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Ngan hang TMCP Ngoai thwong Viét Nam (!-ISX: VCB)
Duy tri da tang truwédng hai chir s6

Gia muc tiéu 107.000 dong

Upside +10%

Gia hién tai 97.300 déng

Khoang gia 52w 72.054 - 97.400

Két qua kinh doanh

P/B 3,2x
EPS 2023 5.910
BVPS 31/12/2023 30.139
Théng tin co’ ban (31/12/2023)

Nganh nghé Ngan hang
Vén héa 543.819 ty dong
Vén diéu lé 55.891 ty déng
Igé:)”hri‘éﬁhc’é" 8 1.516.940 cp
Téng tai san 1.839.223 ty déng
Vén CSH 168.543 ty déng
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(ty déng) Q4.2023 %yoy 2023 %yoy

Thu nhap I5i thuan 12.801 -13,5% 53.621 +0,7%
Tong TN hoat dong 15.959 -14,5% 67.723 -0,5%
Chi phi dw phong 1.487 N/A (-4.565) -51,8%
Loi nhuan trwdc thué 11.693 -5,9% 41.244 +10,4%

Ngan hang Vietcombank vira qua da cong b6 BCTC Q4/2023 vé&i nhiéu
thdng tin dang cha v, Agriseco Research kinh gri Quy khach hang céac théng
tin cap nhat va trién vong dau tw nam 2024 nhw sau:
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Cap nhat KQKD Q4/2023: Thu nhap |&i thuan dat 12.801 ty déng (-13,5%
yoy) do bién lai rong (NIM) gidm theo xu hwéng chung toan nganh. Bang
chi y, VCB da hoan nhap 1.487 ty ddng chi phi dw phong RRTD, hé tro
LNTT dat gan 11.700 ty ddng, gidm nhe 6% so véi cung ky nam trwéc.
KQKD nam 2023 tang trwwé'ng nh& chi phi dw phong RRTD giam. Quy
mo tin dung c& nam 2023 cla VCB dat gan 11%. Mac du, téng thu nhap
hoat dong gidm nhe 0,5% yoy do thu nhap ngoai lai gidm, tuy nhién VCB
van ghi nhan LNTT n&m 2023 dat 41.244 ty déng, tdng 10,4% yoy. Chi phi
dw phong RRTD trich trong nam la hon 4.565 ty déng, gidm 51,8% so voi
nam trwdc. Tai thoi diém 31/12/2023, VCB c6 ty |é CASA ding thir 3 hé
théng (sau TCB, MBB) dat trén 33%.

Duy tri vi thé dan dau nganh vé&i nhiéu loi thé vwort tréi. Xét vé KQKD,
VCB dirng dau nganh véi LNTT ndm 2023 dat 41.244 ty ddng cé tbc do
tang trwdng CAGR 5 nam la 20%/nam. Xét vé& quy md, VCB hién nay la
ngan hang cé vén héa Ién nhét thi trwong (khoang 22,1 ty USD), vwort troi
so véi NHTM khéc trong. Ddng thedi, VCB 1a mét trong nhirng ngan hang
c6 ty & no x4u thdp nhat hé théng nam 2023 (0,98%) trong khi c6 bd dém
dw phong no x4u thudc nhém dau nganh (230%).

Ky vong lgi nhuan nam 2024 tiép tuc tang nh& giam chi phi dw phong
va bién 14i rong cai thién, cu thé nhw sau: (1) Chung téi dw kién chi phi
du phong RRTD cua VCB tiép tuc xu hwéng gidm nhd tan dung bo dém
dw phong Ién va chéat lwong tai s&n dwoc cai thién. Ty 1& no' x4u ndm 2024
dwoc ky vong gidm trong bdi canh nén kinh té dang c6 nhiéu dau hiéu
phuc hoi; (2) Véi lgi thé chi phi vén thap sé gidp ty 1& NIM sém phuc hoi vé
muc 3,2-3,3%. Do do, ching tdi ky vong LNTT nam 2024 cua VCB tang
trwdng khoang 10-15% so v&i nam trwéece.

Trién vong phat hanh riéng 1é 6,5% c6 phan cho ddi tic nwéc ngoai
thanh céng. VCB da thong qua ké hoach phat hanh 6,5% vén cho dbi tac
chién lvoc va dy kién sé hoan tat trong giai doan t&i. Bdng thdi, theo Nghi
quyét DPHPCD nam 2023, VCB dy kién ting vén théng qua chi trd cd tic
béng cb phiéu ti loi nhuan con lai sau thué nam 2022 (gia tri 21.680 ty
ddng, twong dwong khoang 38% vén diéu Ié hién tai). Ching t6i ky vong
céc thodng tin lién quan dwoc cong bd sé hd tro da tang gia cb phiéu VCB
va mé ra tiém nang ting trwdng dai han cho ngan hang.

KHUYEN NGHI

Agriseco Research ky vong KQKD nam 2024 cta VCB duy tri da tang trwéng
v@i LNTT tang khoang 10-15% yoy nh¢: gidm chi phi trich 1&ap dy phong, bién
|3i rong cai thién va ty 1& ng xau dwoc ky vong gidm khi trién vong kinh t& hoi
phuc tét hon. Bong thoi, chiing t6i danh gia VCB c6 nhiéu dw dia tang trwdng
trong dai han, dac biét trong trudng hop VCB sé&m hoan tat ké hoach chao
ban 6,5% vén cb phan gilp gia tdng nang lwc tai chinh. Ching t6i khuyén
nghi Nam gitr c6 phiéu VCB véi gida muc tiéu 110.000 d/cp (upside 10%).
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PHAN TiCH KY THUAT

Trén db thi ky thuat, cd phiéu VCB tang tich cwc trong phién va vwot dinh ci 93.000 d/cp, xu hwéng
tang trong trung va dai han cta VCB van tiép tuc dwoc duy tri khi gia cé phiéu van giao dich trén
dwérng MAS0 diém va dworng MA20 van tiép tuc hwdng 18n. Do dd, cac nha dau tw co thé tiép tuc nam
gitr ¢d phiéu v&i gia muc tiéu 107.000 déng/cp. CAc nha dau tw chd ddng cat 16 véi ty 1é 8% tinh tir gia
tai ngay khuyén nghi.
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CHUONG TRINH U'U PAI

GOI SAN PHAM VAY MARGIN T+10
v Lai suat margin uu dai 8,9%/nam;
Mién phi giao dich;

HAP DAN NHAT TH| TRUGNC

v
paroinTs10 ) v Han mic du ng 500 ty dong;
: v

Da6i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

UU DAI LON DANH CHO CBNV VA

A L KHACH HANG CUA AGRIBANK

o E—— 1. DBGi v8i CBNV clia Agribank da co tai khoan hodc mé mdi tai khoan tai Agriseco:
B . Phigiao dich 0,1%;
Vv Lai suat margin uu dai 9% /nam;
' #" 2.B8ivGi Khach hang c6 tai khoan tai Agribank m& mdi tai khoan tai Agriseco:
/ ! h © / Phigiao dich 0,1%;
Y Laisudt margin uu dai 10% /nam.

THONG TIN LIEN HE \; CHUNG KKHOAN AGRIBANK

TRU SO CHINH

Tang 5, Toa nha Green Diamond, s6 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh phd Ha Noi
Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, s6 228 dudng 2/9, P.
P. Vinh Tuy, Q. Hai Ba Trung, Ha Noi Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cong Trir (2A Pho Bic Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,
Quan 1, TP. HO6 Chi Minh. Quan Pha Nhuéan, TP. H6 Chi Minh

Tel: (+84 28) 3914 2111 Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

Ban tin ndy (gém cdc thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cép cho nha dau tu
thém cdc thdng tin lién quan dén thj truong ching khoan. Théng tin néu trong ban tin dugc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung toi

khdng dam bao cac thong tin néu trong ban tin ndy la hoan toan chinh xac va ddy du. Ban tin ndy duoc thuc hién/gui bdi chuyén vién va khdng dai

dién/nhén danh Agriseco. Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cao dudi moi hinh thic.
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