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Ngan hang TMCP Ngoai thuong Viét Nam

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

Tang trudng bén virng

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 87,200 dong

Ngén hang TMCP Ngoai thugng Viét Nam (HoSE: VICB) la mét trong “Big 4” ngan hang qudc
doanh véi gia tri von hda thi trudng I6n nhat nganh ngan hang. VCB van ludn duy tri dutc loi thé
la ngan hang kinh doanh hiéu qua nhat, chat lugng tai san cai thién tot qua cac nam, va khdng
ngimng nd Iuc trong adng cudc chuyén ddi 6. Ngoai ra, VCB ludn hudng ti chudn muc qudc t&
trong sudt qua trinh hoat ddng, lién tuc dudc cac t6 chiic uy tin trén thé gidi tin nhiém. Chiing toi
dinh gid [an dau VCB & mlic gia 87,200 dong tuang (g vdi mdc sinh I6i 18.5%.

Chat lugng tai san tat, ty 1é ng xau duy tri ¢ mirc thap, ty I€ bao phu ng xau cao nhat
nganh

Ty 1é ng xau duy tri & mUrc thap khi dat 0.64% cuGi ndm 2021, tang Ién 0.80% cudi Q3/2022.
Trong khi d6 ty 1& bao phti ng x&u nhiéu ném lién dan dau nganh vdi 424% cudi ndm 2021, tiép
gitr viing muc du’ phong cao véi 402% tai cudi Q3/2022. VICB thut hién tang von diéu Ié qua phét
hanh o8 phiéu chia c8 tUic va thuc hién nhiéu dot phat hanh tréi phiéu ting vBn cp 2, nhdm dam
bao ty I€ an toan von CAR dat trén 8% theo yéu cau Basel 1.

Ngu6n von huy dong da dang, chi phi von duy tri 8 mirc tugng doi thap tao nhiéu tiém
nang cai thién NIM

Nhg vao danh ti€éng, ddc tht trong kinh doanh va mang Iudi chi nhanh rong I6n, VCB huy dong
dugc ngudn v6n di dao ttr NHNN, cac TCTD khac cling nhu cac doanh nghiép I6n. Do do, VCB
khéng phai chiu nhiéu ap luc huy dong v6n trong bdi canh cac ngan hang dang trong cudc dua
tang lai sudt tién gii do anh hudng tr cac yéu t6 vi mo. Ty 1€ CASA cai thién qua cac nam xép
thir ba trong hé thong vdi 33.79% cudi Q3/2022.

Két qua kinh doanh vugt trdi véi Igi nhuan dirng dau nganh

VCB dan d&u hé thdng vé LNTT dat 27,385 ty dong (+18.82% YoY) cudi ndm 2021, sau khi bi
vuigt mét & Q1/2022, VCB da quay trd lai ngdi vuiong trong Q2/2022 va tam thdi tiép tuc dan dau
trong Q3/2022, véi LNTT Illy k€ 9M2022 dat 24,940 ty dong (+29.15% YoY). Nhg vao su dong
gdp tich cuc ttr hoat dong dich vu va kinh doanh ngoai hdi, bén canh viéc quan ly chi phi hiéu qua
khi CIR duy tri trong 9M2022 & mfc 33.78%.

Ruiro (1) Ruiro ldi sudt tang cao; (2) Ri ro ty gia; (3) RUi ro ng xdu tang.

Nem 2021 2020F 2023F 2024F 2025
Thu nhiép i thin (t VND) 93 48888 57912 69,794 8745
Thu nhép ngosi Bi (ty ND) 14357 17743 2117 25609 081
TNHD (& VND) 5630 66,631 79,084 BAB 11457
TNHD truc du phong (t VND) 3964 46,701 5,301 69,143 047
LNST (t VD) 2017 %04 3293 814 54,269
EPS (dong) 5936 6138 7458 9117 11467
Téng tuBing EPS (%) 192 34 215 2 %8
PEX) 126 129 106 87 69
PBX) 34 26 2 19 15
ROA (%) 16 19 19 20 21
ROE (%) 216 58 B9 %5 %5

Ngutn: DIt liéu cBing ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedsion. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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Ngudn: Dif liéu cdng ty, Shinhan Securities Vietnam
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Quan diém dau tu

Chat lugng tai san tot, va ty Ié ng xau duy tri 6 mirc thap, ty Ié bao phu ng xau
cao nhat nganh

1. Ty lé bao phu ng xau cao vuot troi

Ty Ié NPL—Ty Ié LLR ciia VCB
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Nguon: Dt iéu cong ty, Shinhan Securities Company

Chét Iugng tai san clia VICB dugc thé hién 1S qua ty 18 ng xau (NPL) duy tri thap va trich 18p du’ phong (LLR)
lubn & muic cao, gilip VCB giif vitng vi thé trong bGi canh nén kinh t€ nhiéu bién dong sau dai dich. Ty I€ ng
xau VCB tiép tuc giam con 0.61% cudi Q2/2022 nhung dang tang trd lai [én 0.80% cu6i Q3/2022, tuy nhién
van thudc nhdm cac ngan hang cd ty I8 ng x&u thap, cho thay Ngan hang dang kiém soat t6t chat lugng no
cho vay, cling nhu danh gia dudc chat lugng tép khach hang.

Dinh hudng kinh doanh va cho vay ctia VCB ludn theo hudng than trong khi ty 1€ bao phti ng xau (LLR) ti€p
tuc tang va dat mUc cao nhat tr trudc dén nay clia Ngén hang cling nhu’ cao nhat trong hé thdng. Ty 1€ LLR
dat 424% cudi ndm 2021, tang Ién 504% trong 1H2022, cd giam nhe trong Q3 khi dat 402% cudi Q3/2022
duy tri dugc vi tri dan dau va bo xa cac ddi thi khac trong nganh. Trén thuc t& viée trich 18p ty 1& du’ phong
tly thudc vao khau vi rti ro clia tiing ngan hang, VICB cht trucng giam miic do khau trir gia tri ti san dam
bao dong thdi tang trich lap du phong. Bén canh do, VCB da thu hién trich [ap 100% ddi véi cac khoan ng
dugc ti oo cau trong chinh sach hd trg theo Thong tu 14/2021/TT-NHNN. Vi tinh hinh ty 1& ng x&u van &
miic thap va khach hang dang dan phuc h6i vé kinh t&, trong khi ty 1€ trich [ap dy’ phong cao thi tiém ndng
hoan nhp cac khoan du’ phong vao Igi nhudn tai VCB cling 1a mét diém dang chd y.

Ty Ié NPL ciia cac ngan hang Ty € LLR ctia cac ngan hang
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Ngudn: Dt liéu cng ty, Shinhan Securities Vietmam
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Ty Ié an toan von CAR ctia VCB
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Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

2. Thuc hién ting von nham duy tri ty Ié an toan von

VCB duy tri ty 1& CAR & mUic trén yéu cau la 8% theo yéu Giu clia Basel II, cu thé Ngan hang dat 9.47%
cudi ndm 2021, tang 1én 9.56% dén cudi T6/2022. DE dam an toan von khi VCB md rdng kinh doanh va
tang trudng tin dung trong thdi gian tdi, viéc tang bd dém von can dugc quan tam. Do dd, ndm 2021 va
dau ndm 2022, VCB ciing da thuc hién nhiéu dot phat hanh tréi phiéu b3 sung vao von cp 2 dé gia ting
chi s6 CAR.

VE mét von chti s hiiu, VCB tang trudng manh tinh tr 2017 vai gan 52,558 ty dong Ién 128,390 ty dong
tinh t&i cudi T9/2022, gilr viing Igi thé diing dau trong nhiéu ndm lién. Viéc tdng von chl s& hifu manh mé
dugc thuc hién khi VCB phat hanh 111 triéu cd phiéu cho déi tAc GIC Private Limited (GIC) va Mizuho Bank
Ltd ndm 2019, va phat hanh gan 1,024 triéu b phiéu dé tra ¢ tic dugc hoan thanh trong dau ndm 2022.
Vi vin chu s@ hitu 16n manh, VCB thé hién dugc stic chdng chiu clia minh, dic biét trong giai doan nén
kinh t& 4 nhiéu khd kh&n. Ty I& don bay clia VCB giam dan qua cc ndm tuy nhién van & muic khd cao 12.8x
tinh dén cudi T9/2022. Biéu ndy dé thdy tai cic ngan hang quéc doanh khi viée ting von diéu 1& dién ra ¢
nhiéu khé khan han.

V6n chii s6 hitu (Von CSH) va ty Ié don bay (Tai san/Von CSH) ctia cac ngan hang
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Ngutn: Dif liéu cong ty, Shinhan Securities Viemam

Ty 1€ LDR theo Thdng tu 36 clia VCB
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3. Quan ly thanh khoan chat ché

Nhin chung, VCB thuc hién quan ly thanh khoan kha chat ché khi ty I€ dy’ ng cho vay trén tién gui (LDR)
lu6n dudi mitc quy dinh t6i da clia NHNN. LDR (tinh theo Thong tur 36/2014/TT-NHNN) clia VCB dat gan
75% cu6i nam 2021, tang nhe Ién 79.4% cudi T9/2022, con cach kha xa vdi quy dinh ty 1& LDR t6i da cho
ngan hang thuang mai nha nudc [a 90% theo Thong tu 36 (*). So sanh ty du’ ng cho vay trén tdng tién gl
(LDR thuan) véi cac ngan hang khac trong nganh, VCB thudc nhdm cd ty 1€ thap khi dat khoang 84.6% ndm
2021 va 972022 dat 92.09%. Vi thanh khoan t6t, ngan hang c6 nhiéu tiém nang tang trudng vé mét cho
vay, va kha nang dap (ing kip thai khi cd lugng rt tién I6n tir khach hang.

Ty Ié LDR thuan ctia cac ngan hang
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Ngudn: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

() Thing tur 22/2019/TT-NHNN Quy dinh céc gidi han, ty & béo ciam an toan trong hoat ddng alia t6 chiic tih dung, chi nhanh ngan hang nufdc ngodi quy dinh Ngén hang, chi nhénh ngén hang nudc ngodi phé duy trity I du ng cho vay

50 i tBing tén i 1 85%.
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Cau phan von huy dong cia VCB
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Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

Nguon huy dong von da dang, chi phi von ¢ mifc tuong doi thap tao nhiéu tiém

nang cai thién NIM

1. Ngudn von huy dong doi dao, bén virng dén tir NHNN, TCTD khac va doanh nghiép I6n
Tién guri ctia cac TCTD khac- Cac khoan ng Chinh phti va NHNN ctia cac ngan hang
(ty dong)
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Ngudn: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

Nhém ngan hang thuang mai nha nuéc néi chung cd Igi thé trong cudc dua huy dong tién nhg vao danh
tiéng, déc thi hoat dong, cling nhu’ mang Iudi chi nhanh, phong giao dich tri rong khép ca nudc. C6 thé
thay tai VCB, tién gl clia cac TCTD khac tang qua cac ndm dat 104,044 ty dong (+3.10% YoY) trong 2021,
nhung lai tang dot bién trong 972022 dat 173,006 ty dong (+70.29% YoY). Bén canh do, tién guii va vay
Chinh pht va NHNN ciing c6 mirc tang lén dat 93,953 ty dong (+978.78% YoY) tai cu6i Q3/2022. NhG vay,
VCB khéng chiu qua nhiéu ap Iuc ting I5i sudt huy dong trong giai doan nay, va cd thé han ché dugc da
tang ctia chi phi von.

Nhin chung, mirc tang trudng tién gui clia khach hang ctia VCB giam qua cac nam, tién gui tir khach hang
dat gan 1,135 triéu ty dong (+10% YoY) cuGi nam 2021, chi tang khoang 62 nghin ty dong Ién 1,197 triéu
ty déng (+8.01% YoY) vao cudi Q3/2022. Trong dd, cAu phan tién gl clia cac t chiic kinh t& d& cd phan
tang ty trong dat 50% ké tir trong 2021.

Tién guri tir cac t6 chirc kinh t& va ca nhan clia VCB
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Ngudn: DI liéu cdng ty, Shinhan Securities Company

Tién gui khong ky han tai VCB duy tri toc d6 tang trudng dat 367,149 ty dong (+19.58% YoY) cudi nam
2021, va dat 393,800 ty dong (+13.53% YoY) trong 9T2022. Viéc tang ty Ié CASA (bao gom tién gl khong
ky han va ky quy) thé hién Igi th& vé& ngudn huy ddng vén chi phi thap clia VCB, CASA cudi ndm 2021 dat
32.9%, tang lén 33.79% cudi T9/2022, thudc nhém nhiing ngan hang cd ty Ié CASA diihg dau nganh.

Lai sudt ngan hang trong thai gian tr dau ndm 2022 ¢6 nhiéu bién dong do cac yéu t6 vi mé trong va ngoai
nudc, cac ngan hang trung uong trén thé gidi da thuc hién tang I3i suat. Ciing vdi xu hudng dé, NHNN da
tang Iai sudt diéu hanh, [ai sudt lién ngan hang cd nhiéu diéu chinh, va cac ngan hang I8n khac tai Viét Nam
da thuc hién tang lai suat tién gui. Do vay, 1ai suat tai cac ki han cling da dugc VCB diéu chinh tang manh
nhung van thap so véi cic ngan hang tu' nhan. V& I3 suét tién guii khong ky han, VICB van duy tri muc 0.1%.

6 1 € Shinhan Securities
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Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

Ty Ié CASA clia cac ngan hang
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INguGn: DIt liéu cdng ty, Fiinpro, Shinhan Securities Vietnam

2. Kha nang sinh I6i cao

ang in dung va tang ién gui cia i phi von va cia
Tang trudng tin d a tang trudng tién guri clia VCB Chi phi von va NIM cua VCB
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Nguon: Dt iéu cong ty, Rinpro, Shinhan Securities Vietnam

Tin dung VCB ¢ mtic tang trudng cao trong nlfa dau ndm 2022, theo tinh todn clia chiing t6i, du' ng tin
dung (bao gom TPDN) tang 15% YoY cudi nam 2021, va trong 9T/2022 tang gan 17.35% so vdi dau nam.
MUrc tang trudng tin dung tang vugt tri han tién gui khach hang qua cac nam, ddc biét trong nira dau nam
2022. bigu dang ch y la NIM clia VCB md rong kha cham mdc du chi phi von duy tri & mirc tuong dai thap
khi VCB ¢ thuc hién cg ciu huy dong von dau vao. Nguyén nhan cd thé dén tir viéc VCB da va dang trién
khai cac chuong trinh vay uu dai véi 3i sudt vay thap nhdm hd trg phuc hoi san xudt sau dai dich COVIC-
19. C6 thé thay, ty I& NIM da biic pha trén 3% k& tir ndm 2020, chénh Iéch gilta NIM va ty 1€ chi phi vén
ngay cang ma rong. NIM dat 3.27% cudi T9/2022. Vi ki vong nén kinh t€ sé phuc hdi trong thdi gian tdi,
VCB c6 nhiéu tiém nang tang trudng tin dung, cling vdi nén chi phi von thap, NIM c6 kha nang dugc cai
thién va ma rong.

ROAE va ROAA ctia VCB
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Nguon: Dt iéu cong ty, Shinhan Securities Viemam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 nam 2022

DG vdi chi s6 ROAE va ROAA, ROAE dat xdp xi 20.03% va ROAA dat 1.72% (12 thang gan nhat), binh quan ROE 5
ném cao hon 21%. Ching i danh gia ring VCB van cdn nhiéu tiém nang Gai thién tai hai chi s ndy khi (1) thu
nhap tir [ sudt ting mét phan nhd chuyén dén sang cho vay ban 1&; (2) thu nhap ngoai 8 tiép tuc ting manh cling
Vi viée kiém sodt chi phi tt; (3) chi phi du’ phdng 6n dinh va nhiéu kha néng hoan nhap ngudn du phong tir nhithg
ndm trudc.
3. Danh muc cho vay dan chuyén sang ban Ié

Du ng cho vay theo khach hang ciia VCB
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Nguon: Dt iéu cong ty, Shinhan Securities Vietnam

Du ng cho vay khach hang dat 960,750 ty dong ndm 2021, dat han 1 triéu ty dong trong 972022, ghi nhan miic
téing CAGR gan 17% tir ndm 2017. Dua trén tdng du’ ng cho vay clia 27 ngan hang niém yét, thi phan du’ nd cho
vay alia VICB duy tri ty trong quanh 13% trong tong du’ nd cho vay toan nganh. Ty 1 cho vay khéch hang ca nhén
ting tir 45% cudi ndm 2020 1én 47% ndm 2021, phl hgp vdi trong tAm chuyén dich g ciu kinh doanh clia Ngan
hang la tang ty trong du ng ban I&. Muc tiéu chién lugc clia Ngan hang dén nam 2025 la trg thanh ngan hang s0 1
vé béan I& va ngan hang dau tur. Do dd, VICB cd nhidu trién vong ting thu nhap I3 dén tir tép khach hang c nhan
vdi 13i sudt cho vay cao han. Danh muc cho vay theo nganh nghé ctia VCB tp trung chli yéu vao cac nganh it i
ro, nhdm hd trg phuc hdi, va phét trién kinh t& trong nudc. Ngan hang hop téc, cho vay ch yéu véi cic doanh
nghiép trong nganh thugng mai, cng nghiép ché bién, va san xuat tan dung lgi thé ngudn ngoai té ddi dao, quy
mo6 I8n, quan hé rong vdi nhigu ddi tac I6n.
Du ng cho vay theo nganh nghé ctia VCB
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Nguon: Dt liéu cng ty, Shinhan Securities Viemam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

Két qua kinh doanh vugt troi véi Igi nhuan dirng dau nganh
1. Nguon thu ngoai lai dong gop tich cuc

Lgi nhuan I&i thuan va Igi nhuén ngoai I&i ciia VCB
(ty ddng)
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Ngutn: Dt iéu cong ty, Shinhan Securities Viemam

Tong thu nhap hoat déng (TOT) duy tri ting, mUic tng truéng bét tré lai trong 2021, dat 56,724 ty dong (+15.61%
YoY), Q3/2022 dat 16,714 ty dong (+26.12% YoY). Lgi nhuan trudc thué (LNTT) clia VCB tang nhanh qua cac ndm,
ndm 2021 dat 27,385 ty dong (+18.82% Yo), va dan dau nganh nhd vao két qua kha quan clia cdc mang kinh
doanh. Sau khi bi VPB vugt mdt vé LNTT trong Q1/2022, VICB da gianh lai ngdi vuang trong Q2 va Q3/2022 khi dat
dugc 7,566 ty dong (+31.87% YoY) trong Q3/2022.

Kinh doanh ngoai i dat 14,324 ty dong (+12.12% YoY) trong 2021, Ity ké 9T/2022 dat 10,983 ty dong (+7.30%
YoY), gdp phan vao su tang trung manh clia Igi nhudn trudc thué. Thu nhap tir hoat dong dich vu va kinh doanh
ngoai héi chiém ty trong I6n trong ngudn thu ngodi [di, lan lugt chiém 52% va 31% cu6i ndm 2021. Thu nhap tr
hoat d6ng ngoai héi dat mdc 4,375 ty dong (+12% YoY) ndm 2021, cao hon hén so véi cic ngan hang khac trong
nganh, va ti€p tuc gilt viing lgi thé trong 972022 khi Illy k€ 9T dat 4,580 ty dong (+43.06% YoY). Thu nhap tir hoat
dong dich vu cling duy tri da tang khi dat 7,407 ty dong ndm 2021 (+12.11% YoY), t6c do tang trudng giam nhe
50 véi ndm truéc db do VCB da thuc hién giam cAc loai phi dich vu cho tit ca cic dbi tugng khach hang nhém hd
trg trong mua dich. L{ly k& 9T giam nhe dat 4,508 ty dong (-9.73% YoY), diéu nay cd thé dén tir viéc tir 2022, VICB
dua ra chinh sach mién phi moi giao dich chuyén tién, mién phi quan Iy va duy tr trén VCB Digibank. Véi viéc s6 hiiu
hoh 600 chi nhénh, phong giao dich (tinh dén cudi ném 2021), chinh sach mién phi s& 13 chat xtic tc gitip VCB thu
hit dutc lugng khach hang déng k& trong tuong lai, ting ty 18 CASA va G thién dudc phan chi phi von. Bén aanh
dé, tir 2021, VCB da tAp trung thutc hién chuyén déi s8, ndng cao tréi nghiém dlia khdch hang, tng tinh canh tranh
gianh thi phan ban 1& véi cic ngan hang tu nhan I6n da thuc hién chuyén d6i s tir nhiu ném trudc.
LNTT ctia cac ngén hang
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[Viét Nam / Ngan hang]

BAOCAOCONG TY Ngan hang TMCP Ngoai thuong Viét Nam (VCB) Ngay 03 thang 11 ndm 2022
Cau phan thu nhap ngoai i ctia VCB Thu nhap tir hoat dong kinh doanh vang va ngoai hdi cac ngan hang
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Nguon: Dt iéu cong ty, Shinhan Securities Vietnam
2. Quan ly chi phi hoat dong hiéu qua

Téng trudng chi phi hoat dong giam déu qua Gic ndm, cu thé ndm 2021 chi ting 9.57% YoY dat 17,574 ty dong,
Iy k& 9T2022 dat 16,695 ty dng (+15% YoY). Ty I& chi phi hoat ddng trén tong thu nhap hoat ddng (CIR) giam
dan qua cac nam khi chi dat 31% cudi ndm 2021, giam trong Q1/2022 & mUic 27% sau do tang Ién 38% cudi
Q3/2022. Nhin chung, VCB quéan Iy chi phi hoat déng & miic 8n dinh khi duy tri ty 1€ CIR & quanh ~35%. Bén canh
d0, chi phi trich Iap du phong sau khi tang nhanh trong nam 2021 da giam t6c d6 tang dat 11,761 ty dong (+17.90%
YoY), tuy nhién Iy k€ 972022 giam con 7,326 ty dong (-2.83% YoY). VCB da thuc hién trich lap day du cho cac
khoan vay tai cd cau, gilr nguyén nhém ng truGc thai han NHNN quy dinh, nén Ngan hang sé khdng con chiu ap Iuc
trong thai gian tdi.

Chi phi hoat déng va ty 1& chi phi trén tdng thu nhap hoat déng (CIR) ciia VCB
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Ngudn: Dif iéu cdng ty, Shinhan Securities Company
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022
14 n, ? -
Du phong két qua kinh doanh

Mot so chi tiéu chinh 2021 2022 YoY 2023 YoY
DU nd tin dung (bao gém TPDN) (ty dbng) 972,680 | 1,147,762 +18.0% | 1,342,882 | +17.00%
Tién gui khach hang (ty déng) 1,135,324 | 1,316,707 +15.9% | 1,522,377 +15.6%
NPL (%) 0.64 0.70 0.75
NIM (%) 3.2 3.2 3.3
Thu nhap I3i thuan (ty dng) 42,273 48,888 +15.7% 57912 |  +18.5%
Thu nhap ngoai Idi (ty dong) 14,357 17,743 +23.6% 21,172 +19.3%
T6ng thu nh3p hoat dong (ty dng) 56,630 66,631 +17.7% 79,084 +18.7%
Chi phi du’ phong (ty dong) (11,478) (10,390) -9.5% (12,185) +17.3%
Chi phi hoat déng (ty déng) (17,666) |  (19,930) +12.8% | (22,783) +14.3%
LNTT (ty d6ng) 27,486 36,311 +32.1% 44,116 +21.5%

Chng t6i dy’ phdng tang trudng tin dung nam 2022 ctia VCB la 18% dua trén két qua hoat dong kinh doanh kha
t6t clia Ngan hang cling nhu ki vong ad thém mét dgt néi room niia tir NHNN. Tién gui khach hang tiép tuc da tang
tuong duong 15.9% khi VOB cling da thuc hién téng 15i suét tién g, ding nhu’ phét trién cic san pham khéc thu
hit khach hang.

Trong bdi cAnh ng xau dugc ki vong sé tdng nhanh khi Thong tu’ 14/2021/TT-NHNN hét han vao T6/2022, ng xau
tai VCB da tdng nhanh trong Q3/2022 Ién 0.80%, do dd chiing tdi ki vong sé& khdng cd nhiéu bién dong trong
Q4/2022. Chiing ti du' phdng ng xau ca ndm 2022 clia VICB s& vé miic 0.70% . Bén canh do, chi phi dy phong ndm
2022 giam 9.5%. Do da trich [3p du’ phong nhiéu tr cdc ndm truGc nén chi phi du’ phong dugc du’ phdng khong con

ap luc trich 1ap thém vao cic ndm sau.

Vi cac du phdng trén, chiling toi ki vong thu nhap [ai thuan tang 15.7% dua trén két qua kinh doanh Iy ké 972022
da tang gan 22% YoY. Trong khi d6 NIM nam 2022 duy tri & mUic 3.3% do VCB da thuc hién tang Idi sudt tién gui
vao T9/2022. Thu nhap ngoai lai dugc ki vong tiép tuc tang 23.6% vdi ki vong nguon thu nhap tir dich vu va ngoai
héi tiép tuc téing. Bén canh 6, VICB tiép tuc hap tc véi Cong ty THHH Bao hiém Nhén tho FWD Viét Nam (FWD) ra
mat cc san pham mdi thu hit nhiéu khach hang, do véy chling t6i ki vong ngudn thu nhap ngoai I3 sap tdi s& b
sy déng gdp tir thu nhap bao hiém. Lgi nhudn trudc thué ki vong sé téing 32.1% ndm nay va 21.5% trong ndm
2023 vdi ki vong thu nhép t&ng cling véi chi phi dudc kiém soét 8n dinh. Ngoai ra, VCB cd k& hoach nhan chuyén
giao bt budc mdt ngan hang yéu kém tir chi dao clia NHNN, diéu ndo s& gép phan mé rdng quy mé kinh doanh,
d s@ khach hang va mang Iugi. Do d6, chuing t6i ki vong két qua kinh doanh clia VICB s€ tiép tuc tich cut trong thdi

gian tdi.
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

Dinh gia va Khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 87,200 dong

Chung i dua ra dinh gia [an dau véi Ngan hang TMCP Ngoai Thugng Viét Nam (VCB) vdi khuyén nghi mua va gia
muc tiéu dat 87,200 ddng tuong dihg véi muic ting 18.5%. D3i véi tAm nhin dau tu dai han, VCB ¢4 thé dugc cin
nh&c vdi nhiing uu diém sau:

1) Chéatlugng tai san t6t, ty Ié ng xau duy tri & murc thap, vdi ty 1€ bao pht ng xau cao nhat nganh;

2)  Nguon huy dong von da dang, chi phi von & muic tuang doi thap tao nhiéu tiém ndng cai thién NIM;
3)  Két qua kinh doanh vugt trdi vdi loi nhuan dig dau nganh.

Phucng phap dinh gia

Ching t6i ap dung két hgp phuong phap dinh gia thu nhdp thang du (residual income- RT) va P/B vdi ty trong fan
lugt 60%/40% dé dinh gia VCB.

Phuang phap RI

(Bon vi: ti VND) Q4/2022F | 2023F | 2024F 2025F | 2026F |
Chi phi vén 1147% 1147% 1147% 1147% 1147%

Chi phi vBn sau 2026 1147%
LNST 9070 35293 B14 54,269 64,486

L nhuén théng dur (RI) 5938 19,851 24813 32,262 37,685
Gia tri hién tai RI 5,760 17,270 19,354 22,583 378

Loi nhuén thiing du'dai han 401,217
Toc dd tang truding dai han 1.00%

Gia tri hién tai RT 88,709

Gia trf hién tai dai han 252,767

G ban dau 128,390

Tong gié tr 469,866

S5 lugng o phié (triéu) (*) 4732

Gia muc tiéu 93973

Chi phivon 11.47%
Beta 0.75
Beta diéu chinh 083
L5 sudt phi i ro 5.00%
Phén bl i ro v6h & phén 7.80%

Nguon: Shinhan Securities Viemam
(*) Trong trubing hap VCB ¢6 thuc hién taing vén diéu I thong qua phat hanh 6 phiéls dé tré cd tuit tr ngudn lof nhuén con lai

ném 2019, 2020, s6'luthg c6 phiéis durkién phat hanh khodng 856 triéu cd phiéls vdi gig 10,000 dbngy a6 phiéu. Gid muc tiéu
duoe diéu chinh vé 77,000.

Bai vdi phuang phdp P/B, chiing tdi I3y gia tri P/B trung binh 5 ndm gan nhét ctia VICB tinh dén ngay 30/09/2022
3X.

Pinh gia od phiéu
Phugng phap Ty trong Gid muc tiu
Thunhép théng dur (RI) 60% 93973
P/B trung binh (3x) 40% 77034
Gia muctiéu 87,197

Ngudn: Shinhan Securities Vietam
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BAO CAO CONG TY Ngan hang TMCP Ngoai thuong Viét Nam (VCB) Ngay 03 thang 11 nam 2022
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Ngudn: Bloomberg, Shinhan Securities Vietnam
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BAOCAOCONGTY Ngan hang TMCP Ngoai thutging Viét Nam (VCB)
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Nguon: Bloomberg, D liéu cdng ty, Shinhan Securities Vietnam Nguon: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONG TY Ngan hang TMCP Ngoai thuong Viét Nam (VCB) Ngay 03 thang 11 nam 2022
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Ngutn: Bloomberg, D liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

RUi ro

Rui ro tang lai suat

RUi ro lam phat lan rong trong thdi gian tdi, xuat phat tir b6i canh lam phat tang cao trén thé gidi budc cac
ngan hang trung uong phai tang I&i suat. Thang 9, 2022 NHNN da téng I3i sudt diéu hanh dan dén &p Iuc
téng I3 suat huy dong ting cao, kéo theo [i sudt vay ting, tuy nhién s& tré pha hon I3 sudt huy dong, dan
@én bién Igi nhuan o8 thé bi thu hep.

Rui ro ty gia

Tién gui ngoai té tai VCB tuong déi cao, trung binh 16% tdng gid tri tién gl khach hang tlr 2017 dén 2021.
Do d6, trong diéu kién ty gia USD/VND tiép tuc téng trong thdi gian tGi s& gy ap Iuc 1én tng ng phai tra
clia Ngan hang. Bén canh do, kinh doanh ngoai hdi chiém ty trong I6n trong phan thu nhap ngoai ai clia
VCB, vdi b6i canh ty gia cd nhiéu bién dong nhu' hién nay, ngudn thu nhap tir kinh doanh ngoai h6i VCB cd
nguy cd bi anh hudng.

Rui ro ng xau tang cao

NG x8u 6 nguy cd tang cao, tiém &n rui ro toan hé théng. Dac biét la khi Thong tu 14 hét hiéu Iuc vao ngay
30/06/2022, nhitng khoan ng dugc tao diéu kién cd cdu gilf lai xép hang nhdm ng 1 va 2 trong thdi gian
chiu &nh hung béi dai dich, néu khdng thé héi phuc kip s& bt budc bi chuyén sang nd x&u.
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[Viét Nam / Ngan hang]
Ngan hang TMCP Ngoai thutang Viét Nam (VCB)

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 03 thdng 11 ném 2022

F* Bang can d6i ké toan ™ Chi s6 tai chinh
N&m (Ty déng) 2020 2021 02F  2023F 2024F  Ném 2020 2021 202F  2003F  204F
Tongtisan 1,326,230 1,414,986 1,681,899 1976251 2,320,186  Tang truéng (% YoY)
Tién mét, vang bac, da quy 15095 18012 20107 20290 18618  Dyngchovay 1430 1440 18.00 1750 1650
Tién gui tai NHNN B39 2507 20674 2450 2830 Tign gl clia khch hang 1117 10.00 1598 1562 1584
Tién Ui va cho vay TCTD khéc 267970 225765 85642 343570 395705  vghchiiss hitu 1623 16.04 2326 1871 2006
Chiing khodn kinh doanh 1,954 2,766 3614 4715 6146  Tongtiisin 846 6.69 1886 1750 17.40
Cac gc‘Jngcg ta| chir)h phd sinh va cac 303 303 303 303 Thunhdp & thuan 506 1650 1565 1846 2052
taf i tai chinh khac Thu nhap ngod i 1455 123 235 1933 20%
Cho vay kndch hang 8055 94774 1098872 1288615 1497837 pop i 1750 i o
Hoat dbng mua ng ILNTT 070 1925 3211 2149 225
Chm’]g khoan dau tu 156,931 170,605 195,055 217232 264,896 LNST 067 19.18 31.94 21.49 225
Gop vén, du trdai han 2,239 2,346 3264 3430 3605 |ginhuan (%)
Téi sn o dinh 8,539 8,626 9412 10266 11193 79 IS 54 5 i
Baitdong san du tr ROA 145 160 187 193 201
Tai san C4 khac 19,817 28,969 43,956 63310 93492 ROE 21.08 2164 2381 239 2452
Téngng 1232135 1305555 1,547,316 1816493 2128383 oo o
Ng chinh phti va NHNN 41,177 9,468 19,409 31,054 43476 T("ing dv I‘U/T(A)I‘bg tén gl (LDR) 814 846 86.1 87.50 88.00
Tién g vé vay céc TCTD Khdc 10358 109758 156519 205647  BL10  caieng taisin
Tengilclakiichhing 102114 1135324 1316707 152377 176392 T g qonbay ) T 9% e o3 om0
Cac cdng ay i chinh phé sinh va céc 52 T le NPL (%) 062 064 070 075 080
\';rloa'inqta' amhiac TYIE LLR (%) 36793 4438 4BE7  4BH4+  4B5
mtamg,uymaccféuwmaCPva 15 8 8 8 8 N i 0
TCTD khie Dy phong/Dur ng tin dung (%) 229 270 3.07 326 348
Phat hanh gidy t c gié 2240 17388 19127 20083 21,087  Chiphitihdung/Dund chovay (%) 119 122 092 091 098
Céc khodn nd khéc 33954 33,854 35,546 37324 39,190 Chi phitin dung[Du‘ NG tin dung (%) 118 121 091 091 096
Vén chi shifu 94,095 109,186 134583 159,758 191,803 Giatri trénmoi od phiéu (VND)
Vén cliat chie tn dung 04X 9249 52665 52665 52665 DO P X 5015 Eeiss] 7458 ey
Quicilath chicth dung 1496 18173 259 27921 3440 BS S 25797 ity 33727 E0)
Lof thuén chuia phén phés 36650 48503 59226 79027 104514  PPOP/share 8904 10555 988 11897 14610
g ich clia 8 dong thidu s 85 87 13 145 184
Téng cdng ngudn von 1,326,230 1,414,986 1,681,899 1,976,251 2,320,186  Ngudn: Difliu cong ty, Shinhan Securities Vietam

I* Két qua hoat dong kinh doanh

Nam (Ty dong) 2020 020 202F  2023F  204F
Thu nhdp i 7062 87883 107357 130488 158,511
Chiphildi -28349 38995 49445 60694  -74,766
Thu nhép l&i thuan 42,273 48888 57912 69,794 83,745
Tir hoat dong dich w 6607 7407 8777 10231 12,134
TU hoay ddng kinh doanh ngai hi vang 3,906 4375 6,125 7,963 10,352
TUr mua bén chiig khodn kinh doanh 2 138 125 150 180
TUr mua bén chiig khoédn dau tw -85 85 85 85
Tir hoat dong khéc 1800 2393 2501 2613 2728
Thu nhap tiY gép vén, mua cd phén 461 130 130 130 130
Téng thu nhap ngodi 15 12,778 14,357 17,743 21,172 25609
Tong thu nhap hoat dong 49063 56630 66631 79,084 95403
Chi phi hoat dong 16038  -17666 -19930 22783  -26260
LN thuan tir hoat dong kinh doanh truic du 33024 38964 46701 56301 69,143
phong ri ro tin dung (PPOP)

Chi phi dy phong rti ro tin dung 9975 -11478  -103%0 -12,185  -15213
T&Ig Igi nhudn tru6c thué 23,050 27486 36,311 44,116 53,930
Thué TNDN 4577 -5/469 -7,262 8823  -10,786
Tong lgi nhudn sau thué 18473 22017 29049 35293 43,144
LNST thugc vé cing ty me 18451 21997 29023 35261 43105
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[Viét Nam / Ngan hang]

BAO CAO CONG TY Ngan hang TMCP Ngoai thuong Viét Nam (VCB) Ngay 03 thang 11 ndm 2022
Ngan hang TMCP Ngoai Thuong Viét Nam (VCB VN)
Gia c6 phiéu s o | Gamyctiéu| Khoang gid MT (%)
| | Naay K ngl| ooy [TTB] MM
- = T Windex = VOB NEQUITY - 03112022 (BCBndau)  MUA|  87200] 97| -99/280

1,600
1,500
1,400
1,300
1,200
1,100
1,000

900

800
11/2021

02/2022

05/2022 08/2022

100,000

80,000

60,000

40,000

20,000

0

Gia muc tiéu

(VND)
120,000

100,000
80,000
60,000
40,000
20,000

0

S & B e AR

PP E S S

S
N
S O N O O O O " O & O & S
FFFHFHFFFFHTLTS LY
SR

S N &
NN 2\
&

N
&

Luti y: Tinh toan chénh Iénh gia muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

* MUA: Kha ndng sinh 161 trong 12 thang tir 15% trG 1én

* GIU* Kha ndng sinh I6i trong 12 théng tir -15% dén
15%

+ BAN: Kha néng sinh 15 trong 12 thang thap han 15%

* TICH CUC: G5 phiéu dugc theo di ¢ von hda I6n nhat trong nganh dugic khuyén
nghiMUA

. TRUN(LiJ’ LAP: C6 phiéu dugc theo ddi cd von héa I6n nhat trong nganh dugc khuyén
nghi GI .

* TIEU CUC: G5 phi€u dugc theo ddi o6 von hda I6n nhét trong nganh dutgc khuyén
nghi BAN
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Ngan hang TMCP Ngoai thutang Viét Nam (VCB) Ngay 03 thang 11 ném 2022

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing spedific recommendations or views in this report: Xuan Nguyen

Important Disclosures & Disclaimers

* As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not benefidially own 1% or more of any dass of common equity securities of the following

companies mentioned in this report: VCB VN

Shinhan Securities Vietam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and

may at any time make purchases or sales as a prindpal or agent of the securities of the companies mentioned in this report.

As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity

securities of the companies mentioned in this report.

Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.

induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall

profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

* Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietamese language materials.
Shinhan Securities Vietnam Co,, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related finandial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currendies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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