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NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB)
Nganh Ngén hang

XEP HANG 12 THANG | Gid muc tiéu 12 théng 23,600 4
M U A Lgi nhuén ky vong 27.9%
Gid déng clta gdn nhat 18,450 ¢

NIM phuc héi manh mé. Ty Ié an toan von CAR tiép
tuc ding ddau thi trudng.

Chiing t6i khuyén nghi MUA déi véi VPB véi gid muc tiéu la 23,600 déng/cp

bdng phuong phdp chiét khdu thu nhéap thdng du RI.

Kién toan bd dém vén va chét lugng tai sdn:

CAR clia VPB dat 15.56%, cao nhdt khéi NHNY du dé gidm so vai quy
trudc khi chi trd ¢d tic bdng tién mat & Q2.

Danh muc ddu tu TPDN & ngdn hang me chi chiém 2% ty trong téng du
no tin dung. NPL theo TT11 & ngdn hang me ti€p tuc gidm 2 bps so vdi
quy trudc, con 2.89%. Thu tu ng dé xU ly rdi ro hgp nhdt clia ngdn hang

dat hon 1.6 nghin ty dong, tdng hon 41% yoy.

NIM phuc héi manh mé do kiém soat chi phi vén:

TTTD 1H2024 hgp nhdét dat 7.7% ytd, cao hon so véi TB nganh é6%. Tdng
trudng du ng KHCN tich cuc khi dat 4.34% qoq, cdi thién rd rét so vdi tdng
trudng dm qoq cua Q1. Cdc ngdnh nghé chu yéu dong gop vao du ng la
cdc nganh ghi nhdn su phuc héi tét nhu Dich vu tai chinh (+40% ytd), Dich
vy luu trd va du lich (+36% ytd), BDS (+22% ytd), Thuong mai (+18% ytd).
Cho vay mua nhd phé tang 7% ytd, chiém ty trong 53% trén téng danh
muc cho vay mua nhd clia ngdn hang do diéu chinh chinh sdch cho vay
kip thaoi. Du ng khéi KH FDI tdng 69% ytd, huy déng dat hon 7 nghin ty
VND (+44% ytd) va d& cé hon 500 KH.

FE Credit trén da phuc héi rd rét, da cé Iai trong Q2/2024. Tin dung 16i
trong Q2 tang 3.5% ytd. Doanh s& gidi ngdn trong Q2 t&ng 9% qgoq va 6
thdng dé@u ndm tdng 53% so vadi cung ky 2023.

NIM tang manh mé trong Q2 (NIM hop nhdt tang 26 bps 1én muic 6.4%,
cao hon muc dy phong 6.1% cd ndm 2024 clda chung téi; NIM riéng &
tang 30 bps 1&én 5%). NIM phuc héi dugc & do kiém sodt chi phi vén hiéu
qud & cd tép dodn ndi chung va ngdn hang me nai riéng. COF hgp nhat

va riéng lé déu gidm 60 bps so vdi quy trudc va dd gidm dén 1.5% ytd.

THONG TIN GIAO DICH
Vén héa (ty déng) 150,348 4
Khéi luong luu hanh 7,933,924,000
KLGD TB 52 tudn 20,131,240
Gid cao nhdt 52 tuén 22,700 ¢
Gid thdp nhdt 52 tudn 17,850 ¢
Beta 1.25
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Pv: ty déng 1TH2023 1H2024 % yoy
TN 1&i thudn 18,296 23,732 29.7%
TOI 25,140 29,548 17.5%
LNTT 5162 8,674 68%
EPS 834 899 7.8%
BVPS 15,187 16,796 10.6%
PE .49 12.32 7.3%
PB 1.30 11 -14.7%
NIM 6.60% 6.40% -3.0%
CIR 28.25%  23.01% -18.5%
ROA 1.60% 1.70% 6.3%
ROE 10.90%  10.50% -3.7%

Chuyén vién phdan tich
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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Tinh hinh hodn thanh ké& hoach kinh doanh 2024

Chi tiéu KH 2024 Thuc hién 1TH2024 % hoan thanh
1 Téng TS hop nhdt (ty VND) 974,270 864,392 89%
2 Tién gli KH v& GTCG hop nhdt (ty VND) 598,864 525,548 88%
3 Dung cdp tin dung hop nhdt (ty VND) 752,104 648,685 86%
4 Tylé no xdu cha NH riéng 1é& (TT1) <3% 2.89% Pat
5 LNTT hop nhdt (ty VND) 23,165 8,674 37%
6  LNTT NH riéng I& (ty VND) 20,709 8,493 41%

N&m 2024, chung téi ddnh gic KHKD LNTT vén khd thdch thuce, tuy nhién
v&i ngudn vén mdi hdp thuy, trong kich bdn thdp nhdt, chung téi cho réng
VPB v&n du nguén luc dé thuc hién ducc khodng 80% KHKD nam nay va
duy tri trd cé tuc nhu k& hoach. Hét TH2024, vé co bdn cdc chi tiéu vé
Téng Tai sdn, Huy déng va Tin dung dang phu hop véi ké hoach va du
phoéng clda chung téi. Trong lich si, VPB ludn cod KHKD LNTT khd tham
vong va 2024 cling khéng 1a ngoai [é. Chi tiéu vé LNTT hét 1H2024 dat
khodng 40% I&d phu hop vdi du bdo cla chung téi. Chung tdi ky vong
phdn 16n cla KHKD sé& dugc ddy manh hon vao 2H2024 do déng luc tu
mua tiéu dung va tin dung cudi ndm.

Biéu dd 1. KQKD 1H2024
Bon vi: ty VND

5 816 29548
23,732 22,750
(6 798)
8 674
(14,076)
Non-Il OPEX Provisions
NII TOI Profit ex... PBT

Du ty 1& hoan thanh KHKD LNTT 1H2024 thdp so véi TB ngdanh (49%)
nhung muc phuc hoi LNTT so véi cung ky clia VPB cao nhdt trong sé TOP
10 ngén hang I6n nhdt, & muc 68%, chu yéu do thu nhép 1&i thuan (NII)
tdng trudng 38% yoy & ngdn hang me va FEC da 18i trd lai vao Q2. NI
hop nhat TH2024 tang trudng dén 30% yoy thé hién su phuc héi cua tin
dung bdn 1é va nganh BDS nhung bu lai thu nhép ngodi 1&i (Non-I11) gidm
15% yoy chl yéu do dnh hudng tiéu cuc ti Banca van con du am. Téng
thu nhép hoat déng (TOI) hop nhdt 1H2024 do vay tang trudng 18% yoy,
di clung vdi téc do tang trudng dm 4% yoy cla chi phi hoat déng (OPEX),
ty 1& CIR hop nhdt TH2024 gidm xudng con 23%, TOP 2 thi trudng. Do
kiém sodt chdt luong tai san t8t hon, chi phi du phong chi tang 9% yoy.

Nguén: BCTN, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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Thu nhdp 1&i thudn TH2024 tang trudng dén 30% yoy chi yéu déng gdp
bdi muc tadng trudng 42% yoy cua NIl Q2. MUic tdng trudng dén tur 2 yéu
t6: moét la FEC dé cd LN duong trd lai, hai la mic tdng trudng NIM tich
cuc cla ngdn hang me do kiém sodt COF t&t du TTTD thdn trong hon so
vdi lich s, Muc tang thu nhdp 1&i cho vay hop nhdt va tai ngén hang me
tdng 1an luct & muc 9% va 12% so véi cung ky. Muc gidm cla chi phi trd
1&i tién gl va trd 1&i GTCG gidm manh. G quy mdé hop nhdt, muc gidm
lan luct & -13% va -45% yoy; & ngdn hang me muc gidm trd 1&i GTCG 1én
t&i 58% yoy. O TH2024, NI chiém tai 80% TOL.

Ty 1& dong gop cla Thu nhép ngodi 1&i (Non-Il) & TH2024 trong TOI cé
gidm so vdi cung ky chd yéu do mang hoat déng dich vu chiém ty trong
cao nhdt trong co cdu Non-lI lai chi t&dng trudng 3% yoy do thi trusng
Banca vén chua phuc héi; cung véi do, cdc mdng khdc clng tdng
trudng am, chi cé mdng chung khodn déu tu tang trudng 59% yoy.

Trong co cdu thu nhdp phi dich vu thudn, mang bdo hiém dé gidm hdn
ty trong so v&i 2023, chi con 6% tai Q2/2024 so véi 1% cla 2023, Thu tu
mdng bdo hiém cla ngdn hang me gidm tdi 54% yoy, bu ddp bdi mang
bdo hiém tir OPES, nén thu t’ mdng bdo hiém hop nhdt van tang 36.6%
yoy. Do du no thé tin dung tdng trudng téi 5.6% ytd nén ty trong phi thé
cling tang trudng 1én 20% so vdi 18% cua 2023. Thu tu mdng thanh todn
(lbao gébm phi POS) ta&ng 13.7% yoy nhung ty trong dong gop gidm tu 54%
clia 2023 xudng 52% tai Q2/2024.

Biéu dé 2. Co cdu thu nhdp phi thudn theo sdn phdm
Bonvi: %
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Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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 hop nhdét 1H2024 dat 7.7% ytd, cao hon so véi TB ngdanh 6%. TTTD
riéng lé TH2024 dat 8.2% ytd, trong doé du ng thé chdp tang 8.6% ytd, tin
chdp chi t&dng 5.2% ytd va chiém 11% ty trong. Chung téi ddnh gid muc
TTTD ndy cta VPB la khd thdn trong so vdi lich st va chién lugc cta VPB
l&1 ti€p tuc thdt chdt cde chinh sdch tin dung dé dam bdo chdt luong du
NG Mdi cla ngdn hang.

Tang trudng du no khéi KHCN va SME van dat ty lé dong gop tich cuc la
56% vao téng danh muc tin dung, di ngang so véi quy trusc. Dong gop
chu yéu cho khéi RB TH2024 ndy Ia sdn phdm thé (+5.6% ytd), san phdm
xe 6 t& (+2.6% ytd) va cho vay SXKD (+2.2% ytd).

Vé mdng cho vay BDS va xdy dung noi chung, cudi Q2, du ng cho vay
DN BDS tai ngédn hang me VPB Ia 123,091 ty, chiém 22.3% t&ng danh muc
cho vay. Danh muc cho vay mua nha KHCN c6 du ng Ia ~85 nghin ty,
chiém 15.5% t8ng danh muc cho vay. Trong do, cho vay nhd tha cdp ghi
nhdn tang trudng +7% ytd, chiém ty trong 53% danh muc cho vay mua
nha KHCN, tuong duong véi ~45 nghin ty. Bén canh do, gidm tich cuc du
no nha du dn (-15% ytd). Chung téi ky vong du ng nganh BBS s& déng
gop tich cuc hon vao TTTD cla VPB khi ludt BBS mdi dugc dp dung.

VPB ra mdt san phdm goéi cho vay BBS KCN ddu tién trén thi trusng vao
thang 5/2024 khi NHNN ha hé s rdi ro tin dung BDS KCN tir 200% xudng
160%. Cdc tinh n&ng néi bat nhu 1&i sudt cho vay chi t 0.6%/thdng
(~7.2%/nam), &n han géc lén téi 18 thdang; TSPB co thé la hop déng
thué/mua BBS KCN vdi han muc cho vay lén tsi 70% gid tri hop déng va
thai han vay 1én téi 20 ndm. Béi tuong khdch hang ducc dp dung gdi
vay nay ld khdch hang cé vén ddu tu nudc ngodi FDI ti 51% trd 1én von
diéu l&/phdp dinh cla doanh nghiép va khdch hang thanh I&p trong
nudc ddp ung moét sé diéu kién co bdn. Bdy clng la mét dong luc khién
du no khéi KH FDI tédng trudng 69% ytd trong 1H2024 va VPB dd cé hon
500 KH.

Biéu dé 3. Tin dung va TTTD
Baon vi: nghin ty VND, % ytd
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Nguén: BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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 déu tu TPDN gidrT] tich cuc & cd quy md tdp dodn va & ngdn
hang me trong vong 2 nadm. O Q2/2024 TPDN chi chiém 2% ty trong téng
du ng tin dung & ngén hang me.

Biéu d6 14. Ty trong TPDN/Téng tin dung
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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FE Credit trén da phuc hdéi ré rét, da cé lai trong Q2/2024. Chuong trinh
tdi cdu trdc FE Credit d& cho thdy két quad tich cuc khi doanh sé gidi
ngdn trong Q2 t&ng 9% qgoqg va 6 thdng déu ndm tang 53% so vdéi clng
ky 2023. Téng tai sdn trong Q2 t&ng 3.5% ytd, dat 56 nghin ty.

FE Credit KHKD LNTT 2024 du kién la 1,200 ty déng, chung toéi cho rdng
con s8 nay tuong tu KHKD hop nhdt cta VPB, van lad mét KHKD thdch
thic chd yéu vdi tinh hinh xU ly ng xdu kho khdn nhu hién nay. Chung toi
van ky vong FE Credit déng gép LNTT duong trong 2H2024 do COF gidm
va NIM vén & muc cao.

Bi€u dé 4. Du ng gidi ngan FEC
Bon vi: nghin ty VND, % goq
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Hét 1H2024, du ng margin VPBankS dat TOP 8 thi trudng, dat 9,285 ty,
téing 34% ytd va tdng téi 2.24 lan yoy. Hién tai VPBankS co téi gén 350
nghin TKCK, trong doé t&i 98 nghin TK md& mdi chi trong 6 thang déu ndm.
Sdan phdm phdi sinh du kién golive trong thang 9 cling ky vong ma réng
ducc thi phdn cho VPBankS. Cung vdi dé, VPBankS van tiép tuc lam rd
nét nang luc canh tranh bdang viéc trién khai cdc sdn phdm wealth dé
c6 thé tang doanh thu va déng gop thu nhdp phi cho VPB.

Biéu dé 5. Du ng margin BQ tai VPBankS (TTTD +34% ytd)
Pon vi: ty VND
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Nguén: IR Pack, Bdo cdo VPBank$S
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FE Credit da ¢ Igi nhudn
tré lai

Tding trudng du ng cho
vay ky quy (margin) rét tét
& VPBank$S

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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Tang trudng huy déng hop nhdt tai Q2/2024 van thudc TOP thj trusng, CASA tdang trd lai, hd tro
dat 7.2% ytd, cao hon TB nganh NHNY & muc 4.2% ytd, tuong duong gdp chi phi vén

1.7 1an). Trong dé, tai ngdn hang me, muc tdng trudng huy déng tu thi
truong 1 (tién gui KH va ching chi tién gui) tang trudng téi 8.3% ytd,
chiém 74.1% ty trong téng huy déng.

Ty 1& CASA hop nhdt tdng trudng tich cuc 1&én 17.9%, va 18.2% & CASA
riéng & (déu tang tdi 3.5% qoq). Téng gid tri CASA tang trudng tsi 29.4%
qoq du nén 1&i sudt tién gui tang la do VPB dé& c6 cdc sdn phdm thanh
todn thu hut dugc KH st dung VPB lam tai khodn thanh todn chinh. Vi du
cdc sdng kién cho KHCN nhu Tiét kiém Thinh vuong ddo han linh hoat;
VPPay (tuong tu nhu Apple/Samsung Pay nhung cua riéng VPBank —
duy nhdt VPB c6 sdn phdm nady); Tap2Phone — SmartPOS cho tiéu
thuong. CASA cho KHDN sé& cai thién bdng cdch ddy manh sdn phdm
cho micro-SME va cdc ho kinh doanh nhd 1é: smartPOS; thanh todn QR;
sdn phdm cho vay tin chdp, cho vay co TSPB bé sung vén luu déng,
mua xe; hoé tro bdo cdo OD cudi ngdy; gdi tai khodn trd luong.

Trong Q3, ngodi viéc tién phong xdy dung chi nhdnh Flagship, VPB sé&
tién phong thi trusng ra mdt sdn phdm mai Pay by Account: KH khéng
can s& hiu thé tin dung ma van thanh todn qua mdy POS ducc.

Biéu d6 6. Huy déng va CASA Biéu dd 7. Co cdu CASA theo logi KH
Bonvi: ty VND, % Bonvi: %
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Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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O Q2/2024, chi 7/27 ngdn hang tang trudng NIM so véi cling ky trong khi NIM phuc hdi manh mé do
nén I&i sudt tién gui thdp ky luc cho thdy su canh tranh khéce liét vé gid. ’ :
Chung téi ddnh gid VPB cdé khd ndng canh tranh vé gid néu mudn do &i
sudt cho vay cua VPB trudc gis vén & muc trung binh cao va hién tai
VPB dd& co du dia vé vén va chi phi vén tét hon.

kiém sodt chi phi vén

Cu thé, NIM hop nhdt cla VPB dé tang 60 bps so vdi cung ky, du chua
vé dinh cl & Q2/2023 nhung khodng cdch chi con 20 bps. NIM hgp nhdit
dang la 6.4%, cao hon 30 bps so vdéi du phong cd ndm cla chung toi,
NIM riéng 1& clua VPB cé tdng trudng manh mé so vdi cung ky va so vdi
cudi 2023, lan lust & muc 50 bps va 60 bps. NIM phuc héi tich cuc Id do
su hd trg I6n cla viéc kiém sodt t&t COF. Ké tur dinh & Q2/2023 (COF hop
nhdt 6.9%), chi trong vong 1ndam, COF gidm vé 4.3% & Q2/2024.

Biéu d4 8. NIM Biéu dé 9. COF
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O Q2/2024, VPB dd& vuct SHB, vuon 1én vi tri TOP 1 vé CIR trong thi CIR dd vuon lén vi tri
trudng, thdp nhdt lich st Chu yéu do téc dé tang TOI hop nhdt Q2 cla TOP 1 thi trudng trong Q2

VPB (+20.3% qoq) vuat tréi so véi téc do téing OPEX (-39% qoq).

Biéu d6 10. Ty Ié chi phi hoat déng/thu nhdap hoat déng (CIR)
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Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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CAR cta VPB dat 15.56%, cao nhét khéi NHNY du dé& gidm so vdi quy Kién toan bé dém vén va
trudc khi chi trd cé tuc bdng tién mat & Q2. chét lugng tai san

Biéu d6 11. Ty Ié an todn vén CAR Basel II
PBonvi: %
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e CAR Basel Il Consol === CAR Basel Il Single

Ty l& nguén vén ngdn han cho vay trung ddi han dat 23.5% (dudi trén 30%),
gidm 1.8% ytd, cing c& tinh thanh khodn clia ngdn hang.

Cdc ty lé an toan thanh khodn cla ngdn hang me nhu cho vay trén huy
déng (LDR) dat 81.1% (dudi trén 85%), nhimg nam gan ddy da téng LDR do
TTTD tang cao hon tang trudng huy déng, thé hién tét & md rong quy moé
va van dudi trén cta SBV.

Biéu dé 12. Ty Ié vén ngén han cho vay trung dai Biéu dé 13. Ty lé cho vay trén tién gui ngén
han (SMLR) hang me (LDR)
Ponvi: % bonvi: %
40% 85%
38%
36% 80%
34%
2% 75%
30%
28% 70%
26%
2L% 65%
22%
20% 60%
O i g 00 0 P P P P PSP S
Xel Negiegcdicig¥eclgncgicgielgicigtclgreigie

Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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NPL theo TT11 & ngdn hang me tiép tuc gidm 2 bps so vdéi quy trudc, con
2.89%. Cdc chién luoc thu héi no xdu ducc VPB trién khai tich cuc tir déu
ndm nhu: Thanh I&p khéi thu héi no véi quy md khéi hon 2,500 nhdn sy,
thuc hién > 10 triéu cudc goi/thdng, hon 200 nghin cudc gdp g& truc tiép
KH/thdng, chi déng ddy sém quy trinh thu hdi no bang té tung va xU ly
TSDB vdi cdc KH khéng hop tdc; Trién khai cde gdi hd tro trd ng, tdi co
cdu khodn vay, uu déi 1&i, phi cho KH. Két qud 1a khodn Thu tU no dé xu
ly rdii ro hop nhdt clia ngén hang dat hon 1.6 nghin ty, tdng hon 41% yoy.

Biéu d6 15. Ty & ng xdu theo Théng tu 11
Pon vi: %
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1Q2020
2Q2020
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1Q2023
2Q2023
3Q2023
4Q2023
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e NPL cONsOl === NPL single

Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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Nhin chung ty I&é NPL thudn hop nhdét va & ngdn hang me déu trong xu
hudéng di ngang trong 3 quy gdn nhdt. Ty I1& no qud han tdng nhe so vdi
cudi 2023. Chu yéu 60-65% NPL dén tu sdn phdm cho vay mua nhé cla
khoi KHCN.

Trong do & Q2/2024, & quy md hop nhdt ng nhédm 3 va 5 tang lén luct &
muc 23.3% va 43% qoq. Cdc nhédm ng qud han khdc trong xu hudng
gidm tu 2-5% qoq.

Bi€u dé 16. Co cdu ng qud han (nhém 2-5) hop nhét
Bon vi: ty VND; %

90,000 16%
80,000 14%
70,000 1%
60,000 o 0%
50,000

8%
40,000
30,000 6%
20,000 4%
10,000 2%

- 0%
Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
NG cén chu y B NG dudi tiéu chudn
mm Ng nghi ngd m Ng xdu co khd ndng mdt vén

== Ng nhom 2-5/Téng Cho vay KH = Ng nhom 3-5/Téng Cho vay KH NPL

Bi€u dé 17. Co cdu ng qud han (hhém 2-5) ngén hang me
Bon vi: ty VND; %

70,000 14%
60,000 12%
50,000 10%
40,000 8%
30,000 — 6%
20,000 4%

10,000 ﬁ 2%

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
mm No cén chuy N NG dudi tiéu chudn
mm Ng nghi ngd m Ng xdu ¢o khd ndng mdét vén

== Ng nhom 2-5/Téng Cho vay KH == Ng nhém 3-5/Téng Cho vay KH NPL

Nguén: BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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Xday dung chi nhanh ngan hang Flagship ddu tién taqi Viét Nam

Khi chuyén déi s8 thay ddi cdch giao dich clia KH, phdn I6n céc nhu cdu
thanh todn, gidi ngdn dé& co thé lam trén app thi cdch st dung chi
nhdnh cling sé thay déi. Chi nhdnh vén I kénh két néi quan trong déi
vdi ngudi tiéu dung. Cdc ngdn hang sé cén chudn bi cho mét thi trusng
thay d&i nhanh choéng va ngdy cang canh tranh dé tao su khdc biét
thanh céng. Cdc chi nhdnh Flagship sé & sdng kién quan trong dé dat
duoc diéu do.

Theo McKinsey, hién nay trén thé gidi chi 5% s6 luong chi nhdnh ngén
hang la chi nhdnh Flagship. Cdc chi nhdnh Flagship tdp trung & cdc
ngd@n hang cd tén tudi I6n trén thé gidi nhu Citibank, JP Morgan Chase,
HSBC.,... V&i tdm nhin tré thanh mét trong ba ngén hang I6n nhét Viét
Nam va thudc Top 100 ngén hang Ién nhdt chéu A, chi nhdnh Flagship Ia
mot trong nhing nd luc hanh déng manh mé trong viéc hién thuc héa
tdm nhin v& muc tiéu ndi trén. VPB cling lua chon TP. HCM lam dia diém
x&y dung chi nhdanh Flagship ddu tién véi chién lugc ddy manh hon nla
vao khu vyc phia Nam. Chi nhdnh cé khéng gian réng tsi 1,500 m2 -
cling l& naoi t& chuc trién 1&m nghé thudt Hokusai.

DPdc biét, nhém khdch hang VIP va KHDN sé& co mot tang riéng dé giao
dich, v&i cdc sén phdm chung toi ky vong sé ra mdt sém ddc biét cho KH
VIP s& giéng nhu nhiing s&n phdm quéc té nhu d&c quyén vao lounge
American Express, khédng gian tu van chuyén biét vé quadn ly tai sdn cla
VPBankS cho cdc KH siéu gidu. Chung téi ky vong chién luoc may do cdc
gdi san phdm cho cdc phan khuc KH s& ddy manh hon nira CASA va thu
nhd&p ngodi l&i cho VPB.

Du CIR TOP 1 thi trusng trong Q2/2024 nhung chung téi cho rdng vdi chi
phi xdy dung, ddu tu tai san c6 dinh va marketing cho chi nhdnh
Flagship chd yéu phdt sinh trong Q3 viua réi, nén sé& dong gép vao su gia
tdng cua CIR cua VPB so vai quy trudc.

Vi mat Viét Nam
thinh vuong

RELY Lty
S 3 £

. R0

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc céng bd quan trong khdc bdéi VPBankS, duac trinh bady trong phu luc tai cudi bdo cdo.
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Trién Idm Hokusai chdo mung khai trueng chi nhdnh Flagship
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Bdo cdo nay ducc thuc hién bdi VPBankS Research, va dugc st dung nhu mdét ngudn tham khdo. Chung téi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc céng bd quan trong khdc bdi VPBanksS, dugc trinh bdy trong phu luc tai cudi bdo cdo.
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Chi nhdnh Flagship VPBank so véi cdc chi nhdnh Flagship ctia cdc TCTD Ién trén thé gidi

Chi nhanh Flagship ctia JP Morgan Chase

Chi nhanh Flagship ctia VPBank

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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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Chi nhanh Flagship VPBank so véi cdc chi nhdnh Flagship ctia cdc TCTD Ién trén thé gidi

Lounge danh riéng cho KH VIP ctia VPBank

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu 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 18. Dién bién giao dich P/E

Pon vi: lan
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Biéu dé 19. Dién bién giao dich P/B
Ponvi: lan
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P/E VPB dang giao dich tai nguéng quanh -1 STD, tuong duong vai thai
ky dich COVID-19 trong khi b&i cdnh va vi thé clia ngdn hang dd tét hon
rét nhiéu so vdi thai ky dé. P/B VPB dang & muc 1.02, thdp hon nhiéu so
vai trung binh nganh & ngudng 1.6. Do vay, VPB hién van con dang &
vung dinh gid khd hdp dan.

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 ddu 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 CO PHIEU
Gid dinh
Dua trén nhimg két qud kinh doanh gén nhdt, cdp nhat tai liéu DPHCD va ddnh gid clia chung téi vé trién vong kinh

doanh nhitng n&m sdp tdi, chung téi du phong két qud kinh doanh clia VPB trong ndm nay s& hodn thanh khodng
85% KHKD. Cdc chi tiéu du bdo chinh nhu sau:

e Hé s& chénh Iéch 1&i thuan NIM: 6.1%, theo guidance ctia BLD

+ Tang trudng Tién gui va Cho vay KH cén bdng va déu & muc 25% L&i sudit phirdiro 5%

* Tylé Chi phi trén Thu nhap: 26.5% Beta 1.25
e Tylé No xdu (nhdm 3-5 trén téng du no) udc tinh & muc 5.2% Phdn bu rdi ro 9%

« Chitrd c6 tuc tién mat ty 1€ 10% duy tri theo dung ké hoach dé céong bé & BPHCH Chi phi vén CSH 16.2%
Du phéng

Phuong phdp RI 2024 2025 2026 2027 2028

VCSH ddu ky 134,631 142,093 153,569 173,078 195,105

LNST trong ky 15,396 19,410 27,443 29,961 38,495

C38 tuc tién mat 7934 7934 7934 7934 7,934

VCSH cudi ky 142,093 153,569 173,078 195,105 225,667

Lgi nhudn thdng du (6,421) (3,616) 2,557 1914 6,878

PV (LN thang du) 45,346
Gid tri s& séch hién tai 142,093
Gid tri n6i tai VCSH 187,439
S6 lugng CP (trieu CP) 7,934

Gia CP (VND) 23,625

VPBankS Research |17
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PHU LUC - BAO CAO TAI CHiNH HOP NHAT

y VND
Bang cén dai ké todn
Tién mat va vang
Tién gui tai NHNN

Tién gui va cho vay cdc TCTD khdc
Chung khoan kinh doanh

Cdic cong cu tai chinh phdi sinh va cde tai san tai chinh khdc
Cho vay khdch hang

Chuing khodn déu tu

Gop vén, dau tu dai han

T&i sdn ¢& dinh

Tai sdn ¢ khdc

TONG TAI SAN

TANG NG PHAI TRA VA VON CHU S& HOU
Cdc khodn ng Chinh pht va NHNN

Tién gli va vay cdc TCTD khdc

Tién gui cla khdch hang

Cdc cong cu tai chinh phdi sinh va cdc khodn ng tdi chinh
khdc

Vén tai trg, Uy thdc ddu tu, cho vay TCTC chiu rdi ro
Phdt hanh gidy t& cé gid

Cdc khodn ng khdc

TANG NG PHAI TRA

Vén ctia TCTD

Vén cé phén

Thang du vén ¢ phdn

Vén khdc

Quy cua TCTD

Chénh léch ty gid héi dodi

Chénh 1éch ddnh gid lgi tai san

Lai nhudn chua phan phdi/Lé Ity ké
Lgi ich clia ¢d déng thiéu s

TONG VON CHU S HOU

Nhu cdu vén
Hé s& an toan vén - CAR

Téng tai san/VCSH

Chét lugng tdi san
Ty & no xdu

Ty lé du phong na xdu (nhém 2-5)

Thanh khodn
LDR

2022

2,658
9,935

47,965
7,793

0
424,662
83,076
189
1,858
52,874
631,013
631,013
1,929
140,249
303,151
15

47
63,700
18,419
527,51
66,551
67,434
0

(883)
13,535
0

0
16,752
6,664
103,502

14.9%

62

95.9%

2023

2,285
8,423

94,094
12,326
0
551,472
94,587
189
1,924
52,267
817,567
817,567
4,18
156,357
442,368
0

22
47,787
27,118
677,77
103,332
79,339
23,993
0
12,233
0

0
19,066
5164
139,796

17.1%
6.0

102.1%

2,856
2,434

96,344
15,441
41
689,537
12,917
189
1,945
55,810
977,515
977,515
5,039
158,805
552,960
98

314
81,299
31,741
830,257
103,332
79,339
23,993
0
14,543
0

0
24,219
5164
147,258

6.3

101.4%
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ty déng

Bdo cdo K&t qua kinh doanh

Thu nhép 1&i va cdc khodin thu nhép tuong tu
Chi phi l&i v cde chi phi tuong tu

Thu nhdp 1&i thuén

Thu nhéip tu hoat déng dich vu
Chi phi hoat déng dich vu

L&i/I6 thudn tir hogt déng dich vu

LGi/16 thudn tir hogt déng kinh doanh ngoqi héi

L&i/16 thudn tir mua bdn chiing khodn kinh
doanh

Léi/16 thudn tir mua ban chiing khodn ddu tu
L&i/16 thudn tir hoat dong khdéc

Thu nhdp tir gép vén mua cé phdn

TONG THU NHAP HOAT DONG

TONG CHI PHi HOAT DONG

LN thudn tir HDKD trudc chi phi du phéng RRTD
Chi phi du phong RRTD

Téng LN trudc thué

Chi phi thué TNDN

Lgi nhuén sau thué

Lai ich clia c& ddng khéng kiém sodit

LNST c8 déng ctia Ngén hang

Tdng truéng

Tién gui

Cho vay

Téng tai sdn

Vén ch sé hiu
Thu nhép 1&i thuén
Chi phi hoat déng
LNTT

LNST

Lgi nhuén

Hé s& chénh 1éch 1&i thudn - NIM

Thu nhép ngodi 1&i/Téng thu nhdp hoat déng
ROAA

ROEA

Pinh gia
P/E

P/B
BVPS

2022

62,200
(21,179)

41,021
10,456
(4,018)

6,438
(618)
(149)

509
10,584
13
57,797

(14,116)
43,681

(22,461)
21,220

(4,31)
16,909
(1,259)
18,168

25.4%
23.4%
15.3%
20.0%
19.4%
317%
477%

47.3%

7.6%
29.0%
2.9%

17.8%

6.59
125
14,360

2023

76,557
(38,383)

38,175
12,308
(5,096)
7,212
(806)
380
250
4,526

3
49,739
(13,941)
35,798
(24,994)
10,804
(2,310)
8,494
(1,480)
9,974

45.9%
29.2%
29.6%
35.1%
-6.9%
-1.2%
-49.1%

-49.8%

5.7%
23.3%
12%
10.0%

13.40
113
16,969

104,038
(52,160)

51,877
15,002
(6,837)
8,164
(610)
624
1,873
5,093

3
67,025
(17,762)
49,263
(29,203)
20,060
(4,722)
15,338
(s8)
15,396

25.0%
25.0%
19.6%
5.3%
35.9%
27.4%
85.7%
80.6%

6.1%
22.6%
17%

10.7%

1217
1.32
17,910

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc
nghi nha ddu 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.

st dung nhu mét ngudn tham khdo. Chung téi khuyén
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MIEN TRU TRACH NHIEM

Cdc théng tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhén, dugc dua
trén cdc ngudn théng tin cdng bé dai ching theo quy dinh clia phdp ludt, hodic cdc ngudn théng tin ma chung toéi
cho rdng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo, Khéi Nghién Cdu chi sir dung ma khéng thuc hién xdc
minh Igi cdc théng tin ndy, do dé Khéi Nghién Cuu khdng dédm bdo vé tinh chinh xdc va ddy dd cla cdc thong tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s phdn tich chi tiét va cdn
trong, theo ddnh gid chl quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd
thé thay déi trong tuong lai theo tinh hinh bién déng thuc t& ma chung tdi khéng cé trdch nhiém tu dong cdp nhat
lién tuc, tri trudng hop ducc yéu cdu chinh thic ti Ban 1dnh dao Cong ty hodic rang budc trong cdc diéu khodn diéu
kién clia hgp déng kinh té& d& ducc cong ty ky két vdi cdc doi tdce lién quan.

Bdo cdo phdn tich cung cdc dinh gid ndm trong bdo cdo phan tich (néu co) nhdm muc dich tham khdo va khdng co
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich va cdc tai liéu di kém ducc 1ap bdi Khdi Nghién
Clu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu cla
CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc si dung, in dn, sao chép, tdi xudt bdn todn bd hodc ting
phdn bdn Bdo cdo ndy vi bt cir muc dich gi ma khéng ¢é su chdp thudn cla Coéng ty.

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 Phén tich Nganh va Cé phiéu

Email: research@vpbanks.com

VPBankS Research |19
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