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BC Cap nhat
Giamuctiupzy  VND 107,530
Gid hiéntai(05/11/23) VND 89,400
Sudtsinh 161 20.3%
VNINDEX 1,086
P/Ethi trudng (23F, X) 112
V6N héa (i VND) 499,665
SLCP dang luu hanh (triéu) 5,589
SLCPturdo giao dich(triéu) 1,408
Ty léturdo giao dich (%) 25.2
52 tuan cao/thdp(VND) 59,526/93,700
KLGD binh quan 90 ngay (triéu CP) 117
GTGD binh quan 90 ngay (ty ND) 107
S8 hitu nuéc ngoai (%) 0.8
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Ngan hang TMCP Ngoai thuwong Viét Nam

Bloomberg Code (VCB VN) | Reuters Code (VCB.HM)

U'u thé tir bo dém du phong Ién

Cap nhat véi khuyén nghi MUA, gia muc tiéu 107,530 dong

Ngan hang TMCP Ngoai thuong Viét Nam (HoSE: VCB) la mét trong “Big 4” ngan hang quéc
doanh véi gia tri von hda thi trudng I6n nhat nganh ngan hang. VCB van ludn duy tri dugc Ioi
thé la ngan hang kinh doanh hiéu qua nhét, chat lugng tai san cai thién t6t qua cac nam, va
khéng nglmg nd luc trong cdng cudc chuyén déi s6. Vai phuong phap thu nhap thang du (RI)
va phuong phap so sanh dua trén chi s6 P/B, chiing t6i cap nhat murc gia muc tiéu cho VCB cho
nam 2024 & murc 107,530 ddng, tiém nang tang gia & murc 20.3%.

Két qua kinh doanh Q3/2023

-Mang thu nhép l3i cia VCB di ngang Q3/2023 do tang trudng tin dung trong 97/2023 chi dat &
murc 3.8% Ytd va NIM bi thu hep. NIM 12 thang gan nhat clia VCB tinh téi cusi Q3/2023 hién
tai dugc ching toi udc tinh & mirc 3.19%, gidm 14bps so véi Q4/2022. Tién glii khach hang clia
VCB dat hon 1,349 ty dong (+8.5% Ytd). Thu nhép lai thuan trong Q3/2023 dat 12,596 ty dong
(-10.16% QoQ, -7.82% YoY). Liy ké 9T/2023, mang thu nhap 13i clia VCB dat 40,820 ty dong
(+6.2% Yov).

-Thu nhap ngoai lai clia VCB trong 9T/2023 tiép tuc cho gap nhiéu khd khan. Thu nhap tr hoat
dong dich vu trong Q3/2023 dat 891 ty (-20% Yoy, Ity ké 9T/2023 -11.95% YoY). Hoat dong
kinh doanh ngoai héi cho thdy birc tranh tuoi sdng hon trong Q3/2023 khi duy tri & mrc 1,582
ty ddng (-0.37% YoV, Ity ké 9T/2023 +4.08% YoY). Thu nhap ngoai lai ciia VCB gan nhu di ngang
trong 97/2023.

-Du ng xau clia VCB cudi Q3/2023 tang han 184% so vdi cudi nam 2022, tang 47.12% so voi
Q2/2023. Tuy vay, nho ty 1€ bao phd ng xau duy tri trén 300%, VCB chi ghi nhan chi phi du
phong trong 9T/2023 xap xi 6,052 ty dong (-22.26% YoY). Ngoai ra, VCB cling da ghi nhan viéc
hoan nhap khodn du phong cho vay lién ngan hang dugc trich 1ap vao cuéi Q4/2022.

- Trong khi téng thu nhap hoat dong 9T/2023 chi tang khoang 4.8% YoY thi lgi nhudn trudc thué
clia VCB 9T/2023 van tang trudng t6t nhdvao gidm ghi nhan chi phi du phong rdi ro tin dung,
dat 29,550 ty dong (+18.49% YoY) va hoan thanh dugc 70% ké hoach lgi nhuén ca nam.

Trién vong nam 2024
Chuing tdi ky vong lai suat cho vay nhigu kha nang s& duy tri & murc thap nhu hién taiva con it
du dia dé gidm thém. Do d6 NIM clia clia VCB sé& bat ap luc trong ndm 2024, Tang trudng tin
dung nam 2023 dugc chiing tdi ha du phdng xuéng mirc 8%, trong nam 2024 chiing toi ky vong
ngan hang sé phuc héi rd nét véi murc tang trudng 13%. LNTT nam 2023 clia VCB ¢6 thé dat
quanh murc 42,130 ty déng, bam sat ké hoach muc tiéu tang trudng khodng 15% YoY clia ngan
hang; nam sau chiing tdi ky vong VCB tang trudng LNTT tich cuc hon, khodng 18% YoY.

RUi ro: (1) L3i suat cho vay ti€p tuc gidm va tang trudng tin dung chadm khién cho NIM ti€p tuc

bi thu hep. (2) Ng x4u tang nhanh gay ap luc 1én chi phi trich [ap du’ phong rii ro.

Nam 2020 2021 2022 2023F 2024F
Thu nhdp tlr ldi (ty VND) 36,285 42,273 53,246 56,181 62,374
Thu nhdp ngoai ldi (ty VND) 12,778 14,357 14,836 14,743 18,289
Tong thu nhap (ty VND) 49,063 56,630 68,083 70,924 80,663
Cac chi phihoat ddng va chi phi du phong (26,013) (29,144) (30,724) (28,794) (30,904)
Lo nhudn truréc thué (ty VND) 23,050 27,486 37,359 42,130 49,759
Tang trudng tinh dung (%) 13.99% 15.09% 18.86% 8.00% 13.00%
NIM (%) 2.92% 3.15% 3.40% 3.16% 3.26%
ROE 21.08% 21.64% 24.19% 22.22% 21.99%

Ngun: Fiinpro, Dit liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V) Ngay 06 thang 11 ném 2023
4 ~N ? .
Du phdng két qua kinh doanh 2023-2024
Nam 9M2023 %yoy 2023F %yoy 2024F %yoy Cha thich
Chung t6i du bao NIM cdia VCB c6 thé
ti€p tuc chju ap luc trong phan con lai
cla nam 2023 do viéc ha lai suat vay
dé kich thich tang trudng tin dung.
Tang trudng tin dung nam 2023
Tt\u Thép |&i thuan 40,819 6.2% 56,181 55% 62374 11.0% nrji‘éu kha nang fé c'hi dat mU’c‘AE'S%‘.
(ty dong) Nam 2024, nhu cau di vay phuc héiva
NIM cai thién dan tr& lai. Ngoai ra
CASA quay trd lai mirc hon 30% trong
Q3/2023 cling sé& la yéu t6 quan trong
gilp chi phi vén cda ngan hang giam
trong giai doan 2023-2024.
Chung téi ky vong thu nhap ttr phi
cUa ngan hang sé quay trd& lai mirc
Thu nhap ngoai I3 tang trudng 2 chr sé" vao nam 2024.
« d‘(‘)ng) 10,944 -0.3% 14,743  -0.6% 18,289 24.1% Sgu giai dgan ng xau téng cao, kh!
nén kinh té c6 su phuc hoi VCB c6 thé
gia tang thu nhap khac tur tai san da
XU ly rdi ro.
Téng thu nhap
hoat dong 51,765 4.8% 70,924 4.2% 80,663 13.7%
(ty ddng)
Duva trén xu hudng cla chi phi hoat
doéng, ching t6i du phong CIR cla
) VCB tiép tuc gidm va duy tri & dudi
LNTT (ty dong) 29,550 10.0% 42,130 12.8% 49,759 18.1% mirc 30%. Ching toi gid dinh VCB s&
ti€p tuc duy tri chinh sach than trong
trong trich lap dy phong ng xau.
LNST (ty dong) 23,695 10.0% 33,704  12.7% 39,807 18.1%
Ngan hang thudng sé ghi nhan chi phi
lap du phong |&n trong Q4 hang nam
va tich cuc x& ly ng xdu vao khoang
> 1A < thai gian nay. Do d6 nhiéu kha nang
g’)le no xau- NPL 1.2% 1.2% 1.2% N xdu cudi Q4/2023 c6 thé gidm
nhe. Tuy vay, chdng tdi van than
trong gitr ty 1& ng xdu cla ngan hang
quanh murc 1.2% cho 2 nam 2023 va
2024.
Ty |& bao phti ng Ty |é bao phd ng xau dugc chung t6i
xgu - LLRF()%) 270.1% 237.8% 237.8% g)i/é dinh qzanh muc 240%. ;
Tang trudng tin
dung - vtd (%) 3.8% 8.0% 13.0%
Tang trudng tién
gtri khach hang - 8.5% 10.0% 10.0%
Ytd (%)
thuan - NIM 3.19% 3.16% 3.26% truec khi phuc hdi v& mifc 3.26%
(TTM %) i

trong nam 2024.
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[Viét Nam / Ngan hang] Nev 06 thang 11 nim 2023
Ng&n hing TMCP Ngoai thuong Viét Nam (VCB V) gey O thang 11 nam

binh gia va khuyén nghi

Pbinh gia
Chling t6i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong
[an luot & mirc 60%-40%.

Mrc gia muc tiéu cho c6 phiéu cho ndm 2024 t6i & murc 107,530 dong.
1) Trong ngn han, chiing t6i str dung P/B muc tiéu & mirc 3.0x (thap hon 1 d6 léch chudn so véi P/B trung
binh 5 ndm clia VCB). V4i BVPS dur bao ndm 2023 & mirc 35.189 dong, gia muc tiéu clia VCB trong nam 2024

t6i du kién s& vao khodng 105,568 dong.

2) Béi vai phuang phap thu nhap thang du, gia c6 phiéu nam 2024 udc tinh 1a 108,845 dong.

Chi phivén
Chi phi van (%) 104
Lai sudt phi rti ro (%) 3.0
Phan b rdi ro vén ¢8 phan (%) 957
Beta 0.77
Phuong phapRI

(Bon vi: ti VND) 2023F \ 2024F \ 2025F 2026F 2027F \

Chi phi'von (%) 104 104 104 104 104

Chi phi'von sau 2027 104

LNST 33704 39807 49845 59,115 72433

Lgi nhuan thdng du (RI) 17,962 21,016 27316 31,969 39,645

Gia tri hién tai Rl 17,962 19,038 2417 23,767 26,700

Lot nhugn thang du dai han 521,782

Toc d6 tang trudng dai han 2.00%

Gia tri hién tai dai han 351410

Giatrihiéntai Rl 91,922

V6n ban dau 165,109

Tong gia tri 608,442

56 lugng ¢6 phiéu (ty) 56

Gia muc tiéu (VND) 108,845

Dinh gia cd phiéu
Phurong phap Ty trong Giad muyc tiéu (VND)

Thu nhdp thang du'(RI) 60% 108,845
P/Btarget (3.0x) 40% 105,568
Gid muyc tiéu (VND) 107,534

Ngudn: Shinhan Securities Vietnam

3 | € Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V)

Ngay 06 thang 11 nam 2023

Tong quan doanh nghiép

Lich str doanh nghiép

Ky két thoa thuan hop tac ¢ Thanh 1a3p ngan - Tién phong thuc thi cd&c - Ngan hang tham gia
déng chién lugc véi Ngan hang con tai Lao Ch[nh sach cla Chinh cht{dng‘ tr‘lnhﬁtéi ,co céu
hang Mizuho Corporate Bank phu, NHNN ngan hang yéu kém cla

Ltd., (Nhat Ban) - Dugc phé duyét dau tu NHNN
thanh 1ap chi nhanh tai

v v v v v v

ST IS DI I I
t t t

The Asian Bank trao giai

Chuyén d6i mé hinh Chinh thdc niém yét c6 Cong b6 hé théng nhan M& Van phong dai s e

thanh ngan hang thuong phiéu tai S& giao dich dién thuong hiéu méi dién tai New York- My thuong Ngénx ang

mai nha nudc Chiing khoan TP. H6 Chi dugc quan trj tt nhat
) Minh trong dai dich COVID-

M® hinh quan tri nam 2022 ctia VCB

Vietcombank s& httu nhiéu cong ty con hoat dong trong Iinh vurc tai chinh va phi tai chinh, bao gom:

Vietcombank
|
I

‘S P

P

.’ . B
(' Dich vu tai chinh v 4 Dich vu phi N,
7

Ngan hang Ngén hang Dich vu tai
Thuong mai Pau tu chinh khéac

) Cong ty Cong ty cho thué N
Vietcombank Chirng khoan Tai chinh ey
Lao Vietcombank Vietcombank ov;::/o
100% (VCBS) (VCBL)
100% 100%
Céng ty Quan ly Quy Cong ty Tai Céng ty VCB
Vietcombank chinh Viét Nam Bonday Ben
(VCBF) (VINAFICO HK) Thanh
51% 100% 52%
\
. congty
congty VCB-
C_huyen tién Bonday
Vietcombank 16%
87.5%
Cong ty Kiéu
héi (VCBR)
100%

Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam/Ngan hang]

BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V) Ngay 06 thang 11 ném 2023
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Su kién quan trong clia VCB

[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Ngay 06 thang 11 nam 2023

NHNN gidm lai suédt diéu

120,000 4 Lan song COVID-19 thit 4 hanh. VCB & mét trong
cing la dot bung dich  nhitng ngan hang tién
nghiém trong nhét phong gidm lai suét tién

100,000 - Trd thanh 1 trong 2 ngan hang g

dau tién dap Ung chudn muc
Basel Il
80,000 -
60,000 -
Ky két hop tac ¢ déng chién lugc voi
Ngén hang Mizuho Corporate Bank Ltd.
Thi truong bat dong
40,000 - san gadp nhidu kho
khan
Phéat hanh cd phiéu tang vén diéu
20,000 - e
= T T T T T T T T T T T T T T
® N N AU TN SN BN SO N\ R\ T, A SN, | JR
& & &S S S S S
Q‘s Q‘.& Q‘-& Qc& Q‘.& Q‘-& Qcé Q‘-& Q‘-& Q‘S QC& Q‘-& 3 QC& Q®

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Ngay 06 thang 11 nam 2023

Bang can d6i ké toan Chi s6 tai chinh
N?m (Ty dong) 2020 2021 2022 2023F 2024F Nam 2020 2021 2022 2023F 2024F
Téng taisan 1,326,230 1414986 1,814,188 1,834907 2,047,106  Tangtrudng(% YoY)
Tién mat, vang bac, da quy 15095 18012 18349 16727 18892  Dungchovay 1399 1509 1886 800 1300
Tién gl tai NHNN 33139 22507 92558 35682 39169 Tigngliclakhach hang 1117 1000 953 1000 1000
Tién gl va cho vay TCTD khac 267970 225765 313592 334256 364,327 V6N chli s& hitu 16.23 16.04 2638 19.65 19.14
Chihg khoan kinh doanh 1954 2766 1500 1963 2565  Tongtiisdn 846 669 2821 114 1156
Céccong cy i chinh phéi sinh v cic - 303 157 157 157 Thunhaplaithuan 506 1650 259 551 11.02
tai san i chinh khéc Thunhap ngosilai 1453 1238 333 063 2405
Chovaykhach hang 820545 934774 1120287 1201375 1357554  poop 1075 1799 2017 695 1477
Hoat dongmuang - - - - - LNTT 070 1925 392 1277 1811
ChingHhodn dautu 156931 170605 196171 199563 216921 INST 067 1918 358 1268 1811
GOy, dau /i han 229 236 2194 3130 3% ol o
Taisinc dnh. 8539 8626 7985 8742 952 o 553 375 370 37 T
Bﬁt d’ong lsan fiau W - - - - - ROA 145 1.60 1.85 1.85 205
T;i| san Co khac 19817 28,969 61,397 33312 34,668 ROE 21.08 2164 2419 2222 21.99
Tongng 1232135 1305555 1676200 1669798 1850398 i oo
No'chinh phiva NHNN A177 9468 67315 13463 16156 1500 ngTongtingliPure LDR) 814 846 901 904 »g
Tien g[}n vavay i TCTDKréc 103564 109758 232511 221400 255144 g onsian
gae: cgoL: gct:j g;i;?n:agﬁa'i o 1,0321 15421 1,135,32:{ 1,243,46&? 1,367,815- 1504597 e Gonby ) oo BREVEA - BEEERER
khoan ngti chinh khac T):/ l? NPL(%) 062 064 068 120 =
V6 i trg, uy thc dau turclia CPva 15 8 3 3 3 TVIGLLR (%) 3679 4244 3174 2378 =
TCTDkhic D phong/Du ng'tin dung (%) 229 2.70 2.16 2.85 2.85
Phét hanh gidy o c6 gid 21240 17388 25338 26098 30013  Chiphitindung/Dungchovay (%) 1.19 119 083 064 0.55
Céckhodn ng'khéc 33954 33854 107564 41009 4448  Chiphitindung/Dungtindung(%) 1.18 118 0.82 064 0.35
Vén chi s& hitu 94095 109,186 137,988 165109 196,708 Gié tri trén m6i ¢ phiéu (VND)
V6n clatb chit tindung 249 249 53130 53595 54060 P 4381 - 5% - 6321 - 7121 84
Qujclatdchictindung 14926 18173 18133 1957 21917  BPS Sl 2541 EEEOIES) 34865 lsst
Lo nhuan chua phén phéi 36650 48503 67500 91836 120594  PPOPishare B20E) 10506 EosS) 10581 2l
Loi ich clia cd dong thiéu s 85 87 88 111 138
Téng cong ngudn vén 1,326,230 1,414,986 1,814,188 1,834,907 2,047,106 Ngun: Dtliéu cng ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh

Ném (Ty dong) 020 021 02 20BF  204F
Thunhép i 69205 70622 88113 109126 118705
Chi philai (32920) (28349) (34866) (52,946) (56332)
Thu nhap lai thuan 36285 42273 53246 56,181 62,374
Tirhoat d6ng dichwu 6,607 7407 6839 7146 8282
Tirhoay ddng kinh doanh ngoai hdi vang 3,906 4375 5,768 5,768 6,922
Tirmua bén chiing khodn kinh doanh 2 138 (115) 2 3
Tirmua ban chimg khodn dau tu (85) 82 82 82
Tirhoat dong khac 1,800 2393 2,054 1536 2792
Thunhdp tlrgdpvan, mua cd phan 461 130 208 208 208
Tong thu nhdp ngodi i 12776 14358 14836 14743 18289
Tong thu nhap hoat dong 49063 56630 63083 70,924 80,663
Chi phfhoat dng (16038) (17666) (21,260) (20849) (23192)
LN thudn tir hoat dong kinh doanh trudc 33024 38964 46823 50075 57471
durphong rtii o tin dung (PPOP)

Chi phi du phong i ro tin dung (9975) (11478)  (9464) (7945  (7,711)
Tong loi nhudin trudic thué 23050 27486 37359 42,130 49,759
Thué TNDN (4577)  (5469)  (7446) (84260 (9952
Tong loi nhudn sau thué 18473 22017 29912 33704 39,807
LNST thudc vé cong ty me 18451 21,997 29892 33682 39781
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Ngan hang TMCP Ngoai thuong Viét Nam (VCB VN)

Ngay 06 thang 11 nam 2023

Dién bién gia

160% A
120%
80%
40%
0%

Gidmuctiéu | Khoang gia MT (%)

Nga Khuyén nghi .
e yennent D) | N8 (caormhap
03/11/2022(BClandau)  MUA 73,844 9.7 1 -9.9/28.8
07/03/2023(BCcdpnhat)  GIU 80,111 25.02 | 3.0/589
07/11/2023(BCcapnhat) MUA 107,530 40.02¢ 15/80.6

-40% A

Gia muc tiéu (VND)

110,000 1
90,000 -
70,000 -
50,000 -
30,000 -

10,000

(10,0008

Luuy: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh I6i trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]
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