki vong ty |é CASA
cla VCB sé& van dudc duy tri  mic cao, quanh 33.5% trong ndm nay.

Biéu db 4. Ty & CASA (%)
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Ngudn: VCB, KB Securities Vietnam

Thu nhap ngoai ldi Q3/2021 khéng nhiéu thay dai (-1.3% YoY) trong d6 HD
dich vu suy giam (-10.3% YoY) do viéc gidn cach trong Q3 nhung da dudc bu
dap bdi hoat dong kinh doanh ngoai héi tang tich cuc (+8.1% YoY).

OPEX tang 9.3% YoY, kéo theo ty |€ CIR tang |&én mic 37.7% tU 36.7% cua Q2.
Tuy nhién, ty l& CIR binh quan 9 thang 2021 (35%) van thap han so véi 9 thang

nam ngoai (36.2%), thé hién nhiing n6 luc tiét giam chi phi clia VCB.

Biéu d6 5. Ty 1& CIR (%)
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Nguon: VCB, KB Securities Vietnam

Ty |€ ng x3u da tang lén dang k&, 8 muic 1.16% trong Q3 tU mdic 0.74% quy
trudc, cung vdi ty lé ng nhdm 2 tang lén miic 0.67% tU mic 0.61% cua quy 2.
Mdic trich 1ap ctia VCB du thap hon so vdi quy trudc nhung van & mic cao, muc
2,512ty VND (-22.1% Qo0Q, +24.1% YoY). Theo d06, ty |& bao phl ng xau (LLCR)
da gidm xudng 242.9% nhung van cao nhat trong toan nganh.

DU nd tdi cd ciu da ting gap ddi so véi quy trudc, khodng 9 nghin ty VND,
tuong duong vdi 1% téng du ng va c6 kha ndng sé tiép tuc tang thém trong
quy 4. Trudc dd, trong Q2 VCB da c6 ké hoach trich [dp du phong toan bé cho
cac khoan ng tai cd cau thay vi trai déu trong 3 nam, vdi du ng tai cd cau luc dé
khoang 4 nghin ty VND. Chung t6i ki vong du ng tai cd cau giam dan khi Viét

b KB Securities | VIETNAM



Bi€u d6 6. Ty lé ng nhém 2 & ty & ng x3u (%)
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Nam bat dau bé cac bién phép gidn cach trong Q4.

Bi€u d6 7. Ty lé bao phul ng xau (%)
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Ngudn: VCB, KB Securities Vietnam
Vé ké hoach phat hanh riéng &, chiing t6i ki vong hoat dong nay sé dugc hoan
thanh vao cudi nam 2022. Viéc tang von cap 1 giip VCB ¢ thé ma rong tang

trudng tin dung trong tuong lai.

VCB hién dugc giao dich vGi mic gia P/B forward 12 thang 2022 dat 2.44x, dugi
mUc trung binh 5 nam (2.64x).

Bi€u d6 8. Chi s P/B forward 12 thang (x)
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Ngudn: Bloomberg, KB Securities Vietnam
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Du phéng va dinh gia

Trong nam 2021, ching t6i du bao VCB sé ghi nhdn TOI va PBT lan lugt § muc
VND 52,617 ty (+7.2% YoY) va VND 24,046 ty (+4.3% YoY) véi cac gia dinh:

- Tang trudng tin dung hgp nhat & mdc 13.5%

- NIM & mdic 3%. L&i suat cho vay giam dudc bu dap bdi mat bang i suat huy
dbéng & mic thap, ty |é CASA cao (33.2%) va hé sé LDR cao.

- Ty &€ NPL & mUc 1%.

Pinh gia - Khuyén nghi MUA, gia c6 VCB hién dugc giao dich véi mic gia P/B forward 12 thang 2022 dat 2.44x va &

phi€u muc tiéu & VND 95,000/cp mUc cao nhat trong toan nganh. V3i vi thé la ngan hang SOB top dau, ng xau
van nam trong tam kiém soat trong khi VCB da chu déng trich [Ap manh mé,
chlng t6i cho rang P/B 2022 ctia VCB c6 thé duy tri & cin trén +1SD clia mlic
P/B forward 5 nam. Ching t6i ki vong kinh té Viét Nam phuc hdi hau Covid sé
gillp du ng tai cd cau clia VCB giam dan va mc do trich lap s€ giam di trong
thai gian tdi.

Dua trén két qua dinh gia theo phudng phap P/B, chling t6i khuyén nghi MUA
(duy tri) d6i vdi ¢d phiéu VCB véi gia muc tiéu la VND 95,000/cp, cao han 21.3%
so vGi gia tai ngay 15/12/2021. Chung t6i danh gia VCB la mot c6 phiéu tot dé
dau tu trong trung va dai han.

Bang 2. DU phéng KQKD 2021 - 2023

2021E 2022E 2023E
Thu nhap 5i thu3n (triéu VND) 38,820,225 42,949,843 47,878,343
TOI (triéu VND) 52,617,704 57,142,813 63,080,529
PBT (triéu VND) 24,046,010 28,187,021 33,814,171
ROAA (%) 1.4% 1.5% 1.6%
ROAE (%) 18.9% 18.2% 18.0%
CIR (%) 32.5% 31.0% 30.0%
CASA (%) 33.2% 34.0% 34.7%

Ngudn: Béo cdo tai chinh cdng ty, KB Securities Vietnam

Biéu d6 9. P/B forward 2022 cta nganh ngan hang (x)
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Ngén hang Vietcombank (VCB) - Bang tém tat KQKD & du phéng, 2020A - 2023E

Bdo cdo két qua HDKD Bang cén déi ké toan

(Triéu VND) 2020A 2021E 2022E 2023E (Triéu VND) 2020A 2021E 2022E 2023E
Thu nhap lai 69,205,134 71,914,539 84,035,547 92,551,338 Tongtaisan 1,326,230,092  1,437,087,313  1,608,969,151  1,827,054,278
Chi phi l&i (32,919,659) (33,094,314) (41,085,704) (44,672,995) Tién mat, vang & da quy 15,095,394 13,665,351 15,131,140 17,908,785
Thu nhap & thuin 36,285,475 38,820,225 42,949,843 47,878,343 Tién gifi tai NHNN 33,139,373 26,167,693 28,974,523 34,293,418
L&i thuén tir hoat dong dich vu 6,607,317 7,069,829 8,483,795 9,756,364 Tién glfi & cho vay TCTD khac 267,969,645 250,919,103 277,833,483 328,835,772
L&i thuan tlf dau tu ngoai héi 3,906,399 4,375,167 3,416,370 2,948,536 Chiing khodn KD & dau tu 158,885,158 165,332,205 170,366,035 175,554,573
L&i thuan tif chdng khoan KD 1,810 905 815 1,223 Cho vay khach hang 820,545,467 946,190,033 1,077,772,028 1,226,936,066
L&i thuan tif chdng khodn dau tu (98) (73) (80) (111)  Taisancé dinh 8,539,362 8,966,330 9,414,647 9,885,379
L3i thuan tif hoat déng khac 2,261,638 2,351,651 2,292,071 2,496,174  Taisan khac 22,055,693 25,846,597 29,477,296 33,640,285
Téng thu nhap hoat déng 49,062,541 52,617,704 57,142,813 63,080,529 Téngng 1,232,135,113 1,327,351,204 1,470,535,366 1,664,963,396
Chi phi hoat dong (16,038,250) (17,100,754) (17,714,272) (18,924,159) Ng chinh phti & NHNN 41,176,995 9,461,900 10,777,720 12,269,361
Lgi nhudn thuan trudc DPRR 33,024,291 35,516,950 39,428,541 44,156,370 Tién glii & vay TCTD khéc 103,583,833 141,928,505 113,166,063 122,693,607
Chi phi DPRR (9,974,730) (11,470,940) (11,241,521) (10,342,199) Tién glfi khach hang 1,032,113,567 1,126,416,706 1,290,744,944 1,478,236,225
Ldi nhuan trudc thué 23,049,561 24,046,010 28,187,021 33,814,171  Phat hanh gidy t ¢ gia 21,240,197 21,762,371 24,788,757 28,219,530
Thué (4,577,043) (4,785,105) (5,603,177) (6,721,779) Céc khoan nd khac 34,020,521 27,781,722 31,057,882 23,544,675
Lgi nhuén sau thué 18,472,518 19,260,906 22,583,843 27,092,392 Vén cht s hitu 94,094,979 109,736,109 138,433,785 162,090,882
Lgi ich ctia ¢ déng thiéu s6 (21,207) (19,838) (22,528) (28,677)  Véndigu l& 37,088,774 37,088,774 47,325,276 47,325,276
Lgi nhudn sau thué ngan hang me 18,451,311 19,241,068 22,561,316 27,063,715 Thang du vén ¢d phan 4,995,389 4,995,389 4,995,389 4,995,389
EPS 4,470 4617 4242 5089  C6phiéuquy - - - -
DPS 1,200 1,000 1,000 1,000 Vén khac 15,360,588 19,122,440 23,773,262 29,613,548
S6 ¢6 phiéu luu hanh (triéu cp) 3,709 3,709 4,733 4,733 Lgi nhuén chua phén phéi 36,650,228 48,529,506 62,339,858 80,156,669
Chi s6 tai chinh Pinh gia

(%) 2020A 2021E 2022E 2023E (dong, X, %) 2020A 2021E 2022E 2023E
Hiéu qua hoat dong Chi s6 vé gia

ROEA 21.1% 18.9% 18.2% 18.0% EPS 4,470 4,617 4,242 5,089
ROAA 1.4% 1.4% 1.5% 1.6%  Giatrisé sach/CP (BVPS) 25,347 29,564 29,233 34,230
Bién l&i rong (NIM) 3.0% 2.9% 2.9% 2.9%  Chisddinhgia

CIR 32.7% 32.5% 31.0% 30.0% PE 17.2x 18.8x 22.4x 20.6x
CASA 32.8% 33.2% 34.0% 347% PB 3.0x 2.9x 3.2x 3.1x
Chi phi vén 2.8% 2.7% 3.0% 2.9% Tilé cd tic 1.5% 1.3% 1.3% 1.3%
Lgi suat tai san sinh 18i 5.6% 5.4% 5.7% 5.6%  Antoanvén

Thanh khoan CAR 10.0% 10.8% 11.3% 11.7%
LDR 81.4% 82.0% 83.0% 83.5%  Tylédon bay 14.1x 13.1x 11.6x 11.3x
DU ng cho vay so véi téng tai san 63.3% 65.1% 66.4% 67.4%  Chat lugng tai san

Téc dd téng trudng NG nhém 2 0.3% 0.8% 0.7% 0.7%
Tang trudng tong tai san 8.5% 8.4% 12.0% 136%  Ngxau 0.6% 1.0% 0.8% 0.8%
Téng trudng cho vay khach hang 13.3% 15.3% 13.9% 13.8%  Ngxdu+VAMC 0.6% 1.0% 0.8% 0.8%
Téng trudng tién g 11.2% 9.1% 14.6% 14.5%  L&idy thu so vdivay 0.9% 1.5% 1.6% 1.5%
Téng trudng TOI 7.3% 7.2% 8.6% 10.4%  Chi phitin dung 1.3% 1.3% 1.1% 0.9%
Téng trudng PBT -0.3% 4.3% 17.2% 20.0% Bao phui ng xau 368.0% 215.6% 229.5% 231.8%

Ngudn: Bdo cdo cong ty & KB Securities Vietnam
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KHO!I PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Dic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng sdn nha &
ngaphb@kbsec.com.vn

L& Anh Tung
Chuyén vién cao cap - Dau Khi & Ngén hang
tungla@kbsec.com.vn
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Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
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Pham Nhat Anh
Chuyén vién phan tich - Bt dong san cdng nghiép & Logistics
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Ludng Ngoc Tuén Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
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Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi md & Chién lugc dau tu

Tran Buc Anh
Gidm d&c Vi mo & Chién lugc Dau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Céng
Chuyén vién phén tich - Chién lugc & C phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C6 phiéu Mid cap
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B phén Hé trg

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Huang
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Déng Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hd Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

bién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dya trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o cdo nay phan dnh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bao cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé ca riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va chiing t6i s& khéng cé trdch nhiém d&i véi cac khoan dau tu hodc két qua clia
chdng. Nhiing tai liéu nay la ban quyén ctia KBSV va khdng dugc sao chép, phan phai
lai hodc stra déi ma khéng cé sy dong y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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