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VPBankS Research

NGAN HANG TMCP NAM A (HOSE: NAB)
Ngdan hang

XEP HANG 12 THANG | Gid muc tiéu 12 théng 19,2864
M U A Lgi nhuén ky vong 18.6%
Gid déng clra gan nhat 16,2504

Lién tuc mé réng quy mé, ky vong vao ké hoach tdng
von dén 2025 nhung dé phong rui ro ng xdu téng cao
Ching téi du phéng va dinh gid cho cd phiéu NAB tai ngay dinh gid la
19,286 VND/1 C8 phdn bdng phuong phdp chiét khdu thu nhdp théng du RI
Trién vong kinh doanh:

+ Téng vén diéu lé: Cau chuyén chuyén san Ién HSX dé& ducc phdn dnh,
nhung v@n con cdu chuyén tang vén lén 15 nghin ty & 2025. Nam 2024
NAB tang vén diéu lé qua phuong dn trd cd tuc bdng cd phiéu ty & 25%
v& ESOP 50 triéu cp, qua dé vén diéu lé NAB tang 1én muc 13,725 ty. Nam
2025 NAB con co ké hoach tdng vén diéu & [én hon 15 nghin ty, ching toi
cho rédng phuong dn tét nhdt dé NAB thuc hién ké hoach trén I& chia cd
tUc bdng cé phiéu vdi ty lé téi thiéu 10% - tuong duong 1,372.55 ty. Chung
téi cho réng muc chi trd ndy Ia kha thi do LN gilr lai ctia NAB nam 2024,
2025 chung téi du phong lan lust & muc 3,325 ty va 5,444 ty, du dé NAB
chi trd c6 tuc va kinh doanh nén NAB c6 thé sé trd t&i da 25%.

+ Té&ng trudng quy mé nhanh chéng: ti 2018, NAB dé& tich cuc hon hdn
trong viéc tang trudng quy md. Chién lugc tét thé hién & tang trudng
CAGR giai doan 2018-2023 & s6& luong CBNV, chi nhdnh, téng tai sdn,
VCSH, cho vay va tién gui KH, LNTT déu tU 15% tré [én. Chung toi cling ky
vong s6 vén tang thém sé& hd tro hon nlia viéc tang trudng quy moé cla
NAB va tdng bd dém vén cho viéc xU ly ng xdu.

* NIM cdi thién t8t trong 5 ndm gdn déy: tU muc 2.4% ndm 2018 1én 3.7%
tai Q2/2024; hon nlra TH2024, NAB |&1 7/27 ngdn hang tang NIM yoy.

« Ky vong gidm CIR: viéc chuyén ddi s6 toan dién va tdng trudng TOI t6t
(+28% yoy) d& gidm CIR ddng ké (-18% yoy).

Rui ro:

« Ng xdu la rdi ro cao khi chiém phén I6n NPL. TTTD cao 9.8% ytd nhung
NPL clng d& dat 2.6%. Mic tang trudng cao tiém an rui ro no xdu tang

cao trong tuong lai.
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THONG TIN GIAO DICH

Vén hoa (ty déng) 21,690 ¢
Khéi lugng luu hanh 1,322,551,000
KLGD TB 52 tuén 2,390,550
Gid cao nhdt 52 tudn 17,050 ¢
Gid thdp nhdt 52 tudn 12,520 ¢
Beta 1.18

BIEN DPONG GIA CO PHIEU
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bv:ty déng 2Q2023 2Q2024 % yoy

NIl 1,538 2,209 44%
TOI 1,808 2,316 28%
PBT 761 1,217 60%
EPS v 918 28%
BVPS 16,295 16,014 -2%
NIM 3.35% 3.67% 10%
CIR 45.19% 37.01% -18%
ROA 1.12% 1.49% 34%
ROE 16.04% 20.84% 30%
Analyst

Lé Thu Uyén

uyenlt@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TONG QUAN DOANH NGHIEP

Ngdan hang Thuong mai C6 phdn Nam A dugc thanh 1dp theo gidy phép
hoat déng s& 0026/NH-GP ngay 22/08/1992 do Ngdn hdang Nha nudc
Viét Nam cdp; Gidy phép thanh lap s 463/GP-UB ngdy 01/09/1992 do
Uy ban Nhan dén TP. H6 Chi Minh cdp; Gidy chiing nhdn ddng ky doanh
nghiép s& 0300872315 do S& K& hoach va Bdu tu TP. H6 Chi Minh cdp
ngay 01/09/1992, dang ky thay déi ldn tht 39 ngay 02/12/2019. Ngan
hang TMCP Nam A I& mét trong nhiing ngdn hdang thuong mai cé phdn
ddau tién dugc thanh lap sau khi Phdp lénh vé Ngdn hang ducc ban
hanh vao n&dm 1990. Ngay 9/10/2020, Nam A Bank chinh thiic dua cd
phiéu clia Ngén hang giao dich trén hé théng giao dich ching khodn
Upcom. Nganh nghé kinh doanh chinh Ia huy déng vén, cho vay, dich vu
moi gidi tién t&, tu vdn tdi chinh, cdp tin dung ...

NAB chi cé mét cong ty con la cong ty Quan ly no va Khai thdc Tdi sdn.
Ngodi ra NAB ddu tu 74.8 ty dé mua 4.4 triéu cb phdn, tuong ducng 1%
c8d phédn CTCK Beta (tuong ung vdéi 17,000 VND/cp). Ly ké 1H2024,
CTCK Beta 16 436.45 triéu VND. Beta dang ddu tu 8.3 ty vdio cp APH.

Biéu d6 1. Co cdu cd déng
Bonvi: %

= Cty TNHH Réng Thdi Binh Duong

3.56%
3.07%

m CTCP TMSX Béc Lép
m CTCP Kim Phong Bdo 2.94%
= CTCP Hodn VG Sai Gon
m CTCP Thanh Céng

= Cty TNHH Hoan Céu

m C8 doéng Khac

Co cdu c8 dbéng cua NAB chu yéu bao gébm cdc té chic khong niém yét
(21.54%) va&1 cdc cd nhan la BLD, ngudi nha BLD Coéng ty (0.74%). C6 déng
l6n nhdt co quyén biéu quyét trén 5% la Cty TNHH Réng Thdi Binh
Duong, 1cong ty moi gidi BDS chii yéu & TP. HCM, vai 9.44%. Hién tai NAB
chi cé 0.23% c& phdn nédm gitr bdi c6 déng nudc ngodi.

Cha tich Tran Ngd Phuc Vi khéong ndm gitr ¢ phdn. Cd nhdn Nguyén
Quéc Todn & cd nhén ndm gitr ¢ phdn l6n nhat 3.33%. Nguyén Quéc
Todn ctng nédm gitt ¢ phén & Cty Hodn Cdéu (ctng kinh doanh nganh
BDS chi yéu & khu vuc Khdnh Hoa) nhung chung téi thiéu dir liéu OTC
nén chua xdc dinh dugc ty & s& hltu chéo chinh xdc. Ngodi ra NAB chi cd
5 cd nhan khdc ndm gilr trén 1% cé phan.

Nguén: FS, AR, cafef.vn, CBTT ngay 22/8/2024) vé danh sdch s& hiu tir 1% vén diéu 16 trd Ién tai ngay 8/7/2024

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Ké hoach kinh doanh
Cdc chi tiéu KHKD 2024 Hodan thanh Q2/2024 % Hoan thanh

Téng tai san 232,000 228,917 99%
Du ng tin dung 160,000 154,976 97%
Téng Huy déng 178,000 172,770 97%
Ty |é ng xdu >=3% 2.57% Pat
LNTT 4,000 2,217 55%

Hét TH2024, NAB ndm trong 13/27 ngdn hang dat 50% KHKD tré lén.
Chung téi du phong LNTT 2024 NAB dat 4080, hodn thanh KHKD. Gidi
phdp vé chién lugc kinh doanh l& ti€p tuc chuyén déi sang md hinh kinh
doanh da dich vu ndm gia tdng thu nhdp ngodi I&i trén TOI, ttng budc
dua ty 1é ndy 1&én muc 16-17% vao 2025 (Iay ké TH2024 NAB mdi dat 8.4%).

Biéu dé 2. So sanh Ty lé ¢é tic gilta cdc ngén hang

Bonvi: %
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B CStic bdng tién M CS tlc bdng cd phiéu @ Lgi tuc ¢d tuc (yield tinh theo gid dong clia gén nhdét)

TC

Cau chuyén chuyén san 1én HSX d&@ dugc phdn dnh, nhung van con céu
chuyén tang vén 1én 15 nghin ty & 2025. Nam 2024 NAB t&ng von diéu 1é
qua phuong dn trd ¢ tuc bang cd phiéu ty 1é 25% va ESOP 50 triéu cp,
qua do vén diéu lé NAB tang 1én muc 13,725 ty. NAB Ia ngdn hang trong
giai doan tang trudng nén viéc khéng chi trd ¢ tuc bdng tién mat la
n&m trong ky vong. Nam 2024 chung téi cling ghi nhén xu huéng khéng
chi trd cé tuc tién mat & cdc ngdn hang quy mé nhéd tuong duong nhu
MSB, OCB.

Nguén: AR, VPBanksS téng hop

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Quy mé cla NAB lién tuc tdng trudng ti 2018 trd di. Trong vong 5 ndm, Quy mé tdng truéng
s8 luong nhan vién cia NAB tang trudng CAGR 15%/ndam, sé luong chi nhanh chéng chi trong
nhdnh/diém giao dich tang trudng CAGR 21%/nam. NAB trién khai thém vong 5 ném tré lai day

cdc sdn phdm mdi bén canh cdc sdn phdm cho vay/tién gui truyén
théng, vi du nhu cho vay kinh doanh tu do thiét ké riéng cho cdc KHCN
kinh doanh; géi Happy Lady cho phdi nd. SP c&ng nghé nhu hé sinh thdi
ngdn hang s& Robot OPBA, Opening Banking, diém giao dich sé tu ddéng
OneBank.

Hién nay NAB c6 134 diém OneBank phdn bd phdn I16n & TP. HCM (chiém
ty trong 24% trong mang 1udi) va Mién Trung va Tay Nguyén (21%), mién
Tay (20%), it hon & Mién Bdc (19%) va Béng Nam Bo (16%).

Bi€u dé 3. S& luong nhén vién

Bon vi: ngudi
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Biéu dé 4. Chi nhdnh va Piém giao dich
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Nguédn: AR, FS

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Clng trong 5 n&m tra lai ddy, Téng tai sdn tang trudng CAGR 23%/néam, boéng Igc cho tdng truéng
VCSH tang truéng 29%/ndm, cao hon nhiéu so véi muc 10 nam & 17%. trong tuong lai la viéc
Nam 2025 NAB con cé ké hoach tang vén diéu lé 1én hon 15 nghin ty, téing vén diéu lé lén 15
chung téi cho réng phuong dn tét nhdt dé NAB thuc hién ké hoach trén nghin ty VND vao 2025

l& chia c8 tuc bang cd phiéu vdi ty lé téi thiéu 10% - tuong duong
1,372.55 ty. Chung téi cho rdng muc chi trd nay Ia kha thi do LN gid lai
clia NAB ndm 2024, 2025 chung téi du phdng lan lugt & muc 3,325 ty va
5,444 ty, A0 dé NAB chi trd cd tuc va kinh doanh nén NAB cé thé sé trd
t6i da 25%.

Cho vay KH tang trudng 23%/nam. TTTD 22%/nam.

Tién gui KH tang trudng 22%/né&m. Tang trudng huy déng 24%/nam.

Biéu dé 5. Téng Tai san hgp nhdt Biéu dé 6. VCSH hgp nhdt
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Biéu dé 7. Cho vay KH hgp nhét Biéu dé 8. Tién gui KH hgp nhét
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Nguén: FS, NAB chia sé tai company visit Q3/2023

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Clng trong giai doan ndy, LNTT t&ng trudng CAGR Sy 35%/nam. LNTT Ké&t qua kinh doanh ghi
1H2024 dat 2,216 ty, +45% yoy, hodn thdnh 55% KHKD, déng thudin véi du nhén tdng truéng tot
phéng cua chung téi. ROA, ROE cdi thién tét trong cung thdi ky. nhung van phu thuéc Ién
Tuy nhién NIl chiém TB t&i 88% TOL. Ty I& Non-II/TOI trong thai ky Banca vao thu nhép Iéi thudn

phdt trién tét clng chi & muc 14%. Hét TH2024 ty 1& Non-11/TOI chi & muc
8.4%. NAB cé muc tiéu dua ty lé thu nhdp ngodi 18i/tng thu nhép toi
moc 16% — 17% vao ndm 2025 nhung chua co chién lugc ré rang.

NIM cdi thién ré rét trong cung giai doan khi cé ddu hiéu tadng CASA, duy
tri COF & muc 8n dinh nha tép KHDN. CASA van thdp so véi TB nganh du
KH chinh I KHDN. CIR v&n cao hon TB nganh du dé tich cuc gidm trong

5ndm trd lai ddy.

Biéu dé 9. Thu nhap hoat déng

Biéu d6 10. LNTT hop nhét
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Biéu dé 11. NIM va CIR Biéu dd 12. CASA va COF
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Nguén: FS

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.



NZAV

VPBankS Research

Securities

Biéu dé 13. Téng truéng huy déng NAB Q2/2024 tuong ddi tét so véi TB nganh
Bon vi: ty VND; % ytd
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Biéu d6 14. Nhung CASA Q2/2024 van & muc thdp so véi nganh
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Biéu dé 15. ROA Biéu dé 16. ROE
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Nguédn: FS, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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LGy k& 1H2024, thu nhép 1&i thudn dat 3,925 ty, +27% yoy, chi yéu tdng
trudng vao Q2/2024 dat 2,209 ty, tdng dén 28.6% qoq. Trong dé nhd
gidm manh chi phi 1&i tién gli (-33% yoy) nén chi phi vén ha nhiét (con
4.9% & Q2/2024 so véi 8.7% cudi 2023), hd trg NIM 40 bps so véi cudi 2023
lén 3.7% vaio Q2/2024. Tuy nhién |&i cho vay tang trudng am (-7% yoy) do
canh tranh vé gid nén chung toi chi ky vong NAB duy tri NIM & muc trén
3.5% du trong TH2024, NIM tang 15% yoy, ndm trong 7/27 ngdn hang
tang trudng NIM yoy.

Thu nhdp phi gidm 19% yoy chi yéu do phi bdo qudn tai sdn va phi bdo
hiém gidm t&i hon 90% yoy. Thu tU x( ly no tang 4.3 1an so véi cung ky,
cung vdi xu hudng tich cuc chung cua thi trusng.

Biéu dé 17. KQKD 1H2024

Bon vi: ty VND
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Bi€u dé 18. NAB ndm trong 7/27 ngdn hang ¢é téing trudng NIM so véi ciing ky 6 Q2/2024
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Nguén: FS, VPBankS tinh todn, téng hop

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TTTD 5 n&dm vua réi & mic CAGR 22%/nam di cung vdi thi phdn tang NIM ducc hé tro do tdng
trudng 1én mudc hon 1% ldn ddu tién tu 2019 tra di, dat dinh mdi tai trudng tin dung cao va thi
1H2024. TTTD dat 10.5% ytd vao Q2, tdng trudng tich cuc hon khi tdng 7% phan cho vay cdi thién...

chi trong Q2, cao hon nhiéu so vdi TB ngdnh & muc 6%.

Trong cung giai dogn tdng trudng ndy, NAB tdp trung md rong tép
KHCN dé co thém co hdi md réng thi phdn nhu cde ngdn hang tu nhan
khdc dé lam khd thanh cong VPB, VIB. NAB du Ia ngén hang quy md nho
nhung thé hién nd luc hon cdc ngdn hang clng quy mé nhung mdt thi
phdn nhu ABB, OCB, SSB. Hién tai déi thd Idn nhdt cung quy md véi NAB
la BVB — 1ngén hang cling t&ng trudng rdt nhanh trong thasi gian qua.

Ty trong vao trung ddi han cé tdng trudng tot va goép phdn ha dp luc
cho viéc kiém sodt ty 1& SMLR dudi 30% (tai 30/9/2023 I&1 20.95%).

Y4 ~ . ~ -~ ~ ~ -
Biéu d6 19. Thi phan cho vay NAB Biéu dé 20. Co cdu du ng theo ky han
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Biéu dé 21. Tinh hinh téing truéng tin dung Q2/2024
Bon vi: % ytd
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Nguédn: FS, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Danh muc cho vay theo nhom KH cia NAB chu yéu tép trung & cdc ..nhung van phu thuéc
KHDN (81.25%) va duy tri khd 8n dinh, Nhin chung NAB van bi phu thudc nhiéu vdao khdi KHDN...

vao khéi KHDN khd nhiéu, du dé& co nhiéu sdn phdm va chinh sdch cho
KHCN, tuy nhién NAB kho cé thé canh tranh ducc véi cdc ngdn hdang
bdn & khdc nhu VPB hay VIB do khong ¢ Ioi thé canh tranh vé hinh anh,
san phdm hay chi phi vén.

Biéu dé 22. Co cdu du ng theo loqi KH Biéu dé 23. Co cdu tién gui theo loai KH
Bon vi: ty VND Bon vi: ty VND
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VCSH/TTS tdng tU 5.2% nam 2019 1&n 7.4% & 1H2024, LDR clng dd lién ..va tdng cao dén bdy dé
tuc t&ng va lén trén muc 100% vao TH2024. doi lay tdng trudng
VCSH/Ng xdu va LLR lién tuc suy gidm cho thdy don bdy tang cao thoa
hiép cho tang trudng nhung tiém An rui ro thanh khodn.
Bi€u d6 24. Bén bdy téing cao Bi€u dé 25. LDR va LLR
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Nguédn: FS, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Du tang cao don bdy trong 5 ndm qua nhung ty |é cho vay nganh BBS &
XD/Téng du no cla NAB ducc ha va duy tri & muc 7%, thdp hon muc
clia cdc ngdn hang tuong déng nhu BVB (21.1%), KLB (19.3%), MSB (18.3%),

Biéu dé 26. Cho vay BDS & XD/Téng du ng
Pbonvi: %

Do khoéng co Ioi thé vé bd dém voén nhu cdc ngdn hang Ién, dong thdi
dang trong giai doan théa hiép chdt lugng tai san cho tdng trudng nén
ty 1& CAR cla NAB ludn & muc thdp, chi tuong duong vdi muc cla cdc
ngan hang Big 4 (quanh 9%). Tuy nhién trong 2023 chung téi ghi nhan
NAB d&@ chudn bihon cho bd dém vén trong bdi cdnh NPL tang cao.

Biéu dé 27. CAR Basel Il
Ponvi: %
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Nguédn: Béo cdo ty 1é an toan vén NAB, FS, VPBanksS tinh todn
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Diém sdang la NAB dé gidam
dugc ty lé cho vay BPS va
tdng CAR Ién hon 11%

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Trong co cdu NG qud xdu (3-5) ctia NAB, ddc biét chu y & no logi 4 var 5 RuUi ro no xdu cao do phdn
t&ng doét bién (IGn luct t&ng 54.1% ytd va 211% ytd), chiém ty trong cao I6n NPL ld ng nhém 5

(32.3% var 46.4%) v da& & trong tinh trang nay 4 quy lién tiép. Ty 1é ng xdu
cudi Q2/2024 & 2.6%, gidm 10 bps so vdi quy trudc. Trong co cdu ng qud
han, Nng nhom 2 va 4 du lan lust gidm 14% va 28% qoq nhung ng nhom 5
tdng téi 46.6% qog. Ty 1é no qud han gidm 8 bps qoq tu dinh 6% vé 5.2%

Bi€u d6 28. Co cdu ng theo chdt lugng ng cho vay
Bon vi: ty VND; %
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Ng xdu cé khd ndng mdt vén  e====Ng nhom 2-5/T8ng Cho vay KH === Ng nhém 3-5/T8ng Cho vay KH

Trong cung giai doan, NAB d@ rdt nd luc xéa ng TP VAMC. Do dé& xda
ducgc ng TP VAMC nén trong 1H2024 NAB dugc hodn nhdp 297 ty trich
lap du phong. Nhung do ty 1& NPL van cao, nén theo déi thém NAB cé
cdén bdn ti€p no trong tuong lai gan hay khéng.

Biéu dé 29. bé x6a sach ng TP VAMC sau 5 ndm
Bon vi: ty VND
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Nguén: FS

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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DINH GIA: PHUONG PHAP CHIET KHAU THU NHAP THANG DU
Gid dinh ciia VPBank$S Research

Dua trén nhiing két qud kinh doanh gén nhdt ciia NAB va ddnh gid than trong vé trién vong kinh doanh nhiing ndm
sdp tsi. Chung toi du phong két qud kinh doanh cla NAB trong ndm 2024 cé muc t&ng trudng trd lai trong moi
trusng kinh doanh hé tro hon, déng thuén véi KHKD ctia NAB. Cdc chi tiéu du bdo chinh:

« Hé s& chénh léch l&i thudn NIM: 3.6%, |a muc cla TH2024, gidm nhe so vai 2023, phdn dnh canh tranh vé gid
«  Ta&ng trudng Tién gui va Cho vay KH tuong duong nhau & muc 16.6%.

« Tylé Chiphitrén Thu nhép: 40.4%, gid dinh NAB gitr dugc muc cla TH2024 cho dén cudi ndm.

« Tylé No xdu udc tinh & muc 2.46%, tang 35 bps yoy.

2019 2020 2021 2022 2023  2024F
NIM 2.51% 2.50% 3.23% 3.26% 3.71% 3.60%

Téng hop mau so sanh

Chung téi sir dung méu so sdnh & nhiing Ngdn hang niém yét trén san ching khodn Viét Nam. Trong do, cdc chi tiéu
so sdnh bao gébm P/E va P/B duac 18y gid tri cdp nhat dén thdi diém dinh gid hién tai. Chung toi ghi nhén NAB dang
giao dich & muic P/B khd cao so véi cdc ngén hang tu nhén cuing quy méd khdc nhung muc P/B giao dich thdp hon
trung binh todn nganh ngén hang & muc 1.6.

Ticker P/E P/B
ABB 17.58 0.59
BAB 1.65 0.94
BVB 101.67 1.05

EIB 14.37 1.36
KLB 7.49 0.75
LPB 8.54 1.89

MSB 5.89 0.82
NAB 3.26 1.16
NVB 0.00 0.95
OCB 10.M 0.98
PGB 28.08 1.62
SGB 16.64 1.09
SHB 476 0.69
SSB .64 1.65
VAB 6.46 0.60
VBB 7.48 0.70

MEAN 15.98 1.05

MEDIAN 9.33 0.97

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 30. Dién bién giao dich P/E
Pon vi: 1an
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Biéu d6 31. Dién bién giao dich P/B
Pon vi: lan
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Chung téi nhdn thdy tuong quan chi sé P/E va P/B clia NAB trong lich s
va & thai diém hién tai ludn thdp so vdi cdc Ngdn hang niém yét tai Viét
Nam do I& ngdn hang ¢é quy mé nhd, chua cé nhiéu tang trudng va mai
niém yét tir 2020. Nhung & nlia ndm via qua, cd P/E va P/B clia NAB dé&
t&ng lén trén muc trung binh va neo & muc +1 STD. Hon nla, P/B cla
NAB dang & muc 1.1, thdp hon nhiéu so vdi trung binh ngdnh & muc 1.6.

Nguén: Bloomberg

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Phu luc - Cdc BDS tiéu biéu dugc s hitu dé lam dia diém phuc vu hoat déng kinh doanh

sl g

1 Toa nha NAB s6 201-2023 Cdch mang Thdng Tdm, P4, Q3, TPHCM 545,817,369,047
2 Thia dét sé 535, KDC Hung Phu 1, 6 s6 3A KBTM Nam Séng Cén Tho 520,233,706,372
3 Cdan 29-31Dbudng 23/3 P.Nghia Trung, TP Gia Nghia, Ninh Thudn 45,225,000,000
4 Can 40 Bbusng 16/4 P. TAn Tai, TP Phan Rang-Thdp Cham, Ninh Thudn 25,845,017,266
5 Cdn 309 BL Binh Duong, KP 12, P. Chdnh Nghia, TP Thd Dau Mét, Binh Duong 25,522,754,381
6 Cdan199/24 Cdch Mang Thang Tdm, P4, Q3, TPHCM 20,567,387,000
7 Cdan 631Lé Héng Phong, 384/50/31 Ly Thai T6, P10, Q10, TPHCM 17,017,945,816
8 Cdn 123 Hung Vuong, TX Béng Xoai, Binh Phudc 14,482,362,357
9 Cdn181-183 Nguyén Van Linh, P. Nam Duong, Q. Hdi Chdu, TP. Ba N&ng 12,695,799,347
10 Can 191-191A Truong Chinh, P. Tan Thdéi Nhét, Q12, TPHCM 12,253,149,633
11 Cd&n 208 Ba Cu, P3, Ving Tau 10,791,910,000
12 Cdn 594 Théng Nhat, P. Bao Long, TX Phan Rang, Thdp Cham, Ninh Thudn 9,892,514,101
13 983 Ng6 Quyén, P. An Hdi Béng, Q. Son Tra, TP. Ba Nang 9,698,895,462
14 C&n 596 Théong Nhat, P. Bao Long, TX Phan Rang, Thdp Cham, Ninh Thudn 9,514,514,100
15 Cdn 314 V6 Duy Linh, KP4, T1, TX GO Cong, Tién Giang 9,292,666,224
16 Can 572 Ly Bdn Bich, P. Hoa Thanh, Q. Tén Phu, TPHCM 7,951,800,000
17 Cd&n 315 V6 Duy Linh, KP4, T1, TX Go Cong, Tién Giang 5,478,776,774
18 Cdn 316 V6 Duy Linh, KP4, T1, TX Go Céng, Tién Giang 5,478,776,774

. 8ng céng (VND) 1,307,760,344,654

Nguédn: Ban cdo bach 2023

Bdo cdo nay ducc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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PHU LUC - BAO CAO TAI CHINH

y déng 2022 2023 y déng 2022 2023
Bang cén dai ké todn Bdo cdo két qua kinh doanh
Tién mat va vang 1,063 1133 1,706 Thu nhdp I&i va cdc khodn thu nhdp tuong tu 12,966 19,338 21,842
Tién gui tai NHNN 1,975 16,268 2,563 Chi phi l&i va cdic chi phi tuong tu (7,847) (12,697) (14,329)
Tién gli va cho vay cde TCTD khdc 23,906 22,591 27,740 Thu nhdp I&i thuén 519 6,647 7,513
Chuing khéan kinh doanh 0 0 0 Thu nhép tu hoat dong dich vu 403 1142 1164
Cdic céng cu tai chinh phdi sinh vé&r cée tai san tai chinh khdc 105 39 46 Chi phi hoat déng dich vu (128) (557) (476)
Cho vay khdch hang 118,294 139,895 162,827 Léi/I6 thuén tir hoat déng dich vu 275 590 688
Chuing khodn déu tu 25,659 24,069 36,108 L&i/16 thudn tir hoat dong kinh doanh ngogi héi 57 15 16
Gop vén, déu tu dai han 85 85 85 :iic/’f)hthué’n tir mua bdn ching khodn kinh 0 0 0
T&i sdn ¢é dinh 942 1,483 1,725 L&i/I6 thudn tir mua bdn ching khodn déu tu 19 59 134
Tdi sdn cé khdc 5,449 4,229 8,085 Léi/I6 thudn tir hoat déng khdc 303 333 286
TONG TAI SAN 177,478 209,792 240,886 Thu nhdp tir gép vén mua cé phdn 100 0 0
TONG NG PHAI TRA VA VBN CHU S& HOU 177,579 209,896 240,886 TONG THU NHAP HOAT DONG 5,973 7,644 8,638
Cdc khodn ng Chinh pht va NHNN 1 0 1 TONG CHI PHI HOAT PONG (2,842) (3,492) (3,490)
Tién gui va vay cdc TCTD khdc 21344 24,022 29,302 LN thudn ti HDKD trudc chi phi du phong RRTD 3,131 4,152 5,148
Tién gli ctia khdich hang 124,993 145429 169,613 Chi phi du phong RRTD (863) (848)  (1,068)
E:'dcccéng cuy tai chinh phdi sinh va cdc khodn ng tai chinh 0 0 5 Téng LN truéc thud 2,268 3,304 4,080
Vén tai trg, Gy thdc ddu tu, cho vay TCTC chiu rii ro 951 1,066 1,182 Chi phi thué TNDN (460) (682) (833)
Phdt hanh gidy t& co gid 12,384 18,459 15782 Lgi nhudn sau thué 1,808 2,622 3,248
Cdc khodn ng khdc 5,256 5,678 6,010 Laiich clia cé ddng khéng kiém sodit 0] 0 0
TANG NG PHAI TRA 164,929 194,654 221,896 LNST cd déng cua Ngan hang 1,808 2,622 3,248
Vén cua TCTD 10,037 10,581 13,726
Vén 6 phdn 8,464 10,580 13,726 Téng trudng
Thdng du vén cé phdn 1572 0 O Huy déng 8.4% 16.3% 16.6%
Vén khdc 0 0] 0 Tin dung 16.4% 18.3% 16.6%
Quy cua TCTD 1,051 1,448 1,939 Téng tai sén 15.9% 18.2% 14.8%
Chénh léch ty gid héi dodii 0 0] O Vén chu sé hiu 57.6% 20.5% 24.6%
Chénh léch ddnh gid lai tai sdn 0 0 0 Thu nhép 1&i thudn 19.5% 29.9% 13.0%
Lai nhudn chua phan phdi/Lé Ity ké 1,562 3,213 3,325 Chi phi hoat déng 26.9% 22.9% -0.1%
Lai ich ctia c6 déng thiéu s& 0] 0] O LNTT 26.1% 457% 23.5%
TANG VON CHU G HOU 12,650 15,242 18,989 LNST 260%  450% 23.9%
Nhu céu vén Lgi nhudn
Hé s& an toan vén - CAR 8.9% 1.2% Hé s& chénh 1éch 1&i thudn - NIM 3.3% 3.7% 3.6%
Téng tdi san/VCSH 16.0 13.9 132 Thu nhdp ngodi 1&i/L&i thudn ti HDKD 37.8% 20.8% 27.3%

ROAA 11% 1.4% 1.4%
Chdt lugng tai san ROEA 17.5% 18.8% 19.0%
Ty 1& ng xdu (nhom 3-5) 13% 21% 2.5%
Ty lé du phong ng xdu (nhém 2-5) 25% 18% 25% Dinh gia

P/E 8.75 4,02 8.15
Thanh khodan P/B 130 0.69 139
Ty lé cdp tin dung trén vén huy déng - LDR 90.4% 87.3% 89.8% Gid tri s8 sdch 14,945 14,406 13,835

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddau tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gém cd cdc nhdan dinh cd nhdn, dugc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thdai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va Cé phiéu chi sir dung ma khong thuc hién xdc minh lai cdc théng
tin nay, do dé Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Bdo cdo dugc lap véi muc dich du bdo, cdnh bdo nhing rui ro tiém dn cé thé xdy ra, dusc st dung nhu théng tin tham khdo trong
ndi bd VPBankS va VPBank. Chung téi khédng chiu trdch nhiém vaéi cde lan truyén théng tin ndm ngodi pham vi ndy.

Bdn quyén bdo cdo thuéc vé VPBankS, moi hanh vi sao chép, sta déi tung phdn hodc todn béd bdo cdo Ia vi pham bdn quyén.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va C8 phiéu

Email: research@vpbanks.com
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