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Khuyén nghi NEUTRAL

Gia ky vong (VND) 26.600
Gia thi trwong (03/10/2013)  27.700

Loi nhuan ky vong -4%

THONG TIN cO PHAN

San giao dich HSX

Khoang gia 52 tuan 20.240 - 33.260

Vén héa 65.119 ty dong
SL cb phiéu lwu hanh 2.317.417.076 CP
KLGD binh quéan 10 ngay 493.600 CP
% s& hiru nwéc ngoai 19,65%
Room nwéc ngoai 30%
Gia tri c6 tirc/cd phan 1.200 ddng/CP
Ty lé cb tirc/thi gia 4.27%
Beta 1,32

BIEN DONG GIA

——vplifde

YTD 1T 3T 6T
VCB 4.4% 159% 3,3% -8,7%
VN-Index 202% 55% 21% 0,0%
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Tang trwédng tin dung quy 3/2013 c6 sw phuc hoi

Tin dung bat dau tang trwéng tré lai. Trong quy 3/2013, ting trwdng tin
dung ctia VCB da c6 sy phuc héi. Uéc tinh tai thei diém 30/9/2013, dw no tin
dung cta VCB dat 249.587 ty ddng, tang 3,49% so v&i cudi nam 2012. Trong
do, tdng trwdng manh nhéat dén tir mang cho vay SMEs va cho vay ca nhan,
voi toc do tang trwdng woc dat 12,1% va 6,2%. Tuy nhién, do ngan hang kha
than trong trong trich 1ap dw phong no x4u, nén két qua loi nhuan quy 3/2013
gidm nhe so v@&i cung ky.

Tich cwe trong céng tac xtr ly no xau. Ty & no x4u tai thoi diém cudi quy
3/2013 ctia VCB wéc tinh dat khoang 3%, day la ty 1& twong di thap néu so
v6i thdi diém cudi quy 3 cha nhitng nam trwéc (3,5-4%), do thong thwong
trong quy 4, VCB méi st dung ngudn du phong dé x&r ly no xau. Udc tinh ca
nam, VCB sé xt ly khoang 3.500 ty déng n¢’ xau, va NPL vao thoi diém cubdi
nam dat khoang 2,4%.

Hoat dong kinh doanh ngoai héi trong nira cudi ndm dwoc cai thién do
cac khoan thu vé dich vu thanh toan thé va thanh toan xuét nhap khau thwong
tang manh bat dau t thang 9. Dac biét trong quy 4/2013 khi kim ngach xuét
nhap khau trong nhitng thang cudi ndm thuéng tdng khoang 25-30% so vdi
nhirng thang dau nam. Bén canh dd, cac gidi phap thuc day kinh té, mat bang
|ai suét cho vay gidm ciing sé& tac dong tich cwc dén san xuét.

Khuyén nghi.

T diu nam 2013 dén nay, VCB da ting gia khoang 4,4% va hién dang giao
dich tai mic P/E va P/B 2013 la 14,1 va 1,4x, twong dwong v&i mic binh quan
nganh. Tuy nhién, két qua kinh doanh ctia VCB trong nam 2013 dw b&o sé& kém
kha quan hon so v&i 2012, véi loi nhuan sau thué dy bao gidm 5%. Ty 1& Iai
bién thudn va cac chi tiéu sinh 1&i déu c6 xu huéng gidm so véi 2012. Do vay,
chung t6i danh gia NEUTRAL véi cb phiéu VCB va gia muc tiéu 1a 26.600
déng/cd phan.

Maét s6 chi tiéu tai chinh cua VCB

Chi sb tai chinh (triéu VND) 2011 2012

2013F Q3/2012 Q3/2013F
14.870.798 15.108.497 15.694.822 3.580.468 3.937.871
12.421.680 10.954.093 11.018.214 2.748.162 2.821.700
2.449.118 4.154.404 4.676.607 832.306 1.116.171

Téng thu nhap hoat déng
Thu nhap lai thuan

Thu nhap ngoai lai

LNST 4.217.359 4.427.206 4.187.302 1.108.898 1.096.410
EPS (VND) 2.131 1.900 1.807 479 473
P/E (x) 11,97 13,42 1411 5329 53,90
P/B (x) 1,75 1,42 1,41 1,43 1,42
ROA (%) 1% 1% 1% 0% 0%

ROE (%) 17% 13% 10% 3% 3%
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THONG TIN SO HO'U

S& hiru nha nwéc 77,10%
S& hiru nwéc ngoai 15,00%
S& hiru khac 7,90%
CO BONG LON

SBV 77,10%
Mizuho Corporate Bank, Ltd., 15,00%

CHIi SO TAI CHINH DY BAO

Két qua kinh doanh

Pon vi (ty VND) 2009 2010
T6ng thu nhép hoat dong 9.287 11.525
Chi phi hoat dong 3.494 4.544
Loi nhuan thuan trwéc DPRRTD 5.793 6.980
Dy phong rdi ro tin dung 789  1.501
Loi nhuan sau thué 3.921 4.215
Bang can dbi ké toan

Bon vj (ty VND) 2009 2010
Tién, vang bac, da quy 4.485 5233

47.457 79.654
136.996 171.125
255.496 307.496
22.578 10.077
38.836 59.536
169.072 204.756
16.710 20.669
255.496 307.496

Tién vang gt tai cac TCTD khac
Cho vay khach hang

Téng tai san cé

Cac khoan ng Chinh phti va NHNN
Tién glri va vay cac TCTD khac
Tién glri cGia khach hang

Vén chd s& hiru

Téng ngudn vén

Chi s6 tai chinh

Chi tiéu 2009 2010
Chi tiéu tang trwéng

Tang trwdng tin dung (%) 26% 25%
Tang trwdng huy déng (%) 8% 21%
Chi tiéu sinh l&i

NIM (%) 3% 3%
ROA (%) 2% 2%
ROE (%) 26% 23%
Chi tiéu chéat lwong tai san

NPL (%) 25%  2.8%
Dv phong/Téng dw no 3% 3%
Chi tiéu thanh khoan

Cho vay/Téng tai san 55% 58%
Cho vay/Huy déng 84% 86%
Chi tiéu trén méi c6 phan

EPS (ddng/cd phan) 3.241  3.187
Gia tri s& sach (ddng/cd phan) 13.900 15.721

2011 2012 2013F
14.871 15.108 15.695
5.700 6.016 6.232
9.171  9.093 9.463
3.474 3.329 3.969
4197 4.404 4.187
2011 2012 2013F
5394 5.627 4.548

105.005 65.713 74.811
204.089 235.870 259.471
366.722 414.475 454.806
38.866 24.806 31.553
47.962 34.066 30.242
227.017 284.415 327.077
28.639 41.553 41.366
366.722 414.475 454.806

2011 2012 2013F
18% 15% 10%
11% 25% 15%

4% 3% 3%
1% 1% 1%
17% 13% 10%
0.75% n/a n/a
3% 2% 2%
57% 58% 58%
92% 85% 81%
2.131 1.900 1.807
14612 17.996 18.027

N
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Tang trwdng tin dung quy 3/2013
c6 sy phuc hoi

Chung t6i wéc tinh tdng thu nhap hoat dong va loi nhuan sau thué cia VCB
trong quy 3/2013 dat 3.938 ty déng va 1.096 ty dong, tang lan lwot 10% va -1%
so v&i cung ky nam 2012.

O Thu nhap ttr 1ai. Trong quy 3/2013, tang trwdng tin dung ctia VCB da
¢6 s phuc héi, tuy nhién van cham hon so véi tang trudng tin dung toan hé
théng (5,83% tinh dén 18/9/2013). Tin dung ctia VCB ting nhanh trong thang 7
va thang 8 nhuwng chirng lai trong thang 9/2013. Uéc tinh tai thdi diém cudi
quy 3/2013, dw no tin dung cta VCB dat 249.587 ty déng, tang 3,49% so voi
cudi n&m 2012. Trong d6, tang trwdng manh nhat dén tr mang cho vay SMEs
va cho vay ca nhan, véi tbc do tang trudng wéc dat 12,1% va 6,2%. Huy dong
vbn tir nén kinh té ctia VCB trong quy 3/2013 dy kién sé& tang cham hon so véi
nra dau nam 2013, wdc tinh tang trwdng 10,7% so véi 31/12/2012. Trong do,
huy ddng vén tir t& chirc kinh té ting trwdng wéc dat 17,4% va tir ca nhan wéc
dat 5,7%.

Xét vé mat bang 1ai suét huy dong va cho vay, hai mic 1ai suat nay cua
VCB c6 gidm, nhung véi tdc dd cham hon cla toan nganh. Cu thé, 13i suét cho
vay trong 6 thang dau nam clta VCB gidm khoang 1,4% trong khi 1ai suét huy
déng binh quéan chi gidm 0,7%. Trong quy 3/2013, |4i suét dau ra va huy déng
clia VCB khéng cé nhiéu bién déng. Trong khi do, tinh chung toan hé théng,
mat bang |4i suét huy dong toan nganh da gidm 2-3% va lai suat cho vay da
gidm khoang 3-5% tir ddu ndm dén gitra thang 9/2013.

Do mét bang lai sut clia VCB trong quy 3/2013 khoéng cé nhiéu bién déng,
chung téi wéc tinh NIM ctia VCB trong quy 3/2013 sé gi 6n dinh so véi quy
2/2013 wéc dat 2,6%. Thu nhap I4i thuan cta VCB trong ky wéc dat 2.822 ty
ddng, tdng 3% so vai cuing ky 2012.

Lai suat dau vao binh Ty lé 1ai bién rong VCB
quan VCB
4.5% -
11.8%11.8%
4.0% A
3.5%
3.0%
of 4
Laisudt Vay Laiphat L&isuét 2.5%
huy déng NHNN va hanh giay dau vao

binh quan lién NH t& c6 gia binh quan  2.0%
binhquan = f e e rrrrrr -+ v« «

=31.12.2012 = 30.6.2013 688568886888688
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O Thu nhap ngoai lai. Thu nhap ngoai lai dy kién sé& c6 su tang trwdng
kha tét trong ky do cac khoan thu vé dich vu thanh toan thé va thanh toan xuét
nhap khau thwdng tdng manh bat dau tr thang 9. BVSC wérc tinh thu ti dich
vu va hoat déng kinh doanh ngoai héi quy 3/2013 clia VCB sé dat 361 ty déng
va 514 ty déng, tang lan lwot 9% va 57% so véi cung ky 2012.

O Chi phi hoat déng. Chi phi hoat dong du kién sé tang 12,4% so vd&i
quy 2/2013 wéc tinh dat 1.439 ty déng.

O Dw phong rdi ro tin dung. NPL tinh dén thei diém cudi quy 3/2013 dw
kién tang lén 3% tr m&rc 2,4% cubi ndm 2012 va chi phi dw phong rui ro tin
dung wéc tinh khodng 1.037 ty déng.

Wéc tinh két qua kinh doanh Q3/2013 cua VCB

Chi tiéu Q3/2012 Q3/2013F % thay d6i Liy ké 2012 Liiy ké 2013F % thay déi
- Téng thu nhap hoat dong (ty déng) 3.580 3.938 10,0% 11.026 11.128 0,9%
- LNST (ty ddng) 1.109 1.096 -1,1% 3.366 3.063 -9,0%

Ngudn: VCB, BVSC wéc tinh
Trién vong 2013

BVSC cho rang két qua hoat dong kinh doanh cltia VCB trong ndm 2013 sé&
giam nhe do 2 yéu t6:

O Tang trwdng tin dung cd nam wéc dat khoang 10%, thdp hon so véi
murc 15% ctia ndm 2012 do nén kinh té phuc hdi cham va nhu ciu vén
ciing nhw thuwe lwe cla cac doanh nghiép chua cé nhiéu dau hiéu tich
Cuc;

O Bién l&i thuan dy bao gidm so v&i 2012, dat 2,64%.

Dw kién ca nam 2013, téng thu nhap hoat dong va LNST ctia VCB nam 2013
lan lwot dat 15.695 va 4.187 ty déng, tang trwdng twong irng 4% va -5%.

Dw bao két qua kinh doanh 2013 cia VCB

Chi tiéu 2012 2013F % Co s& dw bao
Téng tai san 414.475 454.806 10%

Ngudn vén HD  284.415 327.077 15%

Theo yéu tb mua vu, quy 4 sé 1a thoi diém hoat dong san xuét kinh doanh cla
doanh nghiép duwoc ddy manh dé dap (ng cac don dat hang ciing nhw nhu
cau tiéu dung gia téng, do d6 ting trwéng tin dung trong nhitng thang cudi

Dw no chovay 235.870 259.471 10% nam sé& c6 sy cai thién so v&i nhirng thang dau nam. Tuy nhién, xét dén kha
néng dap (rng diéu kién vay ctia cac doanh nghiép ciing nhw sy than trong cla
ngan hang, chung t6i cho rang tin dung cd nam cia VCB sé tang trudng
khoang 10%, th&p hon so v&i ké hoach dé ra.
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Téng thu nhap
hoat déng

Chi phi hoat
dong

Loi nhuan thuan
trweéc DPRRTD

Dy phong rti ro
tin dung

Loi ,nhuén truéc
thué

Loi ,nhuén sau
thué

EPS

15.108 15.695

6.016

9.093 9.463
3.329 3.969
5.764 5.494
4.404 4.187
1.900 1.807

4%

6.232 4% phi nhan vién sé gidm so v&i nhitng nam trwdc. Theo do, téng chi phi hoat

4%

19%

-5%

-5%

-5%

Thu nhap lai. Lai suat diu vao hién da & muirc twong dbi thap va khoé coé thé
gidm thém trong 3 thang cudi nam. Trong khi d8, chung t6i ky vong mat bang
13i suét cho vay cé thé sé& gidm dwoc thém 0,5-1% trong ba thang cudi nam
2013 khién ty I& NIM ctia VCB nadm 2013 dy béo sé& giam xudng murc 2,64% tir
mirc 2,9% clia nam 2012. Do d6, mac du tin dung tang trwéng 10%, nhwng
NIM co hep khién cho thu nhap I4i thuan ctia VCB chi tang truéng 0,6% so véi
nam 2012 dat 11.048 ty ddng.

Thu nhap ngoai lai. Ty trong cac mang thu nhap ngoai Iai dw kién sé cé sw
tang nhe so v&i ndm 2012, dat gan 30% téng thu nhap hoat déng do ngan
hang sé& cé thém mot khodn thu tir viéc xt ly cac khodn no xau, déng thoi
théng qua viéc day manh phat trién cac hoat dong khac trong diéu kién tin
dung khé khan. Trong do, ching téi ky vong mang thu nhap ngoai hi sé tang
trwdng tbt, dac biét 1a trong quy 4/2013 khi kim ngach xuét nhap khau trong
nhirng thang cudi ndm thueng tang khodng 25-30% so véi nhirng thang dau
nam. Bén canh dd, cac giai phap thuc day kinh t&, mat bang I&i suét cho vay
gidm ciing sé tac dong tich cwc dén san xuat. Thu nhap t mang kinh doanh
ngoai héi cia VCB ndm 2013 wéc tinh tang 14,4% dat 1.702 ty déng. Thu
nhap tir hoat déng dich vu wéc dat 1.486 ty d{“)ng.

Chung toi gid dinh cac chi phi lién quan dén tai san va chi phi khac sé duy tri
tbc do tang trwdng nhw nhitng ndm trwde, tuy nhién téc d6 tang cta cac chi

doéng trong nam 2013 sé ting khoang 4% so vé&i nam 2012, dat 6.232 ty déng.
Hé s6 CIR dat 40%.

BVSC dy bao dw phong rui ro tin dung trong nam 2013 sé tang khoang 19%
so v&i ndm 2012, dat 3.969 ty dong do VCB du kién sé dung khoang 3.500 ty
déng tr ngudn dw phong dé xt ly no' x4u, trong khi d6 sé trich 1ap ché&t ché
hon dé& chun bij cho viéc Théng tw 02/2013/TT-NHNN chinh thirc ap dung vao
1/6/2014 va duy tri ty 1& bao phi ng xau & mac 91%.
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Khuyén nghi dau tw

Tw dau nam 2013 dén nay, VCB da tang gia khodng 4,4% va hién dang giao
dich tai mirc P/E va P/B 2013 la 14,1 va 1,4x, twong dwong v&i mirc binh quan
nganh. Tuy nhién, két qua kinh doanh ctia VCB trong ndm 2013 dy béo sé
kém kha quan hon so v&i 2012, véi lgi nhuan sau thué dw bao gidam 5%. Ty Ié
I3i bién thuan va cac chi tiéu sinh l&i déu co xu huwéng gidm so véi 2012. Do
vay, ching t6i danh gia NEUTRAL v&i c6 phiéu VCB va gia muc tiéu 1a 26.600
dong/cé phan.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat déng
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé g&p phai dé xac dinh gia tri hop ly cb phiéu
cta doanh nghiép dé. Phwong phap st dung dé xac dinh gia tri ky vong 1a cac
phwong phap dwoc st dung rong rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phuwong
phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cha cé phiéu. Ngoai ra, tam ly thi trwéng ciing cé thé anh hwédng tdi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi ctia BVSC dwoc xay dwng trén co s& mlc tdng/giam
tuyét dbi ctia gia cb phiéu dé dat t&i gia ky vong, c6 5 mrc khuyén nghi duwoc
BVSC st dung twong (rng v&i cac mire chénh léch c6 do 16n tir thip dén cao.
Lwu y la cac khuyén nghi dau tw c6 thé sé thay déi vao méi cudi quy sau khi
BVSC thuwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
OUTPERFORM Gia thi trwong thap hon gia ky vong trén 15%
NEUTRAL Gia thi trwdng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO SU’ DUNG

Tt ca nhirng thdng tin néu trong bao cao nay da duwgc xem xét can trong va duoc cho la dang tin cay nhéat, tuy nhién
Coéng ty Cd phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng thong tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao cao nay |a quan diém ca nhan clia cac chuyén vién phan tich tai
thoi diém viét bao cdo va co thé thay ddi bat ctv luc nao. Do do, ching téi khong cé trach nhiém phai théng bao cho nha
dau tu.

Béao cdo chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén str dung bao cdo phan tich nay nhu mét nguén thong tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cao nay. Ngudi doc can lwu y rdng BVSC cé thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thuc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Céng ty C6 phan Chirng khoan Bao Viét
Tru s& chinh: 8 L& Thai T4, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3914 7999




