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Vietcombank (HSX: VCB)

e Chung t6i ky vong loi nhuan rong cta VCB trong nam 2025 tang 15% svck,
nhé tang trwdng tin dung 6n dinh & mirc 13% va NIM cai thién 11 dcb.

e Chétlwong tai san ctia VCB tiép tuc dan dau toan nganh véi ty 1& bao pha no
xau dat 212% so v6i trung binh nganh va no nhém 2 gidm dang ké tir Q2/24.

e Nang khuyén nghj lén KHA QUAN v&i gia muc tiéu la 110,500VND/cp.

KQKD Q2/2024 phu hop vé&i dw phéng

Trong Q2/24, téng thu nhap hoat déng dat 13,908 ty dong, gidm 4.1% svck,
trong d6 thu nhap I4i thuan (NII) gidm nhe 1% svck do bién |&i rong (NIM) thu
hep 15 dcb. Trong khi do, thu nhap ngoai I4i (NOII) gidm 18% svck, chi yéu
do: 1) thu nhap phi thuan gidm 7.5% svck, 2) lgi nhuan giao dich ngoai hbi
gidm 21.5% svck va 3) thu nhap khac rong gidm 90.6% svck. VCB da cét
giam manh chi phi dy phong trong nam 2024 (giam 40% svck). Do d6, LN
rong trong Q2/24 dat 8,119 ty déng, tdng 9.4% svck. Téng két nlra dau nam
2024, loi nhuan thuan dat 16,669 ty doéng, tang 1.8% svck, dat 50% ké hoach
nam va 47.2% so véi dw phoéng clia ching toi.

Chat lwong tai san suy giam nhwng van dan dau toan nganh

Tinh dén cubi nam 2024, ty 1& no xau (NPL) cta VCB gidm nhe xubng 1,20%
S0 v&i mrc 1.22% Q1/24 tuy nhién con sé nay van cao hon 39 dcb so voi
nam 2023. Dén cubi ndm 2024, ty 1& bao phd no xau (LLR) cta VCB gidm
manh 173 dcb svck, nhwng van gitr vi tri s6 1 véi mée 212%. Chang t6i ky
vong chét lwong tai san sé cai thién trong ntra cubi ndm 2024 nhé: 1) nén
kinh t& Am 1én va sw phuc hdi san xuét kinh doanh; 2) ty I& ng nhém 2 trén
tdng dw no gidm 20 dcb so véi quy trwde va 33 deb svek hd tror gidm ap lwc
tang no xau trong nira cudi ndm 2024 va 3) VCB sé cb géng clng cb bang
can dbi ké toan théng qua viéc trich l1ap dw phong va x& Iy no xau trong nira
cudi nam 2024. Do d6, ching t6i dw phoéng ty & no' xu cta VCB dat 1.02%
trong nam 2024 (tang 4 dcb svck).

Pinh gi4 hap dan cho mét trong nhirng ngan hang top dau

VCB hién dang giao dich & mirc P/B 2024 14 2.4 |an, thdp hon 25% so v6i
murc trung binh 3 ndm cda P/B la 3.2 Ian. Chung téi tin rang VCB van 1a mét
Iya chon an toan véi dy bao tang trwdng lgi nhuan rong 15% vao nam 2025
va chét lwong tai sdn hang dau cung véi bé dém dy phong dan dau trong
nganh ngan hang. Do dé, chting t6i nang khuyén nghj Ién KHA QUAN Vi
dinh gia 110,500 ddng/co phleu dwa tren két hop phuzcrng phap thu nhap
thang dw (RI) va P/B. RUi ro dau tw bao gdm (1) Nhu cau tin dung tiéu ding
phuc hdi cham hon dw kién va (2) VCB c6 thé giam lai suét cho vay manh
hon dw kién dé hé tro khach hang qua d6 tac dong tiéu cwc dén NIM.

KHA QUAN
Gia muc tiéu 110,500 VND
Tiém néng téng gia 25%

Thong tin cé phiéu

Chi tidu tai chinh 31/12/2023 31/12/2024 31/12/2025 31/12/2026
Thu nhap lai thuan 53,621 57,960 66,726 79,033
T6ng thu nhap hoat dong 67,723 72,158 81,865 94,780
Chi phi trich 1ap dw phong (4,565) (6,185) (7,237) (9,697)
LNST 33,033 34,641 39,768 45,971
NIM 3.00% 3.06% 3.17% 3.32%
Tang trwéng huy dong 12.24% 11.60% 10.20% 12.50%
Tang trwdng cho vay 10.94% 12.00% 13.00% 13.78%
Tang trwdng LNST 10.48% 4.87% 14.80% 15.60%
BVPS 30,156 36,354 43,469 51,694
P/B 2.93 2.43 2.03 1.71

Nguén: VCB, MBS Research
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Nguén: MBS Research

Gia thj trwéng (VND) 88,000
Cao nhét 52 tuan (VND) 97,400
Thap nhét 52 tuan (VND) 80,300
Vén héa (VNDbn) 490,722
P/E (TTM) 14.8
P/B 2.7
Ty suét cb phiéu (%) 0
Ty 1& SH nwéc ngoai (%) 23.52

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Ngéan hang NN Viét Nam 74.8%
Mizuho Bank Ltd 15.0%
GIC Private Ltd 2.55%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Birc Hao
Hao.Nguyenduc@mbs.com.vn
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Luan diém dau tw va Pinh gia
Luan diém

Chung t6i wu thich VCB nhé 1) 1a mét trong cac ngan hang quéc doanh hang
dau Viét Nam 2) chat lwong tai sén 6n dinh va virng chac trong nhiéu nam, 3)
tang trwéng tin dung dwoc ky vong lan lwot dat mie 12%/13% svck trong cac
nam 2024/2025, déng gop cho sy tang trwdng Igi nhuan va 4) NIM sé tang 11
dcb svck va dat mire 3.2% trong nam 2025 do chénh léch I4i suat rong cao hon
nhd chuyén chi phi 1ai vay sang khéach hang trong giai doan phuc hdi manh mé
ctia nhu cAu tiéu dung.

binh gia

VCB hién dang giao dich & mirc P/B 2024 14 2,4 1an, thdp hon 25% so véi murc
trung binh 3 nam cudia P/B 1a 3.2 14n. Chung t6i tin rang VCB van |& mét Iwa chon
an toan véi dw bao tang trwdng loi nhuan rong 15% vao nam 2025 va chét lwong
tai s&n hang dau cung véi bd dém dy phong dan dau trong nganh ngan hang.
V&i dinh gia 110,500 déng/cd phiéu dwa trén két hop phwong phap thu nhap
thdng dw va phwong phap P/B, ching t6i khuyén nghi KHA QUAN cé phiéu
VCB:

e Phwong phap thu nhdp thang dw: Chung t6i cling ap dung phwong
phéap thu nhap thang dw vi phan Ién gia tri ctia ngan hang phu thudc vao
gia tri sb sach tai thoi diém dinh gia. Do dé, dinh gia cla ngan hang sé
phan anh sét v&i gia tri s6 sach thuc té va it bi &nh hwdng béi nhirng
thay dbi trong diéu kién dw bao.

e Phwong phap dinh gia P/B: Ching t6i ap dung mirc P/B muc tiéu la
3.2 lan , twong dwong mirc trung binh P/B 3 ndm. VCB thwéng xuyén
giao dich & mlrc cao hon so véi cac ngan hang cung nganh trong nwéc
nhé vao cac thé manh kinh doanh hang dau va chét lvong tai sédn vuot
tréi. Chung téi cho rang VCB xtrng dang dworc dinh gia & mc trung binh
3namla 3.2 lan.

Hinh 1: Dinh gia thu nhap thang dw

Phwong phap dinh gia Rl 2024F 2025F 2026F 2027F 2028F 2029F 2030F
L&i suét phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Ph&n bu ri ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 0.8 0.8 0.8 0.8 0.8 0.8 0.8
Chi phi VCSH 10.0% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%

Tang trwdng dai han 3.0%

Gia tri s6 sach dau ky (ty déng) 168,543.32
Gia tri hién tai cta thu nhap thang dw (7 nam) (ty déng) 112,461.15
Gi trj hién tai cta thu nhap thing dw (ndm cubi) (ty déng) 304,953.13
Gia trj VCSH (ty déng) 585,957.61
S6 lwgng cb phiéu dang lwu hanh (trigu) 5,589.09
Gia tri 1 c6 phiéu (ddng/cé phiéu) 104,840

Ngudn: VCB, MBS Research
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Hinh 2: Téng hop gia muc tiéu

Téng hop dinh gia

Giadw phong Tytrong BDodng gop

P/B (V¢&i BVPS 2024 va P/B trung binh 3y cua VCB la 3.2x)
Thu nhap thang dw

Gia muc tiéu

Gia muc tiéu (lam tron)

Hinh 3: Bang so sanh cac Ngan hang khac

116,332
104,840

50% 58,166
50% 52,420
110,586
110,500

Ngudn: VCB, MBS Research

Gia hién tai Vén hoa Téng tai san P/E P/B ROE ROA EPS BVPS

(VND/cp) (ty dong) (ty dong) TTM 2024 TTM 2024 TTM 2024 TTM 2024 TTM 2024  TTM 2024
BID 47,050 268,206 2,521,053 11.7x  10.7x 21x  1.8x 18.8% 16.9% 1.0% 0.9% 4,006 4,397 22,745 25,960
VCB 88,000 491,840 1,905,639 14.8x  14.2x 2.7x  24x  195% 17.1% 1.8% 17% 5962 6,198 32,491 36,354
CTG 31,800 170,766 2,161,429 8.4x  7.6x 1.3x  12x 15.9% 17.3% 1.0% 1.8% 3,782 4,187 25149 27,144
MBB 23,400 124,168 988,605 5.8x  6.0x 1.2x  1Ix  22.6% 22.2% 23% 24% 4,073 3,885 18,873 21,553
VPB 18,000 142,811 864,392 11.8x  9.8x 11x  1.0x  9.1% 11.7% 14% 1.8% 1,531 1,834 16,796 17,814
TCB 21,200 149,354 908,307 7.0x  6.2x 11x  1.0x 16.2% 16.6% 25% 25% 3,048 3,432 19,470 21,214
ACB 23,550 105,190 769,679 6.4x  5.7x 1.4x  13x  22.9% 21.6% 23% 23% 3,676 4,137 16,745 18,284
STB 29,200 55,048 717,313 6.7x  6.5x 1.1x  1.0x 17.6% 16.2% 1.2% 1.2% 4,340 4,510 26,033 28,589
HDB 25,900 75,435 624,443 6.2x  5.7x 15x  1.3x 26.2% 23.3% 21% 1.9% 4,158 4,554 17,392 19,512
LPB 28,800 73,659 442,583 8.3x  8.9x 1.9x  1.7x  247% 21.6% 21% 2.0% 3,481 3,232 14,990 16,571
VIB 20,600 52,258 430,962 6.8x  6.8x 1.4x  12x 20.5% 23.4% 1.9% 2.2% 3,048 3,033 15118 16,608
OCB 14,550 29,898 238,884 7.9x  6.1x 1.0x  0.9x 13.0% 15.9% 1.6% 1.9% 1,850 2,399 14,669 16,266
TPB 17,200 37,868 361,555 8.0x  7.0x 11x_ 1.0x _ 14.1% 14.5% 1.3%  1.5% 2,154 2,440 16,174 16,812
Trung binh loai trir SOEs 84,569 634,672 7.5x  6.9x 1.3x  1.2x 18.7% 18.7% 1.9% 2.0%| 3,136 3,346 17,626 19,322
Trung binh 136,654 994,988 8.4x 7.8 14x  1.3x  185% 18.3% 1.7%  1.8%| 3,470 3,711 19,742 21,745

Rui ro dau tw

(1) Nhu cau tin dung tiéu dung phuc hdi cham hon dv kién, va lai suat cho vay
van & murc thap lau hon so véi dy béao.

(2) Chi phi dw phong cao hon dy kién do tang no xau hodc thoi gian giai quyét

no xau kéo dai hon dw kién bai tinh thanh khoan th4p cla tai san dam bao.

(3) Ngan hang c6é thé gidm lai suét cho vay nhiéu hon dy kién dé hé tro khach
hang qua d6 anh hwéng tiéu cwc dén NIM.

3 | MBS RESEARCH
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KQKD Quy 2/2024: Phu hop véi dw phong caa MBS Research

Hinh 4: So sanh két qua Q2/24

L x % dw phéng S

Ty dong Q2/24 Q2/23 svck 6T24 6T23 svck MBS 2024 Chd thich
Mac du tang trwédng tin dung dat 7,7% ytd

Thu nhap lai 13,908 14,021 -1% 27,986 28,224 -1% 47% (-0,3% trong Q1/24), NIM gidm 15 dcb
svck dan dén NIl gidm nhe 1% svck.
NOIl gidm 18% svck trong Q2/24 chi yéu
do 1) NFl giam 7,5% svck nam truéc, 2)

Thu nhap ngoai lai 2,844 3,450 -18% 6,046 7,764 -22% 39% lai tlr hoat déng kinh doanh ngoai héi giam
21,5% svck va 3) thu nhap rong khac
giam 90,6% svck

Téng thu nhap hoat déng 16,752 17,470 -4.1% 34,032 35,987 -5% 46%

Chi phi hoat ddng 5122 5,656 -9% 10,176 10,930 -7% 42%

LN trwéc dw phong 11,630 11,814 -2% 23,856 25,057 -5% 47%

Chi phi dw phong rui ro tin dung 1,514 2,536 -40% 3,022 4,558 -34% 49%

LN trudc thué 10,116 9,278 9% 20,835 20,499 2% Loi nhuan trudc 6T24 hoan thanh 50%
ké hoach kinh doanh ndm 2024 ctia VCB
Lgi nhuan rong tang 9,4% so véi cung ky

LNrong 8119 7,423  94% 16,699 16,409  1.8% 47,20 NAMtrude trong quy 2 nam 2024 khi chi
phi dw phong gidm 40% so véi cung ky,
bu d&p cho viéc gidm NOIL
Chuing toi cho rang dong luc tang trwdng
. . 2 A N .

Tang truéng tin dung 7.7%  2.7% +50 dcb 7.7% 2.7% +50 dcb walC Ui (220 O IIC LI
khach hang doanh nghiép I&n vinhu cau
vay cd nhan van con yéu.

Tang trudng huy dong -1.5%  6.7% -1.5% 6.7%
Loi suét tai san trong quy 2 ndm 2024
giam 152 dcb svck, cao hon mirc gidm

B R )

NIM 3.05% 3.20% -15 dcb 302%  3.29% -27dcb 140 deb svek ctia chi phivon kni VCB
tiép tuc ha lai suat dé ho tro khach hang.
Do d6, NIM giam 15 dcb svck va 11 dcb
SO VOi quy trudc.

CR 30.6% 32.4% -180 dch 30.4% 32.8% 32.4%

CASA 33.9% 29.0% +490 dcb 34.2% 29.0%  29.0%
Ty 1& no x4u trong Q2/24 giam nhe 2 dcb
theo quy va ting 22 dcb so v&i dau nam.
Ty 1& ng nhém 2 clia VCB gidm 20 diém

NPL 1.20% 0.83% +37 dch 1.2% 0.8% +37 dcb co ban so véi quy trwde, trong khi ty 1&
hinh thanh ng x4u/cho vay nhém 2 trong
Q2/2024 cho théy tin higu tich cuc, dat
35% (54% trong Q1/24).

LLR 212.1% 385.8% -173 dch 212% 386% -173 dcb

ROE 20.0% 23.6% -36 dcb 20.0% 23.6% -36 dcb

ROA 1.8% 2.0% -11dch 1.8% 2.0% -11 dcb

4| MBS RESEARCH
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Hinh 5: CIR giam nhe 10 dcb svck vao Q2/2024
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Nguén: VCB, MBS Research

Hinh 7: C4u tric tin dung cta VCB
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Ngudn: VCB, MBS Research

Trién vong kinh doanh 2024-25
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Hinh 6: L&i tir phi dich vu va ngoai héi giam |an lwot 7,5%/21.5%
svck vao Q2/24
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Ngudn: VCB, MBS Research

Hinh 8: Lei nhuan thuan va téng thu nhap hoat déng ctia VCB
theo quy
20,000
18,000
16,000 A
14,000 A
12,000 A
10,000 A
8,000 4
6,000 A
4,000 -
2,000 A
0 4 -
TSI S s s

mNST ©Téng thu nhap hoat déng

Ngudn: VCB, MBS Research

Chang toi duy tri dw phong tang trwwéng tin dung 12% trong nam 2024

Trong 6 thang dau ndm 2024, ting trwdng tin dung cta VCB dat 7.7% so voi

dau nam (-

0.3% tinh dén hét quy 1/2024), twong dwong v&i mirc trung binh cia

cac ngan hang cung nganh (7.6%). Trong do, cho vay khach hang téang 7,8% so
véi dau nam, trong khi trai phiéu doanh nghiép gidm 1.8% so vé&i quy 4/2023 va
chi chiém 0.7% téng dw ng. Chuang t6i wéc tinh rang dong luc ting trwdng tin
dung trong nam 2024 c6 thé dén tlr cac khach hang doanh nghiép I&n khi nhu

cau vay vén cuia khach hang ca nhan van con yéu.

5| MBS RESEARCH
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Hinh 9: VCB tang trwéng tin dung dat 7,7%, twong dwong mirc trung binh nganh
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Ngudn: BCTC, MBS Research

Chung toi dw kién tang trwdng tin dung trong nam 2024 sé dat 12% svck, nhe

vao

VCB da va dang la mét don vi hoat ddng manh mé trong linh viwc cho
vay khach hang doanh nghiép trong nhiéu ndm. Chung t6i dw kién phan
khuc cho vay doanh nghiép sé tiép tuc la dong lwc chinh thuc thic day
téng trwdng tin dung trong nira cudi ndm 2024 khi I4i suét cho vay thap
c6 kha nang kich thich dang ké nhu cau trong phan khuc nay. Hon niva,
vao T6/2024, VCB, CTG va BID sé& cung cép tin dung 1.8 ty USD cho
dw &n Cang hang khoéng québc té Long Thanh giai doan 1 do ACV dau
tw, twong dwong khoang 45% téng vén dau tw cha dw an. Trong do,
VCB la ngan hang dan dau, déng gép 1 ty USD. Chang toi dw kién dw
an san bay Long Thanh sé b4t dau giai ngan tir quy 3/2024 sé hd tro
téang trwdng tin dung cho VCB trong niva cubi ndm 2024.

Chung t6i tin rang phan khic khach hang ca nhan sé phuc hdi trong niva
cudi ndm 2024 khi nén kinh t& phuc héi va nhu cau tin dung ban & quay
tr& lai. Ngoai ra, ching t6i ky vong tin dung ti€u dung sé cai thién trong
nlra cubi ndm 2024 dya trén nén tang thap dwoc thiét 1ap vao nam 2023.

Chung t6i dy phéng tang tridng tin dung ctia VCB dat 13% vao nam 2025
khi VCB thuc day cho vay ban 1& nhd nhu cau tiéu dung tang va thu nhap ca
nhan phuc hoi.

Chung tdi dw kién NIM sé gitr 6n dinh trong ntra cubi nam 2024 trwéc khi
cai thién manh mé vao nam 2025.

Trong n&m 2024, loi suét tai san cta VCB giam 40 dcb so véi quy truéc va 106
dcb svck do VCB van 1a ngan hang di dau trong viéc giam |&i suét cho vay dé hd
tro khach hang. Trong khi d8, chi phi vén & murc 2.2% trong nam 2024 (giam 29
dcb so véi quy trwde va 120 deb svek) do anh huéng clia mire nén lai suét thap
trong giai doan trwéc. Két quéa 1a, NIM gidm nhe 15 dcb so véi quy trwde va tang
5 dcb svck. Chung t6i dw phong NIM sé gitr 6n dinh trong nira cudi ndm 2024,
dat 3.07% (giam 7 dcb so véi dw phong trwéc dé) vao ndm 2024 khi VCB van
duy tri I&i suét cho vay thap dé hé tro doanh nghiép. Ngoai ra, ching téi cho

6 | MBS RESEARCH
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réng VCB sé téng nhe i suét tién gt nhé nhu cau tin dung tang cao trong niva
cubi ndm 2024, nhwng s& mét thoi gian dé phan anh vao chi phi vén. Do d6,
ching t6i dy phéng chi phi vén sé dat 2.39% trong nam 2024 (gidam 102 dcb
svck).

Chung t6i dw phéng NIM sé& phuc hdi vao ndm 2025, dat 3.2% (tang 11 dcb svck)
khi lgi suét tai san cai thién 35 dcb svck nhé vao 18i suat co ban cao hon va nhu
cau cho vay ban I& tang, mang lai loi suat cao hon. Trong khi d6, ching t6i dw
phéng chi phi vén sé tdng cham hon, khoang 25 dcb vao ndm 2025 do méi
trwdng |4i suat co ban thap trong nam 2024

Hinh 10: NIM da tang 4 dcb so v&i 2023 vao Q2/2024, dat 3.05%

8%

6%
6.2% 6.6% 6.4% 6.1%
6%
5.4% 5.4% 5 305 539, 5-5% 5.4% 5.6% 5.6 5.4%
4% |3.006 3.3% 3506 3505 3-4% 3:3% 3.4% 3.4% 3206 399

- 3.2% 3.2% 3.1% 3.0%
()

0%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
—a— L oi suét tai san (AY) Chi phi huy déng (CoF)  —&—Bién l&i rong (NIM)

Ngudn: BCTC, MBS Research

Hinh 11: Mét vai ngan hang tw nhan vira va nhé ting li suat huy déng tr ~ Hinh 12: Co cau tai san sinh |&i cia VCB

thang 6-24
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NHTM nha nwéc Ngéan hang tw nhan I&n

Ngan hang tw nhan vira va nhd

NHTM nha nwéc: VCB, BID, CTG

Ngéan hang tw nhén Ién: TCB, VPB, MBB, STB, ACB, SHB

Ngén hang tw nhéan vira va nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

Ngudn: VCB, MBS Research
Chung t6i ky vong chéat lwong tai san dwoc cai thién trong 6 thang
cudi nam 2024
Tinh dén cubi Q2/2024, ty 1& no xau (NPL) ctia VCB gidm nhe xuéng 1.20% so
V6i 1.22% vao quy 2/24, nhwng con s nay van cao hon svck 39 dcb.Ty 1é no

x4u cai thién so v&i quy trwdc trong nam 2024 nho: 1) VCB da s dung 1.484

7 | MBS RESEARCH

OChovay KH mTPDN oOTPCP mCho vay lién NH mKhac

Ngudn: VCB, MBS Research



B&o céo c6 phiéu | 14 thang 8 2024

1\4"
.:"r\
oo
n

ty ddng dé xt Iy no xau trong Q2/2024 va 2) tin dung tdng manh 8% so véi quy
trwde (twong dwong 103.101 ty ddng). Dén cudi nam 2024, ty 1é bao phi no xau
(LLR) ctia VCB van duy tri vi tri s6 1 v&i ty 1& 212% - vwot troi so véi cac dbi thu
canh tranh va trung binh ctia nganh (82%).

Chuing t6i ky vong chét lwong tai san sé cai thién trong nira cudi ndm 2024 nhe
vao: 1) nén kinh t& &m 1&én va sy phuc hdi cta san xuét va hoat déng kinh doanh;
2) ty lé cho vay nhém 2 trén tbng dw no gidm 20 dcb so véi quy trwde va 33 deb
svck hd tro gidm ap lwe gia tdng no xau trong nira cudi nam 2024. 3) VCB sé cb
géng cung cb bang can dbi ké toan théng qua viéc xéa no va trich lap dy phong
trong ntra cubi ndm 2024. Két qua, chiing tdi dw phéng ty 1& no x4u ctia VCB sé
dat 1.02% trong nam 2024 (tang 4 dcb svck).

Hinh 13: Hinh thanh ng’ xau/ng nhém 2 trong Q2/24 cho théy tin hiéu Hinh 13: Chi phi tin dung vao Q2/2024 giam 9 dcb so vé&i cung ky nho
tich cwc, dat 35% (54% trong Q1/24) cat giam dw phong
8,000 100% 600% 1.4%
6,000 80% 500% 1.2%
60%
4,000 40% 400% Lo%
2,000 I I I 20% 300% 0-8%
o I I I I i I 0% - 06%
-20% 0.4%
-2,000 -40% 100% 0.2%
-4,000 -60% 0% 0.0%
\\W&W&W&%\\&m\'ﬂ@‘ﬂ S PP o P 0o SO PPl P PP P @ o

mmmmm Hinh thanh no xau —Hmh thanh no xau/ ng nhém 2

e==Ty |& bao phli N Xdu === Chij phi tin dung (bén phai)

Ngudn: VCB, MBS Research

Ngudn: VCB, MBS Research

Hinh 15: Chéat lwong tai san giam svck nhwng di ngang so vé&i quy Hinh 14: Ty lé bao phi no’ xau cia VCB van duy tri vi tri dan dau véi
trwéc mtrc 212%
0,
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C—INPL wemmm No nhém 2 —e— Ty l& NPL Ty 1& No' nhém 2 — Q2/23 wmmmm Q2/24 Trung binh Q2/24

Ngudn: VCB, MBS Research
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Dw phéng KQKD 2024-2025: Chung téi ky vong Il nhuan thuan

cua VCB ting trwéng 1an lwot 5%/15% svck

Hinh 15: Dw phong KQKD 2024-2025

2023 2024 2025 Chu thich

Ty déng Ci Mé&i svck  thay dbi Ci Mé&i svck  thay dbi

Chung t6i tang thu nhap 1ai rong cua VCB
. N o . .

Thu nhap I&i 53,621 59,272 57,960 8.1% 22% 65476 66,726 15.1% 1.9 V30 N8m 2025 thém 1,9% s0 voi dv béo
trwdc dé nho NIM cao hon (+7 diém co
ban).
Chung toi giam NOIl ciia VCB trong nam
2024 7,6% so véi dy béo trwéc dé do két

3 ai 1Aai 0, - 0, 0, - 0, :

Thu nhap ngoai lai 14,103 15,362 14,198 0.7% 7.6% 16,307 15,139 6.6% 7.2% qué kinh doanh 6 thang GAU nSm 2024 thép
hon ky vong

T6ng thu nhap hoat dong 67,723 74,634 72,158 6.5% -3.3% 81,783 81,865 13.5% 0.1%

Chi phi hoat ddng 21,915 24,246 22,644 3.3% -6.6% 26,676 24,891 9.9% -6.7%

LN trwéc dw phong 45,809 50,388 49,513 8.1% -1.7% 55,107 56,973 15.1% 3.4%

Chi phidy phong rairo tindung ~ (4,565) (6,169) (6,185) 35.5% 0.3% (7,152) (7,237) 17.0% 1.2%

LN trwéc thué 41,244 44219 43,328 5.1% -2.0% 47,955 49,737 14.8% 3.7%

LNrong 33,033 35,354 34,641 4.9% -2.0% 38,343 39,768 14.8% 3.7%

Tang trwdng tin dung 10.8% 12.0% 12.0% 12.98% 13.00%

Tang trwdng huy dong 122% 11.6% 11.6% 10.2% 10.2%
Chung t6i tang dw bao NIM thém 6 dcb do

NIM 3.0% 3.13% 3.06% 3.11% 3.17% nhu cau cho vay ban & ting manh, mang
lai loi suét cho vay cao hon

CR 32.4% 325% 31.4% 32.6% 30.4%

CASA 33.9% 325% 32.5% 33.1% 33.1%

NPL 1.0% 0.97% 1.02% 0.8% 0.9%

LLR 230.3% 216.7% 205.2% 240.0% 217.3%

ROE 19.6% 17.3% 17.0% 15.8%  16.4%

ROA 1.8% 1.8% 1.7% 1.7% 1.7%
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Bao cao tai chinh

KQKD 31/12/2024 31/12/2025 31/12/2026 Chi s6 tai chinh 31/12/2024 31/12/2025 31/12/2026

Thu nhép [ 98,784 116,830 137,057 Tang trwdng tién gui 11.6% 10.2% 12.5%

Chi phi i (40,824)  (50,104)  (58,024) Tang trwdng cho vay KH 12.0% 13.0% 13.8%

Thu nhap lai thuan 57,960 66,726 79,033 Tang trudng téng tai san 9.8% 14.7% 12.4%

Thu nhép ngoai lai 14,198 15,139 15,748 Tang trwdng thu nhap I&i rong 8.1% 15.1% 18.4%

Téng lgi nhuan hoat déng 72,158 81,865 94,780 Tang trwdng thu nhap ngoai lai 0.7% 6.6% 4.0%

Téng chi phi hoat dong 22,644 24,891 27,593 Tang trwdng LN rong 4.9% 14.8% 15.6%

LN trwéc dw phong 49,513 56,973 67,187

Téng trich 1ap dy phong (6,185) (7,237) (9,697) CAp tin dung/ ngudn vén 81.3% 80.5% 82.1%

LN hoat dong sau trich lap 43,328 49,737 57,490 Ty & thu nhap lai can bién (NIM) 3.1% 3.2% 3.3%

Loi nhuan sau thué 34,662 39,789 45,992 Chi phi hoat ddng/thu nhap (CIR) 31.4% 30.4% 29.1%

Loi ich cb dong thiéu sb (21) (21) (21)

LN chia cho cé déng hién hiru 34,641 39,768 45,971 Chi phi dy phong/cho vay KH 0.4% 0.5% 0.5%
Ty 1é ng xAu (NPL) 1.0% 0.9% 0.9%
Téng dw phong/ng x4u (LLR) 205.2% 217.3% 216.2%

Can dbi ké toan 31/12/2024 31/12/2025 31/12/2026 Ty Ié an toan vén (CAR)

Téng cho vay khach hang 1,741,337 1,973,829 2,258,984

T6ng céac khoan muc chirng khoan 221,940 258,547 247,830 ROAA 1.7% 1.7% 1.8%

Téng dy phong (29,949)  (31,747)  (36,487) ROAE 17.0% 16.4% 15.9%

Téng tai san sinh lai rong 1,933,328 2,200,628 2,470,327

Téng tai san khéng sinh lai 85,647 115142 133,362 EPS 6,198 7,115 8,225

Téng tai san 2,018,975 2,315,770 2,603,689 Gia tri s sach/cp 36,354 43,469 51,694

Tién gl clia khach hang 1,586,051 1,756,826 1,975,376 Cb tuc / cp (VND)

Tién gl va vay cac TCTD khac 185,437 268,957 284,150 P/IB 2.43 2.03 171

Téng ne phai tra 1,815,790 2,072,818 2,314,765

Vén diéu & 55,891 55,891 55,891

Loi nhuan chwa phan phéi 114,619 148,422 187,497

Vén chu s& hivu 203,185 242,953 288,924

Loi ich cb dong thiéu sb 94 94 94

Téng ne va vén chia s& hivu 2,019,148 2,315,944 2,603,863

Ngudn: VCB, MBS Reseach
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao théi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang - Dich vu Tai chinh Bat déng san
Nghiém Phu Cuwong Dinh Céng Luyén Nguyén Minh Bic
Ngb Quéc Hung Nguyén Birc Ho Nguyén Minh Tri
Dinh Ha Anh Lé Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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