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Tin dung cé su hdi phuc tich cuc trong quy 2 sau dién bién am dam cua quy 1, ting
trudng 4.6% so véi cudi ndm 2023. Chi phi hoat dong va chi phi tin dung van & muc
cao so vGi cung ky khién LNTT ctia ngdn hang dat 2,103 ty dong trong quy 2, lu§ ké
6T dat 4,605 ty dong - thap hon ky vong ctia ching t6i (hoan thanh 35% du phéng).

Ching t6i diéu chinh ky vong tang trudng tin dung cho ndm 2024 dat 15% sau khi
nhan thdy mét s6 phan khic cho vay van can thém thdi gian dé héi phuc. Chuyén
dich c6 cau tin dung sé& gitp VIB can bang muc tiéu tang trudng trong bai canh khé
khan & hién tai, nhung diéu nay chi mang tinh tam thdi, khéng ham y thay déi
chién lugc ban 1é dai han clia ngan hang. Viéc uu tién tang trudng sé danh dai bang
NIM suy giam bdi |gi sudt cho vay ciia nhém DN thap han cho vay ca nhéan.

KBSV danh gid NIM ctia ngdn hang tam thgi chua thé cai thién trong ngadn han, do
vay chlng t6i ha dy phong NIM nam 2024 va 2025 vé miic 4.09% va 4.22%. Ky vong
NIM s& dudc cai thién va cd thé quay trd lai mic 4.3-4.5% trong dai han khi nhu cau
vay & cac phan khic cho vay ban [é hoi phuc hoan toan.

Sau khi diéu chinh giam du phdong véi mot s6 chi tiéu vé tang trudng tin dung, NIM,
lgi nhudn thuan cling phan nao anh hudng dén ROE 2024-2025, do vay chlng toi ha
P/B muc tiéu cho nam 2024 vé muc 1.4x. Gia muc tiéu mdi cta VIB la 25,500VND/cp.
Khuyén nghi MUA v@i tiém nang tang gia 38% so vdi gia dong clfa ngay 23/09/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

: in Ty 1& CP ty do chuyén nhugn 76.7% (% M 3M 6M  12M
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Cd cau tin dung 2023
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Hoat dong kinh doanh

m\Vaymuanha  mVaykinh doanh

Vay muaxe

mThévavaykhdc  mChovayban budn

Ngén hang VIB dinh hudng phét trién la ngan
hang cho vay ban (& hang d&u Viét Nam vdi
céc san phdm cho vay chinh bao gém: cho
vay mua nha, mua xe va hg kinh doanh. Ty
trong cho vay ban (& duy tri tlf 85-90% téng
du ng trong nhiéu nam qua. Vao ndm 2019,
VIB d& hoan thanh 3 tru c6t cia BASEL Il va
dang ap dung quan tri theo BASEL Ill. Vi
chién lugc tap trung chho vay ban 1é, VIB
ludn duy tri ty |é ROE cao so vdi toan nganh,
& miic 20-25%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Chuyén hudng sang phan khiic ban & mang lai ty suit sinh |8i cao dau nganh trong nhiing ndm tré
lai day. Cac san pham chl dao & phan khic ban 1é (vay mua nha, vay hd kinh doanh, vay mua xe) sé&

con nhiéu tiém n3ng tang trudng trong dai han va [a dong luc chinh thac day lgi nhuén.

NIM tam thdi chua thé hai phuc nhung s& quay trg lai mic cao trong dai han.

Ng xau ky vong dudc kiém soat sau nhiing chinh sach thit chat hon trong quan ly chat lugng tai san.

Tham khao trong bao cao ky trudc tai day

Chi tiét & phan dudi bao cao

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2024E 2025E 2024E 2025E 2025E 2024E 2025E
Thu nhép l3i thuan (NI1) 17,649 20,744 -10% -11% - - -
LN trudc Chi phi DPRRTD 14,850 17,312 -15% -15% - - -
LNST ngan hang me 8,427 10,327 -20% -19% 10,195 8% 1%
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gid hién tai

26,400 VND
(Tin dung hoi phuc tich cuc hon)

1) Tang trudng tin dung: 15%
2) NIM: 4.09%

3) Ty & ng xau: 3.3%

24,600 VND

Kich ban tich cuc:

1) Tang trudng tin dung: 18%

22,900 VND
(NIM ti€p tuc giam manh)

2) NIM: 4.3%
3) Ty lé ng xau: 3.2%

18,500 VND

Kich ban tiéu cuc
1) Tang trudngtin dung: 12%

2) NIM: 3.8%
3) Ty léng xau: 3.7%
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Lgi nhudn trudc thué 672024 dat
4,605 ty dong - thap han ky vong

KBSV

RESEARCH

HOAT DONG KINH DOANH

Tin dung cé su hdi phuc tich cuc trong quy 2 sau dién bién am dam cla quy 1,
tang trudng 4.6% so v3i cudi nam 2023. DU vay, NIM gidam manh da anh hudng

clia KBSV dén thu nhap ldi thuan (NII), dat 3,946 ty dong (-10.4% YoY). Thu ngoai lai
(NOII) ting trudng 13.7% YoY bu dap cho su sut giam ctia NFI, do vay Téng thu
nhap hoat dong (TOI) giam nhe 6% YoY. Chi phi hoat déng va chi phi tin dung
van & muc cao so véi cling ky khién LNTT cta ngdn hang dat 2,103 ty dong
trong quy 2, luy ké 6T dat 4,605 ty dong - thap han ky vong cta ching t6i (hoan
thanh 35% du phéng).

Bang 1. Cap nhat KQKD

(ty VND) Q2/2023  Q1/2024  Q2/2024 YoY QoQ Chdi thich

Thu nhéap 3i thuan 4,402 4,036 3,946 -10.4% -2.2%  Tang trudng tin dung cd sy hoi phuc trong quy 2, tuy nhién NIM giam manh
nén thu nhép l&i thuan giam hon 10% YoY.

Thu nhap ngoai l&i 962 1,283 1,094 13.7% -14.7%  Thu nhap ngoai |3i tiép tuc bu d3p cho mUic tdng trudng dm cdia thu l&i
thuan, va chd yéu ghi nhan tang trudng manh & hoat dong thu hdi ng, dat
290 ty (+77% YoY). Trong khi thu tif hoat ddng dich vu di ngang so vdi quy
trudc, thu tif hoat dong ngoai hdi chi dat 26 ty dong (-91% QoQ, +162% YoY)
trong khi quy trudc ghi nhan (i 290 ty dong.

Téng thu nhap hoat 5,364 5,319 5,039 6.1% -5.3%

dong

Chi phi hoat déng (1,556) (1,871) (1,806) 16.1% -3.5%  Chi phi hoat déng ting manh ké tif quy trudc va van tiép tuc xu hudng trong
quy nay, cht yéu tdng manh & chi phi nhan vién va hoat déng md rong cac
chinhanh.

CIR 29.0% 35.2% 35.8% 6.8% 0.7%

Chi phi du phong rui ro (860) (945) (1,130) 31.4% 19.5%  Chi phidy phong rii ro tdng manh trong b&i canh ngan hang tap trung x ly

tin dung nd xau, dy kién trich lap trong 6T cudi ndm sé& giam so v4i 6T dau nam.

LNTT 2,948 2,502 2,103 -28.7% -15.9%

LNST 2,358 2,001 1,683 -28.6% -15.9%

Téng trudng tin dung 0.8% 0.4% 4.6% Tin dung trong tdng thém 4.2% chi riéng trong quy 2 cho thay nhiing tin hiéu

(YTD) hdi phuc ban dau, du luy ké tang trudng mdi chi hoan thanh 28% han muc
dudc giao (16%). Cho vay bén lé van chiém ty trong l6n trong danh muc
(82%) nhung d& giam manh so v8i mlic 90% ndm 2022 khi ngan hang chd
dong diéu chinh chién lugc cho vay sang nhém DN trong 1H2024. Ngoai ra,
du ng cho vay TPDN chti yéu la cac cdng ty san xuat thugng mai la 592 ty
dong (di ngang so véi quy trudc), chi chiém khoang 0.2% téng tin dung.

Tang trudng huy déng 11.2% 1.4% 6.1%

(YTD)

NIM 4.66% 4.50% 4.16% -49bps -33bps  NIM tiép tuc giam va gidam manh han mdc giam ctia quy 1 chd yéu do (1) VIB
ha |3i suat dé canh tranh vdi cac ngdn hang khéc; (2) ¢d cdu cho vay dich
chuyén tlf nhém KHCN sang cho vay doanh nghiép SME (cho |gi suat thap
han).

NPL 3.63% 3.60% 3.66% 2bps 5bps Ty lé ng xau dingang so vdi quy trudc sau khi ngan hang da st dung hon

1,000 ty dong dé xuf ly ng xau. Ng nhém 5 tang 18% QoQ, nhung dong thai
ng nhém 2 cling giam 18% QoQ.

Ngudn: VIB, KB Securities Vietnam
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Biéu d6 2. Tang trudng |3i thuadn va thu ngoai l3i theo quy Biéu d6 3. Tang trudng TOI va LNTT
() VND) m Thu [3i thuan mmmmm Thu ngoai & mm— Thu hoat déng (TOI) — NTT
Tang trudng l&i thuan e=Q== T3ng trudng thu ngoai i (ty VND)
Tangtrudng TOI Q= Tang trudng LNTT
5000 T T 150.0% 7,000 T T 120.0%
6,000 100.0%
4,000 100.0% 5000 80.0%
3,000 50.0% 4,000 60.0%
40.0%
2,000 0.0% 3,000 20.0%
) 2,000 0.0%
1,000 -50.0% 1,000 0.0%
0 -100.0% 0 -40.0%
U 4 5 Y o
o> = > o> o> = > > o>
G R G U G L SN UG ¢ @ @ @ @ X o &
Ngudn: VIB, KB Securities Vietnam Ngudn: VIB, KB Securities Vietnam
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Diéu chinh ky vong tang trudng tin
dung 2024 dat 15% do cac san
pham cho vay chinh can thém thdi
gian héi phuc

Biéu d6 10. Cau phan du nd cho vay mua nha
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Chung t6i diéu chinh ky vong tang trudng tin dung cho ndm 2024 dat 15% sau
khi nhan thdy mot s6 phan khic cho vay van can thém thai gian dé hoi phuc.
Ty trong cho vay ban & giam vé mUc 82% ti miic 90% cudi nam 2022 khi VIB
dich chuyén tin dung sang nhém KHDN, diéu nay tuong dong v8i nhiéu ngan
hang ban |& khac trong béi canh cho vay ca nhan tang trudng chdm trong 6T
dau nam. (1) Cho vay mua nha tai VIB tdng thém 1.7% trong quy 2 va tang 3.4%
so vGi cudi ndm 2023, mic tang nay chdm hon mét sé ngan hang trong danh
muc theo d&i clia chling ti do thi truGng BDS mién Nam (khu vuc hoat dong
chinh ctia VIB) héi phuc chdm han thi trudng mién Bac. KBSV ky vong thi
trugng BDS nhin chung sé tich cuc hdn trong giai doan cudi nam kéo theo da
hoi phuc ctia cho vay mua nha. (2) Cho vay mua 6 té di ngang trong quy 2,
nhung trién vong sé tich cuc hon trong 6 thang cudi nam sau khi NP giam 50%
[& phi trudc ba c6 hiéu luc ti ngay 01/08/2024 dén 31/01/2025. (3) Cho vay hd
kinh doanh s& dién bién cling pha véi téc d6 hoi phuc chung cta nén kinh té.
Tin dung doanh nghiép (bao gom DN |8n, vifa va nho - SME) dy kién gia tang ty
trong 1&n 20% tif miic 18% hién tai, dan dat chinh vao ting trudng tin dung
2024 ctia ngan hang. VIB cho biét v8i nhdm KHDN chi tdp trung cho vay cac
doanh nghiép dau nganh, trong khi san pham chinh cho nhém SME la cho vay
tai trg von luu déng. Ching t6i danh gia chuyén dich cg cau tin dung sé gidp
VIB can bang muc tiéu ting trudng trong bai canh khé khan & hién tai, nhung
diéu nay chi mang tinh tam thdi khong ham y thay d&i chién lugc ban (é dai
han ctia ngan hang. Viéc uu tién tang trudng sé danh ddi bang NIM suy giam
bdi lgi suat cho vay cia nhdm DN thap han cho vay ca nhan.

Biéu d6 11. C4u tric cho vay theo phan khiic ciia VIB
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Ngudn: VIB, KB Securities Vietnam

NIM tam thgi chua thé héi phuc
nhung sé& quay tré lai miic cao
trong dai han

Ngudn: VIB, KB Securities Vietnam

NIM (LTM) ti€p tuc suy giam manh hon trong quy 2 (-33bps QoQ) nhung ching
t6i danh gid NIM suy giam chi mang tinh tam thgi, dy kién s& c6 su hoi phuc
trong thdi gian téi, cu thé:
- Lgisuat trén tai san sinh Gi (IEA) giam 17bps trong quy nay bdi nhiing
li do vé canh tranh |&i suat va chuyén dich c6 ciu cho vay nhu da dé
cap trong phan KQKD phia trén. Tuy nhién, KBSV cho rang |3i suat cho
vay d3 tao day va sé tang trd lai cing v8i nhip tang cla l&i suat huy
dbng trong thdi gian qua. Bén canh dé, viéc phan bé cho vay DN sé
cho Igi suat thap han, nhung day chi la chién ludc tam thai cta VIB, va
vGi hoat dong chinh [a phan khic KHCN va su ky vong hoi phuc clia
nhdm nay trong thdi gian tGi s€ gilp IEA hoi phuc nhe so vdi 2 quy dau
nam.
- Chi phivon trong quy 2 chi giam 4bps QoQ - mdc giam tuong doi

b KB Securities | VIETNAM



Biéu d6 12. Cd ciu huy dong ctia VIB
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khiém ton so véi cac ngan hang ching téi theo ddi. Diéu nay cé thé
dudc giai thich do ddc diém cau tric huy déng von khi cé khoang 30%
tuf lién ngan hang, trong d6 bao gém cac khoan vay hgp von quoc té
va vay trén thi trudng 2. Thai gian qua l3i suat lién ngan hang duy tri
mUc cao 4.5-5% dd anh hudng dén viéc quan tri chi phivon cta VIB.
Tuy nhién, ap luc ty gia hién tai dd dugc xoa diu, ching t6i du bao l3i
suat lién ngan hang sé tai dinh 8 m3t bang thap han, trong khi l3i suat
huy déng & thi trudng 1 cling khéng con nhiéu dong luc dé tdng manh
nhu giai doan trudc. Do vay, ching tdi ky vong dién bién cai thién cua
chi phi vén s& kha quan hdn trong thai gian tdi.
KBSV danh gid NIM ctia ngin hang tam thdi chua thé cai thién trong ngan han,
do vy chiing t6i ha du phdng NIM nam 2024 va 2025 vé muc 4.09% va 4.22%.
Ky vong NIM sé& dugc cai thién va c6 thé quay trd lai mdc 4.3-4.5% trong dai han
khi nhu cdu vay & cac phan khic cho vay ban |é chinh héi phuc hoan toan.

Biéu d6 13. L3i suat lién ngan hang theo ky han
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Ngudn: VIB, KB Securities Vietnam

Ng xau ky vong dugc kiém soat sau
nhiing chinh sach that chit hon
trong quan ly chat lugng tai san

Ngudn: VIB, KB Securities Vietnam

Ty lé ng xau (NPL) di ngang so vdi quy trudc, nhung ng xau xt ly cling ghi nhan
tang manh trong quy 2 (khoang han 1,000 ty déng, gap doi so véi quy trudc).
Diém tich cuc trong viéc cai thién chat lugng tai san dugc thé hién & ng nhém 2
giam 18% QoQ, ty lé nd xau hinh thanh giam manh; day c6 thé [a hé qua cua
viéc ap dung nhiing bién phap kiém soat chat lugng tai san ma chdng t6i da dé
cdp trong bdo céo trudc. Chi phi du phong van tdng manh trong quy 2
(+15%QoQ), nhung chiing ti ky vong vdi dién bién hién tai, ap luc trich 1ap s&
giam bdt trong nlfa sau cia nam 2024. Ngoai ra, ngan hang cling ky vong thu
hoi tU ng xau da xdr ly tdng manh trong 2H2024, lu§ k& 6T dau nam thu vé
khoang 500 ty (so vGi muc thu ky vong ca nam nay 1,000-1,500 ty dong).

NG tai cd cau theo Thong tu 02 cé xu hudng giam ké tir quy 4/2023, hién dang &
muc 582 ty dong (~0.2% du ng tin dung).

b KB Securities | VIETNAM



Bi€u d6 14. Ng x3u xU ly va ty lé nd xau hinh thanh
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Biéu d6 15. Thu héi ng xau da xii ly
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Ngudn: VIB, KB Securities Vietnam

Bang 16. DU phdng két qua kinh doanh

Ngudn: VIB, KB Securities Vietnam

Du phong két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Thu nh3p [&i thuan (NII) 17,361 17,649 1.7% 20,744 17.5%  Diéu chinh ky vong tang trudng tin dung nam 2024 dat 15%
khi mdi chi hoan thanh 1/3 han mic trong 6 thang dau nam.
Tin dyng ntfa cudi nam du kién phuc hdi tét hon.

Thu ngoai l&i (NOII) 4,800 5,197 8.3% 5,486 5.6%  Gill nguyén dy phéng vé hoat ddng thu ng nhung diéu chinh
giam nhe vdi thu tif hoat ddng dich vu khi hoat déng
bancassurance chua thé héi phuc ngay.

Téng thu nhap hoat déng 22,160 22,846 3.1% 26,230 14.8%

Ldi nhuan trudc trich 1ap dy 15,550 14,850 -4.5% 17,312 16.6%

phong RRTD

Chi phi trich 3p du phong (4,846) (4,316) -10.9% (4,403) 2.0%

Lgi nhudn trudc thué 10,704 10,534 -1.6% 12,909 22.5%

NIM 4.71% 4.09% -62bps 4.22% 13bps  Gidm du phéng ctia NIM sau khi diéu chi IEA va COF phu hgp
véi chién lugc chuyén dich cd cdu cho vay tam thdi clia ngdn
hang. NIM ky vong sé hoi phuc trd lai mUc 4.3-4.5% trong
giai doan 2026-2027.

L&i sudt dau ra binh quan 9.64% 7.64% -200bps 7.98% 34bps

L&i suat dau vao binh quan 5.50% 3.92% -158bps 4.12% 20bps

CIR 29.8% 35.0% 517bps 34.0% -100bps  Tap trung dau tu vao md rong cac chi nhanh lam tang chi
phi hoat déng

NPL 3.14% 3.30% 16bps 3.00% -30bps  Gill nguyén ky vong ngan hang s& kiém soat ty |& ng xdu &
muc 3.3% cudi ndm 2024 va sé cai thién vé mluc 3% trong
nam sau.

Téng tai san 409,881 469,921 14.6% 535,666 14.0%

Vén chu sé hitu 37,940 43,839 15.5% 52,240 19.2%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Pinh gia - Khuyén nghi: MUA - Gia

muc tiéu 25,500 VND/Cp

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu VIB.

(1) Phudng phap dinh gia P/B
Sau khi diéu chinh giam du phdong véi mot s6 chi tiéu vé tang trudng tin
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dung, NIM, gi nhudn thuan cling phan nao anh hudng dén ROE 2024-
2025, do vay ching toi ha P/B muc tiéu cho nam 2024 vé muc 1.4x.

(2) Phuong phap chiét khau lgi nhudn thang du
Bén canh dd, chldng t6i két hgp st dung thém phuong phap chiét khau

lgi nhudn thang du dé phan anh rdi ro hé thong va ky vong dai han

Gia muc tiéu mdi cua VIB la 25,500VND/cp. Khuyén nghi MUA véi tiém nang
tang gia 38% so vdi gia dong ctfa ngay 23/09/2024.

Biéu d6 17. Dién bién ROE va chi s6 P/B cua VIB
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Ngudn: Bloomberg, KBSV

Bang 18. C& phi€u VIB - binh gia 2024 phudng phap chiét khau ldi nhuén thing du

Ty dong 2024F 2025F 2026F
Ldi nhuan sau thué 8,427 10,327 13,238
Ldi nhuan thing du 2,547 3,532 5,141
Chi phivén (re) 13.5%
Tang trudng (g) 3.0%
Gia tri cudi cung 13,187
Téng gid tri hién tai (PV) 67,997
Gia tri cé phiéu VIB 26,804

Ngudn: KBSV udc tinh

Bang 19. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidduphéng Tytrong  Gia du phdngtheo ty trong
Loi nhuén thing du 26,304 50% 13,402
P/B 24,193 50% 12,097
Gia muc tiéu 25,500

Ngudn: KBSV udc tinh
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PHU LUC

Béo cdo Két qua hoat ddng kinh doanh Bang can déi ké toan
(Ty déng) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhap i thuan 11,816 14,963 17,361 17,649 20,744 Cho vay khach hang 199,116 228,879 262,075 301,072 347,165
tu;:;;:{hap 13 va céc khoan thu nhap 20,975 27,509 35,568 32,970 39,224 Chitng khodn kinh doanh - - - - -
Chi phi 31 v céc chi phitong (9,159) st 520 5520 . :j@ncr'nat, vang bac, da quy (trif dy trif bit 1,522 1,618 1,681 2,059 2,368
L&i/(L6) thuan tif hoat dong dich vu 2,742 3,188 3,327 3,230 3,652 Tai san c6 sinh I5i 299,149 334,199 403,760 459,454 523,228
L&i/(L6) thuan tif hoat ddng khac 221 355 792 1,251 978 Tai san ¢ dinh va tai san khac 11,107 9,936 8,548 13,471 14,985
Téng thu nhap hoat déng. 14,891 18,058 22,160 22,846 26,230 Téng taisan 309,517 342,799 409,881 469,921 535,666
Chi phi hoat dong (5,282) (6,197) (6,611) (7,996) (8,918) Tién guii ctia khach hang 173,565 200,124 236,577 271,060 311,719
LN thu@n trudc CF DPRRTD 9,609 11,861 15,550 14,850 17,312 Cac khoan vay phéi sinh, gidy t3 c6 gia 42,371 31,783 23,904 37,367 38,900
Chi phi dy phong rtii ro tin dung (1,598) (1,280) (4,846) (4,316) (4,403) Céc khoan nd chiu [&i 280,392 303,073 359,121 422,272 475,306
Thu nhap khac 280 408 850 1,317 1,151 Céc khoan ng khac 4,834 7,075 12,821 3,810 8,120
Chi phi khac (59) (53) (59) (66) (173) Téng nd phai tra 285,226 310,148 371,942 426,082 483,426
Téng di nhudn trudc thué 8,011 10,581 10,704 10,534 12,909 Vén dieu l& 15,531 21,077 25,368 25,368 25,368
Chi phi thué thu nhap doanh nghiép (1,601) (2,112) (2,141) (2,207) (2,582) Thing du vén cd phan 1 2 2 2 2
LNST 6,410 8,469 8,563 8,427 10,327 Lgi nhuan chua phan phéi 6,971 9,055 9,099 14,999 23,400
Ldiich ctia c6 dong thiéu s& - - - - - Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 6,410 8,469 8,563 8,427 10,327 Vén chti s& hitu 24,291 32,651 37,940 43,839 52,240
Chi s tai chinh Pinh gid
(%) 2021 2022 2023 2024F 2025F (dong, X, %) 2021 2022 2023 2024F 2025F
Kha nang sinh (Gi Chisé vé gid
ROE 30.3% 29.7% 24.3% 20.6% 21.5% EPS cd ban 4,127 4,018 3,376 3,322 4,071
ROA 2.3% 2.6% 2.3% 1.9% 2.1% Gid tri s8 sach/CP (BVPS) 15,640 15,492 14,956 17,281 20,593
ROE trudc dy phong 36.4% 33.3% 35.2% 29.1% 28.8% Gid tri 56 sach hitu hinh/CP (Tangible BVPS) 15,445 15,353 14,842 17,157 20,459
ROA trudc dy phong 2.8% 2.9% 3.3% 2.7% 2.8% Chisé dinh gia
Bién [ai rong (NIM) 4.4% 4.7% 4.7% 4.1% 4.2% PER 4.5 4.6 55 5.6 4.5
Hiéu qué hoat dong PBR 12 12 12 11 0.9
LDR thuan 116.1% 115.9% 112.6% 113.0% 113.0% ROE 30.3% 29.7% 24.3% 20.6% 21.5%
CIR 35.5% 34.3% 29.8% 35.0% 34.0%
T8¢ dd tang trudng An toan vén
Tang trudng téng tai san 26.5% 10.8% 19.6% 14.6% 14.0% Tilé an toan van (CAR) 11.0% 11.2% 12.8% >13% >13%
Téng trudng cho vay khach hang 18.7% 14.9% 14.5% 14.9% 15.3% Chat lugng tai san
Tang trudng LN thudn truSc DPRRTD 42.3% 23.4% 31.1% -4.5% 16.6% NPL (ng xau nhém 3-5) 2.3% 2.5% 3.1% 3.3% 3.0%
Ting trudng LNST ngan hang me 38.1% 32.1% 11% -1.6% 225% D6 bao phil N xau (ng x&u nhém 3-5) 51.3% 53.8% 51.0% 51.7% 48.0%
Tang trudng EPS -1.4% -2.6% -16.0% -1.6% 22.5% SML (ng xau va ng can cha y) 4.9% 6.8% 8.7% 8.3% 8.0%
Tang trudng BVPS -3.5% -0.9% -3.5% 15.5% 19.2% D6 bao phti ng xdu (nd xau va ng can cha y) 24.1% 19.3% 18.4% 20.6% 18.0%

Nguon: KBSV udc tinh
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bulc Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cy thé clia riéng minh va ty chju trdch nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

