BAO CAO CAP NHAT NGAN HANG

VCBS PAU TU VA PHAT TRIEN VN - BID

Vietcombank Securities

BID: SAU SAP NHAP NIM GIAM MANH; VAN CO TRIEN VONG HOAN THANH

KE HOACH LI NHUAN NQI DUNG:

Ma’c0 pf)leu . . - BID e Dinh gig, trang 6

Thap nhat-Cao nhat 52 tuan (dong) 12.600-28.500 R g

Gid dong cira 15/09/2015 28500  ° P lucdbaoKQKD, trang

Vén héa thi truong (ty dong) 97.433

S6 lwong co phiéu dang luu hanh (c6 phiéu) 3.418.715.336

P/B forward 2,35 Cam két, didu khoan sir dung tai trang
EPS forward (ddng/cp) 1.486 10

e Két qua kinh doanh 6T.2015: LNTT tang truong 26,6% yoy tuy nhién giam st ciia NIM
va du phong trich thap so vai ké hoach 1a cac yéu t6 can chi y. Dong gop chinh cho ting
truong dén tir ngudn thu nhap ngoai 14i (+74,7% yoy) do két qua ndi bat cua thu nhap dich
vu (+22% yoy), thu no di xir Iy (+ 200% yoy) va ciing cac thay ddi trong hach toan chi phi
kinh doanh chting khoan. Chi phi du phong tang 11,3% yoy nhung méi chi tuong duong Tin vi mo, tai chinh va DN cdp nhjt
43% ké hoach trich ca nam. taiwww.vebs.com.vn

VCBS Bloomberg Page: <VCBS><go>

Théng ké ¢ phiéu theo mot s tiéu chi cua
VCBS cap nhat tai

www.vchs.com.vn/Research/Report.aspx

e Chit lrgng tai san khong c6 nhiéu dau hiéu cai thién: ty 1¢ no x4u ting 1én muc 2,8%
sau khi ngan hang béan 7.000 ty ddng no xau cho VAMC trong 6T2015. Ty Ié no xau trudc
ban uwdc 6 muc 4,1%.

e M@t sb thdng tin dang chi ¥ khac: CAR chi dat 9,05% vao cudi T6/2015, va s& duogc cai
thién sau d6 khi ngan hang hoan tat phat hanh cho c6 dong hién hitu trong thang 9 va phat
hanh 3.500 ty dong trai phiéu tang von. S6 ¢6 phiéu MHB hoén d6i du kién niém yét cham
nhat vao thang 11/2015. BID da nhan tam (g 50% cho giao dich béan c6 phan VID Public,
chiing t6i cho rang nhiéu kha nang giao dich s& hoan tat ghi nhan trong nam 2015.

e Quan diém dau tu: Kha ning sinh 10i duoc cai thién, loi nhuan du bao dat 7.577 ty dong
(+20,3% yoy) 1a diém sang khi xét toi yéu té co ban cua BID, tuy chat luong tai san chua
c6 nhiéu diu hiéu cai thién va c6 thé s& anh hudng dén tiém ning loi nhuan tuong lai. Gia
hop ly ciia BID ¢ mirc 21.100 dong/cp.

Chi tiu tai chinh 6T2015
Téng TNHD (ty dong) 19.209 21.907 10.939 25.269
+/- yoy (%) 15,2% 14,1% 15,1% 15,5%
LNTT (ty ddng) 5.280 6.297 3.117 7.577
+/- yoy (%) (0,2%) 5,0% 26,6% 20,3%
TTS (ty ddng) 548.386 650.436 204.409 809.033
+1- yoy (%) 13,1% 18,7% 8,4% 24,8% Pju Thj Van Anh
. +84 4 3936 6425 (ext. 117)
Ty 1€ ng xau (%) 2,3% 2,0% 2,8% 2.2% dtvanh@vcbs.com.vn
DPRRTD/Ng Xéu 69,5% 73,1% 62,6% 71,4%
NIM (%) 3,01% 2,93% 2,47% 2,68%
15.09.2015
Phong Phan tich & Nghién ciu
VCBS
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CAP NHAT KET QUA KINH DOANH 6T2015

Bang can ddi ké toan tai thoi  Bang cin ddi ké toan tai thoi diém cudi Q2/2015 thé hién cac thay ddi co ban ciia mét ngan hang
diém cuéi Q2/2015 thé hién cac  sau sap nhap, ting truong cua KQKD van duoc duy tri tuy nhién giam sit cia NIM va chét lugng
thay dbi co' ban caa mdt ngan  tai san, du phong trich thip so véi ké hoach Ia cac yéu t6 can cha y.
hang sau sap nhip, ting truéng
cia KQKD vin dwoc duy tri
tuy nhién NIM giam sut va duw

Toém tiat mot sé6 diém chinh trong KQKD 6T2015:

phong trich thip so véi ké  Chitieu 672014 6T2015 yoy  Ghi chi
hoach. 1y nhap Loai trir doanh thu bao lanh; Tong tai san sinh 13
131 thuan 7.631 7.865 3,0% tang manh 24% yoy NIM sut giam

Thu dich vu, bao gom bio lanh (+22% yoy); thu
nhéap khac (+146%), chu yéu la thu hoi no ngoai
bang tang manh. Hach todn lai phan trich 1&p rti ro

Thu nhép ching khoan dau tu vao chi phi kinh doanh chirng
ngoai lai 1.863 3.254 74,7% khoan lam giam két qua 2014

Tong Ty trong thu nhdp ngoai 1i tang l1én muc 29,7% tur
TNHD 9.494  10.939 15,2% mic 19,6% cua cung ki

Chi phi )

HD 3.917 4.361 11,3% Chu yéu tang & chi phi lvong (+6,2% yoy)

Nam 2015 khong con dugce hoan nhap du phong

d6i vai cac cam két ngoai bang. Dy phong rui ro
Chi phi chirng khoan dugc tinh vao chi phi kinh doanh CK
du phong 3.114 3.460 11,1% thay vi vao chi phi du phong.

LNTT 2.463 3.117 26,6%
Nguon: BID, VCBS téng hop

Tai san sinh 13i sau hgp nhit MHB ting manh 24% yoy tuy nhién thu nhap lai thuan
6T2015 chi ting nhe 3% yoy khi NIM sut giam manh vé mic 2,5%.

Xét vé co ciu tai san sinh 13i, gia ting cha yéu ghi nhan & vay khach hang (+16% ytd, +30,7%
yoy), ty trong ciia nhém tai san nay theo dé dat 77,1%, mirc cao nhit trong 2 niam trd lai ddy. Cho
vay bén 1¢ duy tri da ting truong vuot troi, dat 21% ytd va chiém 19% tong cho vay cua BID tai
thoi diém 30/06/2015, tang kha so véi mic 17,9% cua nam 2014. Ngoai dong luc dén tir cac
chinh sach bén 1é caa BID, cai thién cua tin dung ca nhan c6 dong gép co hoc tur hoat dong sap
nhap MHB. Danh muc cia MHB tap trung 16n vao hoat dong cho vay cé nhan va hé gia dinh vai
quy md 18.444 ty dong, twong dwong 61,7% tong gi tri cho vay cia MHB nim 2014. Mgt diém
dang chti y khac, néu nhu hau hét cac ngan hang niém yét khac déu co xu huéng tin dung ting
nhanh ddi véi ki han dai, BID ghi nhan tang truong déu khap & cac nhom ki han. Tuong quan cho
vay ngan han — trung va dai han khong thay ddi so véi nam 2014, duy tri & mic 57% - 43%.

R® rang, cac chuyén dich thién vé cac phan khic cé loi sut cao (ting ty trong cho vay khéch
hang vé6i su gia tang nhanh cua tin dung thé nhan) s& c6 tac dong tich cuc téi NIM, tuy nhién,
NIM cuaa BID van giam manh. NIM dat 2,47% trong 6T2015, thip hon NIM cua thoi diém trudc
s&p nhap. NIM cua BID Q1.2015, ca nam 2014 va Q2.2014 1an luot dat 2,92%:; 2,93% va 2,98%.

Chung tdi cho ring bién ddng cia NIM trong 6T2015 gin lién anh hwéng cia thwong vu
sap nhap MHB va thay déi vé ty Ié cho vay/huy d¢ng (LDR).

Loi suat cho vay khach hang giam manh 78 diém co ban qoq ngay khi thuc hién sap nhap ung ho
suy doan vé viéc mot phan déng ké thu nhap I4i phai dugc thoai thu khi danh gia lai tai san cia
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MHB trong ki.

Duwa trén bao céo kiém toan 2014, sé ngay thu l4i binh quan ciia MHB wéc tinh & mikc 52
ngay, cao hon nhidu so véi nguwdng thong thwong (15-30 ngdy). Py 1a chi béo cho thiy c6 thé
mot phin ng nhém mot thyc chat da qua han va khi danh gia lai, chuyén nhém trong ki thu nhap
13i da ghi nhan d6i v6i cc khoan ng nay phai duoc thoai thu. Két qua 6T2015 cua BID c6 thé da
phan anh trong d6 anh huong cua qua trinh nay. Pa giam cua loi suat gop (- 93 bps ytd va — 54
bps qoq) vuot mac giam caa chi phi von binh quan (- 73 bps ytd va — 29 bps qoq) khién NIM sau
s&p nhap giam nhanh vé muc 2,5%.
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Nguon: BID, VCBS wéc tinh

Bén canh d6, ty 1¢ LDR giam nhanh ciing gép phan tao nén bién dgng vé NIM. LDR cua BID
roi vé mirc 95% vao thoi diém cudi thang 6/2015 tir mic 97% duy tri trong 5 quy lién trude do.
Theo cach tinh cua thong tu 36, LDR ciing giam chi con 91% & cung thoi diém. (Ngan hang cung
cap con s 82% tir mirc 91% cua nam 2014 do c6 thé mot vai khac biét trong cau phan tinh toén,
tuy nhién du c6 su khac biét trong con s, xu huéng giam 1a diém chung trong wéc tinh ciia ching
t6i va so lidu bao céo cia BID.)

Thyc té, BID da duy tri biéu I4i suat cao hon khoang 30-50 diém co ban so véi VCB, CTG hay
MBB trong 6T2015 d¢ tao lgi thé canh tranh vé tién gui. Tién giri khach hang ting truong 20,6%
ytd va 37,7% yoy.

Thu nhap ngoai l4i ghi nhan ting trweéng bat thwong 74,7% yoy. Ngoai dong gop tir gia ting
tich cuc caa thu nhap dich vu (+22% yoy) va thu nhiap khac (+146% yoy), viéc BID trinh
bay lai két qua 2014, trong dé ghi nhan dw phong chimg khoin dau tw vao chi phi kinh
doanh chitng khoan thay vi chi phi dw phong di khién dong thu nhap nay giam manh ciing
g6p phan tao ra yéu té bt thwong trén. Hoat dong bao lanh (+17% yoy) va thanh toén tiép tuc
1a dong luc thic day tang truong dich vu. Trong khi d6, chinh sach x6a ng bang dy phong quyét
liét trong cac nam trude d6 cung véi viéc thanh lap ban xir Iy ng chuyén biét da giup két qua thu
no ngoai bang ting gap hai lan so voi cing ki, dat 1.176 ty dong. Dén hét thang 8/2015, BID da
thu duoc 1.400 ty dong ng da xir 1y, theo d6 nhiéu kha ning s& vuot ké hoach thu ng 1.500 ty
ddng dat ra tir dau nam.

Vi sy cai thién cua cac dong thu nhap chinh, téng thu nhap hoat dong dat 10.939 ty dong (+15%
yoy). Chi phi hoat dong tang voi toc d6 cham hon (+11% yoy), ty 16 CPHD/TNHD theo d6 ghi
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CHAT LUQNG TAI SAN

Chit lwgng tai san khong c6
déu hiéu cai thién trong
6T2015, ty 1&¢ no xiu ting lén
muc 2,8% sau khi ngan hang
ban 7.000 ty déng ne xiu cho
VAMC trong 6T2015. Ty I¢ ng
X4u trude ban wéc & mirc 4,1%.

MOT SO THONG TIN KHAC

CAR chi dat 9,05%, gan twong
dwong miic yéu ciu téi thiéu
cuia thong tw 36. Hoat dong
phat hanh cho cé déng hién hiru
sé hoan thanh trong Q3.

BAO CAO CAP NHAT NGAN HANG

¥

nhan & mac 39,9%.

Chi phi dy phong ting 11,3% yoy. 6T2015, BID khong con ghi nhan hoan nhap du phong ddi
vai cac cam két ngoai bang (6T2014 hoan nhap: 658 ty dong), theo d6 chi phi du phong van ghi
tang so voi cung ki mac du sé trich mai sé trich mai cho rui ro cho vay khach hang giam 17%
yoy. Tong chi phi dy phong trong 6T2015 chi twong duong 43% ké hoach trich cho ca nim
(8.000 ty ddng).

Theo dé, loi nhuén truéc thué dat 3.117 ty dong (+26,6% yoy).

Chit lwong tai san khong c6 ddu higu cai thién trong 6T2015. No x4u ting 60,3% ytd, trong
d6 ng c6 kha nang mét vén ting 92% ytd do anh huong kép cua (1) ap dung day du ché do phan
loai no theo thong tur 02 (chuan CIC va dirng hoat dong tai co cdu ma khdng chuyén nhdm ng) va
(2) sap nhap MHB. Ty I& no x4u theo d6 tang 1én muc 2,8% so véi ngudng 2,03% cua cubi nim
2014. Két qua nay dat dwoc sau khi: (1) ngan hang st dung 1.179 ty dong du phong dé xir Iy nog
xau trong ki va (2) ban 7.000 ty dong no xau cho VAMC, thu vé 6.697 ty ddng ménh gi4 trai
phiéu dac biét. Ty 1é no x4u trude ban use & mic 4,1%. Ty 1é dy phong bao no xau giam vé mirc
62,6%.

Xét theo co cau nganh, ng xdu cao nhit & nganh khai khoang. Hoat dong bén 1¢ véi do phan
tan rai ro cao, ghi nhan ty 1¢ no xau 2,2%, thip hon ty Ié cua toan danh muc.

Gia ting tin dung nhanh chong cling véi qua trinh tii co' cAu von cham hon du kién khién
ty 18 CAR chi dat miic thap 9,05% vao cudi T6/2015. BID ding truéc ap luc lén phai hoan
thanh phat hanh cho cé déng hién hiru va tiép tuc phat hanh trai phiéu ting vén trong nim
2015 dé dam bao tiép tuc du dw dia ting trwéng tin dung.

BID du kién hoan thanh dot phét hanh cho cb dong hién hitu, ting vbn diéu 1& thém 8,59% vao
cudi thang 9. Trong d6, cb déng Nha nudc s& thuc hién quyén vai sé vén gop thém tuong duong
khoang 100 triéu USD.Viéc gop vén duoc cho 1a gan lién véi chuyén doi 100 triéu uy thac dau tu
tai thi truong Campuchia vé s hiru cia BID nhu chiing t6i da dé cap trong béo céo phan tich BID
trude d6. S6 ¢o phiéu phat hanh them dy kién s& dugc niém yét trong Q4.

BID dong thoi ¢ ké hoach phét hanh 3.500 ty dong tréai phiéu tang von dé b6 sung vao vén cap 2.
Sb trai phiéu nay c6 ki han 10 nim mot ngay, 13 suat ¢6 dinh 7,4%/nam trong nim nim dau, néu
trai phiéu khong dwoc BID mua lai sau 5 nim ké tir ngay phét hanh thi muc 14i suat 4p dung cho
thoi han con lai cua tréai phiéu 1a 7,9%/nam néu dugc NHNN chip thuan.

Viéc ludn duy tri CAR chi & ngudng tdi thiéu va phai bé sung ngudn vén qua tréi phiéu dai han
vén ¢6 chi phi vén cao ¢ thé anh hudong dén tiém ning ting truong tin dung cua BID. Vén dé
nay s& dugc giai quyét tét hon khi ngan hang hoan thanh phat hanh cho ddi tac chién lugc (15%)
va nha dau tu tai chinh (10%). Qué trinh phat hanh cham hon dw kién sau khi c6 sy kién sap
nhap MHB khién céc viée ra soat, dinh gia phai dwoc tién hanh lai va cho téi hién nay BID
chwra cung cip thém thong tin méi lién quan dén hoat dong tim kiém nha dau tw chién
lwgrc/tai chinh. Theo ching t6i, viéc phat hanh nhiéu kha nang phai cho dén 2016 hoic sau do.

Ngan hang dong thoi dang tinh toan CAR theo chuan Basel II dé chuan bi cho viéc ap dung trong
nam 2016 nhu dinh huéng cia ngan hang Nha nudc. Theo do, tong tai san c6 rui ro cua ngan
hang wdc ting thém 4,9% néu tinh gop rai ro thi truong va rai ro hoat dong, CAR sé& giam néu
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Cb phiéu MHB chuyén déi sé
dwgc niém yét cham nhit trong
thang 11/2015.

BID di nhan tam &ng 50% gia
tri chuyén nhweng VID Public
va ghi nhan vao khoan phai tra.
Chung t6i ki veng viéc chuyén
nhwong sé hoan tit trong nim
2015.

DU BAO KQKD 2015

LNTT du bao dat 7.577 ty dong
(+20,3% yoy) dua trén ting
trudng tin dung va huy déng
twong tng dat 25% va 30%.
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khong di kém véi cac hoat dong bd sung von khéc.

BID s& hoan tét c4c thii tuc véi trung tim luu ky sau khi c6 bao céo kiém toan 6T2015 dé hoan tit
niém yét c6 phiéu chuyén d¢6i MHB cham nhét trong thang 11/2015. Theo do, sb ¢b phiéu tu do
giao dich wéc tinh ting thém 29,4 tridu ¢b phiéu (néu tinh chat chg, trir phan nim giir boi cong
doan MHB, s6 ¢6 phiéu ty do giao dich s& chi & muc 21 triéu ¢ phiéu). Do chénh léch thi gia
BID-MHB, cé4c c¢b dong c6 thé ban ra chdt 16i sau khi tién hanh chuyén dbi, 4p luc ban du khong
I6n nhung 14 mot yéu té can chi y.

BID di nhan tam ng 50% gia tri chuyén nhuong VID Public (ching t6i wéc tinh khoang 900 ty
ddng) va ghi nhan vao céc khoan phai tra trong 6T2015. Viéc chuyén nhuong s& duoc hoan tat va
chinh thic ¢6 hiéu luc phap 1y khi ngan hang Nha nudc cip phép thanh 1ap ngan hang 100% vén
nuéc ngodi cho Ngan hang Public Bank Berhad. Qué trinh nay s& duoc tién hanh trong vong 30
ngay ké tir thoi diém NHNN nhan day du hd so hop I8¢, theo d6 ching toi ki vong viéc cap phép
s& hoan tat trong nam 2015. Theo d6, BID s& dugc ghi nhan khoan 14i khoang 1.100 ty ¢ong phét
sinh tur viéc thoai vén.

Dua trén mot s6 thdng tin BID cung cap trong budi gap g& nha dau tu va két qua 6T2015, ching
t6i diéu chinh lai mot s6 du bdo KQKD 2015 cua BID véi cac thay di chinh nhu sau:

Dua trén két qua dat duoc cua 6T2015, cac d4u hiéu tich cuc tir nhu cau tin dung trong nira cudi
nam va CAR duoc cai thién thong qua phat hanh cho ¢ dong hién hitu va trai phiéu ting von,
ching t6i nang du béao ting truong tin dung cua BID 1én muc 25% tir con s6 22% ban dau. Huy
dong von du bao & miic 29% do ngan hang tiép tuc qua trinh giam ty 1¢ LDR dé phu hop véi cac
yéu cau vé thanh khoan ciia thong tu 36.

NIM duoc du bao giam 25 diém co ban, vé mirc 2,62% cho nam 2015 do anh hudng tir thwong vu
sap nhap MHB, giam LDR va chi phi vén bi tac dong mot phan tir qua trinh phét hanh tréi phiéu
tang von lién tiép. Thu nhap 14i thuan du bao dat 18.009 ty dong (+14% yoy).

Thu nhap ngoai 14i du béo & mic 7.260 ty ddng véi gia dinh (1) ngan hang thu hdi dugc 2.000 ty
ddng no ngoai bang va (2) khoan 14i 1.100 ty ddng tir thwong vu thodi vén & VID Public dwoc ghi
nhan trong nam.

Chi phi du phong dugc du béo trich & miic 7.845 ty ddng véi mot sb thay ddi trong dinh hudng
xir Iy ng xau ciia ngan hang va ché d¢ hach toan ap dung:

(1) Ngan hang cho biét s& chu yéu xir Iy ng xéu qua ban cho VAMC va diéu chinh s6 udc
no x4u dugc xu ly bang du phong giam vé 4.000 ty dong so véi ké hoach 6.000 ty dong
trude d6. Chung toi gia dinh s6 ng ban VAMC ¢ mic 10.000 ty dong so véi con sb diang
ki ban 8.000 ty dong trudc do.

(2) Theo ngan hang, s trai phiéu nhan vé s& dugc trich lap 20% vao chi phi dy phong nim
2016, thay vi &p dung ché d¢ trich lap tic thi tuyén tinh theo thang sau khi hoan ddi.
Trong niam 2014, chung t6i nhan thiy BID da ap dung ché d6 trich lap tac thi, ddi véi
2015 mot phan khi khong con dugc hoan nhap ngoai bang, ngan hang duong nhu s& thay
d6i phuong phap trich dé giam bét &p lyc chi phi truéc mat. Theo do6, sé trich cho tréi
phiéu VAMC wéc chi ¢ mirc 1.552 ty dong.

(3) Chi phi du phong tréai phiéu dau tu va kinh doanh dugc hach toan vao chi phi kinh doanh
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chirng khodn thay vi chi phi du phong.

Theo d6, lgi nhudn truéc thué ca nim 2015 dy bao & mic 7.577 ty ddng (+20,3% yoy).

PINH GIA

Phuong phap so sanh Gié hop ly cua c6 phiéu BID theo phuong phap so sanh P/B & mic 21.757 dong/cp

Vonhoa (ty  Gia thi trwong

Ngan hang dong) (VND)

ACB 17.441 18.600 14.159 1,31
CTG 73.351 19.900 14.670 1,36
EIB 16.229 11.900 11.891 1,00
MBB 16.116 15.000 14.280 1,05
STB 21.251 15.700 12.040 1,30
VCB 113.796 42.700 17.296 2,47
TB nganh theo ty tron

Vén ﬁéa Y 180
BID 12.096

Gié hgp ly ciia mét c¢d phiéu BID (VND): 21.757

Phwong phép thu nhap virot Duw bao KQKD 2015-2019 (xem chi tiét ¢ phu luc)

tri Céc gia dinh caa mo hinh:
Ty Ié chiét khau: 13,6%;
Xac dinh ty Ié chiét khiu:
K = Rf + Beta*Rp = 13,6%. Trong do:
Rf: lgi suat trai phiéu chinh phu ky han 5 nim gan nhat 14 6,6%

Rp: phan bu ri ro thi truong 1a 7%

Beta=1
Nam/Don vi: t§ VND 2015F 2016F 2017F 2018F 2019F
SN 5.954 7.283 7.987 8.671 10.809
- Chi phi VCSH 5.624 5.786 5.791 5.622 5.483
Thu nhap vuret trof 330 1497 219 3.050 5.336
Gia tri cuoi ky ciia thu
nhip vwot tréi 36.299
Gia tri hién tai cia phan
(it il o ) 201 1.160 1.504 1.860 22.794
Von dau tw 41.354
Gi4 tri hién tai ctia thu
nhip vuot tri 27 608
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Gia tri VCSH 68.963
KLClj (tl‘l?ll clf) 3.417
Gia co phiéu(dong) 20172

Gia tri hep ly cia mgt cé phiéu

BID: 21.100 déng/cp
So sanh tuong quan P/B 21.757 60%
Thu nhap vugt troi 20.172 40%
Mikc gia trung binh 21.123

QUAN PIEM PAU TU Kha nang sinh 151 dwgc cai thién, lgi nhuan duy tri mic tang truéng cao trong 3 nam trd lai day la

diém sang khi xét t6i yéu t6 co ban caa BID, tuy chit lugng tai san chwa c6 nhiéu dau hiéu cai
thién va c6 thé s& anh huong dén tiém ning lgi nhuan twong lai. Gia c6 phiéu di tang manh trong
9T2015 duya trén ki vong vé két qua kinh doanh cting mot s6 yéu té phi co ban khac (nhu gia ban
cho ddi tac chién luoc, suy doan vé kha niang duoc thém vao danh muc ETF), hién BID dang giao
dich & muc gia 28.500 ddng/cp, twong duong P/B 2,35 14n, cao hon trung binh nganh (1,8 1an) va
cao hon muc gia muc tiéu 21.100 déng/cp cua ching toi.
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Phu luc dw bao KQKD 2015 -2019

Tai ngay 31/12

Pon vi ty dong 2015E  2016E 2017E 2018E 2019E
Cho vay khéch hang 556.389 645.411  748.677  868.466 1.007.420
Cho vay khach hang sau du phong RR 547.748 636.555 739.313 857.056  994.244
Tién giri tai NHNN 27.162  24.025 28.180 32.875 38.451
Tién giri va cho vay cac TCTD khéc 62.682  70.720 84.974 95.785 112.030
Chirng khoan thanh khoan 123.640 147.332  169.491  183.279  215.962
Tién mat, vang, da quy 6.711  6.680 7.835 9.023 10.553
Tai san ¢6 khac 41.090  44.437 51.547 59.794 69.361
Téng tai sin 809.033 929.748 1.081.340 1.237.813 1.440.602
Tién giri khach hang 567.744 663.383  785.601  911.297 1.068.314
Tién giri khong ki han ctia cac TCTD

khac va KBNN 31.322  33.282 31.557 29.764 32.346
Céc khoan vay NHNN va tién giri ki han

ctia cac TCTD khac 83.838  80.080 93.930  108.172  126.518
Cong cu tai chinh phai sinh va cac

khoan ng tai chinh khac 65.884  64.080 75.163 86.560  101.240
Céc khoan ng khac 18.562  21.586 25.320 29.159 34.104
Tdng ng phai tra 767.351 862.410 1.011.571 1.164.952 1.362.523
Vén ciia t6 chtre tin dung 34217 57.074 57.074 57.074 57.074
Vén diéu 1& 34.187  44.685 44.685 44.685 44.685
Cb phiéu quy - - - - -
Thing du vén b phan 30 12.389 12.389 12.389 12.389
Quy ctia TCTD 2565  3.652 4.844 6.140 7.757

Chénh léch ty gia va chénh léch danh

A 1) 29 59 89 119
gié lai tai san
Vén khéc - - - - -
Loi nhun chua phan phdi 4.573 6.254 7.462 9.230 12.800
Tong von chu so hiru 41.354  67.010 69.440 72.533 77.750
Loi ich ctia c6 dong thi€u so 328 328 328 328 328
Tong ng phai tra va von chii s hiru 809.033 929.748 1.081.340 1.237.813 1.440.602
Tai san sinh 1 734.070 854.607  993.778 1.136.121 1.322.236
Téng ngudn von huy dong 682.904 776.744  911.088 1.049.233 1.227.179

-]
Tai ngay 31/12
Don vi ty dong 2015E  2016E 2017E 2018E 2019E
Thu nhap 13i 47.116  57.992 72.040 87.694  101.720
Chi phi i (29.107) (35.218)  (45.462)  (57.085)  (66.289)
Thu nhép lii thuin 18.009  22.775 26.578 30.609 35.431
Thu nhap ngoai 13i / (chi phi) 7.260 6.433 6.613 7.145 7.777
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Téng thu nhip hoat dong 25.269  29.208 33.191 37.754 43.208
Chi phi hoat dong (9.847) (11.206)  (12.635)  (14.308)  (16.375)
Loi nhuan thudn tir hoat dong KD trudc
chi phi du phong RRTD 15.423  18.002 20.556 23.446 26.833
Chi phi dy phong rti ro tin dung (7.845)  (8.948) (10.622) (12.657) (13.372)
Téng lgi nhuin truéce thué 7.577 9.054 9.934 10.789 13.461
Chi phi thué TNDN (1.623) (1L.771)  (1.947) (2.118) (2.642)
LOI NHUAN SAU THUE 5.954 7.283 7.987 8.671 10.819
Loi ich cua c6 dong thiéu s6 (37) (37) (37) (37) (37)
Loi nhuin thuin trong ki 5.917 7.246 7.950 8.634 10.782
Tai ngay 31/12
Tinh theo % 2015E  2016E 2017E 2018E 2019E
Ty 1€ ting truéng
Cho vay khach hang 248%  16,0% 16,0% 16,0% 16,0%
Tbng tai san 248%  16,2% 16,1% 15,9% 16,0%
Tién giri khach hang 28,9%  16,8% 18,4% 16,0% 17,2%
Thu nhap 13 thuin 143%  26,5% 16,7% 15,2% 15,8%
Thu nhap ngoai lai 18,0%  (11,4%) 2,8% 8,1% 8,9%
Loi nhuan trudc thué 20,3%  19,5% 9,7% 8,6% 24,8%
Loi nhudn thun 16,5%  22,3% 9,7% 8,6% 24,8%
Kha nang sinh 1o
NIM 2,68%  291% 2,92% 2,92% 2,92%
ROAA 0,82%  0,84% 0,79% 0,75% 0,8%
ROAE 159%  13,4% 11,7% 12,2% 14,4%
Quan tri chi phi
CPHD/TNHD 39,0%  38,4% 38,1% 37,9% 37,9%
Ngudn von
Cho vay khach hang/Tién giri khach
hang 98,0%  97,3% 95,3% 95,3% 94,3%
Ty s6 di vén
Ty sb an toan von riéng 1¢ 6,3% 9,4% 8,3% 7,5% 6,9%
Ty s6 an toan vén hop nhit 10,4%  13,3% 12,1% 11,1% 10,2%
Chét lwong tai san
Ty 1é no x4u 2,2% 2,0% 1,9% 1,9% 1,9%
Ty 1€ du phong bao ng xAu 71,4% 69,5% 67,1% 67,6% 67,3%
Céu triic thu nhap
TN ngoai 13i/Téng TNHD 287%  22,0% 19,9% 18,9% 18,0%
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CAM KET

Chuing t6i, b phan phan tich va nghién ctu thi truong cua Cong ty chitng khoén Vietcombank (VCBS), cam két rang cac thong tin dua ra trong
Béo céo nay duoc xir Iy mot cach chan thuc va chuin myc nhit.Chiing t6i cam két tuan thi dao dirc nghé nghiép & mire do i da c6 thé.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai b phan phan tich va nghién ctru thi truong cia Cong ty chitng khoan Vietcombank (VCBS) cung/hoic véi su
hop tac caa mot hodc mot s6 bo phan ciaa VCBS nham cung cip céc thng tin cap nhat vé thi truong trong ngay.

Ban than bao c4o nay va/hoic bat ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac loi chao mua hay béan bét ky mot san pham
tai chinh, ching khoan nao dugc phan tich trong bao céo va ciing khong 14 san phim tu vin diu tu hay ¥ kién tu vén dau tu nao cua VCBS hay
c4c don vi/thanh vién lién quan dén VCBS. Do d6, nha diu tu chi nén coi bao c4o nay la mét ngudn tham khao. VCBS khdng chiu bt ky trach
nhiém nao trudc nhitng két qua ngoai y muédn khi quy khach st dung cac thong tin trén dé kinh doanh chirng khoan.

Tt ca nhitng thong tin néu trong bao céo phén tich déu da duoc thu thap, danh gia voi mirc can trong téi da c6 thé. Tuy nhién, do cac nguyén
nhéan chi quan va khach quan tir cac ngudn thdng tin cong bb, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc dé cap trong bao
c4o phan tich ciing nhu khong c6 nghia vu phai cap nhat nhitng thong tin trong béo c4o sau thoi didm bao cao nay dugc phat hanh.

B4o céo nay thugc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuit ban ma khéng cé su
cho phép bing vin ban caa VCBS déu bj nghiém cam.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12&17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trdn Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh H5 Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quén 3, TP. H Chi Minh
DT: (84-8)-38200799 - S6 may 1¢é: 104 -106
Chi nhanh Pa Ning : Téng 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Dai 16 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phii My : Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bang, Khu d6 thj Pha My Hung, Quén 7, TP. H5 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phuong M§ Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Dai dién Pdng Nai : F240-F241 Dudng V6 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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