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1. TONG QUAN

NGANH NGHE, BIA

BAN KINH DOANH

Nganh nghé kinh doanh

- Dich vu huy déng vén
- Dich vu cho vay

- Dich vu chiét kh4u, tai chiét khu cong cu
chuyén nhwong va gidy to co gia khac

- Dich vu bdo l&nh ngén hang

- Dich vy bao thanh toan trong nwéc, bao
thanh toan quéc té

- Dich vu phat hanh thé tin dung

bia ban kinh doanh

N SECURITIES
VIETNAM

Cac hinh thirc cép tin dung khéc theo
quy dinh cua phap luat

Dich vu thanh toan va ngan quy

Dich vu ngoai héi trén thi trudng trong
nwéc va quéc té theo quy dinh cla
phap luat

Dich vu ngéan hang dai ly

Céac dich vu khac

Hién Vietcombank c6 121 Chi nhanh v&i 476 phong giao dich hoat dong tai 58/63 tinh thanh
phd trong ca nwéc. Vietcombank thiét 1ap va duy tri quan hé ngan hang dai ly véi 1,173 ngan

hang tai 95 québc gia va vung lanh thd trén toan thé gidi.



1. TONG QUAN

CO CAU DOANH THU

N SECURITIES
VIETNAM

Sau thu nhap l&i thuan, hoat déng dich vu va hoat ddng kinh doanh ngoai hbi 1a 2 ngudn thu
I&n ctia VCB. Quy 1/2022, 1ai ti» hoat déng kinh doanh ngoai héi dat 1,522 ty ddng, tiép tuc
dan dau thj tredng vai thi phan 33%.

Co cAu doanh thu 2021 Co ciu doanh thu Q1/2022

= Thu nhap lai thuan L4i thuan tir HD dich vu

Lai thuan tr HD kinh doanh ngoai héi = L&i thuan tir hoat ddng khac



1. TONG QUAN

N SECURITIES
VIETNAM

Vietcombank dwoc S&P xép hang BB — day 1a xép hang cao nhat trong sé cac ngan hang duoc
danh gia tai Viéet Nam. Xép hang dwa trén viéc phan tich tirng loai tai san, xem xét loat thudc
tinh tai chinh va kinh doanh, cting véi cac yéu té khac nhw vi thé canh tranh, hé so rdi ro kinh
doanh va mdi trwéng kinh té hién tai...

Dinh hang tin nhiém nha phat hanh dai han
Binh hang strc manh déc lap b+ ba3 b+

Trién vong Tich cuc Tich cuc On dinh
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N SECURITIES
VIETNAM

1. TONG QUAN

Chuyén dich co’ cu sang tin dung ban Ié

VCB da c6 sw chuyén dich rd rang trong co cau khach hang khi ty trong tin dung cho
doanh nghiép nha nwéc gidm tir 15.3% nam 2017 xudng con 6.3% ndm 2021 trong khi dw
no ban 1& lién tuc ting. Mang ban 1& tai Viét Nam dang & giai doan phat trién so khai nén
con nhiéu du dia phét trién. Mat khac, viéc dich chuyén sang ban I ciing sé nang cao bién
loi nhuan va mang lai nguén thu nhap 4n dinh hon cho ngan hang.

Co cAu tin dung theo loai hinh doanh nghiép
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= Cong ty TNHH mKhac
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1. TONG QUAN

Tang trwdng tin dung hang nam ctia VCB
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1. TONG QUAN

MUC bO RUI RO

N SECURITIES
VIETNAM

Mdrc dé rai ro gan nhw thap nhat nganh

Ty 1& dw no tin dung trén huy déng vén (LDR) cla VCB da tang thém 2.8% trong quy
1/2022, dat 87.2% trong béi cadnh nén kinh té phuc héi. Tuy nhién, ty 1& LDR cla
Vietcombank van thuéc nhém th&p nhét trong hé théng ngan hang. Do vay, mic do rdi ro
tin dung ctia VCB la rat thap.

Ty lé LDR céac ngan hang niém yét
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1. TONG QUAN

N SECURITIES
VIETNAM

DIEM MANH DPIEM YEU

- Langan hang hang dau, c6 loi thé vé thwong hiéu, quy Chuwa c6 nhiéu san pham,
mo. dich vu da dang

- Lamét trong nhivng ngan hang cé chéat lwong tai san tot
nhéat hé théng.

- Mang luéi giao dich qubc té 16n

CO HOI THACH THUC

- Nhu cau tin dung tang cao trong bbi cadnh phuc hdi sau dai ~ Strc canh tranh vé huy dong
dich von ctia c4c ngan hang
TMCP tw nhan ngay cang Ién

Nguén: NHSV Research



2. TINH HINH TAI CHINH

N SECURITIES
VIETNAM

Bién thu nhap l4i thuan (NIM) dwoc ca thién nhe tan dung dwoc ngudn vén chi phi thap do
ty 1&6 CASA dwoc cai thién. Quy 1/2022, ty & ng xAu tang 7% nhung van duy tri & mirc dwdi
1%. Trong dé, no dwdi tiéu chuan tang 96%, no nghi ngd tang 75% so v&i cudi ndm 2021.
Tuy nhién, VCB van rét than trong khi c6 ty 1& bao pht no' xau cao nhat nganh & mirc 373%,
cho du da gidm so v&i mire ky luc dat dwoc vao cubi ndm 2021 1a 424%.

2021

Chi s6 tang trudng

Tang trwdng thu nhap 14i thuan 29.5% 21.7% 4.9% 16.9% 18.8%
Tang trwdng thu nhap hoat dong 33.6% 16.4% 7.3% 15.6% 6.7%
Tang trwéng LN rong 60.5% 26.7% -0.3% 18.8% 15.3%

Kha nang sinh |&i

Bién thu nhap Iai thuan (NIM) 2,94% 3,10% 3,11% 3,16% 3.36%
Ty I& chi phi trén thu nhap (CIR) 34.7% 34.6% 32.7% 31.0% 26.9%
ROA 1.4% 1.5% 1.4% 1.6% 0.5%
ROE 23.5% 22.9% 19.6% 20.1% 6.8%

Chi tiéu an toan

Ty 1& dw no tin dung trén vén huy dong (LDR) 63.8% 65.8% 70.1% 75.5% 78.3%

Ty 1é no xau 0.99% 0.78% 0.62% 0.64% 0.81%

Ngudn: VCB, NHSV Research



N SECURITIES
VIETNAM

2. TINH HINH TAI CHINH

Cap nhat tinh hinh kinh doanh quy 1 nam 2022

Quy 1/2022, thu nhap lai thuan téng trwdng 18.8% do tin dung da ting 63,000 ty déng, dat
mirc ting trwdng 6.9%, cao nhét trong nhiéu ndm qua va cao hon mic trung binh nganh
5.04%. Tin dung tang tap trung chd yéu & tin dung ca nhan vay vén dé phuc vu hoat dong san
xuét kinh doanh dap ng nhu ciu Tét Nguyén dan, vay thwong mai tiéu dung va tdng manh &
mot sé Iinh vwre nhw céng nghiép ché bién ché tao (xap xi 17.500 ty ddng), ban buén, ban 18.
Chi phi hoat déng gidm 5.7% nho chi phi hoat déng quén ly céng vu gidm 29% trong khi chi
phi cho nhan vién chi ting 8%. L&i thuan tir hoat ddng dich vu gidm 21% do chinh sach mién
toan bo phi chuyén tién va phi dich vu trén ngan hang sé6 VCB — Digibank, ap dung tw

1/1/2022.

Q1/2022 Q1/2021 2021 2020 %yoy|
Thu nhap lai thuan 11,976 10,082 18.8% 42,400 36,285 16.9%
Lai thuan tir HD dich vu 2,711 3,437 -21.1% 7,407 6,607 12.1%
Lai thuan tir HD kinh doanh ngoai héi 1,522 1,042 46.1% 4,375 3,906 12.0%
Téng thu nhap hoat dong 16,733 15,686 6.7% 56,724 49,063 15.6%
Chi phi hoat dong 4,509 4,779 -5.7% 17,574 16,038 9.6%
Chi phi dy phong rui ro tin dung 2,274 2,275 0.0% 11,761 9,975 17.9%
L¢i nhuan trwéc thué 9,950 8,631 15.3% 27,389 23,050 18.8%
L¢i nhuan sau thué 7,967 6,908 15.3% 21,939 18,473 18.8%
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NH vieriaw
3. TRIEN VONG VCB Nhu cu tin dyng tang vot

Nhu cau vén trong ndm nay ctia nén kinh té dw bao sé ting 14% khi nhiéu Iinh vc bat dau giai
doan phuc hdi. Liy ké 5 thang diu nam, téng trwéng tin dung cta VCB dat hon 9%, cao hon
mirc tang trwdng clia toan hé thdng & 8.04%.

Nhu cau vén sé con tdng manh hon niva khi SBV bat dau trién khai chwong trinh hé tro 18i suét
2%. Han mirc ting trwdng trong ndm nay cta VCB la 15% nén dy dia khong con nhiéu. Tuy
nhién, VCB sé c6 lgi thé hon trong viéc dwoc cap thém room tin dung nho: (1) chét lwong tai
san tbt va ti 1é no xau thap, (2) VCB tham gia tiép nhan chuyén giao bt buéc TCTD yéu kém.

Dw no tin dung toan hé thdng (ty VND)
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N SECURITIES
VIETNAM

3. TRIEN VONG VCB

L¢i thé chi phi vén ré nhé tang trwéng ty 1é8 CASA

Vietcombank 1a ngan hang cé lwong tién gri khdng ky han I1&n nhét trong hé théng nhe loi thé
vé quy mé va uy tin. Sau khi 4p dung chinh sach mién toan bd phi chuyén tién va phi duy tri
dich vu, thj phan tién g&ri khéng ky han ctia VCB tang tré lai sau 3 nam lién tiép gidam. VCB
dang dirng thir 4 vé ty & tién giri khéng ky han (CASA) trong hé théng ngan hang. Viéc s&
hiru lwong I&n tién giri khdng ky han sé 1a loi thé d& VCB tan dung ngudn vén ré véi chi phi
chi khoang 0.2% mét nam.

Ty 16 CASA
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N SECURITIES
VIETNAM

3. TRIEN VONG VCB

Ap Iwe trich 1ap dw phong giam bét

Cudi nam 2021, ty 1& bao phl no xau cha VCB cao ky luc, dat 424%, cao nhét toan hé théng.
Toan bd dw no co cu theo Thong tw 03/2021/TT-NHNN da dwoc Vietcombank trich 1ap da
100%, s&m trwdc 2 nam so v&i thoi han quy dinh clia Ngan hang Nha nwéce. Cung véi viéc ty
I& no x4u van duy tri dwdi 1%, chi phi trich 1ap dw phong trong ndm nay dw bao sé thap hon
S0 v&i nam 2021.
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N SECURITIES
VIETNAM

3. TRIEN VONG VCB

P/B dang ré hon so vé&i mire trung binh cua VCB
C6 phiéu Vietcombank dang giao dich v&i P/B 3.1x, thAp hon so véi P/E trung binh 5

ndm la 3.36x. V&i mirc dinh gia thap hién nay, VCB sé& 1a mot cé phiéu tiém ndng cho
dau tw trung va dai han.

Chi sb P/B ctia VCB

Nguédn: VCB, NHSV Research



3. TRIEN VONG VCB

N

Hoat déong bancassurance van con nhiéu tiém niang

Hop ddng phan phéi doc quyén cla Vietcombank véi hdng bdo hiém nhan tho FWD
nam 2020 van dang la giao dich bdo hiém nhan tho I&n nhat hién nay trén thj trudng.
Hop dbng kéo dai 15 nam véi gia tri wée tinh khoang trén 450 triéu USD. Nam 2021,
phi dich vu bdo hiém da dem lai cho VCB hon 2,300 ty déng, chiém 20% doanh thu
ngoai lai.

Thi trwéng Viét Nam van con nhiéu tiém nang do ty I& nguoi tham gia bao hiém van
chwa cao (chi chiém khodng 11%), tAng I6p trung lwu gia tang. Dich bénh da lam téng
s6 nguoi s& hivu bado hiém, va day sé la mét budc da tbt dé tang trwdng trong nam
nay. VCB s& hiru lwgng I&n khach hang giau tiém nang nén co thé dé dang dwa khach
hang tiép can v&i cac s&n pham béo hiém.

SECURITIES
VIETNAM



3. TRIEN VONG VCB

Pwoc hwéng mot s6 dic quyén khi tiép nhan chuyén giao bat budc TCTD yéu kém

Khong gi&i han ting tredng tin dung hang ndm néu dap tng ty & an toan vén theo quy dinh.

VCB khéng gép vén vao TCTD khodn va cac nghia vu tai chinh ctia TCTD trong thoi gian thyc hién
phuwong an.

Puoc wu tién chap thuan cho vay vwot 15%/25% vén tw c6 cla VCB dbi véi khach hang va nhém
khach hang lién quan ctia VCB; Cho vay trung dai han bang ngoai t& ddi véi cac dw an trong diém;
Tang thi phan phuc vu cac dy an vén tin dung quéc t& cho VCB trong subt thdi gian td chivc tin dung
chwa hét 16 luy ké.

Ngay sau khi nhan chuyén giao bat budéc TCTD, ngan hang dwoc phat hanh trai phiéu dai han cho
Bao hiém tién gti Viét Nam.

Pwoc phép tra cb tirc bing cd phiéu tir toan bd loi nhuan con lai sau trich lap cac quy dé tang vén
tw co (trong cac nam xt ly 16 Ity ké cta td chirc tin dung).

Puwoc mé thém Chi nhanh/Phong giao dich trén cac dia ban tinh thanh phé véi sb lwong téi thidu
béng ngan hang thwong mai c6 vén nha nwéc c6 sé Chi nhanh/Phong giao dich thap nhéat trén dia
ban.

VCB ciing khéng phai &p dung céc diéu kién han ché trong giao dich v&i TCTD nhan chuyén giao bat
budc véi tw cach la mot ngan hang con cia VCB, céac giao dich lién quan dén tai san c6 véi TCTD
dwoc ap dung hé sé rai ro 0% khi tinh ty 1& an toan va dwoc phan loai vao nhém neg di tiéu chuan.



4. RUI RO

1. Rai ro tang l4i suat huy déng

L& suat tiét kiem dang dong loat ting tai nhiéu ngan hang, véi mic tang tr 0.1 - 0.5%.
Vietcombank ciing tdng thém 0.1 diém phan trdm cho hinh thirc glvi trc tuyén trén website 1&n
murc 5,6%/n3am. Lai suét tiép tuc téing cao cé thé anh hwéng tiéu cwc dén NIM trong ndm nay.

2. Rui ro giam |4i suat cho vay

SBV cho biét s& phan d4u giam |4i suat cho vay trong 2 ndm 2022 va 2023, nhét 1a dbi vai linh vuc
wu tién. Ngoai viéc hd tro' 1di suat 2% tlr g6i 40,000 ty déng, SBV ciling chi dao céc td chirc tin dung
tiét giam t6i da cac loai chi phi, diéu chinh ké& hoach kinh doanh, chi tiéu lgi nhuan dé tap trung
gidm l3i suét cho vay dbi véi dw no hién hiru va cac khoan cho vay méi. Day cé thé sé la ganh
nang dbi vé&i cac ngan hang, déc biét la cac ngan hang quéc doanh.



N SECURITIES
VIETNAM

Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



