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e VCB dat két qua kinh doanh én tugng trong ndm 2022: Vi Igi nhudn trudc

Nganh :Ngén hang thué (LNTT) riéng & tdng 39% svck va vudt 19% ké& hoach n&dm, ngén hang
Ngay bdo cdo +22/04/2023 me VCB d& thu vé khodn i gén 36.800 ty déng trong ndm 2022, cao nhét
Gid hién tai (VND/CP)  :87.500 @ trube dén nay. Cu theé

Gid myc tiéu (VND/CP) - N/A v" Tin dung tdng trudng 19% svck, trong dé, tin dung bdn budn tdng
V6n héa (Ty VND) :414.090
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trudng 18,5% va tin dung bdn 1é tdng trudng 19,4% so vdi ndm
2021.

v" Huy déng tdng trudng 9% svck mdc du VCB ludn duy tri I@i sudt
huy dong & mic nén thdp. Bdng chd y, da s6 ngén hang khdc bi
gidm ty trong CASA thi VCB lqi I6i ngugc dong vdi ty 16 CASA binh
quan cdn méc 34% (+180 bps) so vdi cung ky.

v' Chat lugng tai san ctia VCB dang ding dau hé théng vdi ty 1é ng
x@u & muic 0,67% va Ti lé du phong bao ng xdu ndi bdng cling cao
nhdt hé théng ngdn hang (khodang 465%).

KQKD Q1/2023: Mdc du tén tai nhiéu thdch thiic, nhung VCB van ghi nhén
két qud khd quan. Tin dung va huy déng von lan lugt tdng trudng haon 2,5%
va hadn 3,2% so vdi cudi ndm trudc, cé phan néi troéi hon so vdéi muc téing

trudng tin dung 2,1% va muc huy déng tdng 0,8% cutia toan nganh. Chi s6

Chi tié 2021A 2022A P PP P . P 5
theu NIM cd cdi thién so vdi cuéi ndm ngodi, tdng 0,04%. Lgi nhuén riéng lé dat
TT Thu nhép hoat déng 155% 20,0% o . . . D on . L
11.050 ty dong. Lgi nhudn hdp nhat dat 11.200 ty dong, tdng xdp xi 14%
TTLNTT 19,1% 36,4%
k ve 26% k& hoach ndm 2023. Mdc du chét | f 5 pha
TT tin dung 146% 19.5% svck va dat 26% ké hoach ndm 2023. Mdc du chat lugng tin dung cé phan
NIM 321% 3.49% suy gidm, nd xdu téing nhe so vdi cuéi ndm nhung VCB cling d& du kién tu
Ty I8 chi phi/thu nhap 31,0% 31,2% trudc.
Ty 1& ng xdu (NPL) 0,64% 0,67% K& hogach néim 2023: Du ng tin dung t8i da téing 14%, LNTT k& hoach téng
Ty Ié du phong bao ng xdu  424,4%  465% t6i thi€u 15% va duy tri ty 1& ng xdu dudi 1,5%. Ngan hang cling d&t muc
ROA 16%  1.6% tiéu dé€n n&m 2025 phdn dédu dat, hodic vugt ty & thu nhdp ngodi 1i, bao
(o) (o)
ROE 20.1% 21.7% gom cd kinh doanh ngoai té khodng 16% téng thu nhdp.
EPS 5306 6.316 . . I, e . . . .
Ké hoach tdng von diéu 1é: Hién VCB dang trién khai ba ndéi dung tdng von
BVPS 29.397 29.139
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nhu sau:

v" Thd nhat, NHNN d& théng qua phugng dn téing vén tu nguén Igi
nhuén ndm 2020 va Igi nhudn con Igi ctia ndm 2019 vdi ty 1é phdt
hanh tadng von 18,1%, du kién hoan thanh trong mét thdng niia.

v Thu hai, VCB dang trién khai thu tuc vdi cdc cd quan Nha nudce cé
thdm quyén dé théng qua ndi dung tdng vén trich tir Igi nhudn con
lai ctia 2021 va Igi nhuén con lai Ity k& dén trudc ndm 2018, udc
tinh lam téng vén diéu 1& thém 27.000 ty déng. N6i dung tdng von
thd 2 d@ théng tai PHDCD bdt thudng ndm 2023.
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V' Thd ba I phdt hanh riéng 1é véi quy md 6,5% von diéu |é. Hién VCB

dang trong qud trinh thué tu vdn tai chinh dé hé trg lua chon cd
dong nudc ngodi phu hgp. Ngén hang chd truong uu tién viéc tdng
vén tU nguoén Igi nhudn dé lai trudc va sé tién hanh phucng dén nay
trong giai doan 2023 - 2024.
DEi vdi chuang trinh hé trg 1di suéit, mét s6 chinh sdch da trién khai ctia VCB
nhu gidm déng loat 1% l&i sudt trong 2 thdng cudi ndm cho khdch hang
hién hitu trong ndm 2022. Sang n&dm 2023, ngdn hang tiép tuc gidm déng
loat 0,5% cho khdch hang hién hitu. Nhu vdy, quy mé du ng dugc gidm la
trén 50% t6ng du nd hién hitu clia Vietcombank. Sép tdi, VCB xem xét tiép
tuc trién khai chuong trinh giam 18i sudt da tién hanh trong 4 thdng dau
né&m. D6i vdi cho vay mdi, ngén hang da giam 2% mdt bdng 1@i sudt tinh tir
dau n&m. Doanh s6 du ng gidi ngéin va dd dugc gidm @i sudt cham maéc
10.000 ty déng.
Vé khodn trich 1ap dy phong han 10.000 ty dong trong quy 4/2022: VCB cho
biét khdch hang déu cé tai sédn dédm bdo day di. VCB da thu héi mét phan,
v hién trich 1ap du phong chi con khodang 5.800 ty. TU nay dén cudi ndm
néu gidm dudc hét du ng vdi nhitng khdch hang trén thi sé hoan nhdp dugc
totn bé s6 tién nay.
Vé k& hoach M&A mét TCTD yé&u kém, VCB van dang chd phé duyét cta
NHNN nén chua dua viéc nhén chuyén giao vaio ké hoach ndm 2023 va dinh
hudng 5 ndm (2023 — 2028).
Pdnh gid cta ABS Research
Ngén hang tiép tuc duy tri vi thé dén déau toan nganh vé quy mé Igi nhuén
trong ndm 2022. Sang ndm 2023, k& hoach kinh doanh cta VCB dudc xdy
dung dua trén tadm ly thén trong, khéng cé khdc biét so vdi moi ndm.
Chung t6i ky vong, sau khi théng qua cd ba phudng dn téng vén diéu &,
VCB sé cé su gép mdt cta thém mét c6 déng ngoai. TU dé md ra cs hoi cho
ngdn hang md réng quy md, néing cao vi thé trén khu vuc va thé gidi.
Chung téi udc tinh, gid tri s6 sdch 2023F la 42.829 VND/cp, EPS 2023F udc
dat 3.877 d/cp. Tai muc gid hién tai, VCB dang dudgc giao dich tai mic P/B
2023F 3,1x lan.

KE HOACH KINH DOANH NAM 2023 CUA VCB

Giai doan 2023 -

Chi tiéu Nam 2022 2028 (dinh huéng)
Tang trudng t8ng tai san (%/ndm) >28% 9-10%
Tang trudng cdp tin dung (%/ndm) ~19% 12-14%
Tang trudng huy déng vén (%/ndm) ~9% 10-11%
ROE (%) 24,25% 17-18%
LNTT (ty déng) 39% >15%
Ty 1& ng xdu (%) 0,67 <15%
Ty |& an todn vén (%) 9,95% 10-11%
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho l& ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i véi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su dong y bdng vdn ban cta ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thij Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn Ié, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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