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3Q2024, VCB c6 thu nhap [&i thuan dat 13,578 ty VND (-2.4% QoQ, +7.8% YoY); TOI
dat 16,836 ty VND (+0.5% QoQ, +6.7% YoY). Chi phi trich lap du phong giam manh,
dat 326 ty VND (-78.5% QoQ, -78.2% YoY) khién LNTT dat 10,699 ty VND (+5.8%
QoQ, +18.2% YoY). Liiy ké 9M2024, LNTT dat 31,533 ty VND, ting 6.7% YoY.

Tang trudng tin dung 9M2024 dat 10.2% YTD. KBSV duy tri quan diém VCB sé& ¢
mUc tang trudng tin dung dat 14% trong nam 2024 khi: (1) Tin dung toan hé théng
c6 xu hudng day manh giai ngan cudi ndm; (2) Su héi phuc phan nao cua thi trugng
bat dong san; (3) Su cai thién cua linh vuc san xuat.

Theo quan diém ctia KBSV, NIM clia VCB sé& gdp ap luc trong ndm 2025 dya trén: (1)
Ap luc 1&n Chi phi dau vao gia tang do cac rli ro vé ty gia va thanh khoan trong bdi
canh tang trudng huy ddng thap; (2) Nén ldi sut cho vay du kién van duy tri mic
thap dé ho trg thic day phat trién kinh té.

Ngay 17/10/2024, NHNN cdng b8 quyét dinh chuyén giao bat buéc NHTM TNHH 1
thanh vién Xay dung Viét Nam (CBBank) cho VCB. CBBank la phap nhan d6c lap va
khéng hgp nhat vao bao céo tai chinh ctia VCB. Sau khi nhan chuyén giao, VCB sé&
c6 diéu kién d€ ma rong mang Ui, tang quy mé kinh doanh, sap nhap hodc thoai
vén tai CBBank sau khi két thic phuang an chuyén giao bat budc.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phat sinh, chling t6i khuyé&n nghi MUA déi vdi ¢ phi€u VCB. Gia muc tiéu cho
nam 2025 la 107,500VND/cp, cao han 17.8% so vdi gia tai ngay 25/11/2024.

Dil liéu giao dich Bién ddng gié c6 phiéu

Gia muc tidu VND 107,500 Ty lé CP ty dolchuy(:e’n nhuqig 25.2% (%) . M 3M 6M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 124.5/5.0 Tuyét doi -0.5 -0.8 1.2 6.2

Tang/giam (%) 17.8% S& hitu nudc ngoai (%) 23.2% Tudng daéi 0.9 2.8 3.4 -6.5

Gia hién tai (11/25/2024) VND 91,300 C6 dongén SBV (74.80%)

Gia muc tiéu dong thuan VND 109,100

Vén héa thi trudng 519.2/20.4

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia Gid (LHS)

Cudi nam tai chinh 2022 2023 2024F 2025F D) Tuong quan Vnindex (RHS) “

Thu nhép l&i thuan (ty VND) 53,246 53,621 56,737 62,765 10(0,000 v 5

LN thuan trudc CF DPRRTD (ty VND) 46,832 45,809 47,256 52,529 95,000 0

LNST (ty VND) 29,899 33,033 34,359 34,257 90,000 S

EPS (VND) 6,318 5,910 6,147 6,129 £5,000 10

Tang trudng EPS (%) 6.5 (6.4) 4.0 (0.3) 80,000 15

PER (x) 14.5 15.4 14.9 14.9 75.000 . . 20

Gia tri s séch/CP (BVPS) 28,663 29,524 35,672 41,801 £ e P

PBR (x) 3.19 3.09 2.56 2.18 o o & o &

ROE (%) 24.4 22.0 18.9 15.8 » » o ‘*’\ »

Ty suét ¢ tdic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd cau tin dung 2023

KBSV

RESEARCH

Hoat dong kinh doanh

mBanlé mSME

Doanh nghiép l6n

Ngan hang TMCP Ngoai Thugng Viét Nam
(VCB) thudc nhém NHTMCP ¢é sé hitu nha
nudc vdi quy mé tai san tinh dén hét nam
2023 dat 1,839 nghin ty VND, dUing th(f 4 toan
nganh. Danh muc cho vay clia VCB kha an
toan va tap trung vao 2 nhém khach hang
chinh la nhém khach hang doanh nghiép I6n
chiém 48% va nhdm khach hang cé nhén
chiém 45%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

NIM s& gap ap luc trong ndm 2025. Rui ro tang |3i suat huy ddng trong khi |3i sut cho vay van gitl

muc thap dé ho trg nén kinh té.

Chat lugng tai san dudc kiém soat tét, diing dau hé théng.

Tang trudng tin dung ki vong dat 14%. Ddng luc dén tU nhu cau tin dung ting, dic biét & nhém
khach hang ban (& va doanh nghiép l&n.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Thu nhép i thuan 56,737 62,765 -5% -9% 58,160 67,276 -2% -1%
LN trudc Chi phi DPRRTD 47,256 52,529 -1% -9% 49,898 59,616 -5% -12%
LNST ngan hang me 34,359 34,257 -1% -6% 34,775 41,088 -1% -17%
Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
4 Kich ban cd s& (2025)

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

129,300 VND (Dién bién vi md tét, i suat
cho vay cai thién)

1) Tang trudng tin dung: +14%
2) LS cho vay binh quan: 5.4%

3) Ty @ ng xau: 1.2%

107,500 VND

Kich ban tich cuc:

1) Tang trudng tin dung: +16%

99,900 VND (Dién bién vi mé khdng thuan
lgi, chat lugng tai san kém)

2) LS cho vay binh quan: 5.6%
3) Ty [é ng xau: 1.0%

92,000 VND

Kich ban tiéu cuc
1) Tang trudng tin dung: +12%

2) LS cho vay binh quén: 5.2%
3) Ty [é ng xau: 1.4%
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3Q2024, LNTT dat 10,699 ty VND,

tang 18.2% YoY

Bang 1. Cap nhat KQKD/Du phong KQKD

KBSV

RESEARCH

Hoat dong kinh doanh

3Q2024, VCB c6 thu nhéap l&i thuan dat 13,578 ty VND (-2.4% QoQ, +7.8% YoY);
thu nhap ngoai l&i dat 3,258 ty VND (+14.6% QoQ, +2.4% YoY) khién TOI dat
16,836 ty VND (+0.5% QoQ, +6.7% YoY). Chi phi trich lap du phong gidam manh,
dat 326 ty VND (-78.5% QoQ, -78.2% YoY) khién LNTT dat 10,699 ty VND (+5.8%
QoQ, +18.2% YoY). Lly ké 9M2024, LNTT dat 31,533 ty VND, tang 6.7% YoY.

(ty VND) 3Q2023 2Q2024 3Q2024 +/-%QoQ +/-%YoY Chu thich

Thu nh3p [&i thuan 12,596 13,908 13,578 -2.4% 7.8%  Thu nhap l&i thuan giam nhe so vdi quy trudc khi chi phivén
tdng 7.4% QoQ trong khi thu nhap l&i chi téng 1.4% QoQ.

L&i thuan tir hoat dong dich vu 891 1,499 1,272 -15.1% 42.8%  DOng luc tang trudng chinh dén tif 2 mang cé ty trong déng gép
18n la mang tai chinh thuong mai va mang bao hiém, lan lugt
tdng 42.8% YoY va 31.5% YoY.

Thu khac tif hoat ddng ngoai l&i 2,290 1,345 1,986 47.7% -13.3%  MangFX cd sy cai thién tét so vdi quy trudc, dat 1,347 ty VND
(+16.0% QoQ, -14.8% YoY) trong khi @6 mang kinh doanh & dau
tu chding khoan khéng cé déng gbp dang ké. L3i thuan tif hoat
dong khac dat 555 ty VND, tdng manh so véi quy trudc chi dat 24
ty VND.

Téng thu nhap hoat déng 15,777 16,752 16,836 0.5% 6.7%

Chi phi hoat déng (5233) (5122)  (5,811) 13.5% 11.1%

LN thuan trudc CF dy phong rdi ro 10,545 11,630 11,025 -5.2% 4.5%

tin dung

Chi phi du phong rui ro tin dung (1,494) (1,514) (326) -78.5% -782%  Chat lugng tai san dan dau nganh cling bd dém du phongcao
nhat hé théng la cd s§ dé VCB c6 mdic trich [ap du phong thap
trong 3Q2024.

Lgi nhuén trudc thué 9,051 10,116 10,699 5.8% 18.2%

LNST ctia ngdn hang me 7,269 8,119 8,567 5.5% 17.9%

Tang trudng tin dung 3.8% 7.7% 10.2% 2.4 ppts 6.3ppts  Tin dung tiép da tang trudng véi dong luc ti nhém khach hang
doanh nghiép 8n (+12.3% YTD) va nhém khach hang ban 1é
(+9.5% YTD) trong khi nhém SME chi tang 2.6% YTD.

Tang trudng huy dong -2.6% 3.4% 4.9% 1.4 ppts 7.4ppts  Tangtrudng huy déng thap han trung binh nhém ngén hang
quan sét (+9.9% YTD) do VCB duy tri m3t bang (3i sudt huy dong
thap nhat nganh (~4.6% tién guii ki han 12 thang).

NIM 3.32% 2.99% 3.00% 0 bps -32 bps

L&i sudt dau ra binh quan 6.49% 5.51% 5.24% -26 bps -124 bps

L&i suat dau vao binh quan 3.51% 2.83% 2.52% -30 bps -99 bps

CIR 33.2% 30.6% 34.5% 3.9 ppts 1.3 ppts

NPL 1.21% 1.20% 1.22% 2 bps 1bps  VCBvan duy trivjthé& ngdn hang cé chat lugng tai san tét nhat

hé théng. Trong ki, ng nhém 5 téng 6bps QoQ trong khi céac
nhém ng con lai déu cé su diéu chinh giam. Ng xdu mdi ting
thém theo udc tinh ctia KBSV dat khoang 0.02%, giam so vdi cac
quy trudc cho thay chat lugng tai san van dang dudc kiém soat
tét.

Ngudn: Bo cdo cdng ty, KBSV
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Biéu db 2. Tang trudng thu nhap l3i thuan va l3i tir hoat

dong dich vu 2019-2024 (YoY)

Thu nhép (3 thuan L3 tU hoat dong dich vu
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Ngudn: Bo cdo cdng ty, KBSV

Biéu db 4. Bién dong lai suat - NIM giai doan 2019-2024

Qe N|M
L&i suat dau ra binh quan
e==O=== | 3i suat huy déng binh quan
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Ngudn: Bo cdo cdng ty, KBSV

Bi€u d6 6. Cd ciu thu nhap ngoai l3i 2019-2024

KBSV

RESEARCH

Biéu d6 3. Tang trudng thu nhap hoat ddng va LNST 2019-2024

(YoY)

Thu nhap hoat dong (TOI)  mmmmmmm LNST
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 5. Ty lé CASA clia VCB giai doan 2019-2024
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 7. Ty L& CIR cua VCB giai doan 2022-2024

Ngudn: Bao cdo cdng ty, KBSV

Duy tri ki vong tang trudng tin dung
14% cho nam 2024
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Ngudn: Bao cdo cong ty, KBSV

Tang trudng tin dung 9M2024 dat 10.2% YTD trong dé mang khach hang ban lé
va doanh nghiép |8n dan dat ting trudng, [an ludt dat 9.5% va 12.3%. KBSV duy

tri quan diém VCB s& cé muc tang trudng tin dung dat 14% trong nam 2024 khi:
(1) Tin dung toan hé thdng c6 xu hudng day manh giai ngan cudi nam; (2) Su

hoi phuc phan nao cla thi trudng bat dong san. Lily ké 3 quy gan day nguon
cung can hd da dudc cai thién véi téng sé can cap phép dat 31,543 cén, cao
hon 62% so véi 4 quy am dam trudc do; (3) Su cai thién cla linh vuc san xuat.
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RUi ro tang chi phi dau vao trong
nam 2025 do ap luc ty gia va thanh
khoan

L3i suat cho vay duy tri mdc thap
ho trg nén kinh té

Chi phi vén binh quén ki vong cé xu hudng
giam tuang tu giai doan 2021-2022 khi l&i suat
huy dong tang trd lai nhung van & mic nén
thap so vdi qué khd.

KBSV
RESEARCH

Theo quan diém cta KBSV, NIM ctia VCB sé& gdp ap luc trong ndm 2025 dua
trén:

KBSV cho rang chi phi dau vao (COF) clia VCB con du dia dé cai thién trong
4Q2024 nhd 3i suat huy dong van dugc duy tri § mlc thap. Tinh tdi thgi diém
hién tai, 13i suat huy dong ca nhan ky han 12 thang ctia VCB dang & mUc 4.7%,
thap han muc l3i suat huy dong ndm 2022 (~5.5%), la giai doan VCB c6 muc chi
phi vén tét nhat trong cac nam trd lai day (Bi€u d6 8). Tuy nhién, budc sang
ndam 2025, ap luc |&n chi phi dau vao s€ gia tang dya trén: (1) Tién gufi ngoai té
trong 3Q2024 giam 36.9% QoQ, la mic thap nhat trong cac ndm gan day la yéu
t6 can theo dai; (2) RUi ro ty gia tiém an do chinh sach cda téng théng Trump
c6 thé dan tdi dong USD manh, tao ap luc khién Viét Nam phai tang di suat huy
dong, kim hdm da giam cua chi phi vén; (3) Tang trudng huy dong thap do lai
suat thap khién ap luc thanh khoan hién hitu khi nhu cau tin dung phuc héi trg
lai.

3 chiéu ngudc lai, KBSV ki vong ting trudng ctia khéi cho vay béan 1é va su hoi
phuc ctia nganh bat ddng san sé& [a dong luc chinh dé cai thién |gi suat tai san
sinh 1i. Tuy nhién, mdc nén 3i sudt cho vay thap van s& dugc duy tri trong
nam 2025 dé thac day phat trién kinh té€, dam bao tang trudng tin dung khi: (1)
Nén kinh t& héi phuc chdm véi chi sé PMI va téng muc ban lé hang héa va dich
vy tiéu dung déu & mUc thap hdn so vdi giai doan 2021 (giai doan nén (i suat
thap); (2) Tang trudng dau tu tai san c6 dinh clia cac doanh nghiép niém yét chi
dat 10.1% trén nén thap ctia ndm 2023 cling ty trong nd ngan han tié€p tuc duy
tri 8 mUc cao cho thdy cdc doanh nghiép dang cé xu hudng vay ngan han dé tai
trg von luu dong thay vi vay dai han d€ md réng san xuat kinh doanh.

Biéu d6 8. Tudng quan Chi phi vén - i suat huy dong va l3i suat lién ngan hang

s | 31 SUST MUy dONE

Lai suat Lién ngdn hang Chi phfvén binh quan

Ngudn: Bao cdo cong ty, KBSV
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KBSV

RESEARCH

Bi€u d6 9. Cd cdu tin dung theo ki han

Ty trong déng gdp cuia cho vay ki han ngén -
dudi 1 nam duy tri & muc cao trén 64% lam

giam t6c¢ do hoi phuc cla i suit cho vay binh Ngsnhan  mTrung - dai Han
quan trong nam 2025.
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu db 10. Tang trudng tdng muic ban lé hang héa va Biéu d6 11. Chi s6 PMI Viét Nam giai doan 2017-2024
doanh thu dich vu giai doan 2015 - 2024
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Ngudn: GSO Ngudn: GSO
Chat lugng tai sdn dugc kiém soat Chat lugng tai san tiép tuc dudc kiém soat tét vGi NPL 3Q2024 dat 1.22%, thap
tot nhat hé théng; ty & nd xau mdi tang thém udc tinh & mdc thap, dat 0.02% cling

ty lé bao phu ng xau dat 204.6%, cao nhat toan nganh. Theo quan diém cua
KBSV, véi chat lugng tai san hién tai va b dém du phong 1én, VCB c6 du du dia
dé linh hoat trong céng tac trich lap du phong trong 4Q2024 va 2025 dé hoan
thanh cac muc tiéu dé ra. Bén canh dd, du ng tai cd cu theo TT02 dén hét
9M2024 clia VCB chi khoang 0.01% téng du ng, qua do viéc hét han TT02 vao
cudi nam 2024 s& khdng c6 tac dong dén chat lugng tai san cling nhu Igi nhuan
ctia VCB.
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Chinh thiic nhan chuyén giao bat
budc NHTM TNHH 1 thanh Vién Xay
Dung Viét Nam

KBSV

RESEARCH
Biéu d6 12. C4 cau ng xau & nd can chd y ctia VCB giai doan 2022-2024
ENgcanchdy  mNgduditiéu chuan Ngnghingd  m Ngxau cd kha nang mat von
4.5% -
4.0%

3.5% +
3.0%
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2.0%
1.5%
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0.4%!
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4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 13. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL QoQ % nhom 2 QoQ Trich 13p (Ty VND) LLCR
vPB 281% [  -0.27% 7.06% [ -0.77% 15479 50.7%
ViB 3.85% 0.19% 3.65% [ -0.51% -5,404 47.1%
oce 3.19% 0.07% 2.87% [ 0.a5% 2,715 52.9%
MSsB 288% (B -0.21% 1.92% 8 -0.19% -3,093 62.9%
EIB 2.71% 0.06% 0.90% & -0.1a% 1,725 39.9%
STB 2.47% 0.04% 0.72% | 0.02% -9,755 75.0%
HDB 190% [  -0.20% 3.75% [ -0.75% -4,985 65.9%
o8 2.29% 0.23% 2.22% [ -0.90% 3,160  58.8%
LB 1.96% 0.23% 1.16% | 0.02% 4860 77.5%
MBB 2.23% 0.60% 1.89% { 0.05% -10,787  68.8%
TG 1a5% [B  -0.12% 1.44% ! 0.00% -35,537  153.0%
BID 171% 0.19% L67% {lo.08% -38,638  115.7%
ACB 1.49% 0.04% 0.63% B -015% 6,661 80.5%
TCB 1.29% 0.06% 0.82% | 0.00% -8,366  103.5%
vee 1.22% 0.02% 0.35% {-0.01% 35,063 204.6%

Ngudn: Bdo cdo cdng ty, KBSV

Ngay 17/10/2024, NHNN cdng bd quyét dinh chuyén giao bat buéc NHTM TNHH
1 thanh vién Xay dung Viét Nam (CBBank) do nha nudc sd hitu 100% vén cho
VCB nham khéc phuc cac yéu kém, cdi thién hiéu qua, dua CBBank trd lai hoat
dbng 6n dinh va lanh manh. Sau chuyén giao, CBBank tiép tuc hoat déng dudi
m6 hinh NHTM TNHH 1 thanh vién do VCB s& hitu 100% vén. CBBank la phap
nhan déc [ap va khdng hgp nhat vao bao céo tai chinh cta VCB. Sau khi nhan
chuyén giao, VCB sé c6 diéu kién d&€ md rdng mang ludi, tdng quy mo kinh
doanh, linh hoat trong viéc van hanh va cé quyén sap nhap hodc thodi vén tai
CBBank cho nha dau tu khac sau khi két thic phudng an chuyén giao bat budc.
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Bang 14. Dy phdng két qua kinh doanh

KBSV

RESEARCH

Du phong két qua kinh doanh

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

Thu nhap l5i thuan 53,621 56,737 5.8% 62,765 10.6%  Giam 9.1% du phéng thu nhap di thuan 2025 do quan diém
than trong hon vé trién vong NIM.

L&i thuan tir hoat dong dich vy 5,780 6,022 4.2% 6,529 8.4%

Téng thu nhap hoat dong 67,723 70,009 3.4% 77,706 11.0%

Chi phi trich lap dy phong (4,565) (4,332) -5.1% (9,730) 124.6%  Giam dy phdng trich [ap du phong 22.9% nhd chat lugng tai
san cai thién tét hon dy kién.

Lgi nhudn sau thué 33,033 34,359 4.0% 34,257 -0.3%

NIM 3.00% 2.97% -3bps 2.95% -2bps  NIM dy phdng diéu chinh giam 29bps so vdi du phéng cii
phan anh ruiro ap luc tu ty gia va thanh khoan én (3 suat
huy dong.

L3i sudt dau ra binh quan 6.04% 5.02% -102bps 5.41% 39bps

L&i sudt dau vao binh quan 3.41% 2.31% -110bps 2.80% 49bps

CIR 32.4% 32.5% 14bps 32.4% -10bps

NPL 0.98% 1.20% 22bps 1.20% Obps

Téng tai san 1,839,613 2,016,073 9.6% 2,269,692 12.6%

Vén chd sé hiru 165,013 199,372 20.8% 233,628 17.2%

Ngudn: Bao cao cdng ty, KB Securities Vietnam

Dinh gia - Khuyén nghi MUA, gia
107,500 dong/cé phiéu

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau Igi nhudn thang
du dé tim ra muc gia hgp ly cho c& phiéu VCB.

(1) Phudng phap dinh gia P/B

Chung t6i ha mUc P/B du phdng 2025 & muic 3.3x tuong dudng trung
binh P/B 5 ndm cla VCB dua trén chat lugng tai san tét nhat nganh tuy
nhién trién vong vé NIM khong tich cuc.

Phuaong phap chiét khau Igi nhudn thdng du (Bang 14)

Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho ¢ phiéu VCB cho nam 2025 la 107,500 déng/cé phiéu, cao hon 17.8%
so vdi gia ngay 25/11/2024,
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Biéu d6 15. Chi sé P/B clia VCB giai doan 2019-2024
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Ngudn: Bloomberg, KBSV

Bang 16. C& phi€u VCB - Pinh gia 2025 phudng phap chiét khau Igi nhuin thing du

Ty VND 2024F 2025F 2026F
Lgi nhuan sau thué 34,382 34,282 37,847
Ldi nhuén thing du 16,478 12,650 12,498
Chi phivén (r) 10.85%
Tang trudng (g) 3.0%
Gia tri cudi cung 129,418
Gia tri hgp ly cudi 2024 431,022
Gid tri c6 phiéu VCB 77,118
Ngudn: KBSV

Bang 17. Tong hdp céc phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Tytrong  Gid du phéng theo ty trong
P/B 137,942 50% 68,971
Lgi nhuén thang du 77,118 50% 38,559
Giad muc tiéu 107,500

Ngudn: KBSV
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Ngan hang TMCP Ngoai Thudng Viét Nam (VCB) - Bang tom tat KQKD & du phdng, 2021A-2025F

Bdo cdo Két qua hoat déng kinh doanh Bang can doi ké toan
(Ty dong) 2021 2022 2023 2024F 2025F (Ty dong) 2021 2022 2023 2024F 2025F
Thu nhép & thuén 42,273 53,246 53,621 56,737 62,765 Cho vay khéch hang 935,010 1,120,287 1,241,675 1,414,303 1,614,292
4p (&i va cac khoan thu nhj . !
tu;:;;:rhap (8148 cickrodn ’ 70,622 88,113 108,122 95989 115270 Chiing khodn kinh doanh 2,800 1,500 2,495 2,878 2,952
Chi phili va cac chi phi tudng ty Tién mét, vang bac, d quy (irifdy trf bt
: (28,349) (34,866) (54,501) (39,252) (52,505) budc) 18,012 18,349 14,505 15,051 17,158
L3i/(L6) thuan tif hoat dong dich vy 7,407 6,839 5,780 6,022 6,529 Tai san c6 sinh 161 1,386,650 1,759,898 1,819,045 2,004,396 2,255,793
L3i/(L6) thuan tif hoat dong khac 2,393 2,054 2,272 1,450 2,135 Tai san c6 dinh va tai san khéc 39,947 71,157 40,584 36,341 39,791
Tong thu nhap hoat dong 56,630 68,083 67,723 70,009 77,706 Tong tai san 1,414,986 1,813,815 1,839,613 2,016,073 2,269,692
Chi phihoat dong (17,666) (21,251) (21,915) (22,753) (25,177) Tién gifi clia khach hang 1,135,324 1,243,468 1,395,698 1,448,209 1,650,959
LN thuan tridc CF DPRRTD 38,964 46,832 45,809 47,256 52,529 Céc khoan vay phai sinh, gidy t& c6 gid 17,395 25,341 20,031 26,485 29,663
Chi phi dy phong rui ro tin dung (11,478) (9,464) (4,565) (4,332) (9,730) Céc khoan nd chiu (& 1,271,945 1,568,635 1,631,238 1,766,787 1,979,189
Thu nhép khéc 3,100 2,928 4,050 3,625 3,882 Céc khoan nd khac 33,855 109,534 43,362 49,914 56,875
Chi phi'khéc (707) (874) (1,778) (2,175) (1,747) Téng ng phai tra 1,305,800 1,678,169 1,674,601 1,816,701 2,036,064
Tongldi nhudn trudc thué 27,486 37,368 41,244 42,924 42,799 Vén dieu 1 37,089 47,325 55,891 55,891 55,891
Chi phi thué thu nhap doanh nghiép (5,469) (7,449) (8,189) (8,542) (8,517) Théng du von cé phan 4,995 4,995 4,995 4,995 4,995
LNST 22,017 29,919 33,054 34,382 34,282 Ldi nhuan chua phan phéi 48,503 60,733 76,759 111,118 145,374
Ldi ich ctia ¢6 dong thiéu s& (20) (20) (21) (23) (26) Céc khoan diéu chinh von - - - - -
LNST ngan hang me 21,997 29,899 33,033 34,359 34,257 Vén chi s6 hifu 109,186 135,646 165,013 199,372 233,628
Chi sd tai chinh Pinh gid
(%) 2021 2022 2023 2024F 2025F (dong, X, %) 2021 2022 2023 2024F 2025F
Kha néing sinh (3i Chisd vé gid
ROE 21.7% 24.4% 22.0% 18.9% 15.8% EPS cd ban 5,931 6318 5,910 6,147 6,129
ROA 1.6% 1.9% 1.8% 1.8% 1.6% Gid tri s8 sach/CP (BVPS) 29,439 28,663 29,524 35,672 41,801
ROE trudc dy phong 30.7% 30.6% 24.4% 20.8% 19.4% Gid tri s séch hitu hinh/CP (Tangible BVPS) 28,611 28,068 29,060 35,216 41,355
ROA truéc dy phong 2.3% 2.3% 2.0% 2.0% 2.0% Chi s8 dinh gia
Bién l&i rong (NIM) 3.1% 3.4% 3.0% 3.0% 2.9% PER 15.4 145 15.4 149 149
Hiéu qua hoat déng PBR 31 32 31 26 22
LDR thuan 84.6% 92.1% 91.0% 100.0% 100.0% Tilé ¢ tifc 0.2% 0.0% 0.0% 0.0% 0.0%
CR 31.2% 31.2% 32.4% 32.5% 32.4% ROE 21.7% 24.4% 22.0% 18.9% 15.8%
Téc dd tang trudng An toan vén
Tang trudng tong tai san 6.7% 28.2% 1.4% 9.6% 12.6% Ti & an toan v4n(CAR) 9.0% 10.0% 11.6% >10% >10%
Téng trudng cho vay khach hang 13.9% 19.8% 10.8% 13.9% 14.1% Chat lugng tai san
Téng trudng LN thuan truéc DPRRTD 18.0% 20.2% -2.2% 3.2% 11.2% NPL(nd xau nhém 3-5) 0.6% 0.7% 1.0% 1.2% 1.2%
Tang trung LNST ngén hang me 19.2% 35.9% 10.5% 4.0% 03% 96 bao phti ng xdu (nd xdu nhém 3-5) 424.4% 316.9% 230.3% 195.1% 185.1%
Tang trudng EPS 19.2% 6.5% -6.4% 4.0% -0.3% SML (ng xdu va nd ca nchiy) 1.0% 1.0% 1.4% 1.6% 1.6%
Tang trudng BVPS 16.0% -2.6% 3.0% 20.8% 17.2% D6 bao phi nd xau (ng xdu va nd can chi y) 270.0% 208.2% 159.2% 146.3% 138.8%
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Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

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

Bat dong san, Xay dung & Vat liéu xay dung

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

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

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

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

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

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

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

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

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 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 Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 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 Khéch hang Ca nhén: (+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 cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém d&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng cd sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

