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Gilr virng vi thé ngan hang s6 1 Viét
Nam vé chat lwong tai san va kha
nang sinh 10

S& hiru nhiéu lgi thé dic biét dé
vuon lén dan dau trong hoat dong
ban lé du xuit phat sau nhém
NHTMCP tvw nhan

Vi thé sé 1 vé hoat ddng thanh toan
va kinh doanh ngoai héi tiép tuc
déng gop tich cuwc cho ting trudng
ngudn thu ngoai lai

Khuy&n nghi NAM GIU' dya trén rai
ro chu ky nganh va rdi ro dinh gia,
mac du van giir vi thé dau nganh

PIEM NHAN DAU TU

Chat lwgng tai sdn thudc nhdm d4au toan hé théng khdng chi thé hién qua viéc cac
chi s6 v& no x4u hay tai san c6 van dé thap, ma con & chat lugng tai sdn ddm bao
clia VCB luén duy tri & mirc cao hang nam, quy trinh quan tri rdi ro nghiém ngat
va danh muc chirtng khodn nam giit an toan. DU khéng dirng dau vé quy mo tai
san hay bién 13i thuan (NIM), nhung VCB dang cho thay kha ndng sinh 1&i thudc
top dau toan nganh va bd xa cac ngan hang con lai vé LNTT.

DU khdi diém 13 mét ngan hang ban budn nhung v&i nhirng |oi thé canh tranh dic
biét nhu chi phi vén thap, chat lvong tai sdn tét, mang ludi réng va ha tang thanh
toan tién lgi, VCB c6 nhiéu co hoi dé sém vuron 1én dan dau vé quy mo ngan hang
ban |&, bo xa nhdm NHTMCP tw nhan.

VCB hién van giit vj tri dan dau vé hoat dong thanh toan trén ca phan khic KH
doanh nghiép va cd nhan. Trong d6, hoat dong thanh todn, tai tr¢ thwong mai va
kinh doanh ngoai héi s& ti€p tuc déng gdp tich cuwc vao thu nhap ngan hang nho
lgi thé vé m6i quan hé chit ché véi nhdm doanh nghiép I&n trong linh viee thuong
mai xuat, nhap khau cling nhu tiém luc manh vé ngoai té. Tuy nhién, hoat déng
thanh todn cho khach hang cé nhan cda VCB dang c6 dau hiéu mat thj phan vao
tay nhdm NH tu nhan va day sé& |a mét ri ro trong dai han cho VCB.

DU ¢4 vi thé hang d4u nganh ngan hang Viét Nam & thoi diém hién tai, chlng toi
cho rang murc dinh gid cGia VCB chuwa d0 an toan dé dau tu, trong diéu kién rui ro
chu ky nganh ngay cang r& rang hon. Do d6, ching t6i ra khuyé&n nghi Nam giir
d6i véi c6 phiéu VCB. Tuy nhién, trong ngan han van sé& cé nhitng déng luc ho tro
nhat dinh dén gia c6 phiéu nhu kha nang tiép tuc huy déng thanh céng vén cap 1
tlr NDT chién lugce, qua dé cai thién hé s6 an toan vén theo Basel Il.

Nam gii¥

Dt liéu giao dich % thay d6i gia

. L KLCP dang lwu hanh 3,708,877,448 (%) 1M 3M 6M 12M
Gia muc tiéu (1Y) 71,000VND KLGD khé&p lénh TB 10 phién 1,880,736 VCB 7.74% 21.9% 6.89% -8.94%
Tang/Gidm 73% % s& hitu nudc ngoai 20.74% VN-INDEX 1.79% 7.81% 1.32% -13.17%
Gia hién tai (18/03/2019) 66,000VND C6 titc tien mat 800 VND/cp
Gid muc tiéu 71,000VND

e 250,720 tj VND
Von hoa thij truong (10.83 t§ USD)

Ty gia ngay 18/03/2019: 1USD= 23,160 VND
. \ g . Tang tnsdmg ang quan sovor Vi-Index (1 HS) Gl 66 phidu VGB (RHS)

D phong doanh thu va dinh gia . J.

2018A 2019F 2020F 2021F " puau
Thu nhap I5i thu3n (ty VND) 28,409 38,095 42,964 48,761
Téc dé tang trudng (%) 29.5% 34.1% 12.8% 13.5% Ly / } U
Téng LN hoat dong (tj VND) 39,288 47,959 53,293 59,352 ‘

I‘ 50,000.00

Chi phi hoat déng CIR (%) 34.6 37.0 36.0 35.0 !
Loi nhuén rong (ty VND) 14,658 17,460 20,477 23,760 © Ao
T8¢ d6 ting trudng (%) 60.89 19.12 17.28 16.03 10) 30,000.00
EPS (nghin VND) 4,074.2 4,707.6 5,521.0 6,406.2 . I
BVPS (nghin VND) 17,758 23,605 20,126 35,532 07018 sra2018 amorote 123172018
P/B 3.72 2.80 2.27 1.86 Ngudn: Fiinpro, KBSV
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Qua trinh hinh thanh va phat trién

Quy md bang can dai (chi xét
nhém NH niém yét)

Quy mo hoat dong

Thi phan tin dung va huy déng

(Biéu d6 3)

Xép hang tin nhiém

Co’ cau s& hiru (Biéu do 1&2)

KBSV RESEARCH
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*VCB dugc thanh [8p v&inhiém vu kinh doanh va quan Iy ngoai héi,
gop phan bao vé tien té vatai san Nha nudc

+Chuyén d8i sang mé hinh NHTM da n&ng hon, tuy nhién van tap
trung va phuc vu cho cac du an I&n va trong diém clda Nha nudc

*Thue hién IPO va tré thanh NHTMCP

<Niém yét trén Thi trudng chirng khoan Tp.HCM (HOSE)

<Ky hop ddng dditac chién lwgc véingan hang Mizuho, véity lé sé
hiru 15% cp tai VCB

+L&n d3u Ngan hang tdng quy mé TTS Ién trén méc 1,000,000ty
VND, LNTT vuon |én dan dau toan hé théng

*VCB phat hanh huy déng thanh cdng téng vén diéu Ié thém 6,200 ty
VND, vuot qua Vietinbank dé dan dau toan hé thong

€€€CC€KL

Sau dot tang von thanh cdng dau ndm 2019, VCB d3 vuot qua Vietinbank
dé vuon |&n dirng dau hé théng vé von diéu 1é véi 37,089 ty VND. Trong
khi d6, du quy md TTS van chi ding thir 3 véi 1,072,983 ty VND, VCB van
duy tri mirc LNTT dan dau hé théng, dat 18,299.8 ty VND trong ndm 2018
(tdng 61% yoy). Hé s& don b3y dén cudi ndm 2018 cla VCB & mirc 16.8x,
kha cao so vé&i trung binh nganh.

Hién VCB hoat dong v&i hon 552 chi nhanh va phong giao dich vdi dia ban
hoat déng duwoc trai déu trén ca 3 mién. VCB d3 thiét 1ap mang ludi rong
V@i 2.105 ngan hang dai ly tai 131 qudc gia va vung 1anh tho trén toan thé
gidi. S6 luvgng nhan vién tinh dén cudi ndm 2018 la 17,216 ngudi, ting
6.1% so va&i nam trudce do.

N&u chi tinh riéng nhdm cac ngan hang niém yét tai thoi diém cudi ndm
2018, VCB chiém lan lwot 13 13.4% va 14.5% thi phan huy déng va tin dung,
x&p sau Vietinbank va BIDV, tuy nhién, hiéu qua hoat dong clia VCB dang
vuot tréi so vai 2 ngan hang nay.

Xé&p hang BCA clia Moody’s cho VCB hién van 13 B1 véi trién vong “tich cuc”,
trong khi d6, x€p hang nha phat hanh ndi/ngoai té dai han va tién gli ndi té
duoc ning tir B1 1én Ba3 trong ndm 2018. Trong khi d6 cac x&p hang cda Fitch
va S&P gianh cho VCB lan lvot 1 B+/b- va BB-/B vdi trién vong “tich cuc” va
“6n dinh”

Cudi thang 1/2019, VCB d3 phat hanh thanh céng 111,108,873 cp (twong
duong khodng 6,200 ty VND va 1/3 luong cp chao ban) cho 2 d&i tac ngoai la
Mizuho Bank, Ltd va quy Chinh phd Singgapore GIC Private Limited. Sau phat
hanh, ty 1& s& hitu cta 2 d6i tdc nay duoc duy tri & muc [an luot 13 15% va
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M6 hinh hoat dong (Hinh 1)

KBSV RESEARCH

2.55%, trong khi ty |& s& hitu Nha nuéc tai VCB d3 giam tir 77.1% con 74.8%.
V@i k& hoach cho ca nam 13 phat hanh thém 270,000,000 cp, nhiéu kha ning
VCB s& trinh phuong &n tang vén tiép theo trong DHCD sdp téi. Vi QP s6
986/QP - TTg ban hanh ngay 8/8/2018 clia Chinh phd vé viéc gidm ty 1é ndm
git? tai cdc NHTMCP Nha nudc xudng t6i thidu 65%, ching tdi dadnh gia ké
hoach trén I3 kha thi.

Hién ngoai hoat ddng c6t 16i |a Ngan hang thuong mai, VCB con s& hitu nhiéu
coéng ty con hoat déng trén nhiéu nganh nghé khac, bao gbm ca tai chinh va
phi tai chinh. Trong dd, dang chu y la Cong ty chirng khoan Vietcombank
(VCBS) thudc Top 10 vé thi phan méi gidi ¢ phi€u va Top 5 vé thi phan méi
gidi trai phi€u va Cong ty quan ly quy Vietcombank (VCBF) dang quan ly
khodng hon 800 ty VND tai san rong (Cudi ndm 2018).

Bidu dd 1: Co cAu s& hitu VCB (Cudi ndm 2018) Bidu dd 2: Co cAu s& hitu VCB (Hién tai)

= Nha nwoc = Mizuho Bank, Ltd = GIC Private Limited

NDT Nwéc ngoai khac = Khac = Nha nwde = Mizuho Bank, Ltd = GIC Private Limited = NDT Nwd&c ngoai khac = Khac

Ngudn: VCB; KBSV Research

Biéu d6 3: Thi phan tin dung va huy déng

Ngudn: VCB; KBSV Research

Hinh 1: Mé hinh hoat déng ciia VCB

mBID mCTG mVCB »STB  ACB "MBB VPB mTCB =HDB mVIB nTPB = Others
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Ngudn: SBV; BCTC Ngan hang; KBSV Research

Ngudn: VCB; KBSV Research
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Co cau tin dung ¢6 su chuyén dich rd
rét tlr ban buén sang ban 1é, lién tuc
trong nhiéu nam

KBSV RESEARCH

MO HINH KINH DOANH

Co ciu tin dung

Do d3c thlu la mét ngdn hang Nha nudc tir khi méi thanh 13p nén ty trong ciing
nhu du ng cho vay céc DN Nha nuwéc (SOE) ludn cao hon nhiéu so v&i nhém
NH tu nhan. Tuy nhién d3 cé sw chuyén dich r& rang trong co ciu khach hang

V@i viéc ty trong du no cho SOEs lién tuc giam tir 28.3% nam 2013 xuéng con

10.8% nam 2018, cung lic vai gia tang ty trong cho vay ban lé. Cé 3 nguyén

nhan chinh cho su chuyén dich nay: 1) Muc tiéu cda chinh phi vé viéc thuc

day ¢ phan héa cac doanh nghiép Nha nudc gitp giam ap luwc vay vén ngan

hang; 2) Nhu ciu vay tiéu dung tdng nhanh trong diéu kién thu nhap binh quan

tang; 3) Lgi suat t6t hon khi chuyén dich sang phan khuc khach hang ban 1é.

Cu thé& hon vé 3 phan khic KH chinh clia VCB bao gbm:

DN Ié&n: Sau khi diéu chinh tiéu chi phan loai gitta nhém KH doanh nghiép
I&n va SMEs vao nam 2015, ty trong cho vay nhém KH doanh nghiép lén
d3 tdng nhe khodng 2 —3%/ndm (chuyén sang tir nhém SMEs). Du day van
13 phan khuc chi@m ty trong 1&n nhat trong téng dw no' (53.8% ndm 2018)
nhung dang cho thdy xu hwéng gidm rd rét, thay thé 13 su ting manh cho
vay nhom KH ca nhan.

SMEs: DU c6 tang trwdng kha déu dan trong 3 ndm gan day nhung ty trong
phan khuc nay hién van khd nho va tap trung d&n mot s& nganh nghé wu
tién nhu ndng nghiép va cdc doanh nghiép cé tin nhiém tét. Ching tdi cho
rang ty trong nhém nay sé tiép tuc da tdng nhe nhu trong cac ndm qua.

Ca nhan: Khodng hon 70% cho vay KH ca nhan phuc vu muc dich mua, stra
chita nha, con lai la cho vay mua xe va chi tiéu qua thé tin dung. Phan khic
khach hang huéng téi |a tir trung dén cao cip va VCB ciing tip trung vao
nhitng KH cé TSDB chat lwgng cao clng quy trinh thdm dinh khat khe.
Tang trudng tin dung dang c6 xu huéng dich chuyén manh sang nhém nay
khi ty trong d3 tang lién tuc tir 12% ndam 2012 |én 36.9% nam 2018.

Biéu d6 4: Co cau tin dung theo loai hinh doanh nghiép Biéu d6 5: Co cau tin dung theo phan khic khach hang
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Ngudn: VCB; KBSV Research

VCB c6 lgi thé I&n & thi treérng huy
dong khach hang, cling nhw nguén

5

Ngudn: VCB; KBSV Research

Co’ cau huy dong

Huy dong khach hang van 1a ngudn chinh dan dat téng huy dong cla VCB vdi

murc tang trudng gan nhu ddng pha véi tang téng huy dong, ngoai trir mot s6
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vén gia ré tir NHNN

Tién guri lién ngan hang 1én do VCB
13 trung tdm thanh toan hang d4u hé
thdng

VCB s& hitu ngudn tién huy déng
I&'n, bén virng v&i chi phi thap tir cac
KH doanh nghiép Ié'n

Canh tranh huy déng tién glri huy
ddng ngay cang gay gat, VCB dang ¢
dau hiéu kém nang ddng hon nhém
NHTMCP tw nhan

KBSV RESEARCH

nam xuat hién cac khoan giao dich dét bién. Vi du ndm 2017, khoan tién gli
cta NHNN tang dét bién 117,000 ty VND trong khoang cuéi quy 4, sau khi VCB
dilng ra mua ddi (rng 5 ty USD tir Thaibev trong thuong vu Nha nuwdc thodi
v6n khoi Sabeco va khodan tién thu dugc sau d6 tam thoi dwoc gl tai ngan
hang nay (Cung lic VCB cling can bang nghiép vu trén bang viéc phan b6 sé
tién thu dwoc vao tai khoan gl tai SBV va mdt phan trén interbank nham t6i
da hda Igi nhuan). Sang nam 2018, viéc ting truwdng tong huy déng chi dat
2.7% yoy mot phan dén tir viéc huy dong KH tang cham lai (con 13.2%), nhung
phan nhiéu hon do murc co sé& cao trong ndm 2017 va mot phan tién gli cla
NHNN duwoc rat ra (khodng 80,000 ty VND) sir dung cho muc dich ngén sach.

Ngoai ra, khoan huy dong trén interbank dugc duy tri déu d&n hang nam &
mirc 7 — 10% téng huy déng, trong dé chl yéu |3 tién glri cla cdc ngan hang
khac do VCB ludn la trung tdm thanh todn I&n nhat trong hé théng. Khodn muc
gidy t& cd gid tdng dan trong 3 ndm gan day, hién & mdrc 21,461 ty VND, do
VCB lién tuc ting huy dong qua kénh trai phiéu nham dam bao muirc an toan
v8n theo quy dinh. Ching tdi cho rang ap lwc tdng huy dong tir GTCG s& gidm
bét trong ndm 2019 sau khi VCB d3 huy déng thanh cdng 6,200 ty VND vén
cip 1 vao dau ndm va ky vong s& ti€p tuc huy déng trong thoi gian téi.

Vé d6i tugng huy dong, VCB hién van thudc nhém céc ngan hang cé ty trong
huy déng |1&n tir KH doanh nghiép, nho tan dung loi thé vé mai quan hé 13u
bén vd&i nhiéu DN |&n ¢6 lugng tién mat déi dao. Trong khi d6, & nhém KH cd
nhan, VCB cling v&i Vietinbank, BIDV va Agribank van |a 4 ngan hang cé lvong
tién glri l&n nhat xét vé gia tri.

DU |3i sudt huy déng thap hon tuwong ddi so véi nhédm NHTM tuw nhan nhuwng
nh& uy tin 1du ndm, mang lwdi rong va sy bao dam tir Nha nwdc, nhém 4 NH
nay van thu hut dugc lwong tien glri 16n tir dan cw, déc biét tai khu vuce cac
tinh thanh ngoai Ha N&i va Sai Gon. Chuing t6i cho rang, VCB néi riéng va nhém
NH quéc doanh néi chung cé lgi thé |én dé cé thé tang thu hut tién glri tir khu
vire dan cu khi I3i sudt huy déng con thap, tuy nhién canh tranh s& kho khan
hon b&i sy nang déng va vwon |&n manh mé& cla cdc ngan hang ban I& dién
hinh nhu TCB, VPB hay VIB. Diéu nay d3 dwgc thé hién kha rd qua xu hudng
trai chidu trong ting trudng tién glri cd nhan ndm 2018. Bén canh su chuyén
dich do tinh thun tién trong giao dich ctia nhém NH tu nhan, xu huéng tang
clia mit bang |3i suat cling khién tién gli dich chuyén tir VCB qua cac ngan
hang tu nhan cé I13i suat tot hon.

- S ~ ~ 2 ~ - S ~ N ? . Ay
Biéu do 6: Co cau huy déng theo san pham Biéu do6 7: Co cau tién gui theo ky han
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Biéu d6 8: Co cau huy déng theo ddi twong
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Biéu d6 9: So sanh co cau huy ddng theo d6i tuong
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Ngudn: VCB; KBSV Research

Dich vu thanh toan va kinh doanh
ngoai hdi 13 hai nguén thu ngoai l3i
bén virng va quan trong nhat cta
VCB

Ngudn: VCB; KBSV Research

VCB d3 vuot qua BIDV trong ndm 2018 dé trd thanh ngan hang s6 1 toan
nganh vé quy md ngudn thu ngoai |3i véi Non-NII dat 10,879 ty VND, mirc nay
bd xa nhdm NHTMCP tu nhan. Trong d6 2 ngudn thu quan trong va én dinh

nhat bao gom:

- Dich vu (chiém tir 30 — 35% Non-NIl): Trong d6 hoat dong thanh toén
déng gbp gan 70% ngudn thu, con lai la thu tlr hoat dong thé va quan ly
tién mat. VCB hién cling dang gilt vi tri s6 1 vé hoat dong thanh todn, tai
tro thuong mai & Viét Nam nho tiém lyc Idn vé ngoai té, kinh nghiém lau

nam va mang ludi rong véi cac ngan hang nudc ngoai.

- Ngoai héi (chiém tir 20 — 30% Non-NII): Trong d6 hoat ddng kinh doanh
ngoai té giao ngay déng gdép chid yéu véi khoang 85% ngudn thu, do VCB
hién van I3 1 trong nhi*tng dau méi quan trong va uy tin nhat khi KH muén
giao dich ngoai té. Con lai la cac hoat déng kinh doanh ngoai té phai sinh
va arbitrage, tuy nhién cdc hoat dong nay thuong khong mang lai lgi

nhuan cho ngan hang.

Biéu dd 10: Thay d6i cac ngudn thu ngoai l3i
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Ngudn: VCB; KBSV Research
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Biéu d6 11: Tang trudng TOI
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CHIEN LU'Q'C KINH DOANH

Bén canh vai trd cét I8i tir khi thanh 1ap ngan hang 1a hd trg cac hoat dong
thwong mai qudc té va hoat dong clia Nha nudc, VCB dang phat trién manh
m& hon huwéng dén céc chuan muyc kinh doanh quéc té, bao gobm: 1) Phat trién
ngan hang ban 1&, phuc vu nhu cau chi tiéu clia ngudi dan va ho tro cac doanh

nghiép SME; 2) D4y manh cac hoat déng ngoai 13i nham da dang héa ngudn
thu nhap va giam thiéu rdi ro.

Biéu d6 12: Thay d6i co cau TOI
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Muc tiéu tré thanh ngan hang s6 1
vé ban |é du xuit phat sau. Duy tri vi
thé top 2 ngan hang ban buén hang
dau bén canh BIDV

Ngudn: VCB; KBSV Research

DU khé&i diém 1d mét ngan hang ban budn, vdi co ciu tin dung tap trung manh
@ cac doanh nghiép I&n va DN Nha nuéc, VCB dang ngay cang vuon 1én manh
mé& & hoat ddng bén |1& va cho thdy nhitrng hiéu qua an tugng. Muc tiéu cla
VCB dén nam 2020 13 dua ty trong du no cho vay bén 1é 1&én 50% tir mirc 37.3%
hién tai, trong d6 80% huwdng dén khach hang ¢ nhan phuc vu cac nhu ciu
nhu mua, slra chita nha &, mua 6 t6 hay tiéu dung qua thé tin dung. Song song
d6 13 duy tri thé manh sdn cé vé viéc thu hut tién glri thanh toan, cai thién
CASA, tir d6 dan mé rong NIM. Cac lgi thé chinh clia VCB bao gdm: Vi thé dan
dau vé doanh sé giao dich qua thé tin dung, mang ludi chi nhdnh va ATM réng
va trai khdp cac tinh thanh tai Viét Nam.

Biéu d6 13: Co cau cho vay theo nganh nghé

mManufactunng & OQutsourcing ® Commerce & Services
m Construction Agri., Fores., Agua.

Transportation & Warehousing Others
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Ngudn: VCB; KBSV Research
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Pay manh cac ngudn thu ngoai l3i,
tim kiém dai tac bancassurance

Pay manh rng dung cong nghé, cai
thién hiéu qua quan tri va hoat dong
ngan hang

Nang cao co’ s& vén nham dap &ng
yéu cau vé an toan von va hd tro
tang trwdng tin dung

KBSV RESEARCH

Ngoai ra, VCB van s& duy tri vi thé clia minh trén hoat déng ban budn. DU dirng
thir 2 vé quy md du ng nhdm KH ban bubn nhuwng néu chi xét trén nganh thé
manh cla VCB I3 tai tro cadc hoat déng thwong mai qudc té thi hién ngan hang
van chua cé déi tha.

Song song v&i viéc ddy manh tin dung trén ca hai kénh ban budn va ban 18,
VCB s& ting cudng khai thac cdc ngudn thu ngoai 13i xoay quanh va b6 tro cho
hoat déng tin dung nhu phi thanh toén, thu tir kinh doanh ngoai héi, 13i tir
thodi vén va thu héi no xu. B&n canh d6, ngan hang cling c6 k& hoach thoai
von khéi cong ty con 1a cdng ty bao hiém VCLI hoat déng chua hiéu qud va tim
ki€m d&i tadc ban chéo bao hiém nhan tho (bancassurance), mot thj truong
con nhiéu tiém nang tai Viét Nam.

Muc tiéu s3p tdi clia VCB sé |a hoan thién co ciu t6 chirc ngan hang nham dat
duogc hiéu qud cao nhat. M6 hinh quan ly tip trung tai héi s& sé dwoc day
manh, hudng dén thay thé hoan toan hé théng quan ly vén phan tan hién tai.

Ngoai ra, céac tiéu chuin, hé théng quan tri hién dai s& dwoc dp dung nhiéu
hon vao hoat ddng clia VCB, nhu: Credit TOM (Target Operating Model); Basel
II; Management Information System; RTOM; ALM-FTP-MPA. Chung t6i cho
rang day la hwdng di thiét thuyc va can thiét trong diéu kién canh tranh ngay
cang gay gat va doi hoi cao clia khach hang vé hé théng giao dich, tuy nhién,
t8c d6 thuc hién cda VCB dang c6 nhiéu dau hiéu chdm hon va kém quyét liét
hon so véi cac ngan hang TMCP tu nhan, dan dén kha nang gilt chan va thu
hat khach hang mai dang va s& tiép tuc bi anh huéng.

Vé&i su tham gia cda 6ng Trwong Gia Binh, chd tich HDQT FPT vao BDH VCB tir
ndm 2018, c6 thé ky vong nhitng sy hop tac phat trién cong nghé tir 2 doanh
nghiép hang dau cha Viét Nam nay, trong d6, viéc phat trién va hoan thién hé
théng core banking sé& 1a muc tiéu thiét thyc va wu tién hang dau trong ngan
han, trudc khi hwdng dén nhitrng sy hop tac xa hon.

Muc tiéu d&n ndm 2020 ctia VCB 1a ndng vén CSH 1&én murc hon 103,000 ty VND
(twong duong khodng 4.5 ty USD) tir mirc gan 64,000 ty VND cudi nam 2018
nham dam bao ddp trng tiéu chuin vé ty [& an toan von t6i thiéu theo quy dinh
clia Basel Il (CAR >= 8%), ciing nhu hd tro cho ting trudng tin dung bén virng.
VCB hién d3 c6 chién luvgc cy thé hudng dén két hop gia ting co s& vén tir
nguodn loi nhuan git lai hang ndm vdi viéc thu hat ngudn vén mdéi trén thj
truong chirng khoan théng qua phat hanh thém.

Chung tdi cho rang k& hoach nay la kha thi. Ngoai ra theo wéc tinh clia ching
t6i, du dja tang von cdp 1 cha VCB la khoang 31,000 ty VND, vdi gia dinh Nha
nudc thodi von con 65% va muirc gida phat hanh twong ty dot dau nam 2019
(twong dwong khoang 50% t8ng von CSH tai thdi diém cudi ndm 2018), 4p luc
vé ty 18 an toan vén cha VCB sé giam xudng rat thap trong diéu kién ké& hoach
thodi vén dugc thuc hién thanh cong.
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Bang 1: K& hoach huy déng vén cla VCB dén ndm 2020

2018

Retained Earnings

~ VND 20 Tril.

New primary capital

~ VND 6 Tril.

~ VND 14 Tril.

Ngudn: VCB; KBSV Research
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Tiép tuc duy tri vi thé ngdn hang s6 1
Viét Nam vé chat lwong tai san va
trong top dau vé kha nang sinh 1&i

KBSV RESEARCH

DPIEM NHAN PAU TU

Khéng qua khé dé nhan thdy chat lugng tai sdn hang dau cta VCB trong hé
théng ngan hang Viét Nam théng qua cac chi s& nhw ng xau, 13i phai thu hay

téng tai san cé van dé trén téng du ng, ching ti mudn tap trung hon vao cau
hoi: Lam sao dé VCB dat dugc va lién tuc duy tri vi tri ndy, va dua ra 3 luan
diém sau day:

1) Pinh hwéng kinh doanh luén dé cao sw than trong: Diéu nay dugc thé
hién & xu hudng thay d6i ROE, ROA va ty & don bay vén ctia VCB so véi
céc ngan hang khac. Luan diém nay s& dwgc ching tdi phan tich ki hon
trong muc Kha ndng sinh I&i & phan sau.

2) Chat lwgng tai san dam bdo tdt: Bé&n canh ty & LLR luén cao nhat hé
théng, mirc x6a ng cta VCB cling ludn dat mirc twong duong lugng du
phong hang ndm, cho thay tinh than trong cla ngin hang déi vdi cac tai
san cé van dé. Pic biét, ching tdi cho rang VCB s& hitu chat lwgng TSPB
tét hon cac ngdn hang khac dya trén phan tich ty 1& thu hdi no xau/xda
ng nam lién trwdce. Ty 18 nay ting manh ndm 2014 sau khi day trich 13p
manh 3 ndm lién trudc, sau d6 ludn duy tri trén 50% hang ndm, cao hon
han ngan hang dirng thir 2 1a MBB vdi ty 1é chi khoang 30%.

3) Danh muc chirng khodn an toan: Lvgng TP do cdc doanh nghiép phat
hanh ma VCB ndm gilt khéng qua Ién néu so véi cac ngan hang khac va
ty & trén t8ng danh muc d3 giam chi con 5% trong nam 2018. Khoang
95% con lai |a TPCP va TP cla cac TCTD khac, ma chung tdi cho rang mirc
do rdi ro khong 1on.

Ngoai ra, lgi nhudn cta VCB hién bd xa cdc ngan hang khac trong nuéc du quy
md tai san, NIM déu khéng phai dirng dau. Diéu nay cho thay kha ndng sinh
I va hiéu qua hoat ddng vuot trdi ciia VCB trong hé théng (Cu thé s& duoc
phan tich trong muc Kha ndng sinh I&i & phan sau).

- S A by 2. . n by v - S ’ ~ Y z by v
Biéu do6 14: Thu hoi va giai quyét ng xau hang nam Biéu do6 15: Trich Iap va xba ng hang nam
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S& hitu nhiéu lgi thé dic biét dé
vuon lén dan dau trong hoat dong
ban 1é du xuit phat sau nhém
NHTMCP tw nhan

11

Ngudn: VCB; KBSV Research

DU kh&i diém 1a ngan hang ban buén vdi ty trong cho vay ban & & mirc rat
thap khi so v&i nhdom NH tuv nhan va quy mé du no ciling khdng cé nhiéu cach
biét thoi diém 2011 tré vé tredce, nhung dén hién tai nhém NH qudc doanh
dang ngay cang cho thay quy mé vuwot troi tai phan khic cho vay nay. Dé dang
nhan thdy yéu té 13i suat chinh 13 lgi thé canh tranh I&n nhat cia nhém NH
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quéc doanh. Dya trén dinh huwéng d8y manh cho vay ban 1& (véi 80% Ia KH ca
nhan), ching t6i cho rang VCB s& sém vuwon [én din dau vé thi phan mang cho
vay nay du xuat phat sau, dwa trén lgi thé vé chat lugng tai san t6t va chi phi
v6n thap hon tuong déi so vai d6i tha.

Ngoai ra & hoat d6ng thanh todn cho KH cd nhan, VCB dang s& hitu ha tang
thé 1&n nhat Viét Nam véi trén 2,487 may ATM va trén 47,000 POS (tang 15%
theo ndm). VCB hién 13 ngan hang s6 1 v&i 30% thi phan thé tin dung, 14% vdi
thé ghi no, 44% thi phan doanh sé thanh toan thé tin dung (Biéu dd). VCB ciing
13 ngdn hang dAu tién hop tac chién lugc véi ca 7 t6 chire thé quéc té (Amex,
Visa, MasterCard, JCB, Diners Club, Discover, Union Pay). Hoat dong thanh
todn dién tr s& bung né nho nhiéu diéu kién thuan lgi nhu théi quen tiéu dung
thay d&i nhanh chéng cla gidi tré hay ty 1& thAm nhap Internet, Smartphone
rat I&n & Viét Nam, va VCB ciing dang chay dua cling xu thé khi gdn ddy nhat
la viéc rng dung thanh toan qua VCBPay app va QR payment, hay truwdc dé la
viéc hop tac vdi vi dién t&r Momo.

Tuy nhién cling c6 mdt dau hiéu dang Iwu y khi nhin vao tang trudng so luong
thé thanh todn qua cic ndm cta VCB. DU tang trudng déu tlr ndm 2015 dén
2017 nhung lai giam dang ké trong ndm 2018 trén ca 3 loai thé (Biéu db 18).
C6 thé ly gidi mot phan diéu nay bdi sy cat gidm s6 lvong thé khong hoat dong
clia ngan hang, nhung phan nhiéu hon ching téi cho rang dén tir viéc VCB
dang mat khach hang vao tay mét s6 ngan hang ban 1& khac cé hé thdng giao
dich thuan tién hon, phi ré hon nhuv VPB, TCB. Day s& 1a mot rdi ro dang ké
cho VCB néu ngan hang nay khdng cé nhitng bién phap kip thoi.

Biéu d6 16: Tang trudng cho vay ca nhan tai mot s6 ngan hang

mACB =MBB =TCB =VIB VPB =BID sCTG =VCB
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Ngudn: BCTC céc ngan hang; KBSV Research
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Biéu d6 17: Doanh s& giao dich qua thé tai VCB

KBSV RESEARCH

Biéu d6 18: Thay ddi s6 lugng thé tai VCB
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Vi thé s6 1 vé hoat ddng thanh toan
va kinh doanh ngoai hdi tiép tuc
déng gép tich cuwc cho ting trwdng
ngudn thu ngoai l3i

Biéu d6 19: Doanh s6 giao dich kinh doanh ngoai té

Ngudn: VCB; KBSV Research

Nho quan hé chat ché véi cac doanh nghiép Ién va quy mo hoat dong réng,
VCB cung BIDV, Vietinbank va Agribank ndm thi phan chi phéi trong nhém cac
doanh nghiép Nha nwéc va cac doanh nghiép I&n. Trong dé, VCB tap trung
chinh vao nhdm cac doanh nghiép hoat dong trong linh virc thuong mai xuat
nhap khau. Cac lgi thé clia VCB |a ngudn ngoai té 1&n, quan hé réng 1&n, quy
md |&n va chat lwgng nhan sy, vi thé rat khoé dé cac d6i thd khac canh tranh &
phan khuc nay trong ngén han. Thuong vu VCB mét minh dirng ra gian xép
nhu ciu ngoai té trong thwong vu Thaibev mua lai Sabeco ndm 2017 13 minh
chirng cho thay tiém luc va vi thé vurgt trdi cha ngan hang nay.

Bén canh d6, VCB ciing c6 lgi thé & cac hoat dong phi tin dung nhw Tai tro
thwong mai véi 16.3% thi phan, mang lwdi hon 2,000 chi nhdnh trén thé gidi;
Thanh toan ndi dia vdi cong nghé thuan tién va la trung tam thanh toan bu trir
chinh cho hé thdng ngdn hang Viét; Kinh doanh ngoai té, phai sinh vai thi phan
dan dau nganh (hon 30%) nho két ndi véi tat ca hoat ddng néu trén. Ha tang
lién két rdng 13 rao can I&n cho cac d6i thd canh tranh trong cac hoat dong
kinh doanh nay.

Biéu @6 20: Doanh s6 va thj phan thanh toan XNK
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VCB ¢6 chat lwong tai san tot nhat
hé théng va chwa cé dau hiéu rai ro

Biu d6 21: Tinh hinh tai san cé van dé tai VCB

KBSV RESEARCH

PHAN TiCH TAI CHiNH

Chat lwvong tai san

VCB cung ACB hién dang 13 2 ngan hang c chat lugng tai san t6t nhat hé théng
ngan hang Viét Nam, vdi ty 18 no xu d3 giam lién tuc trong cdc ndm qua va
xuéng dudi 1%, ty 1&é ng nhém 2 cling & mirc rat thap. Ty |& t8ng tai san cé van
dé trén téng dw no tai VCB gidm t&r mirc 21.5% ndm 2011 xuéng chi con 4.3%
nam 2018, trong d6 khoan trai phi€u VAMC d3 duogc trich 13p toan bd tir ndm
2016, sém nhat trong cac ngan hang.

Mac du cac chi s& vé chat lwvong tai san cta ACB cé t6t hon ddi chat so vai
VCB, ching t6i vin danh gia cao VCB hon do quy md hoat ddng Ién hon nhiéu
ACB ciing nhu viéc VCB cé nhiéu yé&u t6 Nha nudc lién quan anh huéng dén
sy minh bach thong tin.

Biéu d6 22: So sanh ng xau nganh ngan hang
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Biéu d6 23: Thay d6i cac khoan phai thu

Ngudn: BCTC céc ngan hang; KBSV Research

Ty & 13i, phi phai thu va cdc khoan phai thu khac cda VCB ludn & mirc an toan
va dang thap nhat nganh (1.83% nam 2018). B&n canh d4, s6 ngay phai thu |3i
TB cling dang dwoc kiém soat t6t hon khi giam tir 51 xuéng 44 ngay (tuong
duong ng nhém 2) va chuwa cé dau hiéu gia ting.

DU s& hiru chat lvgng tai san tot va ty 18 no xau ludn & mirc thap, cé thé thay
VCB van than trong trong hoat dong trich Iap cla minh, khi LLR van ting dan
déu va ludn cao hon 100%, ty & LLR tinh cd ng nhdm 2 cling d3 vuot mic
100%. Diéu nay s& giip VCB tranh khoi cac rdi ro ting manh chi phi trich 1ap
trong tuwong lai gdy anh hudng xau dén loi nhuan.

Biéu d6 24: Ty I& trich |ap va bao phl ng xau
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Ty 1é don bay cha VCB kha cao, tuy
nhién dang c6 dau hiéu than trong
hon tir ngdn hang. Hé sé CAR duoc
cdi thién dang ké sau dot ting von
thanh cong dau nam 2019

Biéu d6 25: So sanh quy m6 vén CSH va ty 1é don bay

KBSV RESEARCH

An toan von

Ty lé don bay & thoi di€ém cubi ndm 2018 cla VCB 13 16.8x, |a mot trong nhitng
murc cao nhat nganh ngan hang. Day 13 thyc trang chung & nhdm ngan hang
qudc doanh khi viéc tang von tu ¢ gdp nhiéu khé khdn hon nhédm NH tw nhan
khién co s& vén cta cdc NH nay phu thudc I&n vao loi nhuin dat dwoc hang
ndm. Tuy nhién, mrc don bay hién tai cha VCB van thap hon twong d6i so véi
BIDV hay Vietinbank, va néu gilt dwoc kha ning sinh |&i t6t nhu hién tai, ching
t6i cho rang VCB c6 thé duy tri mic ting trudng tin dung én dinh.

Hé s6 CAR theo TT36 cu6i Q3/2018 13 10.24%, tuy nhién sau khi tdng vén thanh
cobng vao dau ndm 2019, ching t6i wdc tinh rang ty & nay khodng 12.05% va
CAR theo Basel Il khodng 10.6%. Chuing tdi cho rang mdrc CAR hién tai cé thé
dam bao tang trudng tin dung &n dinh cho VCB it nhat trong ndm 2019. V&i
k& hoach thodi vén tir NHNN ti€p tuc trong ndm 2019 ciing nhv du dia huy
dong con 1&n thdng qua kénh trai phi€u va sy én dinh trong hoat ddng kinh
doanh clia ngan hang, ching ti cho rang VCB s& khéng chiu qua nhiéu 4p luc
Ve co' s& von trong ngan dén trung han.

Biéu d06 26: Hé s6 an toan vén tai VCB
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Kha nang thanh khodn cia VCB
thudc nhém tét nhat hé théng

15

Ngudn: VCB; KBSV Research

Kha ndng thanh khoan

LDR cGia VCB hién & mét trong nhitng mirc thidp nhat nganh va con cach kha
xa murc tran cho phép cia NHNN 13 90% ddi véi cac NH quéc doanh. Xu hudng
bi€n déng clia LDR trong cdc ndm qua cho thay rd sy than trong clia VCB trong
viéc kiém soat thanh khoan va chua c6 dau hiéu nao vé viéc ty & nay s& ting
manh trong cidc ndm téi. Bén canh d6, LDR thuan theo tinh todn cla ching toi
cling chi mé&i & mirc 78.9% cudi ndm 2018, thap th& 2 toan nganh thap hon
nhiéu so véi ty 1& nay & BIDV va Vietinbank [an lugt 13 99.9% va 104.7%.

Viéc LDR thap ddng nghia véi viéc VCB phan b6 ngudn vén con lai vao céc tai
san sinh 1&i thap khac nhung cé d6 thanh khodn cao, thé hién qua viéc ty I1&
téng tai sdn thanh khoan cao/téng huy ddng dat 39.5%, cao nhat hé thdng,
trong d6 phan I&n 13 trdi phi€u CP va cic khoan tién glri va cho vay lién ngan
hang. Chung t6i cho rang VCB d3 va s& khong gdp phai rii ro nao Ién vé thanh
khodn trong tuong lai gan.
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Biéu d6 27: Thay ddi ty I& LDR
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Biu d6 28: Tinh hinh tai san cé thanh khoan t6t
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NIM nhiéu kha nang sé lan dau tién
vuwo't qua mirc 3% trong nam 2019
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Kha nang sinh 1&i

Hién NIM cla VCB cung 2 NH quéc doanh khéc 13 BID va CTG van duéi 3%,
trong khi NIM ctia nhiéu NH tw nhan khac déu trén 3%, tham chi cé nhitng NH
dat NIM > 4% nhw MBB, TCB va NIM cla VPB > 8%. Mic du c6 thé thay rd lgi
thé chi phi vén TB thap cta VCB so véi phan con lai (ludn <3%), nhwng viéc l3i
suat TB dau ra cling chi khoang 5.44% va thap hon nhiéu cac ngan hang khac
trong nhiéu ndm khién NIM cla VCB m& rong kha cham. C6 3 nguyén nhan
chinh ly giai cho diéu nay: 1) L3i suat cho vay TB thi truwéng 1 thap (6.7%) do
co cau tin dung phan bd nhiéu cho nhém DN Nha nwéc va mot s6 nganh nghé
wu tién theo dinh hwdng cha CP vai |di suat wu dai; 2) VCB gianh mot ty trong
von kha |&n trén thi trwdng lién ngdn hang nho su du da vén so vdi cac NH
khac; 3) Tan dung lgi thé vé ngoai hdi dé cho vay ngoai té vdi 13i suat thap hon
dang k& VND (Ngudn thu s& chdy mét phan sang khoan muc I3i kinh doanh
ngoai hai).

NIM cdn nhiédu duv dia va khd niang mé réng dya trén 2 luan diém chinh: 1)
Viéc ting v6n thanh cong dau ndm 2019 gitip hé sé an toan vén (CAR) cla VCB
duwoc cai thién dang ké, két hop véi viéc LDR thap s& hd tro tich cuc cho viéc
tang trwdng tin dung trén ca thi trudng 1 va 2, gilp loi suat trén von cai thién;
2) Viéc d4y manh tin dung ban 1& tan dung |gi thé chi phi v&n thap s& nang lgi
suat TB dau ra cho VCB.

Bi€u d6 29: Thay d6i NIM va 13i suat cho vay, huy déng binh quan
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Ngudn: VCB; KBSV Research
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Biéu d6 30: So sanh cho vay, huy dong TB va NIM
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Biéu d6 31: So sanh co ciu tai san sinh I3i

mmmm Avg. Funding cost

(%)

16

772 763 788 789

1 544 453

Avg. Lending Interest (LHS)

731

8.21

6.90

875

7.99

vCcB MBB TCB TPB VIB BID ACB EIB HDB STB

NIM (RHS) mChovay KH ®Gtriinterbank mCho vay interbank Bonds SBV
(%) (%)
T 10 100 1
14.17 La w1
8169 8 80 -
7 70 + 5
L6 60 +
8.12
6.80 T5 50 T
+4 40 1
‘ +3 30 1
+2 20
1 10 1
0 0

CTG VPB SHB TCB HDB|VCB MBB TPB VIB EIB SHB VPB ACB STB CTG BID
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Kha ning sinh |&i trén von tang lién
tuc va hién da vuron Ién thir 2 toan
nganh

Biéu d6 32: Kha n3ng sinh 1&i va ty 1& don by cla VCB

Ngudn: VCB; KBSV Research

ROE culia VCB tang lién tuc sau khi cham day vao nam 2013 va d3 dat 25.2%
ndm 2018, dirng thi 2 toan nganh (sau ACB). Néu nhirng nam trudc déng luc
mé& rong ROE duoc hd tro kha nhiéu bdi viec ddy manh tin dung, nang hé so
don by lién tuc trong diéu kién kinh t& phuc hdi va ting trwdng cao, thi trong
ndm 2018, mic du don by d3 gidam manh tir 19.7x con 16.8x, ROE van ting
tlr 18% lén 25.2%, nhd ROA cdi thién &n tuong tir 1% lén 1.39%. ROA ting
manh nh& 3 déng Iwc chinh: 1) Doanh thu tdng manh nho loi suat tét hon tir
cho vay bén 1é va thu nhap ngoai I3i ting cao; 2) Chi phi hoat d6ng dwoc kiém
sodt t6t vai CIR giam tir 40.4% xudng chi con 34.6%; 3) Chi phi dy phong rli ro
tin dung van dugc duy tri 8n dinh sau khi ddy manh trich 1ap tir cdc ndm trudc
2016.

Biéu d6 33: So sanh kha ndng sinh |6 mét s6 ngan hang
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Mac du dién bién rat tich cyc nhuwng cé mot diém can lwu y khi ty 18 don bay
cla VCB giam manh trong ndm 2018. Trong qud khit c6 thé thay VCB ludn 1a
ngan hang than trong va c6 kha nang kiém soat rdi ro t6t nhat hé théng, dién
hinh nhu giai doan “s6t” dat ndm 2009 — 2011, don bay va ROE cua VCB lién
tuc gidm, vdi xu huwdng gan nhu nguoc lai ca thj trudng, nhd dé ma giai doan
vé sau ngan hang nay khéng gép nhidu khé khan trong viéc x& ly tai san cé van
dé va vuon |&n manh mé& vé moi mat. Do d96, viéc VCB giam ting truwdng tin
dung trong ndm 2018 qua d6 giam ty |& don b3y, m3c du mot phan do sy tac
dong tir NHNN, nhuwng bat dau cho thay dau hiéu than trong nhat dinh trong
diéu kién ca kinh t& thé gidi 1an Viét Nam déu d3 tang trudng cao trong mot
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thoi gian kha dai va nhirng dau hiéu rdi ro vé tai sdn dan hién ra. Ching téi cho
rang xu hudng dady manh ban 1& van sé& gilp cai thién nhe ROE trong ndm 2019,
tuy nhién dién bién sau d6 s& rdi ro va khé ludng hon.

- SA o~ .- S , ? ~ \ ~ ’ "~ \
Biéu d6 34: Co cau LNTT Biéu d6 35: So sanh ty |é don bay cdc ngan hang
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Ngudn: VCB; KBSV Research Ngudn: VCB; KBSV Research

Cap nhat KQKD 2018

K&t thdc ndm 2018, LNST cla ngin hang dat mdrc cao ky luc trong lich st véi
14,658 ty VND, tang truwéng 60.9% yoy va cling Ia mirc cao nhat tir trudc dén
nay. Nhu d3 dé cap & trén, VCB dat dugc mirc tang trudng an tuong nay nho:
1) TOI tdng manh 34% yoy nho sy tang trwdng tét & ca NIl va Non-NIl; 2) Chi
phi hoat d6ng bao gdm phan 1&n 13 chi phi nhan sy duoc kiém soat tét hon;
3) Chi phi dw phong rui ro tin dung én dinh du quy mé mé& rong.

- SA ~ . ? ~ ~ 2 - VS e
Biéu do6 36: Mot vai chi s6 hoat dong cua VCB Biéu d6 37: Thay do6i LNST
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Cu thé hon:

- NII: DU ting trwdng tin dung tinh cd phan TPDN gidm twong d6i so vdi cac
nam trudc chi con 14.8%, twong dwong TB nganh, nhwng NIM tdng manh
hon han cac ndm trudc véi mirc ting 28 bps, dat 2.91%, chd yéu nho mé
réng cho vay ban |& véi cho vay mua nha dé & 1a déng luc chinh, tir 66 NIl
van tdng manh 29.5%.

- Non-NII: Non-NIl ting dot bién 45.7% trong ndm 2018 so véi mirc ting chi
tr 10 — 15% cac nam truwdc do. Trong dé: Lai dich vu tang 34% yoy vdi
déng gbp chinh tir dich vu thanh todn; Lai kinh doanh ngoai héi cling duy

18
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tri tng trwdng vdi mirc 11% yoy, dong luc chinh cho 2 ngudn thu nay dén
tlr viéc hoat ddng thuwong mai qudc té cda Viét Nam tiép tuc thuan lgi; L3i
khac ti€p tuc ting manh 54% nh& cong tac thu hodi no xau dién bién tich
cuc. Pac biét, 13i tir hoat déng dau tu gdp von dat 1,727 ty VND, tang dot
bi€n hon 5 [an so v&i ndm 2017. S& di xuat hién khodn muc nay do VCB
phai tuan thu quy dinh tir TT36 vé s& hitu chéo trong ngdn hang. Cu thé 3
thuong vu thodi vén Ién gdm: Ban 7.6 triéu cp HVN, |3i khodng 200 ty VND
so v&i gid mua ldc IPO; ban 53.56 triéu cp MBB va 45.37 triéu cp EIB dé
giam ty 18 s& hitu 2 NH nay con 4.5%, 13i téng cdng khodng 1,500 ty VND.

- CIR: CIR gidm manh tir mérc TB 40% cac ndm trudc xuéng 34.6% nam 2018.
M3c du cé su cai thién vé hiéu qua quan ly khi t8ng chi phi hoat ddng chi
tang 14.7% (so v&i mirc 20% TB 3 nam trudc), nhwng nguyén nhan chinh
dan dé&n CIR gidm manh nh& TOI ting trwdng rat cao trong nam qua
(33.6% yoy so v&i TB 17% 3 nam trudc).

Bang 2: Mét s6 khodn dau tir gdp vén Ién cta VCB

2015 2016 2017 2018
Amount Ownership| Amount Ownership| Amount Ownership| Amount Ownership
(VND Bil.) (%) (VND Bil.) (%) (VND Bil.) (%) (VND Bil.) (%)
EIB 582.1 8.19% 582.1 8.19% 582.1 8.19% 319.9 4.50%
MBB 1,243.0 7.16% 1,243.0 7.16% 1,243.0 6.97% 802.3 4.50%
Petrolimex Insur. Co. 67.9 10.04% 67.9 10.04% 67.9 8.03% 67.9 8.03%
HVN 499.6 2.00% 499.6 1.83% 499.6 1.83% 353.2 1.21%
Saigonbank 1235 4.30% 1235 4.30% 0 0% 0 0%
ocB 144.8 5.07% 144.8 4.72% 0 0% 0 0%
Ngudn: VCB; KBSV Research
Biéu do 38: Bién dong thu nhap ngoai l3i Biéu d6 39: Co cau thu nhap ngoai lai
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NIM tiép tuc tang khodng 20bps, dat
3.11%

Non-NIl c6 thé giam nhe 9.33% tur
mirc co s& cao cla ndm 2018. Tuy
nhién c6 thé ky vong sw dot bién tir
hop déng ddc quyén bancassurance

CIR sé tang tré lai tir mrc ki thuat
thap trong ndm 2018

Chwa cé nhiéu ap lwc Ién chi phi dw
phong

20
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DU PHONG KQKD 2019 & PINH GIA
Dv phong KQKD 2019

V@ tinh hinh vi mé, ching t6i van giit quan diém kinh t& Viét Nam s& gilt da
tang trwdng tot trong ndm 2019 nhu trong bao cdo trién vong thi trudng 2019

d3 duwoc phat hanh. Do d6, mac du ¢é lo ngai vé viéc NHNN s& tiép tuc kiém
s0at chat ting trwdng tin dung tir 14 — 15% nhu trong nam 2018, nhiéu kh3
nang VCB van s& gilt mirc ting trwdng 6n dinh.

Chuing t6i du phdng cho vay khéach hang téng trwéng 15.62% trong nam 2019,
V@i su 6n dinh trén ca 3 phan khac 13 DN I&n, SMEs va ca nhan, tuy nhién muc
tang trwdng s& déu cham lai. Trong d6 suw cham lai rd rang nhat s& dén & tin
dung ca nhan véi cho vay mua nha chiém ty trong da s6. Sau nhitng dién bién
s6i dong trong 3 ndm gan day va dic biét trong ndm 2018, ching tdi cho rang
s6 lugng giao dich BDS tai cac thanh phé 1én s& cham lai tlr ndm 2019. Méc du
van la ngan hang hang dau vé cho vay mua nha dé & vdi loi thé 16n vé I3i suat
trong nhom cac NH néi dia, VCB ciing s& khd tranh khéi anh huwdng tir sy chitng
lai nay.

Nhiéu kha ndng I3i sudt huy déng TB thj trudng s& tang trong nam 2019 do
nhitng ap lwc ca ndi 1an ngoai. Tuy nhién v&i thé manh CASA van dugc duy tri
déu dan ciing lvong tién glri ngoai té I&n (I3i suat 0%), chung t6i cho rang chi
phi huy déng TB sé khdng bién déng nhiéu. Trong khi d6, viéc |3i suat cho vay
TB clia VCB dang thap nhat thj trudng s& 13 tién dé dé 13i suat nay tiép tuc mé
réng khi xu huédng ban & ngay cang duwoc day manh.

0 kich ban co sd, ching toi d phdng thu nhap tir hoat dong dich vu va kinh
doanh ngoai hdi s& ti€p tuc ting trwdng, tuy nhién t6c d6 s& cham lai dang ké
s0 v&i ndm 2018 do rdi ro vé viéc kinh t& va thwong mai toan cau cham lai s&
anh hudng dén Viét Nam. Ngoai ra, 13i khc tir thu hdi no xau cé thé dat trén
2,000 ty VND, thdp hon ndm 2018 dya trén xu hudng thay d6i vé ty 1& xda
no/trich 1ap vai ndm gan day. Ching téi wdc tinh VCB con dv dia khoang 3,500
ty VND d6i v&i cdc khodn dau tu gop von, va du phdng ngan hang sé ghi nhan
trong ndm nay khodng 1,084 ty VND tir viéc giam dan s& hiru tai MBB, EIB va
HVN. Téng hop lai ching tbi ky vong Non-NII s& gidm nhe 9.33% yoy.

Tuy nhién, trong kich ban trién vong, néu VCB thanh cong trong viéc tim kiém
d6i tac chién lwoc vé bancassurance nhu ké hoach ctia ngan hang, mot khoang
lgi nhuan dot bién vé phi up-front s& dugc ghi nhan, tac dong tich cyc dén
tang trwdng Non-NIl. Ching tdi cho rang kich ban nay kha trién vong dua trén
vi thé va mang ludi giao dich réng 1&n cta VCB.

CIR gidm manh tir 40.4% xudng 34.6% trong nam 2018, tuy nhién déng gdp
khd I6n tlr sy ting trwdng dét bién cda TOI. Vi viéc céc chi tiéu déu d3 vé
murc binh thudng héa tir ndm 2019, ching t6i cho rang CIR s& ting trd lai tir
murc thap cla ndm 2018, tuy nhién, van cai thién néu so vdi cac ndm trd vé
trwdc. Mirc dy CIR dy phéng clia ching téi 1a 37% trong ndm 2019.

Ma3c du viéc md rdng sang tin dung bén & s& c6 thé lam ting no xau, tuy nhién,
v@i quy trinh thdm dinh tin dung nghiém ngat tai VCB, chung tdi khéng qua lo
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I3ng vé rli ro nay, tir dé du phdng chi phi trich 1ap dy phong rui ro s& khong
c6 nhiéu bién déng qud I&n trong ndm nay.

Dwa trén nhitng gid dinh d3 dua ra, ching t6i dy phéng LNST cla VCB trong
nam 2019 dat 17,460 ty VND, ting 19.12% yoy, ROE c6 thé& giam nhe con
23.06%. Trong khi d6 BVPS forward 2019 (D3 tinh lvgng vén huy dong thanh
céng dau ndm 2019) 13 23,605 VND/cp.

Pinh gia

Chuing t6i k&t hop 2 phuong phap dinh gia 1a P/B va Chiét khau lgi nhuan thing
du dé tim ra mirc gid hop ly cha VCB.

Vi nhitng gia dinh & trén, P/B forward = 2.67x; P/B trailing = 3.72. & mic dinh
gia hién tai, ca P/B trailing va P/B forward cla VCB déu cao hon dang ké so vdi
TB nhém NH ching t6i theo ddi (1an lwot 13 1.89x va 1.54x). K& tir sau thoi
diém tai co cdu nganh ngan hang nam 2012 — 2014, dinh gia cia VCB d3 luén
vugt cao hon mirc TB nganh, ké cd so vdi BID hay CTG, do theo nhitng gi da
phan tich, VCB luén duy tri duwoc chat lvgng tai san vuot trdi so véi phan con
lai cha nganh, k& ca trong thoi diém thj trudng gdp khé khan, tir dé vuon 1én
manh mé vé lgi nhun va kha nang sinh 1&i khi thi trudng hdi phuc. Ngoai ra
do d&c thu 13 ngdn hang Nha nudc nén VCB ciing nhan dugc mirc dinh gid tot
hon han tir thi truong.

Tuy vay, k&t hop so sdnh VCB v&i mét s6 ngdn hang cé dic tinh twong tu tai
cac thi truong tuong tu Viét Nam nhu An Do, Trung Qudc, Malaysia, cling nhu
dy phéng vé rui ro chu ky nganh ngan hang dang dén gan, ching tdi cho rang
murc P/B hop ly cho VCB trong 1 nam tdi la 3x, twong duong vai gia muc tiéu
bang 71,000 VND/cp, cao hon 12% gid thi truwdng tai thoi diém dinh gia.

Bi€u d6 40: So sanh bi&n déng P/B mdt s6 ngan hang
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Bang 3: Téng hop chi sé dinh gid mot s6 ngan hang tai Viét Nam

jUcked s MEEpEE) e lr:i:iE:]g fo:\jird lr:ﬁg Ie:dl:zng (5Y 2‘\'/‘;‘2‘::;; %)
ACBWN  ASIACOMMERCIAL BANK 39,785 27.73 177 1.36 7.25 5.94 35.2
MBB VN  MILITARY COMMERCIAL JCB 48,080 1941 142 114 7.84 5.92 713
TCBWN  VIETNAM TECHNOLOGICAL & COMM. BANK 94,583 2153 1.86 154 11.37 9.03 26.7
VPBVN  VIETNAMPROSPERITY JSB BANK 55,277 228 155 1.26 7.44 6.37 10.52
HDBVN HDBANK 31,196 20.3 2.00 178 10.98 10.31 6.48
TPBVN  TIEN PHONG COMMERCIAL JSB 18,075 20.8 170 113 797 6.36 25.12
VIBWN  VIETNAM INTERNATIONAL JSB 14,881 226 137 140 7.16 6.22 8.83
BIDVN  BANKFOR INVT. & DEVP OF VIETNAM JSC 127,518 146 242 193 17.33 20.49 8.89
CTGVN VIETNAMJSCB FOR INDUSTRY & TRADE 87,128 8.3 124 121 7.16 16.78 -1.34
VCBVN BANK FOR FOREIGN TRADE OF VIETNAM JSC 250,720 25.18 355 267 15.46 13.38 16.6
Average 2033 1.89 154 10.00 10.08 14.41

Ngudn: Bloomberg; KBSV Research

Nham phan anh khach quan hon vé gia trj ndi tai cia doanh nghiép, ching téi
st dung phuong phép chiét khau lgi nhudn thang du, véi thoi gian dw phéng
1a 3 ndm. Mrc chi phi vén dp dung 1 13.96%, thap hon cac ngan hang khéc do
ching toi danh gid quy md va vi thé& canh tranh cta VCB néi bat hon, trong khi
murc dé rdi ro vé tai san thap hon tuong déi. Mdre gid hop ly dat khoang 52,000
VND/cp sau khi d3 tinh dén mic vén tang thém vao dau ndm, thap hon
khoadng 20% mirc gia thi trudng tai thoi diém dinh gia.

Bang 4: K&t qua dinh gia theo phwong phap chiét khiu loi nhuan thing dv

Ty VND 2019F 2020F 2021F
Loi nhuan sau thué 17,460.00 20,477.00 23,760.00
Lgi nhuan thang du 8,541.08 8,255.15 8,679.56
Chi phivén R 13.96%

g 5.00%

Terminal value 101,713.59

T6ng gid tri hién tai (PV) 191,518.65
Gia tri hgp ly VCB (VND/Cp) 51,637.6
Ngudn: KBSV Research
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RUI RO & QUAN PIEM PAU TU

Véi nhitng phan tich d3 dua ra, ching t6i cho rang rli ro 16n nhat clia VCB lién

quan nhiéu dén yé&u t& vi md hon 1a ndi tai hiéu qua hoat ddng cla ngan hang.
Nhiéu chi s& vi mé cho thay kinh té Viét Nam dang & giai doan tang trudng
mudn cta chu ky phuc hdi, va cé thé trai qua giai doan thu hep vao ndm 2020,
8 gay tdc dong dang k& dén ca nganh ngdn hang. Tuy nhién, nhw d3 thay trong
qud khr, sau mdi giai doan nhu vay, cdc ngan hang cé chat luvgng tai san tot
sé lai c6 co hdi birt pha, va VCB la mét trong nhitng trwong hop nhu vay.
Viéc tdng v6n thanh cdng vao dau ndm 2019 d3 phan nao gilp giam rdi ro vé
ty |& an toan vén theo Basel Il va cling phat di tin hiéu tich cuc vé nhirng lan
tdng von sdp téi dé hoan thanh muc tiéu ting 10% vén cap 1 trong ndm nay.

Ngoai ra trén quan diém dau tv, midc du trong ngan han, VCB van con nhitng
ddng lwc nhat dinh nhu viéc huy dong thém vén tir cdc NDT chién lugce hay ky
vong thanh cdng trong viéc tim kiém d6i tac chién lwgc bancassurance, tuy
nhién chung téi cho rang mic dinh gia hién tai véi P/B trailing 3.72x (Top 10
chau A) va P/B forward 2.67x chuwa d0 an toan trong giai doan chuyén tiép cla
chu ky [an ndy ciing nhu viéc tdng trudng LN dot bién 2 ndm qua kho duy tri
trong khodng 2 — 3 n3m téi. Do d6, ching téi dua ra khuy&n nghi NAM GIT
d6i vdi c6 phiéu VCB trong ngan dén trung han.

Bang 5: Phan tich d6 nhay dén gid muc tiéu

Catalysts Target Price (1Y) Upside/(Downside)

No bancassurance
71,000

Base case i i i 7.30%
Discontinued divestment VND/share (

Modest NIM expansion

Signed bancassurance
78,000

Bull i i 18.20%
ull Case  Continued divestment VND/share 8.20%

Above-expected NIM

Macro risks 53 600
Bear case VND} h -18.80%
Slowing land market share

Ngudn: KBSV Research
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Bang can ddi ké toan

Két qua kinh doanh

(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
TONG TAI SAN 674,395 787,935 1,035,293 1,072,983 Thu nhap 1ai va cac khoan thu nhap twong tw 31,360.73 37,71821 46,158.77 55,865.04
Tién mét, vang bac, da quy 8519.33  9,692.05 10,102.86 12,792.05 Chi phi l4i va cac chi phi twong tw -15,907.70 -19,185.46 -24,221.22 -27,455.81
Tién gti tai Ngan hang nha nwéc Vit Nam 19,715.04 17,382.42 93,615.62 10,845.70 Thu nhap Iai thuan 15453.03 18532.75 21,937.55 28,409.23
Tién gt tai cac TCTD khac va cho vay cac TCTD khac ~ 131,527.37 151,845.57 232,973.40 248,256.00 Thu nhap tir hoat déng dich wi 3557.30 4,32648 537818  7,020.99
Tién g tai cac TCTD khac 92,587.54 103,236.05 159,043.35 185,814.06 Chi phi hoat déng dich wi -1,684.66 -2,219.78 -2,839.97 -3,619.67
Cho vay cac TCTD khac 38,939.84 48,609.52 73930.06 63,441.93 L&i/L3 thuan tir hoat dong dich wu 187265 2,106.71 253821  3,401.33
Dy phong rii ro 0.00 0.00 0.00 -1,000.00 L&i/(18) tir ngoai héi, vang 157257 1,850.12 204242  2266.43
Churng khoan kinh doanh 9,925.05 4,233.53 9,669.03 2,653.75 Léi/(lé) thuan t mua ban chirng khoan kinh doanh 197.48 495.77 476.40 249.40
Chirng khoan kinh doanh 9,941.39 427136  9,750.24 2,725.05 L&i/(16) thuan tir mua ban ching khoan dau tw 152.35 -89.42 -19.74 0.12
Dw phong giam gia chirng khoan kinh doanh -16.34 -37.83 -81.21 -71.31 Thu nhap tir hoat dong khac 2,14055 2,29473 235583  3,515.90
Céac cong cu tai chinh phai sinh 0.63 230.66 832.35 275.98 Chi phi hoat dong khac -235.27 -376.35 -256.30 -281.53
Cho vay khach hang 379,113.06 452,721.69 535,321.40 622,358.43 L&i/(1) thuan tir hoat dong khac 190528 191838 2,099.53 323437
Cho vay khach hang 387,722.94 460,808.44 543,434.46 632,632.51 Thu nhap tir gép vén, mua cb phan 48.44 71.56 33176 172747
Dy phong rii ro cho vay khach hang -8,609.88 -8,086.75 -8,113.06 -10,274.08 Tdng thu nhap hoat dong 21,201.80 24,885.86 29,406.12 39,288.34
Hoat dong mua ng 0.00 0.00 0.00 0.00 Chi phi hoat dong -8,306.25 -9,939.01 -11,866.35 -13,609.83
Mua ng 0.00 0.00 0.00 0.00 LN thuén truéc CF dy phong ri ro tin dung 12,895.55 14,946.85 17539.78 25,678.51
D phong rui ro hoat ddng mua no 674,395.00 787,935.00 1,035,293 1,072,983 Chi phi dy phong rti ro tin dung -6,068.09 -6,368.81 -6,198.42 -7,378.68
Chirng khoan du tw 107,597.50 131,771.11 129,952.27 149,296.31 Téng lgi nhuan truéc thué 6,827.46 8578.04 1134136 18,299.82
Chirng khoan du tw s&n sang dé ban 4246804 51,931.95 3468830 35321.14 Chi phithué TNDN hién hanh -149510 -1,683.09 -2,234.38 -3,643.21
Chirng khoan dau tw gitt dén ngay dao han 65,818.28 80,019.28 95,404.02 114,251.03 Chi phi thué TNDN hoan lai -0.29 0.00 361 1.38
Du phong gidm gia chirng khoan dau tw -688.82 -180.13  -140.05 -275.86 Chi phi thué thu nhap doanh nghiép -149539 -1,683.09 -2,230.77 -3,641.83
Gop vén, dau tw dai han 0.00 0.00 23.15 25.80 Loi nhuan sau thué 533207 6,894.95 9,11059 14,657.99
Pau tw vao cong ty con 0.00 0.00 0.00 0.00 Loi ich clia cb dong thiéu sé -18.14 -19.28 -19.52 -16.49
DAau tw vao cong tylién doanh 763.12 812.74 872.00 908.72 Cb dong clia Cong ty me 531393 6,875.67 9,091.07 14,64151
Vén Gop lién doanh 0.00 0.00 0.00 0.00 L&i co ban trén cb phiéu (VND) 120200 1517.00 210300 4,070.00
DAu tw vao cong ty lién két 763.12 812.74 872.00 0.00
Déu tw dai han khac 2,829.42 282942 270597  1,635.42 Tém tat tinh hinh tai chinh
Dy phong gidm gia dau tw dai han -35.79 -14.35 -25.14 -67.00 2015 2016 2017 2018
Tai san cb dinh 5039.47 572964 6,162.36  6,527.92 NIl 15,453 18,533 21,938 28,409
BAtdong san dau tw 0.00 0.00 0.00 0.00 TOI 21,202 24,886 29,406 39,288
Tai san C6 khac 9,400.45 10,700.62 13,111.15 17,500.01 Loi nhuan sau thué 5,332 6,895 9,111 14,658
Cac khoan phai thu 295396 295809 4,505.74  4,195.05 Téng tai san 674,395 787,935 1,035,293 1,072,983
Cac khoan 1ai, phi phai thu 4,84954 5791.14 602565  7,409.96 Vén chii s& hiru 45,172 48,146 52,558 63,889
NQ PHAI TRAVAVON CHU SO HO'U Cho vay khach hang 387,723 460,808 543,434 632,633
Téng no phai tra 6292223 739,789.5 982,735.3 1,009,094.2 Tién gtri khach hang 501,163 590,451 708,520 802,223
Cac khoan ng chinh pht va NHNN Viét Nam 41,479.55 54,151.41 171,385.07 90,685.32 Kha nang sinh I&i
Tién glki va vay cac Td chirc tin dung khac 72,135.38 72,238.41 6694220 7652351 NIM 2.61% 2.67% 2.63% 2.91%
Tién gri clia cac tb chire tin dung khac 51,743.68 53,282.23 55,803.88 7524511 Average Lending Interest 6.00% 6.20% 6.40% 6.70%
Vay cac th chirc tin dung khac 20,391.70 18,956.18 11,138.33  1,278.40 Average Funding Cost 3.00% 3.00% 3.20% 3.10%
Tién gli clia khach hang 501,162.55 590,451.34 708,519.72 802,222.94 ROAA 0.85% 0.94% 1.00% 1.39%
Cac cong cy tai chinh phai sinh 0.00 0.00 0.00 0.00 ROAE 12.03%  14.78%  18.09%  25.18%
Vén tai tro, uy thac dau tw ctia Chinh pha 0.00 0.00 23.15 25.80 Leverage ratio 14.9 16.4 19.7 16.8
Phat hanh gidyto co gia 2,479.07 10,286.38 18,214.50 21,461.13 Chét lwgng tai san
Cac khoan no khac 11,965.74 12,661.99 17,650.68 18,175.48 NPL 1.84% 1.50% 1.14% 0.98%
Vén chii s& htu 45172.34 48,4556 52557.96 63,889.09 LLR 120.63%  116.82%  130.67%  165.31%
Vén clia t chirc tin dung 32,420.68 36,022.85 36,321.93 36,322.34 LDR 69.10%  70.10%  64.00%  70.20%
Vén didu le 26,650.20 35,977.69 35977.69 35977.69 Ty1& no' qua han 4.26% 3.11% 2.02% 1.48%
Vén dau tw XDCB 0.00 0.00 0.00 0.00 CPDPRRTDILN trwéc dy phong 47.06%  4261%  3534%  28.73%
Thang dw vén cb phan 5,725.32 0.00 0.00 0.00 An toan vén
C6 phiéu Quy 0.00 0.00 0.00 0.00 CAR 11.04% 11.13% 11.63% 10.24%
C6 phiéu wu dai 0.00 0.00 0.00 0.00 Vén CSH/Téng TS 6.71% 6.10% 5.08% 5.95%
Vén khac 45.16 45.16 34425 344.66 Kha néng thanh khoan
Quy clia t chirc tin dung 494136 593667 725368  7,264.84 LDR 69.10%  70.10%  64.00%  70.20%
Chénh léch ty gia héi doai 79.97 84.25 94.49 84.40 Cho vay KH/Huy dong KH 77.36%  78.04%  76.70%  78.86%
Chénh léch danh gia lai tai san 89.22 83.29 83.29 119.03 Hiéu qua hoat dong
Loi nhuan chwa phan phéi 747581 587499 871525 20,029.48 CIR 39.2% 39.9% 40.4% 34.6%
CHI TIEU NGOAI BANG Binh gia
No tiém tang 0.00 0.00 0.00 0.00 BVPS 16,950 13,382 14,609 17,758
Th tin dung 59,183.94 80,807.57 97,457.79 115,883.52 EPS 2,001 1917 2,532 4,074
Bao lanh tin dung 28,283.72 43,915.00 4523921 61,731.13 P/B 3.96 5.01 458 372
Cam kéttin dung 30,826.08 36,670.02 51,953.40 53,914.90 P/E 40.86 43.96 33.39 16.20

Ngudn: Fiinpro, KBSV
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem la dang tin ciy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhitng thong tin trong bado cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng duoc xem 1a quan diém cta KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cap nhat, stra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bao véi ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duvoc
thu thap tir nhiéu ngudn khac nhau va ching tdi khdng dam bao vé dé chinh xac cta thdng tin. Bdo cdo nay chi nham
muc dich cung cap thdng tin tham khao cho céc t8 chirc dau tv cling nhu cédc nha dau tu cd nhan cba KBSV va khong
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cong cu tai chinh cé lién quan nao. Khéng ai duoc
phép sao chép, téi sdn xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban ctia KBSV. Khi st dung cac nodi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, taAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Ton Dirc Thang, Phuong BEn Nghé, Q1, TP H6 Chi Minh
Pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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