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NOI DUNG:
VCB e Cap nhat KQKD 9T2015, trang 2
Ngan hang e Chét luong tai san, trang 5
HSX Cap nhat dy phong diéu chinh giai d
° ap nhat du phong diéu chinh giai doan
46.200 2015-2017, trang 5
123.124 s
e Quan diém dau tu, trang 5
2.665.020.334
e Phu luc du bdo KQKD 2015-2017, trang
2,80 5
1.809

e Két qua kinh doanh 9T2015: Liiy ké 9T, loi nhuan truéc thué (LNTT) cta ngén hang dat
4,648 ty ddng (+11,2% yoy, dat 78,8% KH). Thu nhap Iai thuan ting manh 25,5% yoy nho
tai san sinh 13i ting truong kha quan (+7,02% ytd) va NIM cai thién tot (+15 diém co ban,
dat 2,6% 9T2015). Thu nhap ngoai lai chi tang truong tich cuc 20,6% yoy phan Ién nho
dong gop cua hoat dong dich vu va kinh doanh ngoai héi & vang. Chi phi DPRRTD ting
manh 34,3% do phai xir Iy ng xdu ting dot bién.

Cam két, diéu khoan sir dung tai trang 8.

Théng ké cb phiéu theo mot sé tiéu chi cua
VCBS cap nhat tai

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

e Chit lwgng tai san dwoc kiém soét tdt: Tai san sinh 13i ting 7,02% yoy, co cau dang c6 su
dich chuyén theo hudng ting ty trong cua cAc tai san sinh 13i cao nhu du ng dai han, tin dung
KH thé nhan va trai phiéu dau tu bang ngoai té. Trong 9T, VCB diy manh ding du phong
dé x6a ng véi sb ng dugc chuyén ra ngoai bang 1én t6i 3,407 ty dong. Ty Ié ng xau giam
manh vé& muc 2% vai ty 1é du phong bao no xau cao nhat nganh, dat 108%.

Tin vi md, tai chinh va DN cip nhat tai
Wwww.vchs.com.vn

VCBS Bloomberg Page: <VCBS><go>

e Dy bao KQKD 2015: LNTT dugc du béo & mitc 6.656 ty déng (+13,27% yoy, vuot 12,8%
KH) trén co s¢ ting trudng cho vay khach hang va huy dong dat lan lugt 15% va 18%. Ty
18 ng xau cudi nam 2015 duoc ky vong & mirc 2,1%. Ching tdi cho rang LNTT cua VCB s&
tang truong an twong trong nam 2016 khi Ngan hang khdng con chiu &p lyc ting trich 1ap
du phong do chét lwong tai san da duoc kiém soét tét. Tuy nhién ching tdi cho rang muc gia
hién tai 1a twong dbi hop Iy so véi tiém ning ting trudng cua VCB. VCBS duy tri khuyén
nghi NAM GIU ¢6 phiéu VCB va NDT c6 thé xem xét mua vao trong cac nhip diéu chinh.

Chi tiéu tai chinh 2012A 2013A 2014 972015
Téng TNHD (ty dong) 15083 15507 17273 15318
+/- yoy (%) 1,4% 2,8% 11,4% 24,1%
LNST (ty déng) 4.424 4.378 4.610 3.624
+/- yoy (%) 4,9% (1,0%) 5,3% 11,1%
TTS (ty déng) 414.487 468.996 574.260 615.575
+/- yoy (%) 13,0% 13,2% 22,4% 15,97%
Ty 1 no xéu (%) 2,40% 2,73% 2,31% 2,00% )

T ’ Tran Quy Tung
Cho vay/Huy dong TT1 79,6% 81,1% 77,2% 72,7% tqtung@vcbs.com.vn
NIM (%) 2,89% 2,52% 2,45% 2,60%

ROAA ttm (%) 1,1% 1,0% 0.9% 0,86%

. . . . . 24.11.2015
ROAE ttm (%) 12,6% 10,4% 10,7% 11,33% Phang Phan tich & Nghién céu
(Nguén: VCBS tong hop, 14i thuan tinh NIM 2014 & 9T2015 bao gom thu bdo lanh) VCBS
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CAP NHAT KET QUA KINH DOANH 9T2015

Két qud kinh doanh ciia VCB tiép
tuc duy tri tang truéng khd quan
véi dién bién tich curc ciia hau hét
cac hang muc thu nhgp chinh.
Tuy nhién viée tang manh chi phi
DPRRTD da kiém ché ting
truwong cua LNTT.

BAO CAO CAP NHAT

NHTMCP NGOAI THUONG VIET NAM - VCB

K#ét qua kinh doanh Q3 ciia VCB tiép tuc duy tri da ting trwéng kha quan ¢ hau hét cac hang
muc thu nhap va cé sw gia téc nhanh so véi 6T2015.

Chi tiéu 9T2014
Thu nhflp lai 8.779
thuan
Thunhdp 4 g6g
ngoai lai
Tong TNHD  12.347
Chi phi Hb 4.654
Loi nhuén
trude DPRR 7693
Chi phi
DPRR tin 3.513
dung
LNTT 4.179

9T2015 Ghi chu

Bao gom doanh thu bao lanh. Tang chi yéu

11.015 25,5%  nhd NIM cai thign manh 15 diém co ban so
v&i 2014, dat 2,6% trong 9T2015.
Loai trir thu bao lanh. Pong gop chu yéu tir
4.302 20,6%  hoat dong kinh doanh ngoai héi & vang
(+42% yoy) va thu dich vu (+34% yoy).
15.318 24,1% Tang trudng cao & ca thu 1ai va ngoai 1ai
5952 27.9% CIR Quy 3 tdng vot nhung van nam trong
du bao
9.366 21,8%
Tang nhanh do xir Iy no xau gia ting manh
4717 34,3%  tu (1) viéc &p dung Thong tu 02 va (2) sy
viéc Chi nhanh Tay D6
4.648 11,2%

Nguon: BCTC hep nhat Quy 3 VCB

Liy ké 9T, LNTT cua VCB dat 4.648 ty dong (+11,2% yoy, dat 78,8% KH nam). Thu nhap l&i
thuén duy tri tde dé ting truong cao (+25,5% yoy) cha yéu nho ting truéng tét cua tai san sinh
14 (+7,02% ytd) duoc hd tro boi su cai thién manh caa NIM véi mire taing 15 diém co ban so véi
nam 2014 (2,45%, tinh ca doanh thu bao 1anh) va dat 2,6% trong 9T2015.

Co ciu Thu nhap

Co cAu tai san sinh lai

100% 8,71% 6,99% 100%
16%M18% M 15%
. o
8,42%
60%
60% ° 63% 50 I°°%
40%
40%
’ 71,11% 71,91% 20%
28% 29% o0y 005 26%
20% 0%
h& B “ 2 s
N N N S N
0% ,,_)\"\9 DQ/Q \\%Q "\99 ,.?\"\»Q
9T2014 972015 N N
Lai HP khéc  L4i mua bén CK kha mai - Cﬁung klll((;]a,n ﬁ? mat
= Lii KD ngoai héi = Lai HP dich vu = Cho vay .?C alng R
« TN 15 thudn Cho vay Lién Ngan hang
Nguon: VCBS tong hop
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Thu nhép ngoai 14i 9T ghi nhan ting truéng tot (+20,6% yoy), véi dong gop chi yéu cua cac
hoat dong kinh doanh ngoai hbi & vang (+42% yoy) va thu dich vu (+34% yoy) trong khi cac ngudn
thu khac khong tang truéng. Thu nhap tir hoat dong khéc (cha yéu Ia thu ng da xu 1y) tang dot bién
69,3% yoy trong Quy 3, gilp s6 lity ké 9T twong dwong cing ki. Chung t6i nhan manh t6i muc
tang trudng cao cua thu dich vu dang va s& tiép tuc 1a dong lyc quan trong va bén virng trong co
céu thu nhap cua VCB. Pic biét, trong 972015, doanh sb thanh toan thé ting manh & ca thé qubc
té (+22,3% yoy) va thé noi dia (+54% yoy), sé lugng khach hang dang ki méi céc dich vu bén 1é
tang trén 20% yoy, cho thdy mang ban Ié cia VCB dang c¢6 nhiéu tin hiéu tich cuc. Theo d6 tong
TNHD Q3 dat 5.574 ty ddng (+38,2% yoy); lity ké 9T dat 15.318 ty dong (+24,1% yoy).

Kha niing sinh 101 ciia VCB tiép tuc dwoc cai thién nho (1) chi phi huy dong vén USD giam
va (2) co cdu tai san sinh 14i c6 nhirng thay déi theo hwéng tich cwe ddi véi NIM, theo d6 gia
ting cac tai san sinh 1ai cao trong ca danh muc du ng cho vay va chirng khoan kha mai, trong khi
giam nhe cho vay lién ngan hang (-1,5% ytd), tai san c6 muc loi suat thap hon. Cu thé nhu sau:

Annualized NIM & CIR Ty trong du n¢ trung&dai han va
thé nhan trong co cau cho vay
60,00% 3,00%
55,00% 50.0%
2,80% 41,0%
50,00% 40,0%  36,0%
45,00% 2,60%
40,00% 30,0%
35,00% 2,40%
0,
20.00% 20,0%
' 2,20%
25,00% 10,0%
20,00% 2,00%
0,0%

XX WX WX B B B
D D D QD DD S

WS G VS I VN VA 2014 Q3/2015
I P

o—CIR o— Annualized NIM B Du ng trung & dai han ® Du ng KH thé nhan

Nguon: VCBS téng hop

v Du n¢ cho vay sau 9T dat mirc ting truong kha tét (+10,23% ytd, dat 78,7% KH nim)
nhung thip hon toan hé thong (12,12% ytd). Pang chua ¥ 1a tin dung KH thé nhan va du no
trung & dai han tang manh Ian luot 25,15% va 25,5% ytd. Ty 1¢ LDR tiép tuc giam vé 72,7%
cudi Q3 do anh hudng ciia mirc ting trudng huy dong vén cao. Ching toi du bao ting truong
tin dung s& gia toc trong Q4 do yéu tb mla vu va dat 15% ca nam, qua d6 nang LDR 1én 74,6%.

v' Danh muc chitng khoan khi mai ting 14,8% ytd vé quy md va NIM dau tu chitng khoan
dwoc cai thign manh: véi dong gop tir viéc Bo Tai chinh phét hanh 1 ty USD tréi phiéu cho
VCB trong thang 5, véi ky han 5 nam, 1ai suét 4,8%/nam (NIM cao hon dau tu trai phiéu VND
khoang 1% theo woc tinh cia VCBS). Du khoan tréi phiéu nay khién VCB phai ting manh di
vay USD trén thi truong lién ngan hang (+91,2% ytd) dé bu dip nhu cau USD do mit can ddi
vé ky han, tuy nhién véi 1di suat USD lién ngan hang van & mirc khé thip (dudi 2,5% cac ky
han du6i 6 thang) va viéc LDR caa USD giam do lo ngai rai ro ty gia (cudi Q3 con khoang
68%) thi ngan hang s& khdng gap tinh trang thiéu thanh khoan USD. Ngoai ra, do cing thing
ngan sach Bo Tai chinh c6 ké hoach tiép tuc phat hanh TPCP cho VCB, trudc mat la 1 ty USD.

v' Tran l4i suit huy dong USD dwgc NHNN giam xudng con 0% ddi véi té chirc va 0,25%
d6i véi thé nhan nham gitr sirc hap dan cua VND trong bdi canh dong USD manh Ién va FED
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ruc rich tang 1ai suit. Do vay, NIM cua hoat dong cho vay USD trén thi truong dwoc néi rong
trong tinh trang mat bang l4i suit cho vay USD van duy tri & mirc kha cao (khoang 4% ddi véi
ki han ngén va 6% ddi vai ki han dai). Véi thé manh trong kinh doanh, huy déng va cho vay
ngoai t&, su diéu chinh nay giip NIM ciia VCB dugc cai thién tt, dac biét so véi cac NH khac
khi ma ti trong tién giri ngoai té trong co cdu huy dong ciia VCB cao nhét trong nhém cac NH

niém yét.
Ti 1€ cho vay/huy dfng So sanh Tién giri vang, ngoai t¢ tai
82 0% cac NH niém yet (Q2/2015)
80,0(V 120000 25%
,0%
100000
78,0% 20%
80000
76,0% 15%
74,6% 60000
74,0% 40000 10%
0,
72,0% 72.7% 05%%
70.0% 20000 I
68,0% 0 . . . 00%
3% SN QD Q
N LFES @ FF®
'\\% "\p/ ")\W b‘\q’ \\W "\p’ ’bq/ \r\’Q s Tién gri bang vang, ngoai té
(QIANCIANGEANG ARG LANQ EpR A g g vang, ngoai ¢

Ti trong

Nguon: VCBS tong hop

V& huy dong vén: Huy dong TT1 trong 9T tang trudng 15,5% ytd (toan hé thdng +9,24% ytd), dat
129% KH nam. Theo loai tién t&, tién guri ngoai té ting manh (+20,5% ytd), nang ty trong ngoai té
trong co cAu tién giri 18n 23,6%. Ddi tugng KH dong gop nhiéu nhat trong ting truong HDV 1a KH
thé nhan (+18,5% ytd), chiém ty trong 54,8%. Theo ky han, HDV KKH va c6 ky han ting truong
khé& déu, lan luot ting 12,6% va 16,5% ytd, ty trong tién giri KKH van ¢ mirc cao, dat 26,9% cudi
Q3. Thay dbi co ciu HPV theo ddi tugng va theo ky han du khéng c6 lgi cho NIM nhung phi hop
v6i chién luoc cua VCB trong viéc day manh hoat dong ban 1é va cho vay ki han dai.

Chi phi hoat dng ting manh trong Q3/2015 (+69,6% yoy) do VCB trich trudc mot s6 khoan
chi phi va xu hudng tang cua ty I chi phi hoat dong/TNHD (CIR) vé cudi cac ndm trong nhiing
nam truge. Tuy nhién, nhin chung trong 9T2015 CIR van dugc kiém soat kha tét & muc 38,9%,
giam nhe so véi muc 39,7% 9T2014, trong bdi canh VCB dang ddy manh hoat dong ban 1é. Theo
d6, VCB tiép tuc thudc nhém ngan hang co kha niang quan tri chi phi tot nhat trong nganh nhu phan
tich trong cac bao cao trugc ciia VCBS. Trong 9T2015, VCB da ma méi 01 chi nhanh, va du kién
s& mo thém 05 chi nhanh trong Q4, dat ké hoach mo rong dé ra tir dau nam, do vay chi phi hoat
dong sé tiép tuc gia ting trong Q4.

Chi phi DPRRTD Quy 3 tiép tuc ting dang ké so véi cling Ki, dat 1.370 ty dong (+24,1% yoy),
lity ké 9T tang 34,3% yoy (dat 4,717 ty dong, tvong duong 85,8% KH niam) do VCB tiép tuc phai
tang trich 1ap du phong dé xtr Iy no x4u gia tang tir (1) viéc ap dung Thong tw 02 v& phan loai ng
(st dung thong tin tie CIC) va (2) sai pham & Chi nhanh Tay D6 (hién VCB da trich 1ap dy phong
day du cho cac khoan ng x4u tir chi nhanh nay). Theo do, chung t6i du bao chi phi DPRRTD ca
nam 2015 s& vuot ké hoach 5,500 ty déng.

Sy tang trudng tot cua thu nhap da giup VCB bu dip dwoc mirc ting dot bién cua chi phi va dat
LNTT ting truong khé, +12,3% yoy trong Q3 va +11,3% yoy lity ké 972015, dat 78,8% KH nam.
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CHAT LUQNG TAI SAN

Véi chinh sach QTRR th@n trong  Sau su viéc CN Tay D6, VCB da diy manh ding truc tiép du phong dé x6a ng xau trong Q2 va
diing ddu hé théng, cac swrcé lam  Q3, voi tdng sb du phong di st dung liiy ké 9T dat 3,407 ty dong, cao hon 23,8% ca nam 2014. Do
phét sinh ng' xdu dét bién dwec do6, ng xau chi con 7.142 ty ddng cudi Q3, ty 1& no xau chi con 2% so voi muc 2,31% diu nam. No
VCB xi ly quyét ligt, chét lwpng Nnhom 2 tiép tuc giam manh trong Q3 ca vé gié tri (con 9.568 ty dong, -45,3% ytd) va ty Ié (tir
tai san dwgc duy tri lanh mgnhva  5,41% dau nam con 2,68% cudi Q3). Su thay ddi nay cho thiy chat lwong du ng & nhém ng chua
cdi thién so véi déu nam véi dpng  xau duogc cai thien manh mg, gidp lam giam dang ké kha nang hinh thanh ng Xau trong tuong lai.

lwe tir mang ban lé. Poi véi 2 nhom khach hang dwge VCB dinh hwéng phéat trién, nhom SME c6 ty 1& ng xau

twong d6i cao nhung dang c6 chiéu hudng giam, trong khi nhém KH thé than c6 ty 18 ne xau
rat thap, chi 1,18% cudi Q3. Véi dic diém ng xau nhu vay thi viéc tin dung nhém KH thé nhan
tang manh trong 9T2015 gilp nang cao chat lugng tai san ciia VCB theo hudng can ddi co cau ban
Ié-ban budn nham phan tan rai ro.

Trong Q3/2015, VCB di ban 1,630 ty ddng ng xau cho VAMC, thu vé 1,375 ty ddng Trai phiéu
dic biét. Lity ké 9T, no x4u da ban cho VAMC 1a 2,609 ty dong, vuot xa sé dang ki ban dau nam.
Ty 1& no xau diéu chinh trugc ban cho VAMC 14 2,72%. Hién luong TPDB ma VCB dang nam gii
c6 gia tri 3.914 ty dong, kha nho so véi quy md cia Ngan hang.

VCB tiép tuc 1a Ngan hang c6 hoat ddng QTRR than trong nhéit hé théng khi ty 1é DPRR bao
no xau duoc ting 1én 108% cudi Q3. Véi ty Ié nay thi cac rui ro phat sinh tir khdi no xu hién tai
s& khong anh hudng dén lgi nhuan cua VCB trong tuong lai.

CAP NHAT DU PHONG PIEU CHINH GIAI POAN 2015-2017

Dua trén dién bién 972015 va mot sé dinh huéng cua VCB qua trao doi véi dai dién VCB, ching
t6i diéu chinh du bdo KQKD 2015-2017 (xem chi tiét & phy luc) véi nhirng thay doi co ban sau:

1. Chung t6i nang NIM Ky vong trong nam 2015 Ién 2,61%, nam 2016 1a 2,66%, nam 2017 la
2,73% véi dong luc cai thién tir mang bén ¢ va hoat dong cho vay, dau tu trai phiéu ngoai té.

2. Tbc @6 tang truong kép cua Thu nhap ngoai l3i duoc ching t6i nang 1én 11,94% véi nhitng
din bién kha quan cua cac ngudn thu tir hoat dong dich vu, kinh doanh ngoai héi va thu no.

Ké& hoach phét hanh riéng & 10% cho NDT Tai chinh duoc ching toi duy tri du béo s& thuc hién
trong ndm 2016, gi phat hanh trén 40.000 dong/cp. VCB nhiéu kha ning s& tiép tuc chinh séch ¢
tirc tién mat 10%/nim trong nhitng nam sap t6i. Theo do, trong giai doan 2015-2017, Thu nhap
hoat dong tang trusng voi CAGR 17,4%, LNTT ting truong véi CAGR 23,1%.

QUAN PIEM PAU TU

Chung tdi khuyén nghi NAM Tai muc gid 46.200 dong, VCB dang giao dich véi P/B 2,8 1an, cao hon trung binh nganh (1,32).
GIU'véi VCB. Murc P/B cao cia VCB duoc giai thich boi quy mé, vi thé hang dau va chat lugng tai san vuot troi
s0 v6i nganh. Ching tdi duy tri quan diém rang VCB 1a Ngan hang c6 tiém nang va dong luc ting
truang tot nhét trong cac NH niém yét dya trén kha nang sinh 16i cua tai san dwoc cai thién manh
m& va viéc xtr ly triét dé cac tai san xau, tao dyng nén tang chéic chén cho sy ting trudng an tugng
vé lgi nhuan tir nim 2016. Vi P/E forward cho nam 2015 1a 23,6 lan, 2016 12 19,9 1an va CAGR
ky vong cta EPS dat 19,9%/ndm trong giai doan 2015-2017. VCBS cho ring muc gia hién tai
tuong ddi hop 1y véi trién vong ting truong cao ciia VCB. Theo do, VCBS duy tri khuyén nghi
NAM GIU ¢c6 phiéu VCB va NDT c6 thé xem xét mua vao trong cac nhip diéu chinh caa c6 phiéu.
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NHTMCP NGOAI THUONG VIET NAM - VCB

Phu luc dw bao KQKD 2015 -2020

BANG CAN POI KE TOAN

Don vi ty dong

Cho vay khéach hang 371.832 435.043 509.001
Cho vay khach hang sau du phong RR 364.021 425.594 498.421
Tién gri tai NHNN 18.078 20.814 24.014
Tién giri va cho vay cac TCTD khéc 122.529 132.635 145.043
Chimng khoan thanh khoan 115.769 144.563 162.556
Tién mit, vang, da quy 8.171 9.407 10.853
Tai san c6 khac 17.446 20.411 23.881
Tong tai san 646.014 753.425 864.768
Tién giri khach hang 498.434 575.454 664.492
Tién giri khong ki han ciia cac TCTD khac va KBNN 64.923 74.380 85.224
Céc khoan vay NHNN va tién giri ki han ctia cac TCTD khéc 21.661 23.687 27.328
Cong cu tai chinh phai sinh va cac khoan no tai chinh khac 2.567 2.961 3.416
Cac khoan ng khac 13.118 15.131 17.457
Tong ng phai tra 600.703 691.613 797.916
Vén cua to chie tin dung 32.421 45.479 45.479
Vén diéu 1 26.650 29.611 29.611
Cb phiéu quy - - -
Thing du vén c¢6 phan 5.725 15.822 15.822
Quy ctia TCTD 4.938 5.974 7.297
Chénh léch ty gia va chénh léch danh gia lai tai san 155 160 165
Vén khac 45 45 45
Loi nhuan chua phan phéi 7.627 10.030 13.742
Téng vén chii sé hiru 45.141 61.642 66.682
Téng ng phii tra va vén chii sé hiru 646.014 753.425 864.768
Tai san sinh 13 620.398 723.607 806.020
Téng ngudn von huy dong 585.019 673.521 777.043
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NHTMCP NGOAI THUONG VIET NAM - VCB

BC KET QUA HOAT PONG KINH DOANH

Pon vi: ty dong

2016E

2017E

Thu nhép 1ai 31.187 36.341 42514
Chi phi 1ai (16.070) (18.664) (21.904)
Thu nhap lii thuin 15.117 17.677 20.609
Thu nhép ngoai 13i / (chi phi) 5.988 6.503 7.374
Téng thu nhap hoat dong 21.105 24.180 27.983
Chi phi hoat dong (8.432) (9.661) (11.181)
Loi nhuan thuan tir HDKD trude chi phi DPRRTD 12.672 14.519 16.803
Chi phi dy phong rii ro tin dung (6.016) (5.940) (5.834)
Téng loi nhuén truwéc thué 6.656 8.579 10.969
Chi phi thué TNDN (1.420) (1.676) (2.154)
Loi nhuan sau thué 5.236 6.903 8.815
Loi ich ctia c6 dong thiéu s6 (20) (19) (22)
Loi nhuén thuin trong ki 5.216 6.884 8.792
EPS 1.957 2.325 2.969
CHI SO TAI CHINH 2015E 2016E 2017E
Ty € ting truéng
Cho vay khach hang 15,0% 17,0% 17,0%
Tong tai san 12,0% 16,6% 14,8%
Tién guri khach hang 18,1% 15,5% 15,5%
Thu nhap 13i thuan 28,4% 16,9% 16,6%
Thu nhap ngoai 13i 8,3% 8,6% 13,4%
Loi nhuan truée thué 13,3% 28,9% 27,9%
Loi nhuan thuan 13,5% 31,8% 27,7%
Kha nang sinh loi
Ty 1€ 13i bién (NIM) 2,61% 2,66% 2,73%
ROAA 0,9% 1,0% 1,1%
ROAE 11,8% 12,9% 13,7%
Quan tri chi phi
CPHDB/TNHD 40,0% 40,0% 40,0%
Nguén vén
Cho vay khach hang/Tién giri khach hang 74,6% 75,6% 76,6%
Ty s6 an toan vén
Ty sb an toan vdén cép 1 9,1% 11,0% 10,4%
Ty s6 an toan vn hop nhit (CAR) 11,1% 12,8% 12,1%
Chiit lugng tai san
Ty 18 no x4u 2,1% 2,1% 2,0%
Ty 1& dy phong bao ng x4u 100,0% 103,4% 103,9%
Céu tric thu nhap
TN ngoai 13i/Téng TNHD 28,4% 26,9% 26,4%
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BAO CAO CAP NHAT

VCBS v NHTMCP NGOAI THUONG VIET NAM - VCB

Vietcombank Securities

CAM KET

Chuing t6i, b phan phan tich va nghién ctu thi trudng cua Cong ty chiing khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong
Béo céo nay duoc xur Iy mot cach chan thuc va chuan myc nhit.Chiing t6i cam két tuan thu dao dirc nghé nghiép & mire do ti da c6 thé.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai b phan phan tich va nghién ctru thi truong cua Cong ty chirng khoédn Vietcombank (VCBS) cung/hoic véi su
hop tac caa mot hodc mot s bo phan caa VCBS nhidm cung cip céc thng tin cap nhat vé thi truong trong ngay.

Ban than bao cao nay va/hoic bét ky nhan dinh, thdng tin ndo trong bao céo nay khong phai la cac 16i chao mua hay ban bt ky mot san phim tai
chinh, chirng khoén nao dugc phan tich trong béo céo va ciing khong 1a san phim tu vin du tu hay ¥ kién tuw vén du tu nao cia VCBS hay céc
don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo c4o nay 1a mot ngudn tham khao. VCBS khdng chiu bat ky trach nhiém
nao truge nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoén.

T4t ca nhitng théng tin néu trong bo céo phan tich déu da duoc thu thap, danh gia véi mirc cin trong téi da co thé. Tuy nhién, do cic nguyén
nhan cha quan va khach quan tir cac ngudn thong tin cong bé, VCBS khéng dam bao vé tinh xéc thuc cia cac thong tin duge dé cap trong bao
c4o phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo céo sau thoi diém bao cao nay dugc phat hanh.

Béo c4o nay thudc ban quyén ciaa VCBS. Moi hanh dong sao chép mot phan hoic toan bo ndi dung bao céo va/hoic xuét ban ma khdng co su cho
phép bing vin ban cia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

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

http://www.vcbs.com.vn

Try s& chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, sé 198 Tran 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. Ho Chi Minh
DT: (84-8)-38200799 - S6 may l¢: 104 -106
Chi nhanh Pa Ning : Téng 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chéau 1, Quin Hai Chau, Da Ning
DT: (84-511)-33888991 - S6 may 1é: 12/13
Chi nhanh Can Tho : Tang trét, Toa nha Buu dién, s 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : TAng trét, 6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, Khu d6 thi Pha M§ Hung, Quén 7, TP. H5 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Dai dién An Giang : Ting 6, Toa nha Nguyén Hué, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Duong V& Thi Sau, Khu phé 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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