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NGAN HANG THUONG MAI cO PHAN QUOC TE VIET NAM (HOSE: VIB)

Nganh Ngén hang

XEP HANG 12 THANG | Gia myc tiéu 12 thang 21,7864
Lgi nhudn ky vong 12.88%

NAM G | U Gia déng cua gan nhat 19,3004

Piéu chinh ky vong do két qud kinh doanh 1H2024

kém kha quan

Chung téi cdp nhat dinh gia cho ¢é phiéu VIB véi gia tri la 21,786 VND/1

Cé phdn béing phuong phdp chiét khdu thu nhédp thdng du RI, déa diéu

chinh cho su pha loding gia ¢é phiéu sau khi VIB chia ¢é tuc béng cé

phiéu va phat hanh cé phiéu ESOP, déng théi, do tinh hinh kinh doanh
cua VIB kém khd quan trong 1H2024, ching t6i diéu chinh du phéng
xudng kich bdn than trong, khuyén nghi Nam gitr.

Ludn diém ddu tu:

+ Chung t6i van ky vong vao su phuc héi clia mdng vay tiéu dung va
sdn phdm thé cla VIB khi nén kinh t& phuc héi di ddi véi nén 1&i sudt
thdp. Chung téi dé& thdy VIB trién khai rdt nhiéu chuong trinh dé kich
cdu tiéu dung nhu ra mdt thé American Express hodn tién theo lua
chon clia KH, tai trg chuong trinh Anh trai say Hi, bé sung ddc quyén
s@n bay tagi nhiéu sé&n bay qudc té€ cho thé Travel Elite,... Do vay,
chung téi ky vong thu nhdp ngodi 18i cua VIB ndm nay du bi danh
hudng bdi thi trudng banca chua thuc su hdi phuc nhung sé& bu ddp
dugc tu cdc khodn phi thé, va gia tdng tu cdc khodn xu ly rdi ro
(write-off). Chung téi ky vong ty 1& Non-II/TOI gitr viing dugc & muc
24% thay vi muc 20% nhu cdc ndm trudc.

* Han mudc TTTD trong ndm nay cla VIB ducc cdp cao nhdét trong cdc
ngdn hang la 16.1%. Do VIB d& da dang hdoa 20% danh muc tin dung
cho khéi KHDN, déng thdi, cé thé manh & tin dung tiéu dung & khu vuc
mién Nam ném chung téi ky vong VIB vén c6 thé ddy 90% room tin
dung tré 1én. Bdc biét khi sic mua cla ngudi dén vao mua tin dung
cudi ndm & khu vuc mién Nam khoéng bi dnh hudng tiéu cuc do bdo
Yagi nhu & khu vuc mién Béc.

Rui ro:

* Do VIB canh tranh vé gid manh mé nén NIM gidm 50 bps yoy va 30
bps gog, muc gidm cao hon du phdng clia ching t6i. Chung tdi ddnh
gid canh tranh vé gid trong ngdnh tai chinh Ia mdt phuong phdp
canh tranh khéng bén viing cho VIB do chi phi vén clia VIB neo & muc
cao. VIB s& cdn bd sung bd dém vén trong cdc ndm tsi va da dang
héa co cdu vén huy déng dé co thé tiép tuc canh tranh vé gid trong
tuong lai.

» Room tin dung néu VIB khdong si dung duocc t8i uu sé bi ddy sang
ng@n hang khdc. Chdt luong tai sdn suy gidm dén dén trich lap du
phong t&dng manh va dnh hudng tdi KQKD chung.

» Do vay, chung téi diéu chinh du phéng LNTT vé muc 9,218 ty (-14%
yoy), tuong duong hodn thanh 77% KHKD 2024.

THONG TIN GIAO DICH

Vén héa (ty ddng) 53,810 4
Khéi lugng luu hanh 2,979,128,000
KLGD TB 52 tudn 5,448,899
Gid cao nhdt 52 tudn 21,026 ¢
Gid thdp nhdt 52 tuén 14,829 4
Beta 1.25
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Pv:ty déng 1H2023 1H2024 % yoy

TN I&Gi thuén 8,706 7,981 -8.3%
TOI 10,294 10,358 0.6%
LNTT 5,642 4,605 -18.4%
EPS 3,534 3,048 -13.7%
BVPS 13,367 15,118 13.1%
NIM 4.7% 4.2% -10.6%
CIR 30.3% 35.5% 17.0%
ROA 2.7% 2.0% -24.0%
ROE 29% 21% -27.6%

Chuyén vién phan 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 hoan thanh ké hoach kinh doanh 2024

KHKD 2024 Hoan thanh 1H2024

Téng Tai san 492,000 430,962 88%
Huy déng 315,200 263,624 84%
Du ng tin dung 320,600 274,589 86%
LNTT 12,045 4,605 38%
NPL < 3% 2.4% Bat

Vi viéc hodin thanh 38% LNTT trong TH2024, chung téi cho réng VIB kho
hoan thanh chi tiéu KHKD n&m 2024. Béng thai trong béi cdnh mat bdng
I&i sudt xudng muc thdp nhdt trong lich sd, hd tro ddc biét cho chi phi
vén ma NIM clia VIB suy gidm tsi 50 bps yoy cho thdy VIB rét canh tranh
vé gid — mot chién luoc chung téi cho rang khéng mdy bén vimg. Do vay
chung téi ha du phong LNTT 2024 cla VIB tir 12,036 ty xuéng 9,218 ty.
KQKD TH2024 suy gidm manh so vaéi cung ky chd yéu do thu nhdp 14i
thudn gidm 8% yoy, du thu nhdp ngodi I&i tdng tsi 50% yoy nhung do ty
trong trong thu nhé&p hoat déng thdp chi chiém 23% nén TOI chi tdng 1%
yoy. Trong khi do, chi phi hoat déng va chi phi du phong déu t&dng manh,
l&n lugt & muc 18% va 36% yoy.

Piém manh cta VIB Ia da dang hoa dugc ngudn thu ngodi & ddc biét &
san phdm thé nén ty I& Non-1I/TOI & muc 23% I cao so vai TB nganh &
muc 21% tai Q2/2024. Nhung chi phi truyén théng ti€ép thi cho cdc sdn
phdm nay dang kéo CIR cla VIB lén muic cao so vdi nganh (CIR VIB
Q2/2024 & muc 35.8%, cao hon nhiéu so véi TB nganh & muc 31.8%). Muc
CIR cao la do (1) VIB m& mdi 14 chi nhdnh trong 2024; (2) ddu tu thém vao
hé théng core banking; (3) Nam 2023 va 2024, VIB tdi tro chinh cho 2
chuong trinh Ia the Masked Singer va Anh trai say Hi. Thuong hiéu VIB va
san phdm thé dugc qudng cdo rong rdi dén cdc phdn khic tré va ‘chiu
chi'. Do vy, s6 lugng thé tin dung md mdi clia VIB d& dat hon 300 nghin
thé, gid tri tiéu dung dat hon 110 nghin ty chi trong 1 ndm trd& lai ddy. Do
v@y, trong du phdéng cla chung tdi, ching téi khéong diéu chinh du
phoéng vé thu nhdp ngodi 1&i cla VIB (gilr nguyén & muc 5,449 ty, hét
1H2024 d& hodan thanh 44%).

Biéu dé 1. KQKD 1H2024
Pon vi: ty VND

6,680
(3,677)
4,605
2 075) .
Thu nhdp ngodi... Chi phi hoat... Chi phi du phong
Thu nhép IGi... Téng thu nhap... Lgi nhudn trudc... LNTT

Nguén: BCTN VIB, 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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C:Ung téi|ki]v©n§ TTTD CL’Jlo \QB séézbt’rfr’lc_?; hon tror11g 2H2\C/)él+ r\1/‘| gigng Ky vong TTTD tét hon
nhu trong lich sir 5 nam trdé lai day, 62% cla cd 1 ndam thuc ddy i

vao 6 thdng cudi ndm, cung Iuc véi mua tin dung tiéu dung cudi ndm. trong ZH?OZA' Qhung
Chuing tai cling ky vong TTTD cla VIB it bi dnh hudng clia béo Yagi hon NIM van sé é muc
do 60% thu nhép 1&i déng gop bdi khu vuc mién Nam. BLD VIB ciling chia cua TH2024
sé dong luc TTTD trong 2H2024 sé& I& cho vay nha phd, 6 té, thuc ddy

cho vay cdc coéng ty nganh tai chinh (CTCK, Cty QLQ, Cty Bdo hiém,...),

cho vay SME, KHDN. Nam nay chung tdi du phdéng tdng trudng cho vay

cla VIB s& ngang béng du phéng TTTD todn ngdnh cla chung toi la

14.8% - clng la muc VIB d& dat dugc vao ndm trudc.

Khéi KHDN tdng du no t&t véi muc tdng trudng 25% yoy, dat muc gén 40
nghin ty, gir ty trong 19.4% va sé duy tri mdc ndy hodc tdng l1én muc
quanh 20% trong thai gian téi. Bdc biét du no khéi KHDN cé muc NPL rdt
thdp, chi con 0.5% vao cudi Q2/2024. Vé ngdnh nghé cho vay, nganh SX
ndng nghiép, cdng nghiép dat 19.8 nghin ty VND, tdng 19.3% yoy. Du ng
BDS va XD dat 8,340 ty, tdng téi 1.3 1&n so vdi cung ky. Cho vay nganh
tai chinh & mét cong cu thuc ddy tin dung trong 1H2024 cda ngdnh
ngdn hang noéi chung, VIB cling khéong la ngoai é khi tdng du ng ngdnh
nay téi 9.2% yoy, dat 10,630 ty VND. Nhung cho vay hd gia dinh, tiéu
dung cd nhdn lgi chi tdng 1.6% yoy du chiém dén 80.55% ty trong.

Clng vi v@y nén trong 1H2024, thu nhdp 1&i thudn cla VIB gidm 8.3% yoy
do doanh thu 1&i gidm 17% yoy du chi phi I&i gidm tsi 25% yoy nhd mat
bdang 1&i sudt huy déng & muc thdp. Thu tir cho vay KH dat 13,558 ty (-
15% yoy), thu tU ching khodn ddu tu dat 1,222 ty, gidm t&i 40% yoy. NIM
cua VIB gidm 50 bps yoy, 30 bps qoqg, vé muc 4.2% va sé& cb gdng duy tri
muc tUr 4-4.2% cho cd ndm do VIB lua chon chién luoc canh tranh vé gid.
Chung téi cling du phong NIM 2024F ndm & muc 4.2%.

Bi€u dé 2. Tin dung va ty 1é ng xdu du ng KHDN Biéu d6 3. NIM hop nhdt
Bon vi: nghin 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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Biéu 66 4. Téng trudng tin dung Q2/2024
Pon vi: % ytd
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Biéu dé 5. VIB ndm trong phdn I6n cdc ngén hang giadm NIM so véi cung ky
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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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Viéc chuyén hudng chién luoc tir bdn lé sang bdn budn mét phdn cla
VIB d& mang lai két qud, thé hién qua su t&ng trudng manh mé cla
CASA va huy doéng ngoai té tu khéi KHDN (+56% yoy; +17.5% qoq). Su
chuyén déi ndy khéng chi ndng cao tinh én dinh nguén vén téng thé cua
ng@n hang ma con lam gidm ddng ké chi phi vén (cudi Q2 COF d& gidm
t6i 130 bps ytd) va tang ty [& CASA (t&ing 140 bps ytd, dat 14.8%).

Biéu dé 6. CASA va Chi phi vén COF Biéu dé 7. CASA va huy déng ngoai té tr KHDN
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VIB d& tdng vén diéu 1é tu 25,368 ty dong lén 29,791 ty déng qua hinh
thiic phat hanh cé phiéu thudng cho ¢ déng hién hitu (4,313 ty déng) va
phdt hanh ESOP. Béng thdi khodn thodi vén cla cd déng chién lugc
CBA ciing s& mang lai mét phdan vén cho VIB, b tro t&t cho CAR tang
[én trén 12% trong n&m 2024.

VIB cling sé& khong chiu dp luc thanh khodn trong ndm nay khi tdng
trudng tin dung dugc thuc ddy trong 2H2024 do LDR dang & muc 72%,
dudi nhiéu so vai trdn 85% cla SBY, ty 1& vén ngdn han cho vay trung ddi
han cling & muc 26%, dudi trdn 30% nén con nhiéu du dia phdt trién.

Bi€u dé 8. CAR Basel Il hgp nhdt Biéu dé 9. LDR
Ponvi: % 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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Trong 1H2024, thu nhdp tu t(honh todn gidr)n 5.7% yoy du chi tiéu qua NO luc gilr vilng TOP 5
thé VIB dat gdn 59 nghin ty (hon 2.3 ty USD). Viéc ndng dudgc sé lugng ‘ oL 2

thé phdt hanh va gid tri tiéu dung hang quy cho thdy két qua tich cuc dOGI‘lh SO ﬂ:‘e d'ar;ng
cua viéc ddy manh thiét ké tinh nang, tién ich, uu ddi cho chu thé. Tuy nang chi ph' Ién
nhién trong ngdn han, VIB dang chiu nhiéu chi phi déu tu cho cdc sdn

phdm ndy, vi du nhu tai trg cho chuong trinh Anh trai say Hi, cung vai

viéc dau tu vao 14 chi nhdnh mdi va hé théng core banking, ti dé néng

ty 1& CIR l&én 36% vao cudi Q2/2024. Chung téi ky vong cdc chuong trinh

ndy s& mang lai Ioi nhudn sém cho VIB, va CIR ky vong sé& vé lai xu

hudng gidm vao 2025, con & 2024, chang téi van du phdng CIR I& 35%.

Biéu d4 10. Thé tin dung Biéu dé 11. CIR hop nhat
Baon vi: nghin thé; nghin ty VND Bon vi: %
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Nguén: IR Pack, BCTC, VIB

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 khdc tang trudng tdi 145% yoy chi yéu do phdn thu nhdp xu
ly ng tdng trudng téi 170% yoy, dat 498.6 ty, chiém 94% ty trong thu
nhdp khdc. Bong thdi, ng nhém 2 cling gidm 18% qogq, cho thdy cdc
chinh sdch QTRR dang hiéu qud, thi trusng dang hdi phuc.

NPL theo TT11 d& tdng 24 bps ytd 1én muc 2.44%, tiém cdn muc ké
hoach la 3%. Trong do 80% NPL dén tU khéi bdn &, do vay VIB da tich
cuc tang trich 1&p vaéi 95% chi phi du phong phdn bé cho bdn [é.

Chung t6i ddnh gid VIB chiu rdi ro chu ky kinh té€ khd I6n nén NPL thudn
cla 2024 (ng nhém 3-5 trén téng du no) du phong & 3.8%.

Biéu d6 12. Thu tu xtr ly ng dé write-off
Baon vi: ty VND

<V’ VPBank

Securities

Bén canh chi phi hoat
doéng, chi phi du phéng
cling tang 36% yoy

Biéu dé 13. Co cdu chi phi du phéng
Bon vi: ty VND

350 1800
300 1600
1400

250 1200
200 1000
800

150 400
100 400
200

50 I o

0 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
\Wor‘?j \,Lorﬁj \,19"‘/'5 \,19"/'5 ,L&V ,Lo'y ® Chi phi du phong bdn & (ty VND)
> % & o” G\\ G"’\

B Chi phi du phong khdic (ty VND)

Biéu d6 14. Co cdu ng qud han
Bonvi: ty VND; %
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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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Biéu dé 15. Dién bién giao dich P/E
Pon vi: lan
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Biéu dé 16. Dién bién giao dich P/B
Ponvi: lan
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P/B cla VIB déu dang & muc hdp dén so vdi lich s, tiém cdn muc -1
STD. P/B hién tai (1/10/2024) 1& 1.3, thdp hon TB ngdnh & muc 1.5. P/E
hién tai (1/10/2024) la 7.53, gdn tiém can muc trung binh 5 ndm. Nhin
chung VIB van giao dich & muc kha hdp dan so vdi dinh gid lich su.

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: PHUONG PHAP CHIET KHAU THU NHAP THANG DU
Gid dinh ctia VPBank$S Research

Dua trén nhimng két qud kinh doanh gén nhdt cua VIB va ddnh gid than trong vé trién vong kinh doanh nhiing nam
sdp tdi. Chung téi du phong két qud kinh doanh cla VIB trong ndm 2024 s& hodn thanh khodng 77% KHKD, nguyén
nhan chud yéu dén ti viéc suy gidm thu nhdp 1&i thudn tir chién luoc canh tranh vé gid cla VIB. Nhung chung téi van
ky vong VIB sé& cé cdc dong luc thuc ddy tU cde sdn phdm thé va tu viec md room tin dung cho khéi KHDN. Cdic chi
tiéu du bdo chinh:

¢ Hé s6 chénh léch 1&i thudn NIM: 4.2%, theo guidance cla BLD

e Tdng trudng Tién gui va Cho vay lan luct 1a 11.3% va 14.8%. 2019 2020 2021 2022 2023 2024F
« Ty lé Chiphi trén Thu nhdp: 35% NIM  385% 451% 482% 500% 4.82% 4.20%

¢ Ty lé Nog xdu udc tinh & muc 3.8%.

Téng hgp mdu so sanh

Chung téi s dung mdu so sanh la nhiing Ngén hang niém yét trén san ching khodn Viét Nam. Trong do, cdc chi tiéu
$0 sdnh bao gém P/E va P/B ducc Idy gid tri cap nhdt dén thai diém dinh gid hién tai. Chung téi ghi nhdn VIB dang
giao dich & muc P/B khd cao so vdi cdec ngdn hang tu nhdn cung quy mé khdc va mic P/B giao dich van thdp hon
trung binh todn ngdnh ngén hang & muc 1.5.

Ma P/E P/B Tiéu chi
ACB 6.72 1.42 NIM 4.2% 4.5% -30 bps
HDB 6.00 1.40 Tding trudng tién gui 11.5% 4.5% +7%
MBB 573 119 Tdng trudng cho vay 14.8% 16.1% -1.3%
MSB 6.19 0.89 CIR 35% 30% +5%
SHB 5.39 0.78 NPL 3.8% 3.8% -
STB 6.85 113 LNTT 9,218 12,036 -23%
TCB 8.33 1.21
TPB 8.39 1M
ViB 7.53 1.31
VPB 12.26 1.07
MEAN 7.34 1.15
MEDIAN 6.78 1.16

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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PHU LUC - BAO CAO TAI CHiNH HOP NHAT

y déng 2022 2023 y déng 2022 2023
Bang cén dai ké todn Bdo cdo két qua kinh doanh
Tién mat va vang 1,618 1,681 2,337 Thu nhdp 1&i va cdc khodn thu nhép tuong tu 27,509 35,568 35,299
Tién gui tai NHNN 10,063 8218 9,685 Chiphildiva cde chi phi tuong tu (12,547)  (18207)  (18,100)
Tién gli v cho vay cde TCTD khdic 51,900 68,198 51,076 Thu nhép I&i thudn 14,963 17,361 17,199
Chung khéan kinh doanh 0 0] 0 Thu nhép tu hoat dong dich vu 4,529 4,801 5,937
Cdic céng cu tai chinh phdi sinh vé&r cée tai san tai chinh khdc 21 157 50 Chi phi hoat déng dich vu (1,347) (1,475) (1,439)
Cho vay khdch hang 228,879 262,075 302,305 Léi/I6 thudn tir hogt déng dich vu 3,188 3,327 4,497
Chuing khodn déu tu 40,279 60,988 66,323 Léi/I6 thudn tir hogt déng kinh doanh ngoqi héi (275) 548 42
Gop vén, déu tu dai han e 9 6 :iic/’f)hthué’n tir mua bdn ching khodn kinh 0 0 0
Tai sén ¢b dinh 700 756 912 L&i/16 thudn ti mua bdn ching khodn ddu tu (176) 130 76
Tdi sdn cé khdc 9,270 7,739 10,731 L&i/I6 thudn tir hogt déng khdc 355 792 831
TONG TAI SAN 342,799 409,881 443,489 Thu nhdp tir gép vén mua cé phdn 3 3 3
TANG NG PHAI TRA VA VON CHU SG HOU 342,799 409,881 443,489 TONG THU NHAP HOAT DONG 18,058 22,160 22,648
Cdc khodn ng Chinh pht va NHNN 0 0 0 TONG CHI PHI HOAT PONG (6,197) (6,611) (7,927)
Tién gui va vay cdc TCTD khdc 71066 98,640 89,209 LN thudn tir HDKD trudc chi phi du phéng RRTD 1,861 15,550 14,722
Tién gui clia khdch hang 200,124 236,577 263,426 Chi phi du phong RRTD (1280)  (4,846)  (5503)
kcr%cccéng cu tai chinh phdi sinh va cdc khodn ng tai chinh 0 0 21 Téng LN trudc thué 10,581 10,704 9,218
Vén tai trg, Uy thdc ddu tu, cho vay TCTC chiu rdi ro 8 7 15 Chi phi thué TNDN (2112) (2,147) (1,842)
Phdt hanh gidy t& co gid 31775 23,897 34,670 Lgi nhudn sau thué 8,469 8,563 7,376
Cdic khodn ng khdc 7,075 12,821 10,249 Lgiich cua cd dong khong kiém sodt 0 0 0
TONG NG PHAI TRA 310,148 371,942 397,590 LNST c8 déng ctia Ngan hang 8,469 8,563 7,376
Vén ctia TCTD 21,078 25370 29,682
Vén 6 phdn 21,077 25368 29,681 Tdng trudéng
Thdng du vén cé phdn 2 2 2 Tién gui 15.3% 18.2% 1.3%
Vén khdic 0 0 0 Cho vay 15.1% 14.8% 14.8%
Quy cua TCTD 2,518 3,470 4,577 Téng tai san 10.8% 19.6% 8.2%
Chénh léch ty gid héi dodii 0 0] O Vén chu sé hiu 34.4% 16.2% 21.0%
Chénh 1éch ddnh gid lgi tai san 0 0 0 Thu nhdp l&i thuan 26.6% 16.0% -0.9%
Lgi nhudin chua phan phdi/Lé ldy ké 9,055 9,099 11,640 Chi phi hoat déng 17.3% 6.7% 19.9%
Lai ich ctia c6 déng thiéu s& 0] 0] O LNTT 32.1% 1.2% -13.9%
TONG VON CHU G HOU 32,651 37,940 45,899 LNST 32.1% 11% -13.9%
Nhu céu vén Lgi nhuén
Hé s an todn vén - CAR 12.8% 1.7% 12.8% Hé s& chénh léch 1&i thuéan - NIM 5.0% 4.8% 4.2%
Téng tdi san/VCSH 1S 10.7 10.2  Thu nhép ngodi 1&i/L&i thuén ti HDKD 17.1% 21.7% 24.1%

ROAA 2.6% 2.3% 1.7%
Chét lugng téi sén ROEA 297% 24.3% 17.6%
Ty 1é no xdu 25% 31% 38%
Ty 1é du phdng no xdu 54% 51% 58% Dinh gid

P/E 3.63 5.81 7.85
Thanh khodn P/B 0.93 1.31 1.26
Ty 1& cdp tin dung trén vén huy déng - LDR 93.7% 93.2% 922% Gid tri s& sdch 15,492 14,956 15,464

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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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc 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 thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khdng thuc hién xdc minh lai cde 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.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t& ma chung téi khéng co trdch nhiém tu dong cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh thiuc
tU Ban l&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh t& d& dugc cong ty ky két véi cac ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém ducc lap bsi Phong Phan Tich Nganh va Cé phiéu — CTCP Chiung Khodn VPBank, tét cd cdc
quyén s& h{iu tri tué lién quan dén bdo cdo ndy déu thudc sé hliu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm maoi viéc
s dung, in én, sao chép, tdi xudt bdn toan bd hodc tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng coé su chdp thudn
clia Cong 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

Phéng Phdan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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