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VPBank (HSX: VPB)

KQKD héi phuc manh mé trong 972024 hwéng téi

trien vong lac quan

= Mac du tang trwdng lgi nhuan cao trong 9T2024, nhuwng chang t6i dw bao rang
VPB chi c6 kha nang dat khoang 83% ké hoach ca nam.

» Ty lé no xu (NPL) va ty 1& nhém 2 dw kién sé dat lan lwot 4.8% va 6.5% vao
cubi ndm 2024, gidm nhe so v&i nam trude.

= Chung t6i duy tri khuyén nghi KHA QUAN déi v&i VPB nhwng gidm gia muc tiéu
xudng con 22,150 VND/cé phiéu do didu chinh giam dw bdo LNST ndm 2025.

Tang trwéng Il nhuan vwot ky vong trong 972024 nhé CIR cai thién manh

VPB ghi nhan tdng thu nhap hoat ddng (TOI) dat 44,602 ty VND trong 9T2024
(+22.5% svck) nhe sy phuc hdi manh mé cha thu nhap 1ai thuan (NI1) ting 32.3%,
trong khi thu nhap ngoai 1ai (Noll) gidm nhe 6.0% svck. NIM trong 972024 dat
6.0%, cao hon dang ké so v&i 5.6% ctia ndm truwéc. Tang trwdng tin dung (TTTD)
cubi Q3/2024 dat 8.7% so v&i dau ndm, thdp hon nhiéu so véi 17.1% trong
9T2023. Chi phi dw phong dat 20,200 ty VND (+13.3% svck). CIR la diém sang
khi dat 23.7%, thap nhét trong nhdm cac ngan hang trong 972024, gitup PAT dat
10,939 ty VND, tang trwdng 67.5% svck.

Trong Q4/2024, chung t6i ky vong chi phi dw phong sé gitr & mirc twong dwong
3Q2024, cuing véi NIM & muirc 6.0%, gitip PAT dat 5,400 ty VND, tang 3.8% so
véi quy trudc va tang 114.3% svck nhéd nén thap cia nam trwéc. Trong ndm tai
chinh 2025/2026, chiing téi ky vong PAT sé tang trwéng lan lwot 26.0% va 33.4%
nh& bién lai rong tdng manh.

Chét lwong tai san tai cudi 2024 cai thién so véi 2023

NPL va ng nhém 2 1an lwot dat 4.8%/7.0% vao cubi Q3/2024, gidm nhe so Vi
quy truéc (5.1%/7.8%). Nhin chung, ty 1& ng dwéi chuan (nhém 2-5) khéng thay
ddi so v&i cudi ndm 2023. TTTD béan 1é thap 1 nguyén nhan chinh cho xu hwéng
nay. VPB con du dia tin dung I&n dé tang trwéng trong Q4/2024 nh& sy phuc hoi
clia ngan hang ban 18, giup gidm &p lwc tdng no xau. Do do, chung téi dw bao
NPL cudi nam 2024 sé& duy tri murc 4.8%, trong khi ng' nhém 2 gidm xudng 6.5%.

Duy tri khuyén nghi KHA QUAN vé&i gid muc tiéu 22,150 VND/cé phiéu

Chang t6i diéu chinh gidm gia muc tiéu 12 thang xudng 22,150 VND/cd phiéu
(gidm 10.0% so v6&i bao céo truwéc) do giam dy bdo LNST 2025 xubng 14.8%.
P/B muc tiéu dwoc gitr & mire 1.1x 1an, &p dung cho BVPS binh quan ctia ndm
2024/2025 voi ty |é trong 25%/75% thay vi chi BVPS nam 2024. Chung t6i tin
rang P/B 1.1x lan 1a m&c hép dan cho VPB trong dai han véi tbc do tang trwéng
lgi nhuan trén 22%/nam; vi vay, khuyén nghi KHA QUAN dwoc duy tri.

Hinh 1: Chi tiéu tai chinh (Bvt: ty VND) 31/12/23 31/12/24 31/12/25 31/12/26
Téng thu nhap hoat déng 49,739 60,204 75,288 101,324
Thu nhap lai thuan 38,175 49,714 61,983 86,977
NIM 5.7% 6.0% 6.3% 7.0%
Chi phi dw phong 24,994 26,221 32,202 43,603
LNST 8,494 15,320 19,311 25,752
Téng trudng LNST -49.8% 80.4% 26.0% 33.4%
Tang trwdng tin dung 25.6% 15.6% 23.1% 23.2%
Tang trwdng huy dong 27.5% 16.1% 26.1% 29.4%
BVPS 16,969 17,786 20,101 23,188
P/B 1.1x 1.1x 1.0x 0.8x

Ngudn: VPB, MBS Research
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KHA QUAN
Gia muc tiéu 22,150 VND/cp
Tiém néng tang gia +18.7%

Thay déi trong yéu trong béo céo

Diéu chinh gidm gia muc tiéu xuéng 10% do ha
dw b&o LNST ndm 2025 gidm 14.8% so véi dw
béo truoe do.
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Gia thj trwéng (VND) 18,700
Cao nhét 52 tuan (VND) 20,900
Thap nhét 52 tuan (VND) 17,185
Vén héa (ty VND) 7,933.92
P/E (TTM) 1.0x
P/B (TTM) 11.3x
Ty suét cb tirc (%) 0.00%
Ty 1& SH nwéc ngoai (%) 25.32%

Nguén: FiinproX, VSD

Co céu s& hiru (19/07/2024)

SMBC 15.00%
Diera Corp. 4.40%
Ong Ngé Chi Diing 4.14%
Ong Bui Hai Quan 1.97%
Ong Nguyén Birc Vinh 1.32%

Nguén: FiinProX, MBS Research
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Ho6i phuc manh mé trong 972024 hwéng téi trién vong lac quan

Hinh 2: Cap nhat KQKD Q3/2024 va 9T2024 (Pon vi: ty VND,%)

% sv dw
3Q2024 % svck  9T2024 % svck bao gan Nhan xét
nhat
Téng thu nhap hoat déng 15,063 33.8% 44,602 22.5% 62.8%
NII t&ng truwdng tich cyc trong Q3/2024 nhd NIM téng dang ké
T va mirc nén so sanh thap clia ndm trwdc. M3c du ting trwdng
0, 0, 0, , L -
Thu nhép i thuan 12,156 37.6% 35,887 32.3% 63.9% tin dung thép, NIM dat mrc 6.0% (+44 dcb svok), 13 yéu t
chinh déng gép vao tang trwdng NIl trong 9T2024.
Du Noll ghi nhan téng trudng tich cwc trong Q3/2024, chi yéu
Thu nhap thuan ngoai lai 2,907 19.9% 8,714 -6.0% 58.8% nho thu nhap ti thu héi no' xau cao hon, nhwng Noll trong
9T2024 giam nhe 6.0%, chi yéu do gidm NFI 12.1% svck.
C e R Viéc day nhanh trich 1ap du phong trong 9T2024 la nguyén
0, 0, 0,
Chi phi trich lap dw phong 6,125 23.7% 20,201 13.3% 66.2% nhén chinh gidp &n dinh NPL.
LNST 4,164 71.5% 10,939 67.5% 66.6% LNST trong 972024 chi dat 59% ké hoach ca n&m.
NIM 5.9% 93 dcb 6.0% 44 dcb
CIR 24.9%  -347dcb  23.7% -463 dcb CIR trong 972024 thap nhét trong s6 cac ngan hang niém yét.
ROE 10.4% 70 dcb
£ S e LAk A o,
Téing|inréng tin dung|(YTD) 8.7% -834 dcb Tr’1.apxhonvnh|eu so voi toan hé thong ngan hang (+11.2% so
v&i dau nam).
Tang trwdng huy dong (YTD) 5.7% -2131 dcb
CASA 13.6% -277 dcb
Su sut giam manh ty 1& no xau cGa FE Credit d& gop phan
0, - > Z
NPL 4.8% 93 deb dang ke vao viéc giam ty I&€ NPL ctia VPBank tai cudi Q3/2024.
LLR 50.7% 804 dcb
Nguén: VPB, MBS Research.
Hinh 3: KQKD hang quy ctia VPB (Pon vi: ty VND, %) Hinh 4: LNST va CIR hang quy (%, ty VND)
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Nguén: VPB, MBS Research
Hinh 5: CIR ctia NHNY trong 972024 (%)
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Hinh 6: TTTD cta cac NHNY tai cudi Q3/2024 (svdn, %)
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Ching t6i diéu chinh dw bao LNST nam 2024/2025 tang 4.3% va

giam 14.8% so v&i dw bao trwéc dé.
TTTD cham lai trong nam 2024 va phuc h6i manh mé vao nam 2025.

Dén cudi Q3/2024, ting trwdng tin dung cta VPB dat 8.7% so v&i dau nam
(svdn), cao hon mirc trung binh clia toan hé théng (7,78%) nhwng thap hon cac
ngan hang niém yét (11,2%). Chang tdi nhan dinh rang mc tang trwdng tin
dung nay thap hon nhiéu so véi ky vong trwéc dé, chi str dung khodng 55% han
mcrc tin dung.

Twong ty nhv xu hwédng chung cta nganh ngan hang, TTTD clda VPB trong
9T2024 chd yéu tap trung vao khach hang doanh nghiép (KHDN) véi mirc ting
7.7% svdn, trong khi mang ngan hang ban 1& gidm 4,2% svdn do nhu cau tin
dung thap. Tang trwdng mang ngan hang ban I1& chi yéu dwoc thuc dady béi thé
tin dung (+9,6% svdn) va cho vay mua & t6 (+8,6% svdn, chiém 60% thi phan),
trong khi cho vay thé chap gidam 1,2% svdn. Ngoai ra, tang truéng cham & mang
ban 1& con do &p lwc cao tlr ng xau tang khién cac ngan hang e ngai cho vay.

Chung t6i ky vong VPB sé sir dung hét han murc tin dung, chd yéu nhé nhu cau
phuc hdi ctia ngan hang ban I&. Cho vay thé chap dw kién sé& khong tang nhanh
hon so v&i 9T2024 do ngudn cung b4t dong san han ché, vi vay cac dong luc
chinh ctia mang ban |& sé dén tir cho vay mua 6 td, thé tin dung va cho vay tiéu
dung. Trong 9T2024, FE Credit (FEC) ghi nhan tang trwdng tin dung -1.3% so
v&i dau nam, mirc cao nhat ké tr 4Q2022. Ching tdi van ky vong tang truédng
tin dung ctia FEC sé& khdng am trong nam 2024.

Vao nam 2025, chung t6i dy bao tang trwdng tin dung ctia VPB sé vwot 20%,
dan dat b&i mang ngan hang ban 18, chi yéu dén tir ty 1& cho vay thé chép cao
hon két hop véi sy 6n dinh cGa hoat ddng phat hanh thé tin dung va cho vay
tiéu dung.

Hinh 7: TTTD theo quy cua VIB theo tirng nhém KH Hinh 8: Asset yield va tang trwé'ng cho vay ban 1é (%)
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Nguén: VPB, MBS Research

NIM gitr & mirc 6.0% trong nam 2024 va dat 6.3% vao nam 2025

VPB ghi nhan bién 1ai rong (NIM) dat 6.0% trong Q3/2024, giam 30 dcb so voi
quy trwdc nhwng tang 93 dcb svek. Trong 972024, NIM dat 6.0%, tang 44 dcb
svck. Theo thdng ké cta ching toi, sw gidm manh cta chi phi vén (COF) 1a yéu
td chinh gop phan gitp NIM tang trong 9T2024. COF trong 972024 & murc 4.4%,
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gidm 209 dcb svck, trong khi loi suét tai san giam 168 dcb svck. Ngoai ra, sb
liéu ca chang tdi cho thay lai suét cho vay binh quan cta VPB giam 230 dcb
svck trong Q3/2024 va da duy tri xu hwéng giam ké t» Q1/2023. Nguyén nhan
chinh cla xu hwéng nay la do tang trwdng tin dung cham lai ctia FE Credit
(FEC).

Chung tdi nhan dinh rang NIM khé c6 kha nang dat lai m&c cao nhw trwdc ndm
2023 do sy thay déi chién lwoc cla VPB trong mang tai chinh tiéu dung. Cu thé,
VPB sé tap trung vao nhém khach hang chat lwong cao hon, nhirng khach hang
nay thuéng co I3i suat cho vay thadp hon nhwng cling mang lai chi phi du phong
thap hon. Didu nay sé cing cb sw téng trwdng loi nhuan dai han cta FECredit.

Chung toi dw béo 1ai suét huy dong sé cé xu hwéng tang nhe trong Q4/2024.
Trong khi d6, 13i suét cho vay dwoc ky vong sé duy tri & mirc thip dé thu hat tin
dung. Do d6, ching t6i tin rang NIM cGa VPB trong quy cudi nam nay sé khéng
cao hon quy triée, nghia la NIM nam 2024 sé dat 6.0%, tang 34 dcb svck. Ngoai
ra, ty 1& CASA khong phai la loi thé cha VPB trong viéc cai thién COF. Ty lé
CASA cudi Q3/2024 la 13.6%, gidm nhe so v&i dau nam, nhwng van thap hon
mtrc trung binh ctia nganh la 20.1%.

Trong nam 2025, ching téi dy bao tang trwdng cho vay ban Ié va tai chinh tiéu
dung s& nhanh hon nam 2024, phan nao bu dap cho sy gia tdng ctia COF do
I3i suat huy ddng cao hon. Vi vay, chang t6i ky vong NIM sé chi dat mirc 6.3%
cho ca nam 2025.

Hinh 9: NIM va COF cua VPB (%) Hinh 10: Thay dbi NIM ctia cac NHNY trong 972024 (dcb)
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Ngudn: VPB, MBS Research

FECredit kh6 c6 kha nang hoan thanh muc tiéu khong |16 trong nam 2024

Tdng thu nhap hoat doéng (TOI) ctia FECredit (FEC) dat 4,759 ty VND trong
Q3/2024, tang 13.1% svck va tang 1.3% so v&i quy truwdce, danh dau 2 quy lién
tiép tang trwdng. Tang trwdng tin dung tinh dén cudi Q3/2024 gidm 1.3% svck
va 0.9% so véi dadu ndm, mirc gidm thap nhat ké tir ndm 2022. Chi phi hoat déng
gidm 16.2% svck, tang 0,5% so v&i quy trwdc, nhwng chi phi dw phong tang
29.5% svck, gidm 2.5% so v&i quy trwdce. Loi nhuan trwéc thué (PBT) trong
Q3/2024 ctia FEC dat 270 ty VND, mé&c cao nhét theo quy ké tir Q2/2022.

Liy ké trong 972024, TOI cGia FEC dat 13,578 ty VND, tdng 0.4% svck, cai thién
dang ké so v&i mire ting trwdng -5.3% trong 6T2024 va -15.8% trong 9T2023.
Nh& chi phi hoat déng va chi phi dw phong giam Ian lwot 27.3% va 12.8% svck,
murc 16 trong 6T2024 giam manh 88.3% svck, xudng con 437 ty VND.
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Chéat lwong tai san dwoc cai thién dang ké bat chap tang trwdng tin dung thap.
Ty I& no x4u (NPL) va ng nhém 2 cla FEC lan lwot 1a 14.4% va 12.8% vao cudi
3Q2024, giam 340 dcb va tang 90 dcb svdn, giam 420 dcb va tang 610 dcb svck.
Nhin chung, ty 1& no nhém 2-5 gidm nhe svdn nhwng van cao hon nhiéu so véi
quy truéc.

Két qua kinh doanh ctia FEC da cho thay sy phuc hdi manh mé ké tlr ndm 2022
va van pht hop véi ky vong cla chdng téi. Tuy nhién, ching t6i dw phéng FEC
khé cé kha néng dat dwoc muc tiéu khong 16 trong ndm 2024 do nhu cAu tai
chinh tiéu dung thap va ap lwc chi phi dw phong van con cao. Ching téi ky vong
FEC c6 thé giam murc 16 xudng dwdi 200 ty VND trong ndm 2024.

Hinh 11: KQKD cua FECredit theo quy (ty VND)

Hinh 12: Tinh hinh trich lap cGia FECredit theo quy (ty déng)
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Nguédn: VPB, MBS Research

Tang trwedng thu nhap ngoai |ai van gap thach thiec do sw phuc hdi yéu
cua thu nhap ttr phi.

Thu nhap ngoai lai (Noll) ctia VPB trong Q3/2024 dat 2,907 ty VND, tang 19.9%
svck nhwng gidm 21.8% so vé&i quy trude, chi yéu nhé vao thu nhap tr thu hoi
no. Trong 9T2024, Noll giam 6.0% svck, dat 8,714 ty VND, nguyén nhan cha
yéu do sy sut gidam nghiém trong cta thu nhap ti thu hdi no va thu nhap tir phi.
Thu nhap tlr phi rong (NFI) trong 9T2024 gidam 12.1% svck do thu nhap t phi
thanh toan gidm manh.

Chung t6i nhan dinh réng cudc khiing hoang kinh doanh bancassurance do nhu
cau th4p va cac han ché phap ly dbi véi toan nganh ngan hang sé tac dong tiéu
cwe dén NFI clia VPB trong cac quy sép téi. Bén canh d6, thu nhap tir phi thanh
toan van dang phuc hdi cham do nhu cau tlr ngan hang ban 1& yéu, didu nay sé
tiép tuc la moét tré ngai cho Noll cta VPB trong ndm 2025.

Hinh 13: Co’ ciu Noll theo quy (ty VND)
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Nguédn: VPB, MBS Research
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Ty lé no xau dw kién sé giam trong 2 nam t&i

NPL va ng nhédm 2 ctia VPB lan lwot dat 5.8% va 7.1% vao cudi Q3/2024, ting
nhe so v&i cudi ndm 2023 (5.0% va 6.8%). Nhin chung, ty 1& no dwéi tiéu chuan
(nhém 2-5) da gidm so véi quy trwéc va khong dbi so véi dau nam.

Trong Q3/2024, VPB ghi nhan chi phi dw phong & mc 6,125 ty VND, tang
23.7% svck nhwng giam 26.3% so vé&i quy trwdc do mée nén cao & quy trwdce.
Ly ké 972024, chi phi dw phong dat 20,200 ty VND, téng 13.3% svck. Ty Ié dw
phong/tdng tin dung dat 3.07%, thAp hon mirc 3.18% cla 9T2023. Nho ty Ié st
dung dw phong giam xudng 96.6% trong 972024 (so v&i 105.1% trong 9T2023)
két hop v&i ty 1& no x4u gidm, LLR vao cudi Q3/2024 da phuc héi l1én 50.7%.

Chung t6i wéc tinh rdng NPL vao cudi nam 2024 sé duy tri & méc twong dwong
cudi Q3/2024 do céac hoat dong trich lap va s& dung dw phong trong Q4/2024
dwoc duy tri. Sang nam 2025, ching t6i dw phong NPL sé giam nhe xudng con
4.7% véi gia dinh VPB tiép tuc duy tri chinh sach dy phong twong tw nam 2024,
bu dap cho sy gia tdng no xau do TTTD ban I& cao hon.

Hinh 14: Chét lwong tai san theo cac quy (%)
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Nguén: VPB, MBS Research
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Dy phong KQKD

Hinh 15: Tém tat dw bao KQKD 2024-2025

2023F  2024F % svck  2025F % svck Nhan xét

Téng thu nhap hoat déng 49,739 60,204 21.0% 75,288 25.1%

Thu nhap 14i thuan 38,175 49,714 30.2% 61,983 24.7%

Thu nhap thuan ngoai l1ai 11,565 10,490 -9.3% 13,305 26.8%
Dw phong /téng du no sé dwgc duy tri & mic 4.0% vao ndm 2025,

Trich lap dw phong 24,994 26,221 49% 32,193 22.8% twong dwong véi ndm 2024, do NPL d& cho thay sw cai thién nhw ky
vong.
LNST du kién sé& hoan thanh 82.3% ké hoach ndm 2024. Ching toi

0 0 : - d

LNST 8494 15320 80.4% 19,318 26.1% gidm ky vong LNST nam 2025 xudng 14.8% so v&i dw bao trwdc do.

NIM 5.7% 6.0% 34 dcb 6.3% 24 dcb

CIR 28.0% 24.5% -353dcb  25.0% 50 dcb

ROE 7.3% 11.1% 377dcb  12.9% 174 dcb
T&ng trwdng tin dung sé dwoc day manh vao ndm 2025 khi cho vay
ban Ié dwoc thuc day va cho vay doanh nghiép dwoc duy tri véi tée
dé twong tw nhw ndm 2024. Bong lwc chinh clia cho vay ban Ié c6 thé

Tang trwdng tin dung 25.6% 15.6% -995dcb 23.1%  750dcb dén tlr mang cho vay thé chép, dv kién s& phuc hdi nhanh hon cac
[inh vwre khac. Bén canh do, tai chinh tiéu dung ciling dwoc ky vong sé
phuc héi nhanh hon vao nam 2025 nhé nhu ciu cao hon do mikc tiéu
dung cai thién.

Tang trwdng huy dong 275% 16.1% -1141dcb 26.1% 1003 dcb

CASA 15.4% 15.7% 30dcb 14.6% -108 dcb
NPL gidm xubng dwéi 5.0% vao cudi nam 2025 nho tang trwéng tin

NPL 5.0% 4.8% -19 dcb 4.7% -13dcb dung cao hon két hop véi tang truéng loi nhuan tich cuc, gitp
VPBank déy nhanh thu hdi no' x4u.

LLR 52.2% 51.3% -96 dcb  48.7%  -259 dcb
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Luan diém dau tw

Chung t6i giam gia muc tiéu 12 thang xuéng con 22,150 VND/cé phiéu cho VPB
so v&i bao céo trwdc d6 do gidm dy phéng loi nhuan rong ndm 2025 xubng
14.8%. Tuy nhién, ching t6i van duy tri khuyén nghi KHA QUAN cho VPB trong
dai han dwa trén:

Mé&c du van con khé khan tuy nhién két qua kinh doanh da vwot qua ving
day va co dau hiéu phuc hdi. Chung tdi wéc CAGR cua lgi nhuan rong trong
5 nam t&i dat 22.0%/nam, cao hon so véi mre 8.0% trong 5 nam qua.

Vi tri ddn d&u nganh vé ty 1& CAR da gitp VPB c6 han mic tin dung cao
hon so v&i cac ngan hang khac trong nhirtng nam gan day, thuc day tang
trwdng trong cac ndm t&i khi nhu cu tin dung phuc héi. B&n canh dé, vén
cht sé hiru ddi dao hé tro manh mé VPB hoan thién hé sinh thai bang cach
mé réng sang linh viee chirng khoan va bao hiém, tir d6 Noll trong dai han.

FECredit van ding dAu thj tridrng tai chinh tiéu dung, trong khi ty 1é tiép can
tai chinh tiéu dung tai Viét Nam van con thap so véi cac qubc gia khac trong
Doéng Nam A va chau A, tao tiém nang tang trwéng dai han cao.

Toém tat gia dinh trong phwong phap dinh gia

Chung t6i dinh gia cb phiéu VPB béng cach két hop 2 phwong phap: Thu nhap
thang du (RI) va P/B:

P/B: Chuing t6i str dung ty 1é P/B muc tiéu la 1.1x a4p dung cho BVPS binh
quan 25%/75% lan lwot trong ndm 2024/2025. Mirc P/B nay twong dwong
P/B hién tai cia VPB nhwng thAp hon mét chat so véi cac ngan hang
thwong mai so sanh nhw ACB, MBB, TCB.

Phwong phap thu nhap thdng dw: Ty trong gia tri s& sach trong thanh phan
dinh gia dat 98.8%, phan anh nhirng thach thirc vé tang trwdng loi nhuan
trong ngén han.

Rui ro dau tw

Cho vay thé chép ddi mat véi thach thire do thi trwéng bat dong san phuc
hdi cham, dac biét & thj trwdng so cap. Didu nay c6 thé |am tang trwdng tin
dung ban 1é ctia VPB cham hon dy bao trong nam 2025.

Chung t6i lo ngai rang sw phuc hdi cham ctia bancassurance sé anh hwéng
nghiém trong dén tang trwdng Noll cla toan nganh trong 12-18 thang tdi.
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Pinh gia

Hinh 16: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

Gia dinh 2024 2025 2026 2027 2028
LS phi rti ro 3.3% 33% 33% 3.3% 3.3%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.07 1.07 1.07 1.07 1.07
Chi phi vén cb phan 12.9% 12.9% 12.9% 12.9% 12.9%
Téc d6 tang trwerng dai han 0.02

(Pon vj: ty VND)

Thu nhap thang du (4,105) (1,877) 1,356 4,043 7,744
Gia tri hién tai cta RI (3,636) (1,472) 942 2,488 4,220
VCSH dau ky 134,631
Tbng Gia tri hién tai (5 ndm) 2,542
GTHT Terminal Value 39,454
EV 176,626
SLCP dang Iwu hanh (tr cd) 7,934
Gia tri cé phiéu (VND/cp) 22,300

Nguén: MBS Research

Hinh 17: Bang so sanh cac NHTM Viét Nam (gia déng clra ngay 15/11/2024)

Giahiéntai Vénhoéa Tdng tai san P/E P/B ROE ROA

(VND/cp)  (ty VND) (ty VND) TTM 2024 TTM 2024 ™ 2024 TTM 2024
BID 44,700 270,201 2,575,981  11.5x 10.2x 2.0x 1.7x  185% 183% 1.0% 1.0%
VCB 91,700 517,550 1,932,362  15.0x 14.8x 2.7x 25x  19.4% 159% 1.9% 1.0%
CTG 33,100 188,218 2,229,791 8.7x 7.9x 13x 12x  16.3% 20.8% 1.0% 1.8%
MBB 23,500 129,740 1,028,819 6.0x 6.0x 1.2x 11x 21.6% 22.0% 2.2% 2.4%
VPB 18,700 156,298 858,885 11.8x 54x 1.1x 0.9 9.7% 6.2%  1.6% 10.9%
TCB 22,450 165,206 927,053 7.3x  122x 12x 13x  165% 14.9%  25% 2.4%
ACB 24,400 110,550 777,393 6.8x 59x 1.4x 13x 21.7% 226% 22% 2.4%
STB 32,400 65,700 702,986 75x  7.2x  1.3x  1i1x  18.0% 22.6% 1.3% 2.4%
HDB 24,700 75,872 629,569 58x 54x 15x 13x  26.8% 185% 21% 1.3%
LPB 31,450 82,867 455,805 84x 9.7x 20x 19x 259% 27.8% 23% 2.7%
MSB 11,300 30,680 300,701 70x 52x 09x 0.8x  13.2% 27.8% 15% 2.7%
VIB 18,150 55,114 445,378 7.6x 6.0x 14x 11x  18.6% 278% 17% 2.7%
OCB 10,350 26,384 265,502 8.6x 4.2x 09x 0.6x  10.3% 27.8% 1.3% 2.7%
TPB 15,600 43,724 385,352 9.0x 65x 1.2x 10x  14.0% 227% 13% 1.7%
Trung binh (trir SOEs) 85,649 616,131 7.8x  6.7x 1.3x 1iIx  17.8% 219% 1.8% 3.1%
Trung binh 137,007 965,398 8.6x 7.6x 1.4x 13x  17.9% 211%  17% 2.7%

Nguén: Fiinpro, MBS Research

Hinh 18: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng % boéng gop
Thu nhap thang dw 22,300 50% 11,150
P/B (P/B muc tiéu 1.1x) 22,000 50% 11,000
Gia muc tiéu 22,150

Ngudn: MBS Research
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BAO CAO TAI CHINH

B&o céo KQKD (ty VND) 2023A 2024F 2025F 2026F Ty s6 tai chinh 2023A  2024F  2025F  2026F
Thu nhap lai thuan 38,175 49,714 61,983 86,977 Tang trwéng

Thu nhap t& dich vy 7,212 5,885 7,418 8,502  Tbng tai san 29.6% 12.8%  23.9%  27.8%
Thu nhap t&» vang va ngoai héi (806) 858 497 1,263  Chovay va CK 27.7%  20.4% 22.7% 23.3%
Lai/L3 tr CKKD 380 123 85 131  Tién gri KH & GTCG 27.8% 15.7% 26.1%  29.4%
Lai/L3 tr CKDT 250 149 173 233 LNST -49.8%  80.4%  26.1%  33.4%
Lai thuan tir HD khac 4,526 3,475 5,133 4,218

Téng thu nhap hoat déng 49,739 60,204 75,288 101,324  Antoan vén

Chi phi hoat déng 13,941 14,750 18,822 25,331 CAR 17.1%  15.8% N/A N/A
LN trwéc dy phong va thué 35,798 45,454 56,466 75,993  VCSH/Téng tai san 16.8%  16.5% 152%  13.8%
Chi phi DPRRTD 24,994 26,221 32,193 43,570  Don bay tai chinh 5.95 6.06 6.58 7.26
LNTT 10,804 19,233 24,274 32,423

Chi phi thué TCDN 2,310 3,913 4,956 6,646 Chat lwong tai san

LNST 8,494 15,320 19,318 25,778  Tylé No nhém 3-5 5.0% 4.8% 4.7% 4.5%
LN cb déng thiéu sb (1,480) 901 947 1,263  Tylé no nhém 2 6.9% 6.5% 6.0% 5.5%
LNST cho cé déng ngan hang 9,974 14,419 18,371 24,515 LLR ratio 52.2% 51.3%  48.7%  48.5%
Can ddi ké toan (ty VND) 2023A 2024F 2025F 2026F Thanh khoan

Tién va twong dwong tién 2,285 2,776 2,709 3,040 LDR 93.0% 92.6%  90.4%  86.1%
Tién gtvi tai NHNN 8,423 13,241 18,048 22,619 TS thanh khoan/TTS 26.0% 245% 25.5%  28.4%
Tién gl va cho vay cac TCTD 94,094 75,484 105,841 181,235 TS thanh khodn/tién glri KH ~ 35.3%  32.7%  35.4%  40.4%
Chirng khoan kinh doanh 12,326 13,437 8,228 10,083

Hoat dong mua no 822 - - - Kha nang sinh loi

Cho vay khach hang 566,271 674,757 826,641 1,013,926 ROE 73% 11.1% 12.9%  15.0%
Dy phong cho vay (14,799)  (16,659) (18,873) (21,900) ROA 1.2% 1.8% 1.9% 2.0%
Ching khoan dau tw 94,587 121,475 157,084 197,743  NIM 5.7% 6.0% 6.3% 7.0%
Dau tw dai han khac 189 183 195 214  NI/TOI 76.7%  82.6% 82.3%  85.8%
Tai san cb dinh 1,924 1,931 1,950 1,972 CIR 28.0% 245% 25.0% 25.0%
BDS dau tw - - - -

Tai san C6 khac 51,446 35,970 41,088 51,630 Dinh gia

TONG TAI SAN 817,567 922,593 1,142,911 1460562 EPS co ban (VND) 1,257 1,817 2,316 3,090
NQ PHAI TRA 677,771 775,411 976,412 1,268,285  Gia tri s6 sach (VND) 16,969 17,786 20,102 23,192
No NHNN, Chinh pht 4,118 2,604 3,127 3,847 PIE 15.2x  10.5x 8.2x 6.2x
Tign gtvi, vay cac TCTD khac 156,357 168,689 196,741 252,468 P/B 1.1x 1.1x 1.0x 0.8x
Tién gli clia khach hang 442,368 520,879 625,414 769,380

Phai sinh va cac CCTC khac 0 0 0 0

Vén tai tro, Gy thac dau tw 22 169 197 252

Phat hanh gidy t& c6 gia 47,787 60,728 123,996 202,785

Céac khoan no khac 27,118 22,342 26,937 39,553

VON CHU SO HOrU 139,796 147,182 166,500 192,277

Vén diéu l& 79,339 79,339 79,339 79,339

Thang dw vdn cb phan 23,993 23,993 23,993 23,993

C6 phiéu quy - - - -

Vén khac - - - -

Quy clia TCTD 12,233 16,608 21,457 26,902

LN chwa phan phéi 19,066 21,176 34,699 53,769

Loi ich CD khong kiém soat 5,164 6,065 7,012 8,275

TONG NO' VA VCSH 817,567 922,593 1,142,911 1,460,562

Nguén: VPB Financial Statements, MBS Research
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MIEN TRU TRACH NHIEM

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

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

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

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

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Dinh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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