BAO CAO PHAN TiCH
NGAN HANG TMCP VIET NAM THINH VU QNG (HSX-VPB)

KHUYEN NGHI: MUA

Théng tin 8 phiu (24/12/2024) Luan diem dau tu

Gia dong clra 18,950 Chung tdi khuyén nghi “MUA” d&i v&i c6 phiéu VPB v&i gia muc tiéu 22,900

Gia muc tiéu 22,900 dong/co phiéu (+20.8% so véi gia ddng clra tai ngay 24/12/2024) dua trén két

% Tdng gid 20.8% hagp hai phuong phap thu nhap thang du (RI) va P/B lan lugt véi ty trong 75%

V6n hoa thi trudng (ngan ty dong) 149.2  va25%.

Gia thap nhat 52 tuan 17,200 ] o

Gia cao nhat 52 tuan 200900 Chung tdidanh gia kha quan ddi v&i c6 phiéu VPB vi cac yéu td sau:

KLGD trung binh 52 tuan (triéu) 18.4 - Ty lé CAR thudc top cao nhat nganh.

Ty 1é s& hitu nudc ngoai 25.2% - Qua trinh tai cdu truc FE Credit dang cho thdy dau hiéu tich cuc. L6 sau thué

Ty & s& hiru nudc ngoai toi da 30.0% 9T24 cua FE Credit chi con 437.2 ty dong (so vdi 3,736.3 ty dong 9T23).

BVPS 17,304 - Thuyc hién chién lugc cho vay tap trung vao cac phan khuac chat lugng hon, tur
dé giam trich 1ap du phong.

Co céu s& hiru - Quan ly chi phi van hanh ngan hang hiéu qua. VPB hién dang s& hiru ty CIR

SMBC 15%  thap nhat nganh ngan hang.

Diera Corp 4.4% - Dinh gia hap dan. FNS du phéng P/B 2025F trugt clia VPB 13 0.91- thap hon

Ngo Chi Dlng 4.1% trung binh 5 ndm 1a 1.23, cho thdy muc dinh gid hdp dan nho trién vong ROE

Hoang Anh Minh 4.1% dai han.

VU Thi Quyén 4.1%

Du phéng két qua kinh doanh 2024F-25F:

LT T L - FNS du phoéng thu nhap lai thuan ctia 2024F-25F lan lugt la 47,285 ty dong

VPB la mot trong nhirng ngan hang TMCP tu nhan I&n (+23.9% YoY) va 50,358 ty dong (+6.5% YoY). LNST cla 2024F-25F lan lugt la

nhat tai Viét Nam, dugc thanh 1ap vao nam 1993. 14,756 ty dong (+73.7% YoY) va 18,139 ty dong (+22.9% YoY). Trong do, lgi

Ngan hang hoat déng chd yéu trong Iinh vuc huy nhuan cla VPB dugc thic ddy ch yéu nhd (1) Tang trudng du ng; (2) Chi phi

dong von va cho vay tin dung. du phong gidm nhd chat lugng tai san cai thién; (3) Quan ly chi phi van hanh
hiéu qud; (4) FE Credit bat dau dong goép lgi nhuan.

- Chat lugng tai san cé cdi thién nha chién lugc cho vay mdi va tang cudng loai

Dién bién gia

72 000 VPB VNINDEX o bd ng xau ndi bang ra khoi bang can doi.
: 1.4 . ) N Lz
- FNS du phéng ROE cua VPB trong dai han cé thé dat dugc 14%.
20,000 - 1,300
RUi ro:

18,000 L 1,200 ,

- Tang trudng tin dung, dac biét la tin dung tai chinh tiéu dung thap hon ky
16,000 L 1,100 vong.
14,000 10001 | - C,hat lugng tai san khéng cai thién nhu ky vong, chi phi trich lap du phong

01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24 Ion.

- COF tang thai diém cudi nam 2024F va 2025F.
Hiéu suat dau tw

30% VPB VNINDEX bvt: Ty dong 2023 2024F 2025F 2026F 2027F 2028F
Thu thap lai thuan 38,175 47,285 50,358 57,787 63,248 68,789
20% Thu nhap ngoai lai 11,565 12,050 13,320 14,628 15,522 16,361
Téng TNHD 49,739 59,335 63,679 72,415 78,771 85,150
10% LNST 8494 14,756 18,139 21,940 26,415 31,953
0% EPS 1,433 1,860 2,286 2,765 3,329 4,027
ROE 6.1% 10.6% 11.7% 12.7% 13.6% 14.5%
10% ROA 1.4% 1.8% 2.0% 2.2% 2.4% 2.4%
01/23 04/23 07/23 10/23 01/24 04/24 07/24 10/24 P/B 1.13 1.02 0.91
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Ngdn hang TMCP Viét Nam Thinh Vuong (HSX-VPB)

Tém tat két qua kinh doanh 9T24

bon vi: Ty dong

Thu nhap |ai
thuan

Thu nhap
ngoai lai

Téng thu
nhap hoat
dong (TOI)

Chi phi hoat
dong

Chi phi du
phong tin
dung

LNST

NPL

NIM

CASA

Tang trudng
tin dung

Tang trudng
tién gui

ROE

ROA

9T24

35,887

8,723

44,610

10,548

20,200

10,947

4.93%

5.82%

13.6%

9.0% YTD

7.5% YTD

9.7%

1.57%

+/-% YoY

+32.2%

-5.9%

+22.5%

+2.4%

+13.3%

+67.7%

-0.95 diém %

+0.17 diém %

-2.8 diém %

-0.5 diém %

+0.12 diém %

2023

38,175

11,565

49,739

13,941

24,994

8,484

5.0%

5.7%

17.03%

25.2% YTD

33.6% YTD

6.1%

1.38%

Chu thich

Thu nhap 3i thuan tang trudng manh nhd chi phi huy dong vén giam
trong boi canh nén lai suat thap.

Thu nhép ngoai lai gidm nhe do |&i tlr thanh toan dich vu thé gidm (1,254
ty dong, -46.2% YoY). B&n canh d6, mang bancassurance phuc hoi manh
nhung van & murc thap do nganh con nhiéu kho khan.

Chi phi hoat ddng tang nhe hon so véi da tang cla thu nhap hoat déng.
CIR cla VPB hién dang thdp nhat nganh (24.4%), cho thay nd lyc cla
ngan hang trong qua trinh t&i uu van hanh thong qua chuyén daéi s6.

Chi phi dy phong tin dung tang nhung chi phi du phong tin dung/téong
du ng van duy tri d murc thap. Ching toi du phéong chi phi du phong tin
dung/téng du ng 2024F & mirc 4.0% (so vGi 5% trong 2023).

Chét lugng tai san cé cai thién nhd nd luc tai cau trdc FE Credit. L6 sau
thué 9T24 clia FE Credit con 437.2 ty dong (so vai 3,736.3 ty déng 9T23)
nha chi phi trich [ap du phong giam.

Du lgi suat trén tai san gidm do danh muc cho vay giam ty trong vay tiéu
dung va lgi sudt tai san chat lugng (TPCP, trai phi€u TCTD ...) van & murc
thap, chi phi huy déng von (COF) gidm manh gitp NIM md réng.

CASA suy gidm theo tinh chung clia nganh bat chap lai suat huy dong
giam.

Tang trudng tin dung van & muc thap so v&i nganh, chung téi cho rang
tang trudng tin dung sé phuc hoi trong Q4/2024 nh& mang tiéu dung
tai chinh phuc hoi.

Tang trudng tién glri cham hon so véi tang trudng tin dung do 1ai suat
thap.

ROE gidm cht yéu do lgi nhuan chua phan dnh ngay vao két qua tang
von.

ROA ¢6 sy cai thién nhe nhd két qua kinh doanh kha quan da dugc néu
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Ngadn hang TMCP Viét Nam Thinh Vuong (HSX-VPB)

TONG QUAN NGANH NGAN HANG

Muc tiéu tang trudng tin dung (TTTD) 15% trong 2024 cta SBV c6 thé dat dugc. Trong bdi canh lam phat dugc kiém soat
va tang trudng kinh té dugc dat 1én hang dau, Chinh Phii yéu cau SBV ddy manh tang trudng tin dung vao cudi nam vaéi muc
tiéu 15%. Nén 13i suat thap cling 1a mét diém tich cuc dé ky vong muc tiéu TTTD c6 thé dat dugc. Tinh dén ngay 7/12, TTTD ca
nudc dat khodng 12.5%. Cung véi yéu té mua vy, ching toi cho rang con sé la kha thi.

Trong ndm 2025F, chdng tbi cho rang tang trudng tin dung sé tiép tuc dugc ddy manh nho (1) Gidi ngan dau tu cong theo cha
truong quyét tdm cda chinh ph; (2) Nén kinh té tiép tuc phuc hdi, mot s6 t6 chirc nhu ngan hang Phat trién chau A (ADB) va
ngan hang Standard Chartered du béo tang trudng GDP lan luot la 6.6% va 6.7%.

Tuy nhién, chdng t6i cho rang nén 13i suat Viét Nam sé khé gitr dugc & mirc hién tai do (1) Vao ngay 18/12, FED da ha |&i suat
0.25% vé murc 4.25 - 4.5% va ngu y da giam 1ai suat sé giam trong nhirng nam t&i do kinh té My phuc hoi & lam phat chua dugc
kiém soat, dudng cong lgi sudt TPCP My 10 nam da tang 1én 4.58% - cling v&i mirc thang 11/2022, cho thay ap luc ty gia dang
gia tang; (2) Chinh phu dy kién tang quy mé phat hanh Trai phiéu Chinh phd (TPCP) nam 2025 Ién hon 815 nghin ty dong
(+20.6% YoY) cung v&i ng cdng/GDP van & murc thap. Do d6, chinh sach tién té trong nam 2025 c6 thé gdp nhiéu thach thirc.

Hinh 1. Tdng trudng tin dung cia nhirng ndm gan day Hinh 2. Lam phdt Viét Nam (YoY)
15% r 9 2024 2023 2022 6% 1 m2024 m2023 2022

10% |
4% 4

5%

2% A

0% >

5% Lt 0% -
1 2 3 4 5 6 7 8 9 10 1 12 1 2 3 4 5 6 7 8 9 10 1 12

Ngudn: Fiinpro, FNS téng hop Ngudn: Fiinpro, FNS téng hop

Loi nhuén sau thué Q3/2024 duy tri da tang ké tir dau nam. K&t qua kinh doanh Q3/2024 clia hau hét ngan hang déu tang
trudng ca vé nén ndm va quy chd yéu dén tir thu nhap 1ai thuan, dién hinh nhu TCB (-7.6% QoQ, +24.1% YoY), VPB (+14.4%
QoQ, +71.5% YoY), HDB (+9.0% QoQ, +41.0% YoY), LPB (-3.8% QoQ, +134.8% YY), ...

Su tang trudng nay dén phan Ion tu: (1) Tang trudng tin dung tich cuc so v&i nam trudc; (2) Chi phi huy dong vén (COF) giam
trong b&i cdnh nén 13i sudt thap va ap luc khac biét gitra 13i sudt VND va USD da giam; (3) Ap luc trich 1ap du phong gidm trong
nam. Chi phi tin dung cia hau hét cac ngan hang déu gidm du ap luc NPL van con; (4) Quan ly chi phi hoat dong hiéu qua nhd
nhirng nd luc trong dau tu chuyén déi sé trong nhirng nam gan day.

Hinh 3. Lgi nhu@n sau thué Hinh 4. Chi phi du phong/Du’ no’ cho vay

10 r BLNST ©QoQ e YoY 7 150% a% m Chi phi du phong/Dung  ©QoQ @ YoY 4 0.5%

[ J
306 4 0.3%
o
4 100%

4 0.1%
PY 2%
4 -0.1%
4 50%

1%
-0.3%

0%
0%
VCB BID CTG TCB VPB MBB ACB LPB HDB STB vce  BID CTG  TCB  VPB MBB ACE LPB HDB STB

-0.5%

Ngudn: Fiinpro, FNS téng hop Ngudn: Fiinpro, FNS téng hop
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Ngdn hang TMCP Viét Nam Thinh Vuong (HSX-VPB)

Tuy nhién, ching téi cho rang thai diém Q4/2024 va dau nam 2025, lgi nhuan cda nganh ngan hang sé gap mot sé thach thurec.
Cu thé, NIM s& khé ma rong hoac tham chi sé thu hep do:

- COF c6 thé sé tang trong thoi gian t&i do (1) RUi ro vé thanh khodn, trong do, tang trudng huy dong khach hang thap so véi
véi tang trudng tin dung, yéu cau cac ngan hang dadm bao dugc ty I& LDR (Du ng/huy dong); (2) Ap luc vé dao han tréi phiéu
(nhém nganh BDS, nang lugng) gia tang trong nam 2025 khién cac ngan hang cé ty trong C-bond cao phai gia tang tai san
no théng qua cac gidy t& c6 gia c6 ky han dai dé ddm bdo vé ty 1& SFL (ty 1& vén ngén han cho vay trung va dai han); (3) Ap
luc ty gia.

- Lai sudt cho vay c6 thé sé bj anh hudng do ap luc canh tranh & muc tiéu tang trudng kinh té. Tuy nhién, cac ngan hang co ty
trong cho vay cac nhom ri ro cao hon nhu BBS va xdy dung, vay thé chap c6 thé sé it bi anh hudng hon.

Hinh 5. NIM Hinh 6. Chi phi huy déng vén
6% - ENIM ©QoQ AYoY - 03% 6% r BCOF ©QoQ Yoy 4 0.0%
A
A { -0.5%
{ 01%
A
[ J
3% | 4 -0.1% 3% r 4 -1.0%
4 -03% 1 1.5%
A
1% L 1 .0.5% 0% -2.0%
VCB BID CTG TCB VPB MBB ACB LPB HDB STB VCB BID CTG TCB VPB MBB ACB LPB HDB STB
Ngudn: Fiinpro, FNS téng hop Ngudn: Fiinpro, FNS téng hop

Chat lwgng tai san suy gidm nhung khéng qua dang ké trong Q3/2024. Ng xau toan nganh ngan hang dang tang dan ké
tir dau nam, cu thé 1a cac ngan hang nhu BIDV (1.74%, +0.19 diém % QoQ), MBB (2.27%, +0.61 diém % QoQ), LPB (1.99%, +0.24
diém % QoQ), ... Tuy nhién néu tinh toan nganh, NPL chi tdng nhe (2.11%, +0.05% QoQ).

Chung tbi ky vong chat lugng tai san toan nganh vao cudi ndm 2024 va dau nam 2025 sé cé su cai thién nhd vao (1) Nén kinh

té ti€p tuc phuc hoi; (2) Ng can chd y (ng nhdém 2) da coé su cai thién tir Q2/2024, cho thay ap luc Ién chi s NPL da giam; (3)

Tang trudng tin dung ddy manh vao cudi nam; (4) Cac ngan hang né luc loai bd ng xdu ra khdi bang can ddi vao cudi nam.
Hinh 7. NPL Hinh 8. Thay déi chdt lwgng tai san (% thay d6i cia NPL)

2.2% r E%QoQ M %YoY

0.6%

0.2%

1.8% |

-0.2%

-0.6%

1.4% 1.0% L
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 VCB BID CTG TCB VPB MBB ACB LPB HDB STB

Note: NPL toan nganh dugc tinh theo trong s6 von héa Nguén: Fiinpro, FNS téng hop
Nguén: Fiinpro, FNS téng hop

Note: FNS théng ké top 10 ngdn hang c6 vén héa Ién nhdt.
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Ngdn hang TMCP Viét Nam Thinh Vuong (HSX-VPB)

TONG QUAN NGAN HANG TMCP VIET NAM THINH VU'ONG (HSX-VPB)

Nam Su kién

Ngan hang TMCP Viét Nam Thinh Vugng (VPBank) dugc thanh lap ngay 12/8/1993, la mot trong nhirng ngan hang TMCP

1993 ¢ lich st 13u i tai Viet Nam

VPB thuc hién chién lugc chuyén déi sang m6 hinh ngan hang ban 1é hién dai thong qua ma réng mang ludi chi nhanh,

2010 diém giao dich trén toan quéc

Thanh cong chuyén doi hoat déng Tin dung tiéu dung sang mot phap nhan doc Iap mai vai tén goi Céng ty Tai chinh
2015 TNHH MTV Ngan hang Viét Nam Thinh Vugng (dugc nhan dién véi Thuong hiéu FE CREDIT). FE CREDIT da thong linh thi
trudng tai chinh tiéu dung tai Viét Nam véi khoang 50% thi phan

Niém yét c6 phiéu thanh céng trén San giao dich Chirng khoan TP.HCM, huy déng thém gan 300 triéu USD tir phat hanh
riéng 1é, md& ra giai doan phat trién hoi nhap mdi, vai vi thé hang dau Viét Nam

2017
2019  Phat hanh thanh céng 300 triéu USD trai phiéu quoc té

2020 Hoan thanh ca 3 tru cot Basel Il

2021  Hoan tat chuyén nhugng 49% von tai FE Credit cho SMBC

2022  Gia han Théda thuan hgp tac doc quyén phan phdi bdo hiém AIA

Hoan tat thda thuadn chuyén nhugng 15% vén diéu 1& cho ¢6 dong chién lugec Ngan hang SMBC, nang vén chi sé hiru

2023 |én gan 140 nghin ty dong ding thr hai toan hé théng

Cau tric ngan hang VPB

V¥ VPBank AMC FE

Cong ty TNHH Quan Iy Tai san Ngan hang Thieeng mai Cong ty Tai chinh TNHH Ngén hang

C& phén Viét Nam Thinh Vwong (VPB AMC) Viét Nam Thinh Viwgng SMBC (FE CREDIT)
Vén didu 1¢: 115t VND Vin didu 1¢: 10,928 t§ VND
Ty 18 sé hitu boi VPBank: 100% Ty 1¢ s& hitu boi VPBank: 50%

V¥ VPBank

V
W VPBank N\
Securities \J D E,Em%

Cong ty C6 phan Chikng khoan VPBank (VPBanksS) Cong ty Cé phén Bao hiém OPES (OPES)
Vin dicu 13 15.000 tj VND Vén didu 1¢: 1.265 tf VND
Ty 1& 56 hiru boi VPBank: 99.95% Ty I¢ 56 hifu boi VPBank: 99.13%

Nguon: VPB, FNS téng hop
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Ngadn hang TMCP Viét Nam Thinh Vuong (HSX-VPB)

Cap nhat két qua kinh doanh Q3/2024.

Loi nhudn sau thué tiép tuc da phuc hdi ké tir dau nam. Loi nhuan sau thué Q3/2024 ching kién su tang trudng, ghi nhan
4.164.3 ty dong (+14.4% QoQ, +71.5% YoY), cao nhat ké tlr Q2/2022. Thu nhap 1di thuan dat 12,155.8 ty dong (-2.0% QoQ,
+37.6% YoY) tang trudng chi yéu nhd COF gidm véi chi phi 13i va cac chi phi tuong tu ghi nhan 7,451.3 ty dong (+13.9% QoQ, -
28.9% YoY).

VPB la m6t trong sé it nhirng ngan hang c6 NIM ti€p tuc mé réng ké tir dau nam (5.8%, +0.2 diém % QoQ, +0.1 diém % YoY)
nh& COF cai thién (4.8%, -0.5 diém % QoQ, -1.3 diém % YoY) bat chap Igi suét tai san sinh 1ai (AY) gidm (10.0%, -0.3 diém %
QoQ, -1.2% YoY).

Thu nhap ngoai ldi chura cho thay sw tang trudng. Thu nhap ngoai l&i Q3/2024 dat 2,904.1 ty dong (-22.1% QoQ, +20.0%
YoY). V& ca cdu thu nhap, thu nhap ngoai li chiém ty trong kha thap néu so véi nganh. Bén canh d6, mang bancassurance van
con gap nhiéu khé khan theo tinh hinh chung ctia nganh.

Chi phi hoat déng dugc VPB cdi thién kha rd rét. CIR TTM tai Q3/2024 dat 24.4% (-0.7 diém % QoQ, -4.8 diém % YoY), cai
thién chd yéu nhd chi phi luong nhan vién giam. VPB dang cé CIR thap nhat so v&i nganh, cho thay hiéu qua trong qua trinh
van hanh ctia ngan hang nay cting véi nd luc chuyén déi s6 trong nhirng ndm gan day.

Hinh 9. NIM, AY va COF TTM Hinh 10. CIR TTM
et N | M AY et COF 30% -
1% |
25% |
7%
3% 20%
8§ 8§ 8 & ®/® @ 8 ¥ ¥ 8§ N N N N Y Y Y Y N N N
o © 9 o © o o o o o o o o o o o o o o o o o
- N m < - N m < - N m - N m < - N m < - N m
Ngudn: Fiinpro, FNS téng hop Ngudn: Fiinpro, FNS téng hop
Hinh 11. Thu nhdp ldi thuan va thu nhép ngoai lai Hinh 12. Chi phi trich lap duw phong va LNST
12,500 10,000

u Thu nhap I3 thuan u Thu nhap ngoai 13i WLNST M Chi phi trich 13p dv phong

10,000

7,500
5,000 |
5,000
2,500
0 0
N N N N m m m m < < < N N N N m m m m < < <
N N N N N N N N N N N N N N N N N N N N N N
o o o ¢ ©o© o o o o o o o o © © © o o o o o o
- N m < - ~N m < - N m - N m < - N m < - N m
Nguon: Fiinpro, FNS téng hop Nguén: Fiinpro, FNS téng hop

Note: FNS dd logi b6 thu nh@p khdc dét bién (5,593.5 ty dong) trong Q1/2022 trong qud trinh tinh todn.
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Ngadn hang TMCP Viét Nam Thinh Vuong (HSX-VPB)

Chat lwgng tai sdn c6 su cai thién. Nhom ng 2-5/téng du ng clia VPB tai Q3/2024 & muirc 12.2% (-1.1 diém %), c6 su cai thién
S0 V@i quy trudc. Mac du c6 sy cai thién nhung nhin chung NPL van & murc cao chd yéu do tang trudng tin dung thap hon do
qua trinh tai co cau clia ngan hang nay. Ty |é bao phd ng xau (LLR) hién dang & murc 50.7%, & murc thap khién ap luc trich lap
du phong c6 thé gia tang trong thaoi gian tdi.

Tang trudng tai san cham lai ké tir dau nam. Theo k& hoach, VPB thay ddi chién lugc cho vay, ti€p can dén cac khach hang
cé “chat lugng hon”, hudng téi su tang trudng bén virng, chinh vi vay mé& réng tai san dang ma muc kha khiém tén so véi
nganh. Tong tai san tai Q3/2024 cta VPB ghi nhan 858,884.6 ty dong (+0.05% YTD), tang cham do tang trudng tin dung tiéu
dung giam.

Tang trudng tin dung cla VPB dat 9.0% YTD - murc thap nhat trong sé cac ngan hang niém yét do tin dung tai chinh tiéu dung
gidam. Cho vay thé& chap va kinh doanh bat déng san la dong luc tang trudng chinh cda VPB ké tir dau ndm. VPB van con kha
nhiéu room tin dung dé ma& réng tai san.

Chung toi cho rang VPB van con du dia tang trudng tai san 16n sau khi vuot qua giai doan tai cau trdc FE Credit nho bd dém
von lén va ty 1é CAR I&n nhat nganh.

Ty trong cho vay ca nhan dang c6 xu huwéng giam. Trong co cau cho vay clia VPB, vay tiéu dung dang c6 xu hudng giam ty
trong, chd yéu do cho vay bat ddng san va cho vay thé chap tang lén. Tang trudng du ng clia VPB trong nam 2024 cht yéu tap
trung vao phan khuc khach hang SME va cong ty c6 phan.

Hinh 13. Cho vay khdch hang (phén loai theo linh vuc kinh doanh) Hinh 14. Cho vay khdch hang (phén loai theo khdch hang)

= Hb gia dinh mmmm Mortgage loan (ngan ty dong) m Retails mSME m Corp

80% Kinh doanh BBS e=@==Cho vay KH (RHS) - 700

100%
80%
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60%

40% 350
40%
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0% 0 0%
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Ngudn: Fiinpro, FNS téng hop Ngudn: Fiinpro, FNS téng hop
Hinh 15. Chét lu'gng tai san Hinh 16. Tai san trong sé rui ro/tai san sé sdch va ty 1é CAR
@B \PL (RHS) == Nhém 2-5/T3ng du ng (RHS) LLR (RHS) 10% @ RWA/Book value of asset === CAR (RHS) - 20%
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Mot sé diém nhan VPB so véi nganh.
Hinh 17. NIM vé COF tai Q3/2024

Hinh 18. Chét lwong tai san va bé dém tai Q3/2024

7% [ NIM thudc top cao nhat
JEED mNIM mCOF

4%

0%

VCB BID CTG TCB VPB

MBB ACB LPB HDB STB

7% ' Do dic thu phan khic KH va 1 300%
H NPL @LLR (RHS)

chién lugc cho vay, VPB c6 ty
1& NPL cao nhat nganh

o 1 200%
a% | (]

o 1 100%

0% 0%

VCB BID CTG TCB VPB MBB ACB LPB HDB STB

Ngudn: Fiinpro, FNS téng hop
Hinh 19. CIR TTM tai Q3/2024

Nguén: Fiinpro, FNS téng hop
Hinh 20. Tdng trudng tin dung YTD

50%
VPB c¢6 CIR thap nhat nganh,
cho thdy hiéu qua trong van
hanh cda ngan hang nay

40%
30%

20%

10% |

0%

vCB BID CTG TCB VPB

MBB ACB LPB HDB STB

21% r VPB tdng trudng tin dung
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Ngudn: Fiinpro, FNS téng hop
Hinh 21. CAR Q2/2024

Nguén: Fiinpro, FNS téng hop
Hinh 22. Tai san sinh Idi/Vén diéu Ié tai Q3/2024

18% VPB c6 CAR I&n nhét nganh
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Note: mét s6 ngdn hang cé CAR Q3/2024 sé dugc té mau xanh
Nguon: Fiinpro, FNS téng hop

Nguén: Fiinpro, FNS téng hop

Note: FNS so sdnh VPB dya trén co sé top 10 ngdn hang cé vén héa Ién nhdt
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Trién vong kinh doanh 2024F-25F.

Ky vong tang trudng tin dung tir phan khuc tiéu dung hd gia dinh. Tang trudng cho vay khach hang ctia VPB gidm so véi
quy trudc (Hinh 13). Du ng cho vay tiéu dung tai Q3/2024 dang la 180,976.4 ty dong (-2.4% YTD) chd yéu do hoat déng tai co
cau clia FE Credit trong nam nay.

Trong Q4/2024F va 2025F, FNS ky vong tang trudng tin dung mang nay sé cai thién nhd (1) Nhu cau vay tiéu dung sé tang tr&
lai nhd nén kinh té phuc hoi; (2) Du dia tang trudng con kha I6n. Bén canh do, SBV da thdng bao diéu chinh tdng thém chi tiéu
tang trudng tin dung, dac biét 1a mang tiéu dung, gilip thdc ddy VPB tang trudng thém mang nay.

Tang truwdng tin dung tiém nang dén tir FDI. Mang tin dung FDI sé la ddng luc tang trudng méi cho VPB khi VPB ¢6 Igi thé
vé tép khach hang FDI tir d6i tac chién lugc SMBC. Theo Ban Idnh dao clia VPB, SMBC da c6 san ngudn khach hang FDI déi dao
& trong va ngoai nudc, VPBank c6 thé tan dung lgi thé nay dé md réng danh muc FDI mot cach hiéu qua. Bén canh do, huy
dong von tir nudc ngoai gitp VPB cai thién chi phi vdon nhd da dang hda nguén von.

Thu tlr ng ngoai bang tang manh. Thu ti ng da x ly rdi ro tang manh trong 9724, dat 3,251.8 ty déng (+90.4% YoY) nh&
hoat dong thu héi ng xau mang tinh hé théng va hiéu qua cao cia VPB.

Chung tbi ky vong thu ng ngoai bang/chi phi trich 1ap du phong trong 2024F va 2025F lan lugt 1a 11.0% va 9.0%, déng goép tich
cuc vao lgi nhuan cdia ngan hang.

Hinh 23. Tdng truéng cho vay, huy déng va CASA Hinh 24. Thu no ngoai bdng, loai bé no’ xdu va LNST cia VPB
e T3Ng trudng cho vay KH (%YoY) 259 25,000 B Thu tir ng da xur ly rdi ro Write-off debt ~ m LNST
. ame=Tang trudng tién giri cha KH (%YoY) i ’
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Du dia ting truwdng tai sdn con tiém nang. Chung téi cho rang VPB van con rat nhiéu tiém nang dé md rong tai san nho:

- VPB dang c6 ty 1é CAR (Hinh 21) cao nhat nganh (15.7%) - gan gap doi so véi yéu cau téi thiéu. Bén canh do, tai san sinh
1di/von diéu Ié cling dang thap nhat nganh. Nh& vay, VPB c6 thé ddy manh gia tang Igi nhuan théng qua gia tang & da dang
hdéa danh muc tai san, tir d6 gia tang lgi nhuan.

- VPB dang s& hiru von diéu I& I&n nhat (Hinh 22) trong nganh (79.4 ngan ty dong) sau thda thuan thanh cong ban von diéu 1é
15% cho ngan hang SMBC cia Nhat Ban. Von diéu 1é md rong tao diéu kién cho VPB mad rong tai san, dac biét la mang tai
chinh tiéu dung clia FE Credit. Cung vé&i d6, & vai tro la nha dau tu chién lugc, SMBC sé déng gbp vao su tang trudng clia VPB
nhd mang ludi khach hang va kinh nghiém ctia mét ngan hang Ién.

Chat lwong tai san ky vong sé cai thién. V&i muc tiéu “tang trudng bén virng”, ching tdi ky vong VPB sé gidm ng xau trong
dai han. Cung vai d6, chd déng loai bd ng xdu ndi bang ra khdi can ddi cé thé gitp chat lugng tai san én dinh hon.

NPL trong Q4/2024 va nlra dau ndm 2025 sé& gidm nhe hoac di ngang nhd (1) Pay manh tang trudng tin dung vao cudi nam va
dam bdo cho vay than trong hon; (2) Ng nhom 2 c6 dau hiéu cai thién, cu thé, ng nhom 2-5/tong du ng tai Q3/2024 ghi nhan
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thap nhat ké tir Q1/2023 (12.2%) trong khi NPL gan nhu di ngang trong 3 quy lién tiép; (3) Ngan hang ddy manh x6a ng xau ra
khoi can déi vao cudi nam, tuy nhién, ap luc chi phi du phong sé tang vao thai diém nay.

Bén canh do, ty trong trai phi€éu doanh nghiép (C-bond)/tai san sinh 13i ctia VPB hién dang & murc thap so vd&i nganh. Tai
Q3/2024, C-bond ghi nhan 18,441.8 ty déng (-43% YTD), gidm manh ké tir dau nam cho thay ap luc ddo han trai phiéu doanh
nghiép trong 2025 anh hudng dén VPB la thap.

Chi phi hoat dong (OPEX) dang trong xu huéng giam. Toi vu chi phi van hanh ngan hang cting la mot trong nhirng nhan to
déng gop tich cuc vao lgi nhuan cla ngan hang. Nh& nd luc chuyén déi s6, nang cap ha tang cdng nghé thong tin gitp téi uu
van hanh, gia tang trai nghiém khach hang. Véi da tdng nhan sy thap hon so véi da tang tai san, cho thay VPB la ngan hang cé
hiéu suat lam viéc cao so vdi mat bang chung.

Chung t6i du phong CIR 2024F-25F dat lan lugt 25 - 26%, duy tri & mdrc thap nhat so véi mat bang chung cda nganh va phan
anh tich cuc vao lgi nhuan.

Ky vong vé qua trinh tai co cau tich cuwc ciia FE Credit déng gép vao tang truwdng dai han ctia VPB. FE Credit hién tai chua
déng gop loi nhuan cho ngan hang me, tuy nhién, 16 10y k& da cho thay su cai thién. L6 sau thué 9T24 cla FE Credit ghi nhan
437.2 ty ddng (so vdi 16 sau thué 3,736.3 ty dong) nhd COF va chi phi trich 1ap du phong gidm. Theo ké& hoach kinh doanh nam
2024, VPB dat muc tiéu FE Credit dat Igi nhuan trudc thué 1,200 ty déng va ching tdi cho rang con sé nay sé rat kho dé dat
duagc.

Tuy nhién, ching t6i ky vong FE Credit sé bat dau cé lai trong nam 2024. Viéc gan hoan thanh tai co cdu danh muc vay hudéng
dén tang trudng bén virng, cho vay than trong va khéng 6 at, NPL clia FE Credit dugc ky vong giam gitp giam ap luc trich lap
du phong cla FE Credit, tir d6 bat dau déng gop tich cuc vao Igi nhuan cda ngan hang me sau giai doan tai cau trdc danh muc

cho vay.
Hinh 25. LNTT va chi phi trich Idp dw phong Hinh 26. Thi phén tin dung tiéu dung (FE Credit chiém 50% thi phan)
W Provision expense  NPBT = FE Credit, Home Credit, va Mcredit
12,000 = Others
8,000
4,000
0
-4,000 L
2020 2021 2022 2023 9124
Nguén: VPB, FNS tong hop Nguén: VPB, FNS tong hop

Tiém nang thi trudng tai chinh tiéu dung tai Viét Nam van coén rat Ién. Vao nam 2023, nganh tai chinh tiéu dung gap rat
nhiéu khé khan hau Covid-19. Tang trudng kinh té cham lai va diéu kién vi mé khéng thuan lgi khién tang trudng tin dung tiéu
dung suy gidm, ty 1é ng xau tang cao va ap luc trich lap du phong I6n. Trong d6, phan khtic khach hang cé thu nhéap thap bi
chiu tadc dong I6n nhat.

Thi trudng tai chinh tiéu dung cling gap rat nhiéu kho khan dé md rong thi trudng. Bén canh diéu kién kinh té khong thuan
lgi, nhan thirc thap cdia ngudi tiéu dung cling la rao can Ién do mang tai chinh tiéu dung chinh théng thuong bi danh dong la
tin dung den, t&r d6 dnh hudng dén kha nang thu héi ng clia cac doanh nghiép tai chinh tiéu dung va lo ngai clia cac khach
hang tiém nang vé ng xau. Tuy nhién, tiém nang dai han cda thj trudng tai chinh tiéu dung tai Viét Nam van con 1én so véi quy
md hién tai:
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- Theo FiinGroup, Vay tiéu dung/GDP tai Viét Nam 1a khodng hon 10% tai ndm 2022, thap hon nhiéu so véi cac nudc Chau A -
Thai Binh Duong (Han Quéc 43%, Hong Kong 24%, Malaysia 20%, ...).

- Yéu t6 nhan khau hoc cling la nhan t6 tang trudng dai han khi ty 1& ngudi dan cho thu nhap cao dang ting dan theo thoi
gian. Bén canh do, thi phan thj trudng nay dang phan manh va ty Ié tham nhap thap tr cdc doanh nghiép nudc ngoai, tiém
nang dé gia tang thj phan FE Credit la rat Ion.

- Chinh phd thtc ddy thanh toan khong tién mat cé thé thic day cac cong ty tai chinh ti€p can khach hang va ma réng thi
trudng.

Tinh dén Q3/2024, du ng tin dung cla FE Credit khoang 69 ngan ty dong (+0.1% YTD). Ti cau trdc thanh cong va c6 su cong
tac cla nha dau tu chién lugec SMBC c6 thé giup FE Credit gia ting bd dém vén cling nhu ndng cao nang luc canh tranh.

RUi ro dau tu

Ap luc tir chi phi huy déng vén (COF). Chang tdi cho rang COF clia VPB ndi riéng va hé théng ngan hang noi chung sé ting
trong Q4/2024F va dau nam 2025F. Riéng VPB, chung t6i dy phéng COF sé tang do:

- Ty |& LDR hién dang cao nhat ké tir 2019, ghi nhan 134% (+25 diém % YTD), cho thay chénh Iéch 1én gitra huy ddng va cho
vay. Do d6, FNS cho rang Idi suat huy dong clia VPB sé& tang trong thoi gian téi. Vao dau thang 12, VPB da thong bao tang 1ai
suat tién gui thém 0.1% - 0.2% tuy tung ky han.

- FNS cho rang VPB sé phat hanh gidy t& c6 gia vai thoi han dai hon 1 nam sau khi da cat giam ké tir dau nam (10,264.4 ty
doéng, -63.0% YTD) khi cau trdc vén hién tai dang ap luc 1én cac ty 1é nhu LCR va SFL.

Tuy nhién, ching téi cho rang VPB c6 lgi thé vé ngudn von huy déng tir nudc ngoai nha su hé trg tir SMBC, gitp cai thién chi
phi von (COF) trong trung va dai han nhd da dang héa nguén von.

Hinh 27. Loi sudt tai sdn sinh Idi & Vay tiéu ding/Téng du ng Hinh 28. LDR hop nhat
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Loi suat cla tai san sinh 16 dang cé xu hudng giam do chién lugc cho vay than trong hon. Bén canh ly do cac tai san
chat lugng & thanh khodn cao (HQLA) dang suy giam Igi sudt, Lgi suat clia tai san sinh 1ai (Asset yields) dang trong xu hudng
giam do ty trong cho vay tiéu dung dang thap dan (Hinh 27), trong dd, ty trong Igi suat dén tir cho vay mang tiéu dung rat Ion.
Tuy nhién, FNS cho rang su danh doi nay la hgp ly khi co thé gitp danh muc tai san cta VPB chéat lugng hon, cai thién ty 1é ng
xau va ap luc trich 1ap dy phong, huéng dén mo hinh cho vay khach hang tang trudng bén virng.

Bén canh d6, mot s6 tac dong khdng doan trudc cé thé anh hudng dén két qua kinh doanh ciia VPB trong 2024F-25F nhu (1)

Tang trudng tin dung mang tiéu dung khong nhu ky vong, (2) Chi phi trich Iap du phong cao hon vao cu6i nam do ty 1é bao
phu ng xau (LLR) chi & murc thap (50.7%); (3) NPL khong cai thién nhu ky vong.
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Pinh gia

Ludn diém dau tw. Chung toi khuyén nghi “MUA” d6i véi c6 phi€u VPB dua trén nhirng tiém nang tang trudng trong dai han
nha:

- Két qua kinh doanh da tao day vdi chién lugc “lam sach” tai san cé, gitp lgi nhuan cdia VPB tang trudng mot cach bén virng.
- Thi phan FE Credit van chi€m hon 50% thi trudng tai chinh tiéu dung, cho thady tiém nang trong dai han.

- Du dia tang trudng tai san van con I6n nhu da dé cap & trén.

Phuong phap dinh gia. FNS két hop hai phuong phap dinh gia theo trong sé: Thu nhap thang du (RI) (75%) va P/B (25%), trong
d6 thu nhap thang du (RI) chiém 75% do chiing t6i mudn phan anh ré hon vé ndi tai cila ngan hang vao gia muc tiéu.

Thu nhdp thang du. FNS du phéng gia muc tiéu 23,000 dong/c6 phiéu dua vao nhirng ky vong da néu trén. Bén canh do, FNS
gia dinh VPB sé& khong tang vén trong thai gian du phéng va khong chia ¢é tirc bang tién mat. FNS du phong thu nhap thang
du 2024F-25F &m do VPB chua thé cai thién ROE I1&én mirc muc tiéu cda FNS ngay.

bvt: ngan ty dong 2024F 2025F 2026F 2027F 2028F 2029F
VCSH dau ky 139,796 154,552 172,691 194,630 221,045 252,998
LNST 14,756 18,139 21,940 26,415 31,953 35,346
Co turc bang tién mdt - - - - - -
VCSH cudi ky 154,552 172,691 194,630 221,045 252,998 288,344
Chi phi VCSH tuyét doi 17,328 19,157 21,405 24,124 27,399 31,359
Thu nhap thang du (2,572) (1,018) 535 2,290 4,554 3,987
Gia tri hién tai ctia TNTD (2,498) (879) 411 1,566 2,772 2,159
Gia tri hién tai cia TNTD cu6i cung 39,033
Gia tri von héa 182,360
Gia muc tiéu/cp 22,985

Note: FNS gid dinh VPB khéng chia c6 tuc bdng tién mdt trong giai doan du phdng
P/B. P/B muc tiéu ma ching t6i du phong 1a 1.2x (ROE muc tiéu 1a 14%) vdGi gia muc tiéu 22,800 déng/cé phiéu.

Chi phi von chii s& hiru

Lai suat phi rdi ro 3.30% e

Beta 1.07 ROE muc}tiéu) 14%

Phan bu rui ro thj trudng 8.50% Tang truong on dinh 3.0%

Chi phi VCSH 12.4% Chi phi VCSH 12.4%
Justified P/B 1.2
Gia tri s6 sach 154,552
Gia tri von héa thj truang 180,954
Gia muc tiéu/cp (dong) 22,808

FNS két hop 2 phuong phap Thu nhap thang du va P/B theo trong sé lan lugt 75% va 25%. T d6, gia muc tiéu FNS khuyén
nghi 1a 22,900 d6ng/c6 phiéu (lam tron) (+20.8% so vd&i gia dong clra ngay 24/12/2024).

Phuong phap dinh gia Gia muc tiéu

Thu nhap thang du 22,985 75%
P/B 22,808 25%
Gia muc tiéu 22,940
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KHUYEN CAO (Mién trir trach nhiém):

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan FUNAN (FNS) cung cap chi mang tinh chat tham khdo. Mac du
moi théng tin déu dugc thu thap tir cdc ngudn tin dang tin cdy, nhung FNS khéng ddm bao tuyét déi do chinh xac clia
thong tin va khdng chiju trach nhiém déi vai bat ky van dé nao lién quan dén viéc sir dung ban tin nay. Cac y kién, du
bdo va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, bao cdo chi nham muc dich cung cap
thong tin tham khao chir khéng mang tinh chat mai chao mua hay ban va ndm gilr bat clr ¢6 phiéu nao. Trong tuong
lai, FNS c6 thé s& phat hanh cac ban bédo cdo cé thong tin thay doi hodc c6 ndi dung két luan di ngugc lai hoan toan
V@i ndi dung cla bai bao cao trén.

Bdo cdo nay la tai san clia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khéng ai dugc phép sao chép, tai san xuat,
phat hanh cling nhu tai phan phéi bao cdo nay vi bat c&r muc dich nao néu khong c6 su dong y cdia FNS. Xin vui long
ghi ré ngudn khi trich dan cac théng tin trong bao cao nay.
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