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VCB

NGAN HANG TMCP NGOAI
THUONG VIET NAM

San HOSE
Nganh ICB: Ngan hang L4

Biéu d6 giavaP/B
BFinero
THONG TIN CO' BAN
Von héa (ty vnd) 315,625
EPS 4 quy (vnd) 4,731
P/E 17.99
P/B 4.14
ROE (%) 25.15
ROA (%) 1.62
Beta 1.08
S& hitu nwérc ngoai (%) 23.79
S& hiru nha nwéc (%) 74.80

Chuyén vién phu trach

Tran Thi Hong Nhung

LUAN PIEM PAU TV
Cac véu té tao sirc hit cho cé phiéu

X/
L X4

Vi thé€ 12 ngan hang din d4u nganh dén tir quy md
cling nhw chit lwong hoat dong.

Vé&ivi tri dirng dau vé thanh toan quéc té va ngoai hai,
VCB c6 ngu6n thu dich vu thanh toan cao nhat trong
khoi ngan hang,

Uu thé canh tranh nho chi phi von ré.

Pong luc tir viéc ddy manh hoat déng ban 1é théng
qua chuyén doi ngan hang s6 vé&i nén tang tap khach
hang lén tich liy tir dich vu thanh toan.

Hop déng bancassurance néu thanh céng sé khai pha
tiém nadng va la don bay cho thu nhip ngoai lai.

Chat lwong tin dung dwoc kiém soat chat ché véi ty 1é
no xau thap nhit toan nganh.

Con room ngoai va sé luén dwoc dong tién to chirc,
ddc biét cac quy dau tw chi s6, m&i gia nhip Viét Nam
wu tién gidi ngan do co ban tét va déng gép 16n vao
VN-index.

Rui ro dau tw

X/
L X4

V&i quan diém diéu hanh that chit, VCB va cac ngan
hang c6 quy mo lén sé thuwdng cé room tang trwedng
tin dung vira phai va rat khé xin thém.

VCB c6 vén nha nwéc nén gap han ché trong viéc tang
VCSH du dang c6 ky vong GIC sé mua thém vé&i 7%
room ngoai con lai.

DPinh gia cao so v&i cac ngan hang khac va ca so voi
khu vuc theo P/B.

Két qua kinh doanh 6 thang nam 2019

7
°e

R/ R/
LA X

X/ X/
X X4

Tong huy déng von dat 966,356 ty dong. Duw no tin
dung dat 697,240 ty, tang 9.7% so v&i cudi 2018. Ty
trong tin dung ban 1€ tiép tuc mé rong, dat 48%.

Ty 1€ bao phti no xau ndi bang la 179.5%.

Doanh sd thanh todn thé va doanh sé str dung thé lan
lwot dat 76,540 ty dong va 21,387 ty dbng, ting
trudng twong ing 40.1%/20% so véi cung ky nam
2018.

LNTT dat 11,280 ty dong, tang 40.7% so v&i cung ky.
ROAA dat 1.62%, ROAE dat 25.19%.

(*) Chiing toi st¥ dung s6 liéu bdo cdo sodt xét bdn nién.
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I HOAT PONG KINH DOANH

VCB c6 mang lwdi gbm 9 cong ty con va 2 cong ty lién két hoat dong trong cac linh vuc:
ngan hang, chirng khodn, tai chinh, bao hiém va bit dong san.

Ngan hang
Vietcombank °

Cong ty TNHH .
Ngoai thwong
Vietnam tai
Lao

Pau tw
Cong ty o
Chirng khoan
Vietcombank o
(100%)

Ngan hang c6 VCSH cao nhét tai Viét Nam cudi
nam 2018.

La ngin hang dau tién mua toan bd no xau tir
VAMC! vé dé xtr ly va dwa no xau vé 1 sé trudc 2
nam so v&i ké hoach.

Ngan hang dau tién dap rng Basel Il theo thong tw
41 trwdc 1 nam so véi quy dinh.

Tinh dén cu6i ndm 2018, VCB ¢6 106 chi nhanh va
431 phong giao dich tai Viét Nam. Hé théng 1,800
ngan hang dai ly tai 118 qudc gia va vung lanh thé.
Nam 2018, Vietcombank da khai trwong chi
nhanh ngin hang ngoai lanh thé dau tién tai Lao.
bPdc biét, Vietcombank tré thanh Ngan hang Viét
Nam dau tién dwoc Cuc dit trir lién bang My (FED)
chdp thuin cho mé& Van phong dai dién tai My.
M&i day, Vietcombank da dwoc chip thuidn mé chi
nhanh dAu tién tai thi trweong Uc.

VCB Lao chinh thtrc hoat dong tai Lao tir thang
7/2018, tap trung cho vay khach hang ca nhan &
doanh nghiép va dich vu ngan hang dién tt.

K& hoach 2019, VCB Lao c6 LNTT dat 1.72 triéu
USD.

Thi phan méi gidi trai phi€u dirng thi 2 trong 6
thang dau nam 2019.
LNTT nam 2018 dat 202.04 ty dong.

1 VAMC dwoc thanh 1ap va hoat dong theo Nghi dinh 53/2013/ND-CP ctia Chinh phd, Quyét dinh s6
843/QD-TTg ctia Thu twéng Chinh phi va Quyét dinh sd 843/QDP-TTg ctia Thi twéng Chinh pht va Quyét
dinh s6 1459/QD-NHNN ngay 27/06/2013 ctia Théng d6c Ngian hang Nha nwéc Viét Nam. VAMC chinh thirc
di vao hoat dong vao ngay 01/10/2013 trich dan l&i tw gidi thiéu thi VAMC 12 “cong cu dic biét ctia Nha
nuwéc nhidm gép phan x Iy nhanh ng x4y, lanh manh hoa tai chinh, gidm thiéu rdi ro cho cac t6 chic tin
dung, doanh nghiép va thic ddy ting trwdng tin dung hop 1y nén kinh t&”. Cong ty VAMC c6 vén diéu 1€ 1a
500 ty dong va 100% thudc quyén s& hiru cia nha nwéc dwdi sy quan ly cia thanh tra, gidm sat thudc ngan

hang nha nuwéc.
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Cong ty Quan
ly Quy Viet-
combank
(51%)

Dich vu tai chinh khac

Bao hiém

Bat dong san

Cong ty cho
thué tai chinh
Vietcombank
(100%)

Cong ty Tai
chinh Viet-
combank
(Vinafico HK,
100%)

Cong ty
Chuyén tién
Vietcombank
(87.5%)

Coéng ty TNHH
MTV Kiéu hoi

Vietcombank

(VCBR,

100%)

Cong ty Bao
hiém Nhan
tho Vietcom-
bank Cardif
(45%)

Cong ty Viet-
combank
Tower 198
(70%)

VCBF la cong ty lién doanh giita Vietcombank va
Franklin Templeton (VCB goép vén 135.15 ty
déng), hoat dong trong linh vwc quan ly quy dau
tw chirng khoan.

Tong tai sdn quan ly nam 2018 dat 3,248.8 ty
déng. LNTT nam 2018 dat 22.09 ty dong, gap doi
nam 2017.

Dw ng cho thué tai chinh nam 2018 dat 3,884.2 ty
déng, ting trwdng 7.8% so v&éi ndm 2017.

VFC 1a cong ty con do Vietcombank s& hiru, hoat
dong trong linh vyc tai chinh tai thi tredng Hong
Kong v&i cac hoat ddong chinh: nhin tién giri, tin
dung, dich vu thanh toan, chuyén tién.

Nam 2018, VFC ghi nhin LNTT 19.88 ty dong.
VCBM hoat dong trong linh vwc chuyén tién tir My
vé Viét Nam.

Tinh dén nam 2018, cong ty c6 2 phong giao dich
va 130 dai ly va c6 gidy phép hoat dong tai 18 bang
cia My.

Doanh s6 ndm 2018 dat 158.6 triéu USD, tang
53% so v&inam 2017.

VCBR hoat déng trong linh virc nhin kiéu héi tw
déi tAc nwde ngoai va thwce hién chi tra cho nguoi
thu hwdng tai Viét Nam.

Ké hoach ndm 2019 ghi nhin doanh s6 chi tra 330
triéu USD.

Vén dau tw 270 ty dong

VCLI 1a cong ty lién doanh hoat dong trong linh
vuc bao hiém nhan tho véi BNP Paribas va Cardif.
Nam 2018, tong doanh thu phi clia céng ty dat
429.54 ty dong, tig 55.5%yoy. Tuy nhién, chi phi
dau tu cao khién coéng ty 16 37.96 ty dong ttrong
nam 2018.

C6 kha nang d6i tac chién lwoc trong deal bancas-
surance dang dam phan sé mua lai phan vén tai
VCLI

VCBT la cong ty lién doanh gitra Vietcombank va
cong ty FELS property Holdings Pte.Ltd cta Sin-
gapore, hoat dong trong linh vuc cho thué van
phong tai toa nha vietcombank Tower 198 Tran
Quang Khai, Hoan Kiém, Ha Noi.
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e LNTT ndm 2018 dat 67.76 ty dong.

Cong ty Viet- e Cho thué van phong, vén dau tw 410.36 ty dong

combank e VBB la cong ty lién doanh giita Vietcombank véi
Bonday Ben- Céng ty CP DVTM TP.HCM (Setra Corp.) va déi tac
thanh (52%) Bonday Investments Ltd. (Hongkong) véi ty 1é

g6p von lan lwot la 52%; 18% va 30%, hoat dong
trong linh vwc cho thué toa nha van phong cao cap
(hang A), dong thoi dap ing nhu cau vé tru sé lam
viéc cda chi nhanh va cac don vi trwc thudc cua
Vietcombank trén dia ban TP. H6 Chi Minh.

e Tinh dén hét ndam 2018, x4p xi 100% dién tich cé
thé cho thué cta toa nha di dwoc 14p day. Loi
nhuin trudc thué nim 2018 cta VBB dat 128.97

ty dong.
Cong ty VCB- e VCBB la Coéng ty Lién doanh giita Vietcombank,
Bonday Tong Cong ty Pia 6¢ Sai Gon, va déi tac Bonday In-
(16%) vestments Ltd., Hong Kong.

e (Coéng ty diéu hanh Toa nha Harbour View Tower
tai dia chi 35 Nguyén Hué, Quan 1, thanh phd Ho
Chi Minh, hoat dong trong linh vyc cho thué van
phong.

e Nim 2018, cong ty c6 loi nhudn trwéc thué dat
39.04 ty dong.

K&t qua kinh doanh cta VCB van phu thudc chinh vao hoat dong cia ngan hang me
vé&i co cdu chinh dén tir hoat dong cho vay.

2017

= Thu nhap 1ai va
cac khoan thu nhap
tuong tu

= L3i thuln tir hoat
dong dich vu

Lai thuan tir hoat
dong khac

Lai thuan tir hoat
dong kinh doanh
vang va ngoai héi

Khac

Khi so sanh v&i thu nhap 13i & cac khoan twong tw, thu nhap tir hoat ddng dich vu van c6
quy md rat khiém ton. Khi nhin vao tip khach hang 1én ctia VCB thi day sé 1a mé vang tuy
nhién cin phai sém tian dung khai thac trwéc khi bi cac doi thi TMCP vén da di truwdce
trong hoat dong ban 1é 14y mat.
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Thu nhép lii thuin va thu
nhip dich vu cia VCB déu
tang manh trong giai doan
2014-2018. Trong giai doan ~ 30,000.00
nay, toc d6 tang thu nhip tr ~ 25000.00

1ai van cao hon thu nhdp  20,000.00

dich vu véi mirc tang trwedng  15,000.00

CAGR lan lwot 1a 24.02% va  10,000.00

22.38%. 5,000.00 I

Pang chi y, téc dd ting 0.00 - - - | ]

trwedng cta 2 chi tiéu nay 2014 2015 2016 2017 2018

Thu nhép lai thuan va dich vu (ty
dong)

trong nam 2018 so voi cung ® Thu nhap lai thuin W LAi/L3 thuin tir hoat dong dich vu
ky dat mirc cao nhit trong

vong 5 nam tré lai diy, lan

lwot dat 29.50% va 34.05%.

Hon nita, tang truedng thu

nhap dich vu da c6 budc dot

pha va tdng manh hon tang

tredng thu nhap tw 1ai khi di

theo dinh hwéng ban 1é.

Bén canh thu nhép tlr dich vu, thu nhip tir hoat dong kinh doanh vang va ngoai héi (cu
thé 1a ngoai hoi) cling déng gdp ty trong twong déi 1én vao co ciu thu nhip ciaa VCB.

Lai thudn tir kinh doanh
ngoai hoi Ién nhit khéi ngin
hang. Lai thuén tlr hoat dong
kinh doanh ngoai héi cda
Vietcombank dat trén 2,200  2000.00
ty dong nam 2018, bo xa cac  1500.00
ngan hang phia sau nhw BID

1000.00

hay CTG vé&i mirc 13i 1an leot 0000
khoang 1,000 ty dong va 700 ' I I I
O P

L3i/10 thuan tir hoat dong kinh
doanh ngoai hdi 2018 (ty VND)

2500.00

ty dong. 0.00
Trong nam 2018, 13i thuin
tlr kinh doanh ngoai héi cta
VCB tang gan 11% so v&i
nam 2017 nho vi thé vitng
chic trong hoat dong thanh
toan quéc té.



llS/ BAO CAO PHAN TiCH CO PHIEU
VCB - Ngan hang TMCP Ngoai thwong Viét Nam
IVS RESEARCH | EQUITY REPORT Thang 10/2019

LAI THUAN TU MUA BAN CHUNG

Trong khi d6, 1ai thudn tw ’
KHOAN KINH DOANH

mua ban chitrng khoan kinh
doanh trong ndm 2018 giam
47.4% so voi nam 2017 do

xu hwdéng tang loi tic trai
phiéu chinh phu (gia giam)
trong quy I/ 2018 khién cho ' '

495.77
476.40

VCB chu trwong giam quy
mo mua ban.

Véikét qua nay, VCB xép thir
3 nganh ngin hang vé thu lai 2014 2015 2016 2017 2018
tr hoat dong kinh doanh

chirng khoan.

I 0012
N 17536
I 25046

Giai doan 2014-2018, VCB c¢6 thu nhip tang trwdng 6n dinh va hiéu qua cao trong nhém
ngan hang néu xét trén gia tri loi nhuin tuyét doi.

Nam 2018, VCB ghi nhén
loi nhuin trwdc thué dat
18,269 ty dong, trong d6, 22000

LNTT 2018 (ty dong)

€ 18,000
logi nhuan trwdc thué caa %2.888
ngan hang me dat 18,016 12000
. n x x: 10,000
ty dong, cao nhat khoi 8,000
nganh ngin hang. Mirc loi 2'888 I I I
A \ ~ 0 ’
nhudn nay tag 61.1% so 2,000 I "B B
véi nam 2017 va cling la
o e & F S S T S S S
mirc tang truwong loi VR RSO R NS
8 g I & &£ L LY S RS
A Np os . ROV Y& & T 8 < &
nhuin cao nhit tir trwéc & & < & qu < %
~ 2 & 7 X
dén nay ctia VCB. & &
N N
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Xét twong doi, ty 1é thu nhép lai thuin & mikc trung binh so v&i cac doanh nghiép
trong nganh.

NIM NGANH NGAN HANG

ENIMTTM Q2 2019 mNIM 2018

9%
0%

N0

VCB ghi nhan NIM & mic e

2.78% nam 2018, ty 1€ nay .
R o
X 21 iA 1A . < XX | R | Re
da cai thién lén mirc 3.14% RS A A
o< | g 2 mn | S X eo | e

o 0 | SN | BR | =e e
TTMQ2/2019. “ “ ‘ R R R R B

‘ “ | P N B I

MMM

VPB MBB TCB HDB TPB ACB VCB BID STB EIB CTG SHB NVB
Ty 1é thu nhap ngoai
13i/thu nhép tir 13i cao xép
th 5 trong khdi cac ngin
hang niém yét. Trong do,
mang kinh doanh ngoai hoi
dong gop khoang 8% trong
tong ty 1é 32.2% (thu nhap
ngoai ldi/thu nhap ti 1ai).

THU NHAP NGOAI LAlI/ THU NHAP TU
LAl 2018
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Huy dong va dw no’ cho vay cua VCB thudc top cao nhit nganh ngin hang
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Cu thé:
2.1. Tindung

Hoat dong tin dung 2014-2018

700,000.00 25.00%

600,000.00 — -~

500,000.00

400,000.00 15.00%

300,000.00 10.00%

200,000.00

100,000.00 5.00%
0.00%

0.00
2014 2015 2016 2017 2018

mmm  (Chovay khachhang ~ e====Tang trudng cho vay

Hoat dong tin dung tang trudng 16.27% trong nam 2018 va thap nhat trong 5 ndm tré lai
day. Nam 2018, du n¢ tin dung (bao gobm TPDN) dat 639,370 ty dong, ting 14.6% so v&i
nam 2017. Tin dung thé nhan tang 32.7%yoy, ty trong tang 1én 36.9% tir mirc 31.9% nam
2017.

Co c4u tin dung chuyén dich sang cho vay dai han trong khi ty trong ng vay ngan han va
trung han giam dan trong téng dw n¢ cho vay.

2018 2017 2016 2015
No ngan han 54.16% 55.82% 56.44% 59.46%
Ng trung han 8.44% 10.40% 11.69% 11.32%
No¢ dai han 37.40% 33.77% 31.86% 29.22%

Mic du c6 ty 1& no ngan han & mirc cao, khodng 54%, quy dinh m&i cia NHNN lién quan
t&i viec cac NHTM khong dwoc sir dung qua 40% ngudn von ngan han dé cho vay trung
va dai han khéng anh hwdng quéa nhiéu dén hoat déng tin dung ctia VCB. Du dia cho vay
con 1on khi ty 1é vén ngdn han cho vay trung va dai han ctia ngan hang 1a 16%, & mic thip
nhéit trong khdi ngan hang.

Ty trong cho vay ca nhan gia tang

2018 2017 2016
To chitc  37.59% 43.43% 49.06%
Canhan 37.33% 32.71% 25.27%
Khac 25.08% 23.85% 25.67%

Vé&i chién lwoc tip trung phat trién hoat dong ngan hang ban 1é, ty trong no vay cua khach
hang ca nhan tang manh tir 25.27% nam 2016 1én 37.33% nam 2018.
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No xau dworc kiém soat & mikc thip

Ty 1é ng x4u dén cudi nam 2018 gidm xudng con 0.97%, mirc thap nhat trong vong 10
nam trd lai day.

2014 2015 2016 2017 2018 Q2/2019

| Tyléng xau (NPL) 2.31% 1.84% 1.50% 1.14% 0.98% 1.03% |

Trich 1ap dw phong/Ng xau 2018
Ty 1€ trich lap dw phong 150,009
bao no xdu cubi nadm 16000
2018 la 165%, la ngan  140.00%
hang c6 ty 1é trich lap dw  120.00%
phong bao no xdu cao  100.00%

nhit trong cac té chirc tin ~ 80.00%
dung tai Viét Nam. Theo 60.00%
sau 1 ACB véi ty le  4000% I I I I I
~152%. 20.00%
0.00%

VCB ACB MBB TPB CTG TCB HDB BID STB SHB EIB VPB

2.2. Huy dong

Huy dong vén ting truedng
qua cac nam v¢i CAGR giai

Huy dong vén 2014-2018

doan 2014-2018 13 1,000,000.00 25.00%
12.47%. Trong do, xét 800,000.00 20.00%
rlertg nam A2018; tang 600,000.00 15.00%
truedng huy dong von (bao

A A \ 7 e 0,
gbm gidy to co gid) cho 400,000.00 10.00%
thdy sw gidm toc so véi cac 200,000.00 5.00%
nam trudc véi ty}e tang 0.00 0.00%
chi 13.3%yoy. biéu nay 2014 2015 2016 2017 2018 2019F

dén tir sw canh tranh gay
gat trong hoat dong ban 1é
véi cudc chay dua gidam
phi cia cac ngan hang
TMCP dé thu hat khach
hang ca nhan.

mmmm  Tién giti cha khach hang == Tang truong huy dong

Mot diém dang ch y khac, huy déng von td chirc kinh té gia tang ty trong theo dinh hwéng
cta VCB, theo d6, ty trong huy dong vén tir TCKT va ca nhan twong irng 1a 48.8% va 51.2%
(ndm 2017 1a45.8% va 53.9%). Téc do tang trwedng huy déng von t6 chirc kinh té 1a 20.8%,
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gap 3 1an téc do tang trwedng huy dong von tir ca nhan la 7.5%, phan anh dinh hwéng ting
cwdng “mua ban-ban 18” cia VCB.

2013 2014 2015 2016 2017 2018 Q2/20

19
Tién giri 25.73% 25.80% 28.16% 27.03% 28.37% 28.29% 28.55%
khong ky
han
Tién giri 74.27% 7420% 71.84% 7297% 71.63% 71.71% 71.45%
khac

Ty 1é tién gri khong ky han & m&c cao nhit nganh ngin hang va twong déi 6n dinh qua
cac nam, quanh vung 27%-28%

Ngudn huy dong do6i dao hé tro ting truwdng tin dung ctia VCB

Ty lé du no cho vay
khach hang/tién gtri LDR
khach hang (LDR) &
mitc 78.7% nam
2018, thap thi 3 khéi
ngin hang niém yét
cho thdy ngin hang
van con ngudn luc
phuc vu hoat dong tin
dung va gap ap luc it
hon trong viéc huy
déng ngudn von. Bén
canh d6, phan loi
nhuin 1én dé lai tw
hoat dong kinh doanh
cac nam truédc cling
phan nao hd tro cing
c6 nguébn vén cuda

A D VP CT TP SH HD MB AC TC VC NV ST
ngan hang. B G g BID p B g FB g B B B B

BTy 1& Du no/Tién giri (LDR) Quy 2/2019 1254 1045 110.0 1004 98.18 1059 92.25 81.99 86.07 84.19 79.82 67.24 71.97

BTy 1& Du no/Tién gii (LDR) 2018 1299 1047 101.3 99.91 96.34 96.15 89.47 87.66 8538 79.41 78.79 75.66 73.45

10
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Ty 1é nay dén quy
2/2019 da duwoc
nang lén mitc
79.82%, cht yéu do ~ 80:00%
toc d6 ting truomg  79-00%
tin dung nhanh hon  78.00%
huy dong. Cu thé, 77.00% 6.58% 76.70%
cho vay khach hang  76.00%
tang 9.8%ytd, dat 75.00%
hon 682 nghin ty 7400%
déng trong khi huy

dong tién gri cda

khach hang
8.74%ytd dat hon

871 nghin ty dong.

Ty 1& Du no/Tién giri (LDR)

81.00%

2014 2015 2016 2017 2018 TTM
Q2/2019

2.3. Phan tich tinh hinh tai chinh VCB dwa trén mo6 hinh CAMELS:
Tiéu chi Chi tiét

e Hé s6 CAR 1a 12.14%, & trén mirc an toan t6i thi€u

C - Kha nang tw can doi
9%.

von
e Ty 1é Equity/Assets la 5.76%, thip hon mirc trung
binh toan nganh ngan hang la 6.53%. VCB gap kho
khan trong viéc tang VCSH do la doanh nghiép nha
nwdc. Mac du cac ké hoach tang von da dwoc dat ra
cho giai doan 2017-2018, tuy nhién khong thanh
cong.

e Ty lé no xdu nam 2018 la 0.97% thap thi 3 trong
nhém cac ngan hang niém yét, thip hon ngwéng quy
dinh cia NHNN la 3% va chuin quéc té 1a 1.5%.

A - chat lwong tai san

e Trich lap dw vong ri ro no xau & mikc cao. Tai thoi
diém két thiic nam 2018 1a 165.41%, cao nhat trong
nhém cac ngan hang niém yét.

e (Cong tac quan ly chi phi hiéu qua: cost to income
ratio (CIR) thudc nhém thap nhit trong nhém cac
ngan hang niém yét, véi ty 1é 1a 34.65% cudi nam
2018.

M - kha nang quan ly
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E - l¢i nhuan

L - thanh khoan

S- Mirc d0 nhay cam véi
rui ro thi treong

NIM nam 2018 dat 2.78%, xép th 8 trong nhém cac
ngan hang niém yét, thdp hon so v&i trung binh
nganh (3.44%). Tuy nhién NIM TTM Q2/2019 da cai
thién 1én 3.14%.

ROA dat 1.39%, cao hon trung binh nhém ngan hang
1a 1.36%.

Ty 1é ROE nam 2018 dat 25.49%, xép th 2 toan
nganh, cao hon mirc trung binh toan nganh la 14%.

LDR ctia ngidn hang & m&c twong doi thap, dat
78.79% cho thiy kha nang dap rng thanh khoan va
nhu cau tin dung mé réng trong giai doan téi.

La ngin hang c6 hoat dong thanh todn qudc té, kinh
doanh ngoai hoi 16n nhat khoi ngdn hang, VCB chiu
ap luc 1én trong quan tri rai ro thi trweong.

Kha nang quan ly ri ro thi treong ctia Vietcombank
& mirc tot thong qua két qua phén tich: mirc chénh
1éch nhay cam v&i lai suat ndi bang, trang thai tién té
ndi bang, mirc chénh léch thanh khoan rong trong
BCTC cac ky.

Tong két mot s6 diém chinh vé VCB theo CAMELS:

e Kiém soat chi phi hiéu qua.

e Kiém soat rui ro tot véi ty 1€ trich 1ap dw phong cao nhit nhém nganh ngan hang.

e Hiéu qua st dung von chu s& hiru véi ty 1€ ROE cao thir 2 toan nganh.

e Kha ndng thanh khoan cao khi con ngudn tién huy dong nhan roi, san san dap tng

nhu ciu cho vay tang cao.

e NIM thudc mikc trung binh nganh nhwng c6 tiém ning dé cai thién nho phat trién

manh mang ban 1é véi co sé chi phi von dau vao ré nhat trong nganh hién tai.
III.  CHIEN LU'Q'C KINH DOANH VA PONG LU’'C TANG TRUONG

3.1. Téap trung phat trién hoat dong ngian hang ban 1é véi chién lwegc “mua

buodn ban 1¢”

Bam sat chién lwoc mua budn ban 1€, VCB tip trung huy dong nhitng khoan tién 16n tir
TCKT c6 chi phi huy dong thip trong khi ddy manh hoat dong ban 1é (cho vay cd nhén)
v&i 13i suat dau ra cao hon. Véi chién lwgc nay, trong nam 2018, huy déng von ban budn

ctia VCB ting 20% so v&i mirc ting 9% cua huy dong von ban 1é. Hoat dong tin dung ban
1é dwoc ddy manh véi mirc ting 34%, tin dung ban budn chi tang khoang 3%, theo do, ty
trong dw no ban lé dén cudi nim 2018 & mirc khoang 46%.
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3.1.1. Viéc tap trung vao hoat dong ngin hang ban 1é 1a bwéc di ma nhiéu ngin
hang trong hé thong dang diy manh khi diy dwo'c xem la thi treong giau
tiém nang trong boi canh tién giri kha doi dao va NHNN ap dung trian tang
trrd'ng tin dung.

— Ty Ié tiép cdn dich vu ngdn hang & mirc thdp: Viét Nam c6 dan sé khoang 96
triéu ngwoi véi GDP binh quan dau ngwoi ndm 2018 dat khodng 2,590 USD, dwoc
danh gia la thi treong tiém ndng cho hoat dong ngin hang ban 1é. Trong bdi canh
d6, mot b6 phan lén dan cw chwa tiép cin véi cac san pham, dich vu ngan hang véi
chi khoang 30.8% din s6 c6 tai khoan ngin hang va 6% s& hiru thé tin dung.

Ty 1€ ngwoi dan dung cac dich vu tai chinh

‘Don vi: %
125
97.93
1 1.8 90.17
$9. M4 81.59
- 73.76
@ 65.3
T 59.85
>N
=, 4886 48.9 31.07 48,49
43 30.8 30.81
26.74
25 21.31 21.01
9.8 I I 9.93
2.44 1.94
1N i
Tai khoan ngan hang The tin dung The ghing CcOD
Indonesia Malaysia @ Philippines @ Singapore @ ThailLan
@ Viét Nam

Nguon: Standard Chartered- Bdo cdo “Sé héa tién mdt tai ASEAN-y nghia d6i v&i cdc nha qudn
ly doanh nghiép va ngwoi tiéu dung trong twong lai”

— Mirc dé bao phti cdac dich vu tai chinh & Viét Nam con thdp ho'n nhiéu so voi cdc
nwac trong khu vwc: ti 1€ nguoi dung thé thanh toan noi dia la khoang 16%, trong
khi binh quan cac nwéc tir 30-40%; ty 1€ ngudi sit dung thé tin dung la 4%, chi
bang mot nira so véi trung binh toan khu vire chau A - Thai Binh Duong.

3.1.2. V&i muc tiéu tré thang “Ngan hang s6” s6 1 Viét Nam dén nam 2020, sé
con mot chang dwong dai véi VCB véi cac yéu ciu vé mé rong mang lwdi,
da dang héa san phim ciing nhw ivng dung tri tué nhéin tao trong hé thong.
Trong khi do6, c6 thé thay vi thé cia VCB con twong d6i han ché so véi
nhiéu doi tha Khac

— Mang lwéi giao dich con khiém ton: Mang lwéi giao dich dong vai tro quan trong
trong viéc phat trién va ddy manh hoat déng ngan hang ban 1é, tuy nhién, mang
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lwéi cia VCB con han ché so véi cac ngan hang khac va chu yéu tip trung & do thi.
Cu thé, Argibank hwéng dén mé rong déi twong khach hang nong thon, con
LienVietPostBank mé rong mang lwéi tich hgp véi 1,300 phong giao dich bwu dién,
BIDV tip trung theo cac dia ban trong diém vé&i khoang hon 1,000 chi nhanh va
phong giao dich, 56,000 diém két ndi ATM/POS. Riéng VCB, tinh t&i thoi di€m hién
tai c6 mang lwéi 106 chi nhanh va khoang 534 diém giao dich trén toan quoc. Du
s6 lwgng chi nhanh con han ché, trong nam 2019, VCB ciing chi sy kién m¢& thém 6
chi nhanh bao gdm 5 chi nhanh trong nwéc va 1 chi nhanh tai Uc.

— Vé sy d6i m@&i vé cong nghé hoé tror phat trién ngan hang sd, VCB van con dirng
sau cac ngan hang khac nhw TPBank, TechcomBank hay Péng A Bank vé cong nghé
ATM.

— Vé phin Khiic Khach hang: phin khuc khach hang cao cip dang dwgc xem la
hwéng di méi ciia nhiéu ngin hang. Dich vu danh cho khach hang wu tién cta cac
ngan hang c6 thé ké dén nhu: Techcombank Piority, VP Bank Diamond, MB Private,
BIDV Premier. Riéng VCB, ngin hang dang chuyén déi sang phwong phap tiép cin
14y khach hang lam trong tdm va st dung cdc md hinh phén khic khach hang hién
dai - buéc dau tién 1a cong tac trién khai chinh sach Priority Banking danh cho
khach hang wu tién vao cuéi ndm 2019. Chinh sach nay bao gom viéc trién khai cac
phong ch¢ khach wu tién méi & 20 chi nhanh va cac quiy dich vu khach hang vu
tién & 10 chi nhanh khac, dong thoi bé nhiém cac chuyén vién quan hé khach hang
chuyén trach phuc vu khach hang wu tién.

— Ve dich vu chim s6c Khach hang: dich vu cham s6c khach hang ctia VCB dwoc
danh gia yéu hon cac doi thu khac. Pang ké dén trong hoat ddéng nay, mét s6 ngan
hang nhu Techcombank hay TPBank da ndm bat xu hwéng khach hang dé xay dung
doi ngli nhan vién, giao dich vién tré, nang dong va than thién.

— Vé san pham: nhiéu san phdm méi dwoc trién khai trong ndm 2018 nhuw ting
cwong huy dong tién giri USD, phat hanh thém cac sdn phdm cho vay tiéu dung méi
va chwong trinh wu di 13i suat linh hoat, hop tic bancassurance (cht yéu bao hiém
phi nhan tho), ra mit cc san phadm thé madi: VCB Priority Visa Singature, Master
WorldCard, Amex Platium..., m& réng hop tac kinh doanh véi cac déi tac, cong
thanh todn hién c6 (VNA, VinPearl, Vietnam Airlines, Adayroi, CGV...) va phat trién
mang lwéi merchant thanh to4an bang QR. VCB ciing da xy dung dwoc hé sinh thai
doanh nghiép gém cac cong ty con hoat dong tai nwéc ngoai, cong ty chirng khodan,
cong ty bdo hi€ém, cong ty tai chinh tiéu dung nhw mét s6 ngan hang khac nhw TCB
hay MBB.

3.1.3. Két qua dat dwoc véri chién lworc ddy manh ngan hang ban 1é

— Dwno banlé tang
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Dbén cudi 2018, ty trong tin dung ban 1é tai Vietcombank tiép tuc mé rong nhanh chéng,
tlr 39.6% nam 2017 1én tdi 46.2%; tang tredng duw no tin dung ban 1é tang 34% so voi
nam 2017. V&i mirc ting tredng dang ké dén tir hoat dong ban 1é, téc do tang trudng
cho vay tiéu dung ctia Vietcombank con lén hon ca binh quan tang trwéng cia FE
Credit va HD Saison, 2 cong ty cho vay tiéu dung ctia VPBank va HDBank hién dang
chiém linh thi treong. Vietcombank cho biét sé tiép tuc nang ty trong tin dung ban 1é
vurot méc 50% trong nam 2019.

— Ty lé tién gri khong ky han cao nhit hé thong

CASA NGAN HANG Q1 2019

26.71%

Tién gri khoéng Kky
han ctia VCB tinh dén
cuéi quy 1/2019
kKhoang 234,500 ty
dong. theo do, ty 1é
CASA dat 27.97%,
cao nhat trong khoi
ngan hang niém yét.

25.07%

9.32%
8.72%

O I 27 .97%

16.12%
16.03%

15.02%

14.58%

14.37%

12.60%
6.89%

vcB TCB MBB ACB TPB STB CTG BID EIB VPB HDB SHB

Dién bién tién gtri khong ky han

250,000.00 35.00%
< , Ao 30.00%
Tang truwong tién gwi  200,000.00
A . < 25.00%
khong ky han tang
o 150,000.00 20.00%
12.85% nam 2018,
A s . 15.009
tuy nhién gidmsovgi  100,000.00 &
v t xm 2017 10.00%
5.00%
0.00 0.00%

2013 2014 2015 2016 2017 2018
Tién giti khong ky han === Ting trudng tién giri khong ky han

Trong co cdu tién gri khong ky han, ty trong tién gtri tir khach hang tang manh tir 71%
nam 2018 1én 84% cudi Q2/2019. Trong khi d6, tién giri thanh toan khong ky han tir Kho
bac Nha nwéc va TCTD gidm manh.
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T6/2019 2018
Gia tri (ty , Gia tri (ty ,
VND) Ty trong VND) Ty trong
Tién giri
thanh toan 6,503.25 2.28% 31,095.73 9.74%
Kho bac NN
Tién giri cuia 0 0
cic TCTD 39,519.28 13.84% 61,358.22 19.22%
Tien gui cua 239,568.5 83.89% 226,842.2 71.04%
khach hang

— Thu nhap tir dich vu thanh toan cao nhit nganh ngan hang

VCB dwoc xem la ngdn hang s6 1 Viét Nam trong linh virc thwong mai quéc té khi gan
nhw khéng c6 déi tha trong cac hoat dong lién quan dén ngoai té, ngoai thwong nhu:
kinh doanh ngoai té, thanh toan qudc té, ngoai héi....

Thi phan doanh thu dich vu thanh Thu tir dich vu thanh todn khdi ngin
to4an khdi NH niém yét 2018 hang
2939 1.62%1-61% 1.11% 90.00%
80.00%
0,
4280 339% 70.00%
5.89% 27.78% 60.00%
\ 50.00%
40.009

6.75% » "

30.00%
20.00%
10.67% 18.07% 10.00%

0.00%
BSELB8EREEEEE
15.90% >muF<mgm>e§§
= VCB = BID =CTG =TCB = ACB = STB e Thu tir dich vu thanh todn/thu tir hoat dong
dichvu 2018

= MBB = EIB =VPB = TPB = SHB - HDB

Thu nhap tir dich vu néi chung cling nhw thu nhap dich vu thanh toan ctia VCB hién cao
nhit trong khoi ngan hang. Nam 2018, dich vu thanh toan manglai 4,590 ty dong thu nhip
cho VCB.

Hoat déng dich vu thanh todn dem lai ngu6én thu khong 16 cho VCB nho 2 1y do: (i) VCB 1a
ngan hang dan d4u vé thi phan phat hanh va thanh toan thé trén thi treong thé Viét Nam
véi nhiéu loai thé ghi ng ndi dia cling nhw quéc té bao gom Vietcombank Connect24 Visa,
Vietcombank Mastercard, Vietcombank Cashback Plus American Express, Vietcombank
UnionPay...va (ii) ngan hang thu phi cao nhét thi trwong. Cu thé, riéng déi véi dich vu
internet banking, Vietcombank thu phi chuyén tién online 7,700 déng/1 1an giao dich.
Bén canh d6, VCB thu phi dich vu internet banking 11,000 d6ng/thang, va phi dich vu SMS
banking 1la 11,000 déng/thang. V&i hoat dong chuyén tién cung hé thong hién nay,
Vietcombank ciing thuéc nhém thu phi ndi b6 cao nhat véi mire phi 2,200 dong/giao dich,
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ngang bang mic phi véi Vietinbank va BIDV. Tuy nhién, mic phi 2,200 déng chi 4p dung
d6i v&i giao dich dwdi 50 triéu déng, doi véi giao dich tir 50 triéu dong tré 1én, ngin hang
thu phi 5,500 dong/giao dich.

Két quad doanh thu thé va dich vu thanh todan ndm 2018:

— Doanh s6 thanh toan thé (bao gom tong doanh s6 thanh todn online va offline cia
chu thé, thanh toan qua POS, mPOS, QR, rit tién mét tai ATM) va doanh sé st dung
thé (tong cong doanh sé clia cic giao dich mua hang héa, dich vu phat sinh ctia cha
thé chinh va cha thé phu) lan lwot dat 118,315 ty dong va 38,608 ty dong, ting
trwdng twong ing 28.1% va 22.2% so véi 2017.

— Phat trién khach hang online Banking/SMS chu dong ting twong ng 52.2% va
9.7% so v&i cung ky.

— Doanh sé thanh toan qudc té- tai trg thwong mai dat 78.3 ty USD, ting 21.5% so
v&i 2017. Thi phén duy tri & mc 16.31%.

— Doanh s6 mua ban ngoai té (khéng bao gom giao dich lién ngan hang) dat 46.5 ty
USD, tang 3.1% so v&i 2017.

— Dich vu chuyén tién kiéu héi dat 2.2 ty USD, ting 17.1% so v&i cung ky.

V&inguodn thu 1on trén, ty 16 thu nhip tir dich vu thanh toan/tong thu nhip tir hoat dong
dich vu cuia VCB dat hon 65%, dirng thit 2 trong nh6ém ngan hang, sau EIB.

3.2. Thu nhép ngoai lidi dwoc Ky vong ting cao trong béi canh Vietcombank
day manh thwong vu hop tac bancassurance déc quyén trong nim 2019.

3.2.1. Tiém ning tang trwd'ng thi trrong bao hiém va bancassurance

Kinh doanh bado hiém dwoc xem la miéng dat mau mé& doi véi cdc ngan hang véi ky vong
tang trwedng 20% trong nam 2019 va 30% trong cac ndm tiép theo trong boi canh Viét
Nam mé&i chi c6 khoang 8% dén sé tham gia bdo hiém nhéan tho, trong d6 bancassurance
chiém khoang 6% toan nganh trong khi ty 1& nay khoadng 40%-50% tai cac nwéc chau A
nhw Singapore, Indonesia...

Tl cudi ndm 2017, thi tredng chirng kién hang loat thwong vu 16n bat tay gitra ngn hang
va cac cong ty bao hiém nhw Dai-ichi Life bt tay véi Sacombank (thwong vu déc quyén
1én dén 20 ndm) va SHB (15 nam), VPBank ciing AIA, Techcombank vé&i Manulife hay
VietinBank va Aviva, NCB va Prevoir. Hay ddu nam nay, thwong vu Kienlongbank hop tac
vGi Cong ty bao hiém Nhén tho AIA Viét Nam, tip trung phan phoi sdn phdm bao hiém
nhén tho & thi treong mién Pong va Tdy Nam Bo. Tinh dén thoi diém hién tai, c6 18/29
cong ty bao hiém nhén tho va 9/14 céng ty bao hiém phi nhan tho két ndi v&i cac ngan
hang.
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Cac doanh nghiép hoat dong séi néi nhat trong mang bancassurance doc quyén phai ké
dén Techcombank (TCB) vé&i Manulife, MB Bank (MBB) véi Ageas Life hay VP Bank (VPB)
véi AIA. K&t qua mang lai tir hinh thirc hop tac nay rat dang ghi nhin khi TCB, MBB hay
VPB déu ghi nhin t6c d6 ting trwéng vé doanh thu va loi nhuén tir dich vu bao hiém trong
nam 2018. Tai TCB, thu nhép tir bao hiém dat 723 ty dong, tang 41% so v&i ndm 2017 va
chiém 20% thu nhap dich vu, din d4u thi tredng vé bancassurance v&i 21% thi phan phi;
MB Ageas Life c6 doanh thu 6 thang dau nam 2019 gip 3 lan cung ky 2018, v&i két qua
nay, MBB dirng top 1 trong cic ngan hang vé doanh sé phi bao hiém 6 thang dau nim
2019 trén toan thi trwong; tai VPB, tong loi nhuin tir phi bao hiém khai thac trén kénh
Bancassurance nam 2018 tang 15% so v&i 2017 va tang 50% so véi ndam 2016.

Theo bao cao tlr hiép hoi Bdo hiém Viét Nam, trong 6 thang dau nam 2019, tong doanh
thu khai thac qua kénh bancasurance linh virc bao hiém nhéan tho dat 8,300 ty dong, chiém
ty trong 17.2% tong phi bdo hiém méi, ting tir mirc 1% trong ndm 2013. Bancassurance
dwoc ky vong sé 1a dong lwc chinh thic diy tang truedng ngoai ldi ctia cac ngdn hang trong
boi canh ting trwdng tin dung bi kiém soat.

3.2.2. Thwong vu déc quyén bancassurance thanh cong dwoc Ky vong sé dem
lai Khoan phi gia nhap lé'n cho VCB

Vietcombank tham gia vao linh virc bdo hiém tir nim 2008 thong qua thwong vu hop tac
v&i BNP Cardif (hién ndm gitt 45% c6 phan Cong ty Bao hiém Vietcombank-Cardif). Theo
nhuw bao cio két qua kinh doanh, Vietcombank-Cardif dat toc do ting trwdng tot vé doanh
thu, tuy nhién van ghi nhan 16 tinh dén cudi nim 2018, do d6 khong thé déng gbp loi
nhuén vao thu nhip toan ngan hang. Trong boi cdnh dé, VCB da c6 dong thai mé rong hoat
dong kinh doanh bdo hiém khi nhéin thiy tiém nang ting truwedng toan nganh bao hiém néi
chung cling nhuw mang bancassurance néi riéng. Hon nita, thwong vu hop tac bao hiém
v&i VCB dwoc cho 1a hdp dan khi tAp khach hang cia VCB ludn rat tiém ning trong mat
cac to chirc bdo hiém mu6n day manh hoat dong tai Viét Nam.

Nhw d3 cong bd, Vietcombank hién dang ddy manh thwong vu ddc quyén bancassurance
trong nam 2019. Theo d6, Credit Suisse, mot trong nhitng ngan hang 1én trén thé gidi
duoc chi dinh 1am don vi tw van tim kiém d6i tac phan phéi bdo hiém méi cho VCB. Thoa
thudn bancassurance lin nay cia Vietcombank c6 thoi han it nhat 10 nam.

Trich nguén tin méi nhat tir Bloomberg, FWD Group-céng ty bao hiém nhén tho truc
thudc Tap doan Pacific Century, sé ky thoa thudn phin phéi bao hiém véi Vietcombank
tri gid khoang 400 triéu USD. Trong mdt phan cta thoa thuin, FWD sé mua céng ty bao
hiém Vietcombank Cardif thudc s& hiru cia Vietcombank va BNP Paribas SA. Néu dwoc
thwc hién, diy sé la mot trong nhitng thoa thudn bancassurance 1&n nhit dwgc thuc hién
tai thi treong Viét Nam, dong thoi, Vietcombank cé thé nhan dwoc mét khoan “phi gia
nhdp” tri gia hang nghin ty déng, trong dé6 18% sé nhan dwgc trong nam 2019. Ngoai
khoan phi trén, ngan hang sé c6 thém khoan thu nhap phi canh tranh tir dich vu
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bancassurance ddc quyén. DAy s& 1a chit xdc tac 1on hd tro tiém ndng ting trudng thu
nhép ngoai ldi cho Vietcombank, dong thoi gidp VCB giai quyét dwoc tinh trang thiéu hiéu
qua trong hoat déng bao hiém ctia ngan hang.

IV. CO CAUCOPONG

Co céu cb dong VCB

= Ngan hang nha
nudc Viét Nam

Ngan hang c6 74.8% s& hitu nha

nuwéc. Ngoai ra, véi vi thé ciia minh, (SBV)
VCB con thu hit nguén von dau tw Mizuho Bank
tlr 2 tO chirc tai chinh 16n 1a Mizuho
va GIC Private Limited. GIC Private
Limited
C6 dong khac

Nhu ciu ting von cip thiét nhwng VCB gap kho Khan trong viéc xac dinh gia ban véi
déi tac

VCB gap han ché khong nho trong viéc ting vén diéu 1&, chti yéu lién quan dén van dé quy
dinh gid nham dam bao gia ban vira khong thip hon gia dinh gi, vira khong thap hon gia
thi trwong. Pién hinh nhit 1a ké hoach phat hanh c¢6 phin cho Quy dau tw Chinh pht Sin-
gapore (GIC). Theo théa thuin ghi nh& dwgc ky két tir cudi thang 8/2016 gitra Vietcom-
bank va GIC, ngidn hang sé phat hanh 7.73% vo6n cho GIC. Tuy nhién, mii dén ddu nim
2019, VCB m@i thanh cong phat hanh riéng 1é 94.44 triéu c6 phiéu cho GIC, twong dwong
v&i 2.55% co phan.

Cung véi viéc thanh cong phat hanh riéng 1é cho GIC, tai thoi diém ddu ndm 2019, Mizuho
(Nhat Ban) da mua thém 16.67% c6 phan m&i, nAng mirc s& hiru tai VCB 1én 15%. Viéc
phat hanh cho GIC va Mizuho lam ting von diéu 1é cia Vietcombank 1én gin 37,100 ty
dong. Tuy nhién, con s nay van con cich xa muc tiéu vén 40,000 ty ddng ma VCB da dat
ra tr nam 2016.

Von diéu lé 26,650.2 26,650.2 35977.6 35977.6 35977.6 37,089
(ty dong) 0 9 9 9
bén nay, VCB dat ké hoach tang von diéu 1é 1én mirc 57,201 ty dong vao nam 2020, mirc
tong tai sdn du kién dat 1.3 triéu ti ddng ndm 2020, huy dong vén vuot 1 triéu ty dong dw
no tin dung 870.6 nghin ty déng. Tuy nhién dén hién gi¢, vén diéu 1&é méi & mirc 35,978
ty dong, nén dw no tin dung cia VCB chi dirng & mirc 640.314 nghin ty dong.
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Kha ndng néi room: véi ty 1€ sé hiru nwéec ngoai hién tai la 23.85%/30% tong room
ngoai va vi thé trong nganh, cé thé ky vong vao co héi tang von tié€p theo thong qua phat
hanh riéng ré cho mét c6 déng ngoai méi, gia ting ngudn luc hd tro hoat ddong kinh do-
anh cling nhw dap wng Basel II.
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KET LUAN

Vietcombank giir vi thé la mét trong nhitng ngan hang 1&n nhat tai Viét Nam vé ca quy
mo tin dung, huy déng va nguon lwc. Vietcombank ciling da c6 nhirng dong thai nhit
dinh trong viéc chuyén dich va thay déi chién lwgc kinh doanh pht hgp véi tinh hinh
thi trweong. Trong do, phat trién ngin hang ban 1é va bancassurance doc quyén, véi co
s& tap khach hang truyén thong 1én, tiém nang va chi phi vén dau vao ré, sé tré thanh
dong luyc tang trwdng chinh ctia ngan hang trong giai doan téi.

Bén canh do6, ap dung Basel II sé gidp Vietcombank dworc wu tién chi tiéu tang truedng
tin dung cao hon so v&i cdc ngan hang khac. Van dé trwdc mit clia ngan hang do 1a giai
quyét bai toan ting vén nham dam bao ty 1é CAR.
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/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Néi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét. Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thong tin nay.
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IVS ANALYSIS & INVESTMENT ADVISORY

Vo6 Thé Vinh P6 Trung Nguyén Tran Thi Hong Nhung
Trwdéng phong Pho phong Chuyén vién
Phéan tich & Tw van Dau tw Phu trach Tw van Pau tw Phéan tich Doanh nghiép

vinhvt@ivs.com.vn nguyendt@ivs.com.vn nhungtth@ivs.com.vn

Kénh thong tin cidp nhit nhin dinh (nén tang Zalo) . :1
3 o

CONG TY CH’NG KHOAN : TRY SO’ CHINH CHI NHANH

DPAU TU VIET NAM : HA NOI TP. HCM

Dién thoai tw van:

P9-10, ting 1, Charmvit Lau 4, S6 2 BIS, Cong
(024) 35.730.073 Tower, 117 Tran Duy | Trudng Quéc Té, P. 6,
bién thoai dat 1énh: Hwng, Ha Noi Q.3, Tp.HCM
(024) 35.779.999 bién thoai: bién thoai:
Email: ivs@ivs.com.vn (024) 35.730.073 (028) 38.239.966
VIETNAM INVESTMENT Website:
SECURITIES COMPANY WWWIVS.COMLVI Fax: (024) 35.730.088 Fax: (028) 38.239.696

22


mailto:ivs@ivs.com.vn
http://www.ivs.com.vn/

