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Lity ké 6 thang, VCB ghi nhan KQKD tich cuc véi 4.271 ty dong LNTT, ting truéng 35,6%

KLGD TB 10 ngay 393.034 €0 > I g , ; A N
S0 voi cung ky, hoan thanh 56% ke hoach ca nam. Két qua tich cuc thé hién trong hau hét
Von hod (ty dong) 145.244  cac mang kinh doanh, cu thé:
S6 luwong CPLH 2.665.020.334  Thu nhap l4i thuan ting truong 29,5%, dén tir tang truong manh cho vay khach hang, tap trung
: tai cac phan khuc loi sut cao, trong khi duy tri mat bang vén thé i thi truong.
% 55 hiru nudc ngoai 21.3% ai cac phan khc loi suat cao, trong khi duy tri mit bang von thap so vai thi truong

Thu nhap ngoai l4i tang truong 16,9%, chu yéu dén tir hoat dong dich vu (+11,3% yoy) va kinh
doanh ngoai hdi (+18% yoy), 2 mang kinh doanh VCB vén c6 thé manh.

CIR dang c¢6 xu huéng ting nhe, 13 hé qua tit yéu khi ngan hang diy manh mang ban Ié nhung
VCB van la ngan hang c6 quan ly chi phi hiéu qua.

Du da giam chi phi dy phong, VCB van trich lap du phong khé than trong trong nira dau nam.
KQKD tich cuc trong 6 thang va tinh mua vu khi hoat dong cho vay cang soi dong vé cudi

nam cung ¢é quan diém cua ching tdi tir dau nam 1a VCB s& vuot xa ké hoach trong nim nay.
LNTT du bao dat 9.248 ty dong (+35,45% yoy, vrgt 23,3% ké hoach dé ra.

Chuyén vién phan tich ~ V¢i gia cé phiéu hién tai 54.500 dng/co phiéu, VCB dang duoc giao dich véi P/B du phong
Tran Thu Hiing dat 2,8 lan, cao hon ~2,5 1an trung binh nganh. Ching 'Eﬁi cho rérlg murc ~giél hién tai da phan
4nh twong doi KQKD VCB trong nim nay, va giir khuyén nghi NAM GIU’.
tthang@vchs.com.vn
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CAP NHAT KQKD 6T.2016

6T.2016, VCB ghi nhdn
KQKD tich cuc véi 4.271
ty dong LNTT, tang truong
35,6% so vdi cung ky,
hoan thanh 56% ké hoach
Cd nam.
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Co cau cho vay theo ky han

Liiy ké 6 thang, VCB ghi nhan KQKD tich cuc véi 4.271 ty dong LNTT, ting truéng 35,6% so Véi
cung ky, hoan thanh 56% ké hoach ca nam. Két qua tich cuc thé hién trong hau hét cac mang kinh
doanh, cu thé:

Thu nhap l4i thuin ting truwéng 29,5%, dén tir ting trwéng manh cho vay khach hang, tap trung
tai cac phan khuc lgi suit cao, trong khi duy tri mit bing vén thap so véi thi truong.

Tin dung nira dau nim tang trudng 10,76% ytd, cao hon trung binh todn hé thong (8,16% ytd) va vuot
trén 50% ké hoach ca nam (trong khi tin dung cudi nam thudng ting cao hon theo yéu té mia vu). Bong
lyc tang truong dén tir cac phan khic khéch hang loi suit cao, nhu cho vay thé nhdn va SME tang manh
(lan luot 18,12% va 16,22% ytd) so vai cho vay té chirc (8,2% ytd), cho vay trung dai han ting nhanh
hon so véi cho vay ngan han (14,7% so véi 7,8% ytd). Nho do, loi suat cho vay khach hang cai thién
tich cuc tir 3,03% (2015) Ién 3,22% (1H.2016)

Co ciu cho vay theo khach hang
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Thu nhdp lai thudn ting
truong 29,5%, dén tir tang
truong mgnh cho vay
khach hang, tdp trung tai
cac phan khic lpi sudt
cao, trong khi duy tri mat
bang von thdap so Véi th
truong.

Nguon: VCB

Mdt bang vén thdp tiép tuc diroc duy tri, chi phi von binh quan da giam tir 1,53% xuéng 1,51%, do
VCB tiép tuc tang ty trong cho vay khong ky han thém 2,8% tir mirc 26,5% trong nira dau nam 2015,
Viéc cai thign ty 1¢ tién guri khong ky han nhu trén cing xu huéng tang déu la tich cuc, néu so vai 1
ngan hang khac ciing c6 nguon vén KKH cao 1a MBB (c6 xu huéng giam va khéng on dinh). Mot yéu
t6 khac giir cho chi phi von & muc thap, 1a mat bang 13 suat huy dong thap nhét thi truong. VCB khdng
c6 nhiéu 4p luc tang 1ai sudt dé ddy manh huy dong theo thi trudng trong nira ddu ndm (dé dam bao chi
s6 an toan hoat dong theo TTO06) nho ty 1&6 LDR thip nhét trong nhém ngan hang quéc doanh. Thuc té,
trong 6 thang, huy dong vén chi ting 6,8% ytd, thdp hon nhiéu so véi tang trudng tin dung, khién ty 18
LDR ting tir 75,7% lén 79,5%. Ngan hang duong nhu da sin sang cho viéc ting ty 16 LDR khi tiép tuc
dat myc tiéu huy dong vdn ca nim sé& van thép hon tin dung.

Theo d6, VCB la 1 trong sb it cac ngan hang cd cai thign NIM (tir 2,51% (6T.2015) lén 2,78%
(6T.20186).
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CIR dang coé xu hwong
tang nhe, 1a hé qua tat yéu
khi ngdn hang ddy manh
mdng ban lé nhung VCB
van la ngan hang c6 quan
ly chi phi hiéu qua.

Du da giam chi phi du
phong, VCB van trich lap
di phong kha thégn trong
trong nira dau nam

Co cdu tai san sinh 13i c6

Nguon: BCTC céc ngan hang

Thu nhip ngoai li ting truwéng 16,9%, chii yéu dén tir hoat dgng dich vu (+11,3% yoy) va kinh
doanh ngoai héi (+18% yoy), 2 mang kinh doanh VCB vén c6 thé manh. Theo chiing t6i dwoc biét,
tang truong doanh thu dich vu (thuin ngan hang) ting trudng dén 23%, dén tir tang dich vy thé (20-30%
yoy), chuyén tién kiéu hdi (trén 10% yoy), thanh toan quéc té va tai tro thuong mai (ting khoang 1% thi
phan so véi nam 2015)...

L&i tir mua ban chitng khosn kinh doanh ting trwéng cao (35,9%), cd thé do viéc ting dau tu trai
phiéu chinh phu, khi thanh khoan hé théng doi dao va thi truong tréi phiéu phat sinh nhiéu co hoi dau tu
ngan han. S6 du trai phiéu chinh phu ngén han trong thoi gian nay da tang khoang 13%, trong khi TPCP
dai han giam khoang 10,5%.

Trong khi d6, thu nhap tir ching khoan dau tu suy giam manh, khi 16 ~500 triéu so vai ldi 95 ty cung
ky. Hoat dong gop vén dau tu ting gap 3 lan cing ky. Nhin chung ca 2 hoat dong nay c6 quy mé khé
nho nén khéng anh huéng lon 1én KQKD chung.

LAi thuin hoat dong khéc (chu yéu dén tir thu hdi no) dat két qua kha quan 818 ty dong, ting 34% so
vé6i ciing ky. Tang truéng thu hdi no cao 1 phan dén tir trich 1ap du phong than trong trong qua khtr.

Theo d6, tdng thu nhap hoat déng ting trudéng 26%.

Chi phf hoat déng ting 53,9%, khién h¢ sé CIR ting tir 33,2% (6T.2015) Ién 40,2% (6T.2016). Ty I
CIR 33,2% (6T.2015) la thip nhét trong khoang 3 nam trd lai déy, c6 thé do yéu td bat thuong vé viéc
ho&n 1 s6 chi phi chua ghi nhan hét trong nira dau nam, marc 39-40% 1a thuong thay ddi véi VCB. Nhin
chung, CIR dang ¢6 xu hirdng ting nhe, \a hé qua tat yéu khi ngan hang ddy manh mang ban lé nhung
VCB van la ngan hang c6 quan ly chi phi higu qua. Trong nira dau nim 2016, VCB da vuot qua MBB
dé tro thanh ngan hang cd ty 1¢ CIR thip nhat trong nhém niém yét.

Chi phi dy phong rui ro tin dung dat 3.005 ty dong, giam 10,2% yoy, ciing la nhan t6 déng gop tich cuc
cho viéc tang truong loi nhuan. Thyc té, du da giam chi phi dw phong, VCB van trich lap dw phong
kha than trong trong nira diu nim, khi (1) gitt muc trich 1ap cao cho vay khach hang trong khi no
xau phat sinh méi c6 xu huéng giam (xem thém phia dudi), do d6 ty 1& du phong rui ro bao ng xau ting
manh tir 121% (2015) 1&n 129% (6T.2016); (2) trich 1ap cao cho trai phiéu dic biét VAMC khi 6 thang
da trich 1ap ~15% ménh gia trai phiéu dac biét (muc trich 1ap theo quy dinh cho ca nim 1a 20%).
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xu hieong thay doi tich
cuc. Char lwong tai san
cai thién tot.

Co ciu tai san sinh lii c6 xu hwéng thay doi tich cuc, theo huéng giam cho vay lién ngan hang, ting
ty trong cho vay khach hang dé huong loi suit cao. Cu thé, ty trong tién guri va vay lién ngan hang giam
tir 20,3% (2015) xudng 15,3% (6T.2016), trong khi cho vay khach hang tang tir 59,8% lén 64%.

Chit lwong tai san cai thign tot, ng xau giam tir 1,84% (2015) xubng 1,75% (6T.2016). Chung toi diéu
chinh lai phan ng ngoai bang (da dugc xu ly bang du phong hoic ban cho VAMC) dé tinh tong ty 1¢ no
xau ciia VCB. Két qua cho thay ty Ié ng xau thuc té duoc cai thién tir nam 2015, va xu hudng nay tiép
tuc trong nim 2016. Trong khi o, ty 1¢ du phong rii ro bao no xau ciing cai thién manh. Diéu nay cho
thay chit lugng tai san tot va 1 hé thong quan tri rai ro than trong ctia VCB.

2012 2013 2014 2015 6T.2016
Tong du ng 241,167 274,314 323,338 387,152 427,241
No xau noi bang 5,796 7,476 7,462 7,137 7,470
No xau xir 1y bang du phong 3,678 2,126 2,752 3,411 1,402
No x4u ban cho VAMC - 1,100 2,689 2,609 -
Téng ng x4u ndi ngoai bang 9,374 10,702 12,903 13,157 8,872
Ty 1& no xdu ndi bang 2.40% 2.73% 2.31% 1.84% 1.75%
Ty 1& no xdu ndi ngoai bang 3.83% 3.86% 3.92% 3.35% 2.07%
Ty 1& du phong riii ro bao no xau 91% 86% 94% 121% 129%

TRIEN VONG 2016

KQKD tich cuc trong 6
thang va tinh mua vu khi
hoat déng cho vay cang
$6i ddng Vé cusi ndm cung
Co quan diém cua ching
t0i tir dau nam la VCB sé
vieot xa ké hoach trong
nam nay.

LNTT dir bdo dat 9.248 ty

dong (+35,45% yoy, vuot
23,3% ké hoach dé ra.

KQKOD tich cuc trong 6 thang va tinh mua vu khi hoat dong cho vay cang séi dong vé cudi nim
ciing c6 quan diém cia ching toi tir ddu nim 13 VCB sé& vurot xa ké hoach trong nim nay. Dy bao
cua ching téi cho ca nam nhu sau:

(1) Tin dung wée ting truwéng 20%. Véi ting truong 10,76% trong nira ddu nam, viée dat ty 16 20%
trong ca nam la d& dang. Ching tdi khéng nang dy bao cao hon do trién vong kinh té (va do 6 1a
cau vay von) c6 dau hiéu chiing lai, trong khi cac quy dinh méi vé nang cao hé s6 an toan nganh
ngan hang c6 thé anh hudng xau Ién thi truong bat dong san.

VCBS diéu chinh giam ting trwémg huy dong tir 17,5% xudng 15% do nhan thdy mirc d6 sin
sang hon cia lanh dao VCB ddi vai viéc nang cao hé sé LDR dé dat hiéu qua von. Theo do, ty 1é
LDR ting 1én 80,7% so véi 79% theo du bao trudc d6. Hé s6 NIM do d6 cai thién manh hon tir
2,58% lén 2,67% (du bao trude day 1a tir 2,58% Ién 2,61%).

O]

Tuy vay, ting trudéng mang ban Ié cao khién ching toi than trong hon trong viéc du béo ty I¢ CIR.
Cu thé, VCBS diéu chinh tang CIR tir 40% Ién 40,5%. Trong 6 thang, ty 1& nay la 40,2%.

©)

Chi phi dy phong rii ro tin dung dat ké hoach dé ra 5.500 ty dong (giam 9,4% so véi 2015).
Trong 6 thang, VCB da khong ban thém ng xiu cho VAMC, do d6 mirc trich lap cho trai phiéu
dic biét c6 thé du doan tir s du dén cudi nam 2015. VCB da trich 1ap dwoc 15% téng ménh gia
tréi phiéu dic biét, twong duong 75% murc quy dinh trong nira dau nim. Nghia 1a néu VCB chi
dirng viéc trich lap theo dang quy dinh dé ra, ap luc trich 1ap cho trai phiéu dic biét nira cudi nim
s& khong lon (wéc tinh chi khoang 200 ty dong). Tuong tu trich lap du phong cho vay khach hang
ciing dugc dy bdo giam, do ty 1& no xdu duoc kiém soat tot va nguy co ng xau phat sinh mai
giam. Theo do6, chung t6i du bdo nira cudi ndm VCB s& trich 1ap thém 2.500 ty ddng, so v&i mic
3.005 ty dong da trich 1ap trong nira dau nam.

(4)

Theo d6, LNTT du bao dat 9.248 ty dong (+35,45% yoy, vuot 23,3% ké hoach dé ra.
CA4c vén dé khac

Tang truéng tin dung cao trong nira dau nam da khién ty 16 CAR giam nhanh tir trén 11,04% xudng
9,74%. Bén canh do6, viéc &p dung thi diém Basel II trong nam t6i c6 thé khién CAR chiu &p lyc giam
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thém 2% (theo tinh toan ciia VCB). Theo d6, VCB dang xic tién cac ké hoach cai thign CAR nhu 13
(1) Phét hanh 8.000 ty trai phiéu thir cap (d3 dwoc NHNN thong qua); (2) Phéat hanh 10% cé phan cho
dbi tac nuéc ngoai. Khong c6 binh luan gi tir dai dién ngan hang dugc dua ra vé viéc Quy dau tu GIC
Pte Ltd ctia Singapore mua lai it nht 7% nhu bao chi cong bd, nhung nhiéu kha nang gia phat hanh
theo dam phéan thap hon gi thi truong hién tai va Mizuho dé xuat mua lai it nhat 1,36% c6 phan d¢ giir
nguyén ty 1& s hitu 15% hién tai. Néu viéc tang von qua ¢ dong chién luge thanh cong trong nim nay,
VCB s& c6 dit nguon vén cho tang truang it nhat trong 2 nam t6i, trudce khi cé dot tang von tiép theo.

KHUYEN NGHI

Khuyén nghi NAM GIU Véi gia co phiéu hién tai 54.500 d¢ong/cod phiéu, VCB dang duoc giao dich véi P/B dy phong dat 2,8
lan, cao hon ~2,5 1an trung binh nganh. Vi thé d¢au nganh, KQKD ndi bat cing du dia ting truong cao
khién VCB duoc luén duoc thi truong chip nhan 1 mic gi4 cao hon mat bang chung. Ching tdi cho
rang mic gia hién tai da phan anh twong d6i KQKD tét cia VCB trong nim nay, va giir khuyén nghi
NAM GIU.

Bo phan Nghién ciru va Phan tich VCBS




VCB - BAO CAO CAP NHAT 6T.2016

PHU LUC

Tai ngay 31/12

Pon vi ty déng 2012A 2013A 2014A 2015E 2016E

Cho vay khéch hang 241,167 | 274314 323,332 | 387,153 464,583

Cho vay khach hang sau dy phong RR 235,889 | 267,863 316,289 | 378,543 454,812

Tién giri tai NHNN 15,732 24,844 13,267 19,715 22,503

Tién giri va cho vay cac TCTD khéac 65,713 91,737 146,067 | 131,527 109,009

Chitng khoan thanh khoan 79,042 64,800 77,245 | 117,523 146,327

Tién mit, vang, da quy 5,627 6,060 8,323 8,519 9,769

Tai san c6 khac 12,484 13,692 15,798 18,567 22,726

Tai san c6 khac 12,484 13,692 15,798 18,567 22,726

Téng tai sin 414,487 | 468,996 576,989 | 674,395 765,146

Tién guri khach hang 302,882 | 338,246 422,204 | 500,528 575,692
Tién guri khong ki han ciia cac TCTD khéac va KBNN 41,374 62,727 79,059 79,744 80,168
Cac khoan vay NHNN va tién gui ki han cua cac TCTD khac 17,498 13,941 18,271 33,871 30,465
Cong cu tai chinh phai sinh va cac khoan ng tai chinh khac 2,033 2,014 2,284 2,479 2,802
Céc khoan ng khéac 9,002 9,532 11,672 12,600 13,960

Téng ne phai tra 372,789 | 426,460 533,490 | 629,222 703,086

Vén ciia t§ chuc tin dung 32,420 32,421 32,421 32,421 45,479

Vén didu 18 23,174 23,174 26,650 26,650 29,611

Cb phiéu quy - - - -

Thing du vén ¢ phan 9,201 9,201 5,725 5,725 15,822

Quy ciia TCTD 3,469 4,152 4,941 6,080

Chénh léch ty gia va danh gia lai tai san 206 151 169 174

Vén khac 45 45 45 45 45

Loi nhuén chua phén phdi 9,126 6,291 6,627 7,476 10,162

Téng vén chii s& hitu 41,546 42,386 43,351 45,007 61,895

Loi ich ciia ¢b dong thiéu sb 152 150 148 165 165

Téng no phai tra va vén chii sé hiru 414,487 | 468,996 576,989 | 674,395 765,146

Tai ngay 31/12

Pon vi ty ddng 2012A | 2013A | 2014A  2015E 2016E

Thu nhap I 31,735 | 28299 | 28222 | 31,361 37,631

Chi phi lai (20,793) | (17,516) | (16,214) | (15,908)  (19,238)

Thu nhap lii thudn 10,942 | 10,783 | 12,009 | 15453 18,393

Thu nhép ngoai 14 / (chi phi) 4,141 4724 5,530 5,749 6,393

Téng thu nhip hoat dong 15,083 | 15507 | 17,539 | 21,202 24,785

Chi phi hoat dong (6,013) | (6,244) | (6,850) | (8,306) (10,038)

Loi nhuan thuan tir hoat dong KD trudce chi

phi dy phong RRTD 9,070 9,263 | 10,689 | 12,896 14,747

Chi phi du phong rii ro tin dung (3,303) (3,520) (4,566) (6,068) (5,499)

Téng lgi nhuén trude thué 5,767 5,743 6,123 6,828 9,248

Chi phi thué TNDN (1,343) | (1,365) | (1,265) | (1,496)  (1,810)

LOI NHUAN SAU THUE 4,424 4378 4,858 5,332 7,438

Loi ich ctia ¢b dong thiéu sb (24) (20) (19) (19) (20)

Loi nhun thuin trong ki 4,400 4,358 4,839 5313 7,419
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PIEU KHOAN SU DUNG

Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwoc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoén.

Tét ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
duoc phat hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Tran Thu Hang
Phu trdch phong Phén tich Nghién ctru Chuyén vién Phan tich
Ihathi@vcbs.com.vn tthang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990- Sé may l¢: 140/143/144/149/150/151

Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208166 - Sé may l¢: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phudng Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy l¢: 801/802

Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giéang Vo Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quéan Ba Pinh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Dai dién Cin Tho Ting 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Dai dién Péng Nai F240-F241 Pudong V6 Thi Sau, Khu phé 7, Phudng Théng Nhat, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai di¢n Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Duong 314 Dai 19 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Dau Mét - Binh Duong

DT: (+84-650) 385 5771
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