BAO CAO DOANH NGHIEP
NGAN HANG TMCP VIET NAM THINH VUONG - VPB (HSX)

TIEP TUC DA TANG TRUONG TRONG NAM 2025

Khuyén nghi DANH GIA:
Gia muc tiéu

T Cho nd&m 2025, VCBS cho rang VPB sé tiép tuc dat mirc ting trwdng tin dung kha
Tiém nang tang gia quan nhé sy phuc hdi ctia mang cho vay ban 1&. Bén canh dé, chuing tdi cho réng
nhu cau vay tiéu dung cé xu hwéng téng tré lai cling nhw kha nang tra no dwoc
cai thién khi nén kinh té c6 nhirng d4u hiéu khéi sic sé la dong lwc giup FE Credit
gia tding kha ndng ghi nhan 1ai ké tr ndm 2025, qua d6 cai thién loi nhuan ciing
nhw chét lwong tai san cla toan ngan hang.

Chung t6i wéc tinh LNTT ctia VPB cho nam 2024 va 2025 lan lwot dat 19.520

Thoéng tin c6 phiéu

Phan nganh Nganhang  ty déng (+80,7% yoy) va 22.781 ty déng (+16,71% yoy), twong dwong BVPS
Thi gia (26/11/2024) 19.050 lan lwot dat 17.337 dong/c phiéu va 18.711 dong/cd phiéu.

Bién dong 1 nam 17.2-20.9  Chung t6i khuyén nghj ¢ phiéu VPB véi gia muc tiéu 21.797 déngl/cp.

KLGD binh quan 52T S

(tr.cp) 18.238.407 ) UAN DIEM DAU TU

Vén hoéa (Ty déng) 151.141,24 Tin dung ky vong tiép tuc ting trwéng tich cwec trong nam 2025 véi dong luc
P/E 11,35x chinh dén tlr sy hdi phuc ctia nhém KHCN va tiém ndng mé réng danh muc tin

dung dbi v&i phan khiuc SME trong béi cdnh méi trwdng Iai suét thap va sy thic

P/B 1,06x day clia cac chinh sach hé tro nén kinh té.

%NN sé& hiru 25,18%

Loi nhuan giir da ting trwédng kha quan nho: (1) NIM hop nhét tiép tuc duoc
mé& rdng nhé tang trwdng tin dung tich cwc va ap lwc canh tranh gilra cac ngan
Dién bién gia hang dg’qc gidm bot; (2) FE Credit 14y lai da tang trwéng gitp hé tro' loi nhuan
hop nhat cla toan ngan hang; (3) Hoat dong kinh doanh cua cac céng ty con ky
/\\ vong gi» mirc tang trwdng kha quan.
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Thu nhap I4i thuan (ty déng) 41.021 38.175 48.689 58.923

15k +/- yoy (%) 19,4% -6,9% 27,5% 21,0%

Téng thu nhap (ty déng) 57.797 49.739 59.887 71.886

+/- yoy (%) 30,5% -13,9% 20,4% 20,0%

- LNTT (ty déng) 21.220 10.804 19.520 22.781

Chuyén vién phan tich cao cap +- yoy (%) 47.7% 49.1% 80.7% 16.7%
:t?:::o:h@;:s:?our:in 024 3636 6990 VCSH (ty déng) 103.509  139.796  143.214  154.600
https://vcbs.com.vn/trung-tam-phan-tich NIM (%) 7,50% 5,60% 5.82% 6,09%
Bloomberg: VCBS <GO> ROA (%) 2,90% 1,21% 1,86% 1,93%
ROE (%) 19,31% 7.47% 1,47%  12,74%

EPS (déng) 2.695 1.152 1.905 2.223

BVPS (ddng) 14.361 16.969  17.337  18.711

Ty 1& no xau ndi bang (%) 5,73% 5,02% 4,75% 4,50%

Ty 1& bao phl ng xAu/LLCR (%) 54,40% 52,06% 50,00% 48,00%
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NGAN HANG TMCP VIET NAM THINH VUONG (HSX)

Toém tat bién déng kinh doanh 9T.2024

Bv: ty déng Q3.2023 Q3.2024 % yoy 9T.2023 9T.2024 % yoy
Thu nhap lai thuan 8.836,75 12.155,77 37,56% 27.132,84 35.887,41 32,27%
Téng thu nhap hoat déng 11.262,03  15.063,01 33,75% 36.402,29 44.610,65 22,55%
Trich [ap dw phong 4.950,15 6.125,12 23,74% 17.826,63 20.200,75 13,32%
LNTT 3.117,13 5.186,93 66,40% 8.279,33 13.861,27 67,42%

Quy mé tin dung

Hinh 1: Cho vay khach hang — huy dong

Dw no tin dung hop nhéat clia ngan hang dat 654.614 ty dong, tang 9,0% ytd.
Cu thé nhw sau: dw ng cho vay khach hang dat 635.345 ty dong (+12,20% ytd);
dw no TPDN dat 18.442 ty déng (-47,2% ytd). Trong d6, tinh riéng dw ng’ ngan
hang me dat 581.916 ty dong, tang 10,4% ytd.

Hinh 2: Co ciu cho vay khach hang
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Nguén: VPB

Cho vay nhém KHCN sut giam nhe. Két thuc 9T.2024, cho vay nhém KHCN
(d4 bao gdm cho vay giao dich ky quy) gidm nhe 0,7% ytd, dat khoang gan 298
nghin ty déng va déng gop gan 47% vao téng dw ng cho vay hop nhét cla
ngan hang. Trong do, cho vay kinh doanh tang 2,6% ytd, cho vay mua 6 t6 tang
8,6% ytd, thé tin dung tang 9,6% ytd, cho vay mua nha giam 1,2% ytd.

Cho vay nhém KHDN van la dong Ilwc ting trwéng chinh trong théi gian
vtra qua. Nho sy hé tro tr ¢d déng chién lwoc SMBC, VPB ¢6 co hdi mé rong
phan khic KHDN I&n va FDI. Liy ké 9 thang dau nam 2024, tin dung KHDN
tang gan 27% ytd 1én khoang hon 337 nghin ty déng, nang ty trong déng goép
trong co' cAu cho vay khach hang tir 47% lén 53%. Trong do, cho vay nhém
BDS van la mét trong nhirng tru cot tAng trwdng chinh v&i dw ne' cho vay BDS
Ity ké 9 thang téng gan 25% ytd 1&n 250,6 nghin ty ddng, chiém 39% dw no
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VCBS@ NGAN HANG TMCP VIET NAM THINH VWPONG (HSX)
Gia muyc tiéu — 21.797 VND/CP (+14%)

cho vay (Trong d6: Cho vay déi véi hoat dong kinh doanh BDS ting 43,5% ytd;
cho vay mua nha gidm 0,2% ytd va chi yéu tap trung cho vay phan khuc nha

phé thi cép).
Hinh 3: Cho vay nhém BBS cua VPB
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Ngudn: VPB
Quy mé6 huy dong Huy déng tir tién glri ciia khach hang va gidy t& cé gia ghi nhan muic tang

trwdng 7,46% ytd voi 526.724 ty ddng.

NIM NIM hop nhat ctia VPB thu hep trong Q3, dat 5,85%, giam 32 bps so véi Q2,
cht yéu dén tr viéc ty suét sinh I&i giam 39 bps (xubng 9,43%) trong khi chi
phi vén gidm nhe hon 6 bps (xudng 4,26%).

Hinh 4: NIM hop nhét Hinh 5: NIM ctia ngan hang me
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VCBS O NGAN HANG TMCP VIET NAM THINH VUONG (HSX)

Thu nhép ngoai lai Thu nhap ngoai lai lily ké 9 thang dat 8.723 ty dong (-5,9% yoy). Trong dé:
thu nhap thuan tir hoat déng dich vu ghi nhan sut giam hon 12% so v&i cung
ky, con 4.584 ty ddng; thu nhap tir hoat déng kinh doanh ngoai héi c6 sw cai
thién rd rét khi ghi nhan khoan 13i 594 ty ddng (trong khi cung ky ghi nhan 16
621 ty dong).

P4y manh x& ly ng dé cai thién danh muc tin dung véi thu tr no da xd ly rai
ro Ity ké 9 thang dat 3.252 ty ddng (+90,4% yoy).

No xau Ty 1é no xau ho'p nhéat cé sw cai thién khi tiép tuc gidm tir mirc 5,08% trong
Q2 xubng 4,81% trong Q3.2024, cht yéu nhd sy cai thién dén tir FE Credit.
Néu tinh riéng ngan hang me, ty 1& no xau van cé xu hwéng ting lén trong
Q3, & mirc 3,63%.

Ty 18 no nhém 2 cling gidm lién tiép trong 2 quy gan day, ghi nhan & muc
7,06% trong Q3.
Ty Ié DPRR bao pht n¢ xau (LLCR) téng Ién tlr mirc 48,08% trong Q2 1én
murc 50,7%.
Hinh 6: Ty 1é no x4u hop nhét Hinh 7: Dw phong rii ro hop nhét
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FE Credit Két thuc Q3.2024, Fe Credit ghi nhan dw no tin dung dat hon 56 nghin ty ddng

(tang trwdng 2,2% ytd).

Loi nhuan truéc thué trong Q3 dat hon 270 ty ddng, dwa 16 Idy ké cta FE Credit
tinh dén T9.2024 gidm xubng con hon 437 ty ddng (trong khi cung ky ghi nhan
16 hon 3.736 ty dong).

Chi phi vén gitr & mirc 6,6% trong 9 thang, gidm so mirc 9,1% cung ky ndm
ngodi, chl yéu dén tir mat bang |ai suat huy déng duy tri & mic thap ciing nhw
sw hé tro thanh khoan tir ngan hang me va dbi tac chién luoc.

Ty Ié CIR cai thién, dat mirc 24,9%.
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VCBS v NGAN HANG TMCP VIET NAM THINH VUONG (HSX)

Hinh 8: Tang trwéng cho vay cua FE Credit (%ytd) Hinh 9: LNTT cua FE Credit theo quy (ty donq)
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Ngudn: BCTC hop nhét ctia VPB

Ty lé no xau cta FE Credit c6 sw cai thién trong Q3, ghi nhan & mirc 17%
(gidm so v&i mirc 20% trong quy truéc), dén tir cac dong luc:

- Viéc tai co cu FE Credit trong thoi gian qua da mang lai nhivng hiéu qua
nhét dinh: Quy trinh cho vay chat ché hon v&i khau vj it rii ro hon, giam ty
trong cho vay tién mat, wu tién hwéng téi nhém khach hang la céng nhan
lam tai cac khu cdéng nghiép.

- Méat bang lai suat thap ciing hé tro kha ndng tra no ctia khach hang.

- Nhu cau vay tiéu dung cé nhirng tin hiéu hdi phuc khi nén kinh té cé nhirng
di&n bién kh&i sac hon

- Hoat déng thu héi ng’ dwgc ddy manh véi thu nhap tir no' da x@ ly rdi ro ghi
nhan 1,3 nghin ty déng (tdng gap 4 lan so v&i cung ky).

Tin dung ky vong tiép tuc ting trwéng tich  Chung t6i ky vong VPB sé& dat mirc tang trwéng tin dung trong nam 2024 va
cwc trong nam 2025. 2025, lan lwot dat 14,8% va 16,7% véi cac dong lwc chinh dén tu:

- D&i v&i khéi KHCN, cac mang thé tin dung, cho vay thé chap va cho vay
mua nha van la dong lwc tang trwdng chinh. Trong d6, mang cho vay mua
nha dwoc ddy manh hon trong béi cdnh nguén cung cai thién va méat bang
3i suat duy tri & mirc thap.

- Dbi v&i khdi SME, cac dich vu sb héa, cdng thanh toan méi dwoc ddy manh;
thanh 13ap trung tdm micro SME dé thu hat khach hang, tién hanh chuwong
trinh thiét k& cho vay tin dung xanh, bat déng s&n khu céng nghiép.

- Nhiéu tiém n&ng tang trwdng tin dung dén tir khdi FDI v&i sy hd tror clia
SMBC.

- Nhan chuyén giao bét budc ngan hang yéu kém mé ra co hoi duwoc cip han
mtrc tin dung cao hon trong nam 2025.

- Bén canh d6, hé sb CAR cao gilp tao thém dw dia dé thuc day tang trwéng
tin dung (Tinh dén T9.2024, hé s& CAR hop nhét ghi nhan & mac 15,66%).
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VCBS a NGAN HANG TMCP VIET NAM THINH VUONG (HSX)

Wietcombank Securities

VPBank da lién tiép huy dong thanh céng nhiéu khoan vay tai chinh bén virng
tr quéc té voi quy md 16n trong thoi gian qua, bao gdm cam két hé tro tai chinh
300 triéu USD tlr Tap doan Tai chinh Phat trién Quéc t& Hoa Ky (DFC) trong
nam 2023, cac khoan vay hop vén tir cac dinh ché tai chinh 16n do dbi tac
chién lwgc SMBC véi tdng gia tri gan 1.7 ty USD. Mé&i day VPB va JBIC (Ngan
hang hop tac Québc t& Nhat ban) da ky két hop déng tin dung tri gia 150 triéu
USD nham tai tro cho cac dy &n nang lwong tai tao va truyén tai dién.

Pa dang héa ngudn huy dong vén cé thé
dem lai cho ngan hang lgi thé trong nam
sau.

Viéc huy dong dwoc cac khoan vay qudc té sé gitp bd sung ngudn vén dai han
ciing nhw d@m béo da dang héa nguén vén dau vao déi véi VPB va gidm bot
ap lwc lén chi phi vén trong bdi cdnh xu hwéng lai suét huy dong cé xu huwéng
tang trong th&i gian toi.

Fe Credit — ky vong lay lai da ting trwéng  Sw héi phuc cua thi trwng cho vay tiéu dung gitip hé trer da tang trwéng

theo da hoi phuc cua thj trwong cho vay tin dung. Chung t6i ky vong nhirng chuyén bién tich cwc hon cla nén kinh té

tiéu dung sé gilp gia tang thu nhap cling nhw cai thién kha nang trd no clia nguoi tiéu
dung, qua doé tao dong lwc tang trwdng cho nganh cho vay tiéu dung trong th&i
gian toi.

Gia tang déng goép vao lgii nhuan cta ngan hang.

Chung tdi ky vong FE Credit b4t dau cé thé déng gop vao loi nhuan truéc thué
hop nhéat k& tlr ndm 2025 véi wéce tinh dat 750 ty ddng, nho':

(1) Tang trwdng tin dung wéc dat 10% trong nam 2025 véi ky vong thi trvedng
tiéu dung hdi phuc;

(2) NIM tiép tuc c6 strc cai thién, 1an lwot dat mirc 18,0% va 20,5% cho c& nam
2024 va 2025.

(3) Chét lwong tai s&n ghi nhan sy cai thién véi ty 1& no x4u cho ndm 2024 va
2025 wéc tinh dat 1an lwot 1a 19% va 17,5%.
NIM ky vong cé thé cai thién nho tin dung  Ngan hang c6 nhiéu tiém nang dé cai thién NIM trong th&i gian t&i khi xét
tang trwéng tich cwe. dén cac yéu tb:

- Cho nam 2025, chang t6i cho rang ap lwc canh tranh vé 1ai suét cho vay
(théng qua viéc ap dung nhiéu chinh sach wu dai vé 1ai suit nhdm thu hat
khach hang) sé dwoc giam bét trong bdi canh ciu tin dung c6 sw phuc hoi rd
rang nho ky vong nén kinh té s& c6 nhirng dién bién thuan loi hon.

- NIM cua FE Credit ky vong c6 sw cai thién, qua d6 giup m& réng NIM hop
nhét clia toan ngan hang.

Mét sé gia dinh chinh trong dw bao KQKD
Dv: ty dé‘mg 2023 2024F 2025F Cu thé

Tang trwdng tin dung 25,6% 14,8% 16,7%  Dong luc tang trwdng tin dung chi yéu dén tr sw hdi phuc
ctia nhom KHCN va SME.

Ngéan hang me 23,8% 16,0% 18,0%

FE Credit -14,6% 6,0% 10,0%
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Wietcombank Securities

NGAN HANG TMCP VIET NAM THINH VUONG (HSX)

Thu nhap lai thuan 38.175 48.689 58.923  NIM 2024F va 2025F lan luot dat 5,82% va 6,09%
Loi suat sinh 1 cGa tai sdn ndm 2024F va 2025F 1an lwot dat
9,56% (giam 171 bps so v&i nam 2023) va 10,01% (tang 45
bps so v&i nam 2024).
Chi phi vén nadm 2024F va 2025F Ian lwot dat 4,62% (giam
212 bps so v&@i nam 2023) va 4,94% (tang 32 bps so v&i nam
2024).
%yoy -6,94% 27,54% 21,02%
Thu nhap ngoai lai 11.565 11.198 12.963
%yoy -3,17% 15,76% 21,01%
Téng thu nhap hoat déng 49.739 59.887 71.886
%yoy -13,94% 20,40% 20,04%
Chi phi hoat dong 13.941 14.972 17.612
S%yoy -1,24% 7,39% 17,64%
Ty |& no xau wéc tinh cho ndm 2024 1a 4,75% va 2025 1a 4,5%
Dwv phong rti ro 24.994 25.395 31.493
Ty l1é LLCR wéc tinh cho nam 2024 |a 50% va 2025 la 48%.
Loi nhuan trwdc thué 10.804 19.520 22.781
%yoy -49,09% 80,67% 16,71%
Trong do:
Ngan hang me 13.468 17.778 19.637
Fe Credit -3.919 -80 750
VPBS 1.255 1.200 1.360
OPES 156 622 1.034
Pinh gia Chung t6i wéc tinh gia muc tiéu dat 21.797 déngl/cp dwa trén 2 phwong phap

thu nhap thang dw va so sanh P/B v&i ty trong 50/50.

Chung t6i wéc tinh LNTT caa VPB cho nam 2024 va 2025 lan lwot dat 19.520
ty dong (+80,7% yoy) va 22.781 ty déng (+16,71% yoy), twong dwong BVPS
lan lwot dat 17.337 déng/cd phiéu va 18.711 ddng/cd phiéu.

Dinh gia bing phwong phap so sanh P/B

Chung t6i st dung mirc dinh gia 1,2x P/B trung binh nganh ngan hang & thoi
diém hién tai trong phuong phap so sanh P/B va muirc I3i suat yéu cau VCSH
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NGAN HANG TMCP VIET NAM THINH VUONG (HSX)

(Ke) 12,7% trong dinh gia Residual Income. Gia hop ly cho ¢ phiéu VPB la
21.797 ddng/co phiéu.

Phwong phap Gia (d<‘“>’nglc6 Ty trong
phieu)

So sanh P/B 22.453 50%

Thu nhap thang du (RI) 21.140 50%

Gia muc tiéu (dong/cp) 21.797

RUi ro no' x4u: Pay la rii ro chung dbi véi cac cong ty hoat dong trong nganh
tai chinh tiéu dung trong dé cé FE Credit do tinh chét rdi ro cao cia nganh ciing
nhw rdi ro dén tir nhivng bién dong ctia nén kinh té co thé sé tac dong manh
téi tap khach hang clia cong ty.

Bén canh do, v&i viéc gia ting ty trong cho vay b4t dong san ciing tiém an
nhirng rdi ro v& no xau cé thé phat sinh trong kich ban sw hdi phuc cla thi
trwéng bat dong san ciing nhw xay dwng cham hon ky vong.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

Bao cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 161 chao mua hay ban bat ky mot san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong bao cao va ciing khéng la san phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d8, nha dau tw chi nén coi bao c&o nay 1a mét ngudn tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia véi mre can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thwe clia cac thong
tin dwoc dé cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay duwgc phat hanh.

B&o cdo nay thudc ban quyén ctia VCBS. Moi hanh dong sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma
khong c6 sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia ¢b phiéu tir 15% tré |&n trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia ¢d phiéu thap hon -15% trong vong 12 thang téi.

Kha n&ng sinh I&i cGa cb phiéu dwoc tinh bang téng cla tiém nang téng gia ké tir thoi diém cong bd bao céo (da diéu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dworc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Dinh Tuén Nguyén Thi Thuy Dung
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién phan tich cao cap
mdtuan@vcbs.com.vn Nttdung01@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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