NGAN HANG TMCP NGOAI THUONG VIET NAM

(HSX - VCB)

24/4/2015

¥ VPBS

CAP NHAT HOP DAI HOI cO DONG VPBank Securities

Ngay 24/4/2015, Vietcombank (HSX - VCB) d& t& chirc Dai hdi cd déng tai Ha Nbi.
Két qua kinh doanh 2014

Nhin chung, Vietcombank da hoan thanh hdu hét cac chi tiéu cda nam 2014. Céac chi tiéu hoat dong chinh
dugc tom tat nhu sau:

Téng tai san 520.583 576.989 23,03% CAR  11,61% 13,37%
Cho vay KH 309.975 323.332 17,87% NIM  2,35%  2,64%
Huy déng KH 377.713 422.204 26,97% NPL  2,31%  2,73%
erupﬂgﬁg hoat dong trudc 10.442 12,73% LLR 98% 86%
Lgi nhudn trudc thué 5.500 5.876 2,32%  ROAA 0,88%  0,99%
Thu nhap 1di rong 11.774 9,2% ROAE 10,76% 10,38%
Thu nhap phi va hoa hong 1.770 9,32%

S6 nhan vién 14.843 14.099 1,7%

EPS (ddng) 1.543 2,5%

C8 tirc/c8 phiGu (ddng) 1.000 1.000

Hoat dong tin dung va huy d6ng tang trudng trén muc trung binh

- Cho vay khach hang tang 17,87% so v8i nam ngoai, cao han mdc trung binh toan nganh la 14,6%,
dat 323.332 ty dong. Trong d6, cho vay cho cac doanh nghiép vira va nhé tang 19,5% so vdi nam
ngodi va tin dung cd nhéan téng 38,9%, dich chuyén theo muc tiéu cd ciu tin dung cta VCB.

- Tang trudng huy dong vén nam 2014 tang 27,08% so v&i nam ngoai, cao han tang trudng tin dung,
va lam giam ty |é du ng trén von huy déng (LDR), von da thdp han mdc trung binh nganh, tr 83%
ndm 2013 xudng con 77% n3m 2014. M3c du 1a ngadn hang dan dau trong viéc giam 1&i sudt huy
déng, téng tién gui tir doanh nghiép va ca nhan cla ngan hang déu lan lugt tdng manh tuong (‘ng
23,18% va 30,66%.

Tang trudng thu nhap khiém tén tir thu nhap 13i va ngoai lai

- Thu nhap hoat dong nam 2014 dat 10.442 ty dong, tang 12,73% so vdi nam 2013. Day la két qua tu
muc tang trudng khiém ton tir thu nhap 13i rong (tang 9,2%) va thu nhap t&r phi va hoa hong (tang
9,32%)

- Dich vu ngan hang tang trudng manh, cu thé:

o Doanh thu thanh todn xuét nhdp khu tdng 15,79%, dat 48,14 ty USD, va thi phan cua VCB
trong linh vuc nay da tang lén 16,32%. Sau mo6t vai nam giam thi phan do canh tranh cang
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thdng véGi cac ngdn hang ngoai, ndm nay thi phan cta VCB dudc cai thién va tang 0,7% so VvJi
nam 2013.
Doanh thu mua ban ngoai té tang 9,8% so vdi nam ngoai, dat 28,9 ty USD.
Dich vu ngdn hang qua tin nhdn (SMS Banking), dién thoai di dong (Mobile Banking) va
internet (Internet Banking) déu lan lugt tdng manh 31%, 70% va 24%.
o Dich vu chuyén tién va dich vu thé déu dat nhirng két qua kha quan.
1.905 ty d6ng ng ngoai bang dudgc thu hoi, dong gép 1.768 ty dong vao thu nhap hoat dong. Khai
lugng thu hoi nay bao gom 1.420 ty dong tir cac ng xau da dugc xu ly va 357 ty dong ng xau da ban
cho VAMC.
- Lgi nhuan trudc thué tang nhe 2,32% so vGi nam ngoai do chi phi du phong la 4.566 ty dong, cao
han nam ngoai 29,7%.
- Chi s6 ROAE ndm 2014 tang nhe nhung chi s6 ROAA va NIM déu giam nhe so vdi nam 2013

Chat lugng tai san dugc cai thién vdi chi phi trich 1ap du phong cao

- Téng du ng x8u tinh d&n 31/12/2014 la 7.459 ty dong, vdi ty 1& ng x4u NPL 1a 2,31%, giam 42 diém
cd ban so vdi ty |1é ng xau tinh dén 31/12/2013. Du ng tin dung loai 2 cling gidm 23,78% (giam
5.412 ty dong) so véi nam 2013.

- Thu hoi ng xau dat 2.460 ty dong, trong d6 40% la ng xau nhédm 5. Bén canh dd, nhdg trich 1ap du
phong cao, ty 1& du phong trén vdn vay (LLR) cling tdng dang k€& 1&n mlc 98%. Ddng thai nay la
budc chudn bj cho nhitng tac ddéng ciia Thong tu 02 va Thong tu 09 sau khi dudc thi hanh ndm 2015.

Ké& hoach phan phdi Igi nhuan nam 2014

HDQT cua VCB trinh dai hdi c6 déng chdp thudn phuong an phan chia Igi nhudn ndm 2014. Cu thé VCB sé&
phan bd Igi nhudn sau thué cia minh nhu sau:

- 5% Igi nhuén danh cho quy tdng cudng bé sung vén diéu 1&: 223,8 ty dong

- 10% Igi nhuan cho quy du phong tai chinh: 447,6 ty dong

- Quy khen thudng va phuc Igi (ba thang luong), tuong duong véi 17% Igi nhuén: 765,1 ty dong.

- C& tlic 10% moi cb phiéu, tuong dudng 59,6% Igi nhuan: 2.665 ty dong

- B8 sung Igi nhudn chua phan phéi: 374 ty déng

biéu dang luu y 1a quy khen thudng phuc Igi dugc trich tlr Igi nhuan cda c6 déng.

B4t chap nhitng y kién tdng vén didu 1& tir thu nhap va khong trad c6 tic tién mét, VCB cudi cing van 1a mét
trong nhitng sé it ngdn hang cé cd tlc tién mat cao ndm nay, 10% gia tri cd phiéu.

Ké hoach kinh doanh nam 2015

Vietcombank dat ra nhitng muc tiéu kha khiém tén cho ndam 2015. Nhitng chi tiéu chinh dugc tom tat dudi

day:
Chi tiéu chinh K& hoach 2015  Tang trudng Chi sé chinh K& hoach 2015
Tdng tai san (ty dong) 643.343 +11,5% Ty |& ng xdu <2,5%
Cho vay KH (ty déng) 365.365 +13,0% Ty lé c6 tic 10%
Huy déng KH (ty d6éng) 475.342 +12,0%
LNTT (ty dong) 5.900 +0,4%
Nhén vién 14.804 +5,0%
Chi nhanh mgi 6

VCB nh&n manh tdm nhin trd thanh ngdn hang s& mot tai Viét Nam. D& dat dudc muc tiéu nay, VCB khéng
nhirng cdn dat s6 mot vé chat lugng, ma con phai 1a s6 mot vé quy md. Vi vay, tir ndm nay VCB s& day
nhanh tang trudng khéi lugng tai sdn cta minh. Tuy nhién, mdc tang trudng tai san muc tiéu 11,5%, tang
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trudng tin dung khach hang 13% va tang trudng tién gui 12% dudng nhu kha khiém tdn so vdi cac ngan
hang khac. VCB cho biét gan day ngan hang da dau tu khoang 20.000 ty dong, giup tang trudng tin dung va
dau tu trong bon thang dau nam 2015 tang khoang 10% so vdi dau nam.

VCB du tinh chi phi du phong 5.500 ty dong nam 2015, téang gan 1.000 ty dong, hay 20% so vdi nam 2014.
DaGi vai ké hoach ban ng xdu cho VAMC, VCB chi dang ky 1.000 ty d6ng nam 2015. Pay la muic thap nhat so
vGi cdc ngédn hang thuong mai nha nudc. Tuy nhién, con s nay cé thé tdng 1én phuc thudc nhitng diéu kién
khac. Chi phi du phong dudc udc tinh kha cao 5.500 ty déng, tuy nhién VCB khang dinh udc tinh cla ngan
hang khong qua than trong vi da tinh téi nhitng anh hudng ctia Thong tu 02 va 09, va dinh hudng cia VCB
1a xr ly triét dé cac v8n dé ng x8u dé chudn bi cho mét nén tang virng chac dé tdng trudng nhanh hon trong
nhirng nam tdi.

Chung t6i cho réng nhitng muc tiéu ndm 2015 déu ndm trong kha ndng cua VCB, va ngén hang co thé cé
muc tang trudng vé tai san va Igi nhuan kha quan vao cubi nam.

Khong c6 thong tin chi tiét lién quan t&i cac hoat dong Mua ban va Sap nhap (M&A)

VCB khong dua ra nhitng théng tin chi tiét lién quan t&i hoat dong M&A mac du thong tin vé viéc sap nhap
gitta Ngan hang Sai gon va VCB dudc dugc Ngan hang Nha nudc phé duyét dau nam nay. Thay vao d6, VCB
néu ra nhirng tiéu chi quan trong cho hoat déng M&A, cu thé:

- Tang téng tai san cla ngén hang va sé von diéu 1é

- Dam bdo an toan hoat dong

- M@ rong mang lugi cua VCB
Hién tai, VCB van dang tim ki€m va thudng lugng véi cac ddi tac tiém ndng cho mot thuong vu sap nhap.
Khi da c6 quyét dinh cudi cung, VCB sé cong bo chi tiét han.

Cac yéu to khac

- VCB s& tuan tha Thdng tu 36 va dan giam ty 1& s& hitu tai ndm té chdrc tin tin dung ma minh dang
ndm gilr. Vi vdy, VCB s& chi ndm gilt khdng qud hai t8 chic tin dung khac va khéng quéa 5% tai moi
nai. Tuy nhién, VCB khéng cho biét s& thoai v6n & té chiic tin dung nao

T& chirc tin dung ' Ty Ié sé hiru hién tai cia VCB
EIB 8,19%
MBB 9,59%
Ngén hang Sai gon 4,30%
Ngén hang Phudng Bong 5,06%
Cong ty tai chinh Xi mang 10,90%

- VCB da ban 200 ty dong khodn vay cua Vinalines cho DATC nam 2014 va VCB nhan thay day la su
Iura chon tét so vdi nhitng lua chon khac nhu chg dgi Vinalines phuc hoi va thu héi ng xdu qua han
hodc chuyén déi thanh khoan dau tu cd phan. Viéc ban khoan vay Vinalines cé thé khdng dem lai s&
tién I6n nhat, nhung VCB chac chan day la giai phap hiéu qua nhat. Hon nita, khoan vay Vinalines chi
chiém ty trong rat nhé trong téng du ng tin dung ctia VCB

HOm nay, gid cd phi€éu VCB d3 tang 0,54%, déng clfa & mlc 37.200, giao dich 8 mlc P/E 1a 24 1an va P/B I3
2,28 lan.
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LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Giam ddc Khoi Phéan tich
barryw@vpbs.com.vn

Nguyén Thi Thuy Linh Pham Lién Ha Chu Lé Anh Ngoc
Giam dbc - Vi mo & Tai chinh Chuyén vién phan tich cao cap Trg ly phén tich
linhntt@vpbs.com.vn hapl@vpbs.com.vn ngoccla@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Ly Dac Diing

Giam doc Khéi Mo6i gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo6 Van Phuadng Domalux

Gidm dbc Méi gigi Nguyén Chi Thanh 1 Gidm d6c Mai gisi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran DPdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MG6i gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé& Ha Noi

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quan 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Néng

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bado cdo phan tich dudc lap va phat hanh bdi Céng ty TNHH Ching khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bdo cdo nay khéng truc tiép hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bat ki ca nhan hay t8 chirc nao 1a céng dan hay thudng tri hodc
tam trd tai bt ki dia phuang, 18nh thd, quéc gia hodc don vi c6 chl quyén nao khac ma viéc
phén phdi, phat hanh hay s dung dé trai véi quy dinh cla phap luat. Bao cdo nay khong
nham phat hanh réng rdi ra cdng ching va chi mang tinh chit cung cdp théng tin cho nha dau
ulg cung nhu khong dugc phép $ao0 chép hoac phan phdi lai cho bat ky bén thr ba nao khac.
T&t ca nhitng ca nhan, t6 chirc ndm gilt bdo cdo nay déu phai tudn thu nhitng diéu trén.

Moi quan diém va khuy&n nghi vé bat ky hay toan bé ma chitng khodn hay t6 chirc phat hanh
la doi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan cta nhirng
chuyén gia phan tich tham gia vao qua trinh chuén bi va lap béo céo, theo dé,Ierng va thudng
cla nhitng chuyen gia phan tich da, dang va sé khong lién quan truc ti€p hay gian ti€p déi vdi
nerng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gia phan tich doé trong béo
cao nay. Cac chuyén gla phan tich tham gia vao viéc chu&n bi va 1ap bdo cdo khdng cé quyén
dai dién (thuc t&, ngu y hay cong khai) cho bat ky t8 chc phat hanh nao dudc dé cap trong
ban bao cao.

Céc bdo cdo nghién cliu chi nhdm muc dich cung cép thdng tin cho nhifng nha dau tu cd nhén
va t6 chirc cia VPBS. Bdo cdo nghién clru nay khdéng phai 1a mot 18i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bdo cdo nghién clfu dugc chuan bi tir cac théng tin cdng b cdng khai, dir
liéu phat trién ndi bd va cac ngudn khac dugc cho la dang tin cdy, nhung chua dugc kiém
chirng doc lap bai VPBS va VPBS sé khong dai dién hoac dam bao d6i vdi tinh chinh xac, ding
dén va day du cua nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai déy dudc thuc hién tai ngay dua ra béo céo va cd thé dudc thay ddi ma khéng bao
trudc. VPBS khong c6 nghia vu pha| cap nhat, slta d8i hodc b8 sung ban bao cdo cling nhu
khong c6 nghia vu théng bao cho t8 chirc, ca nhan nhan dudc ban bao cdo nay trong trudng
hdp cac danh gia, quan diém hay khuyén nghl dudc dua ra cd sy thay d&i hodc trd nén khong
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong qua khit khéng dam bao két qua trong tuang lai, khéng dai dién hodc bao
dam, cong khai hay ngu y, cho dién bi€n tudng lai cla bat ki ma chirng khoan nao dé cap
trong ban bao cdo nay. Gid clia cdc ma ching khoan dugc dé cap trong ban bao céo va Igi
nhudn tr cdc ma ching khodn dé cé thé dugc dao dong va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thdc dugc r6 rang vé kha nang thua
16 khi dau tu vao nhitng ma chirng khoan do, bao gém ca nhirng khoan lam vao vén dau tu
ban dau. Hon nita, cdc chiing khodn dugc d& cdp trong ban bdo cdo c6 thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bién dong I6n, hay cé nhitng rui ro céng hudng va dac biét
gén véi cdc m3 chirng khoan va viéc dau tu vao thj trudng méi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rui ro cling nhu khdng phu hgp cho tadt ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tlr viéc s dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chng khoan trong ban béo cdo cé thé khdng phu hdp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khdong dé cép dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu co, tai ban bao cdo nay dé thay thé& cho nhitng danh giad ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
kho&n nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cia ho dé
thao ludn vé trudng hop cu thé cia minh.

VPBS va nhitng dan vi thanh vién, nhan vién, gidm d6c va nhan sy clua VPBS trén toan thé
gidi, tly tirng thoi diém,cé quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu cta (nhitng) t6 chirc phat hanh dudc d& cap trong ban bao céo nay
cho chinh minh; dugc quyén tham gia vao bét ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dé; dudc quyén thu phi mdi gidi hodc nhitng khoan hoa héng khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac cdng cu tai chinh cua (nhitng) t6 chlic phat hanh dé;
dudc quyén trd thanh nha tu van hodc bén vay/cho vay d6i véi (nhitng) t6 chirc phat hanh dé;
hay néi cach khac la ludn ton tai nhitng xung dét tiém &n vé Igi ich trong bt ky khuyé&n nghi
va thong tin, quan diém cé lién quan nao dudc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan phdi mét phan hoac toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phuang tién dién tl, nhu e-mail, thi khdng

thé dam bao réng phuong thiic truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu

théng tin cb thé bi chdn, bi hong, bi mét, bi pha hly, d&n mudn, khéng day di hay cé chlra

virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web

th(r ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong

nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho

ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi

bat ky hinh thirc ndo. Ngudi doc cé thé tlly chon truy cdp vao dia chi trang web hodc st dung

nhirng lién két dé va chiu hoan toan rui ro.




