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NGAN HANG THUONG MAI CO PHAN SAI GON THUONG TiN (HOSE: STB)

Nganh Ngan hang THONG TIN GIAO DICH
XEP HANG 12 THANG Gia muc tiéu 12 thdng 39,8304 V3n hoa (ty déng) 63,815 d
Lgi nhuén ky vong 16.1% Khéi luong luu hanh 1,885,216,000
TRADING BUY Gia dong clia géin nhéit 34,3004 KLGD TB 52 tudn 5,845,620
Mét ngan hang tiém néing nhung con nhiéu bign sg &9 coo ot s2udn 35800002
Gid thdp nhdt 52 tuén 26,800 ¢
Ching téi cdp nhat dinh gia cho ¢ phi€u STB véi gid tri la 39,830 petq 1.24

VND/1 C8 phén bdng phuong phdp chiét khdu thu nhép thédng du RI,
khuyén nghi Trading Buy do ¢ phiéu cé upside nhung chua rd rang vé
tiém nding, phu thudc nhiéu vao cau chuyén ai s& mua lai 32.5% vén. VND triéu CP
Luén diém ddu tu: 40,000 120

* KQKD cta STB ndm 2024 I ndm cé tdng trudng tét nhdt trong lich s 35000 100
cua STB. Hét 9T, STB d& dat 76% KHKD, theo chia sé tu STB gén ddy, 30,000
du kién 2024 STB sé dat LNTT hon 12,700 ty, tuong duong véi viéc 80

25,000

vuot 120% KHKD, vuct ky vong cla ching tdi tir ddu ndm Ia dat KHKD.

Q4/2024 dy kién ghi nhan 4,600 ty, tdng 68% yoy va cao nhdt trong

lich st clia STB. Theo dd, cd ndm STB sé cé muc tdéng trudng LNTT 1000 40

BIEN DONG GIA CO PHIEU

20,000 60

vugt tréi & muc 32.5% yoy, vust 2 |&n du phdng ban ddu cla ching tdi 10,000
& muc 16.5% yoy. Do khéng con TP VAMC va tich cyc trong viéc thu hoi 5,000 ‘ 20
no xdu (trong nam xUr ly gén 10 nghin ty déng no xdu va tdi sdn tén ) ‘ | ‘ ‘ ‘ Il H il ‘ il o
dong) nén dp luc 1én trich lap du phong I khéng 16n nhu cdc ndm 33333333334
(A SR8 RERSA

truoe,’ho tro cho KQKD., ) ’ \ § E g g g g g N g § é E

* Du kién sau khi hoan tat dy dn, chdng ta cé thé ky vong STB bdat ddu ST g B R R R R
trd cd tuc tir 2025 tré di nhung STB ¢6 khd ndng sé uu tién trd ¢ tuc

N \Volume e Close

bdng cé phiéu dé tdng vén va khéng lam dnh hudng ty 1&é CAR do
CAR cta STB dang & muc qud thdp (~10%).

RUii ro: Pv:tydéng 912023  9T2024 % yoy

* Phdn 32.5% von gidi tda tu VAMC cla STB néu khéng co mot NPT TN I&i thudn 16,439 18,433 12%
mua chi phdi s& dan dén rui ro hoat déng do viéc khdéng coé cd déng

chién lugc hodic nhom ¢ déng kiém sodt &n dinh ¢ thé sé gay ra 1©! 19,465 21,267 7%

canh tranh gifa cdc nhém cd déng, lam dnh hudng I6n dén chién LNTT 6,840 8,094 18%

luoc kinh doanh va dinh hudng phdt trién dai han, tuong tu nhu

trudng hop cla EIB. EPS 3,825 4,647 21%
* NIM du duy tri tét so v&i nganh, chi gidm 10 bps ytd nhung ching toi g\ /pg 23,186 27.201 7%

du phong NIM 2025 sé chiu dp luc do nganh canh tranh hon do vdy

gidm vé muc 3.62%. TTTD 9T cling chdm hon TB ngdnh (8.3%, dudi 9%).  NIM 4.03% 3.75% -7%
« Tylé CIR & mlc khd cao so véi ngdnh (45.4% tai Q3 so vaéi 33.9% TB CRR 50.87% L5.40% 1%

nganh) sé& la thdch thdc cho bién Ioi nhudn, mét phdn do STB chua
thuc hién chuyén déi s& manh mé nhu & cdc ngdn hang khdc, disau  ROA 1.24% 1.33% 7%
cdc ngdn hang khdc khi con dang can ngudn luc tap trung thuc hién

N .. " ROE 17.51% 18.04% 3
bé dn Tdi co cdu.

o0

* NPL lién tuc t&ng trong 1 ndm trd lai day du xt ly thu héi no cta STB
cd cdi thién trong 2024. Tai Q3, NPL tdng 20 bps ytd véi ng nhdm 5 dé
t&Nng tdi 84.6% ytd. CAR qud thdp (gdn 10%) so véi nganh (12%).

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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TONG QUAN DOANH NGHIEP

Ngan hang Thuong mai C6 phdn Sai Gon Thuong Tin (STB) ducc thanh Iap vao ndm 1991 trén co sé hop nhdt Ngdén
hang Phat trién Kinh t& Go Vdp cung véi 03 hop tdc xd tin dung l& téan Binh, Thanh Céng va LT Gia. Sacombank ¢
ng@n hang Viét Nam tién phong nhdan ducc gép vén Uy thdc, tdi tra va hd tro kY thudt tir cde té chic tai chinh qudc
té IFC, ADB, Proparco, FMO, ngdn hang TMCP Viét Nam ddu tién xdy dung va dua Trung t&m D liéu (Data Center)
hién dai dat tiéu chudn quéc té vao hoat déng. Nam 2006, STB I ngdn hang TMCP ddu tién tai Viét Nam tién phong
niém yét c& phiéu tai HOSE.

Co cdu Cé déng Mang lugi Chi nhanh va Phong giao dich theo viing

= PYN Elite Fund 6.68% = TP. HCM

3.32%  171%

= Duong Céng Minh 1.36% ®TadyNamBo6

1.13%
= Déng Nam B 182, 33%

® Nom Trung B & Tay
Nguyén
= Bdc Trung Bo

= Tianhong Vietnam
Themematic Fund

= SCB Vietnam Alpha
Fund Not for Retail

Investors
= Norges Bank

TP. Ha Noi 109, 20%

= C6 déng Khac Mién B&
ién Bdc

Thi trudng trong diém gém TP. H8 Chi Minh, Tay Nam B, Déng Nam B, va Nam Trung Bd & Tdy Nguyén

Khu vuc phia Nam van la dia ban kinh doanh chinh cla STB do mang ludi hién dién chd yéu & khu vuc phia Nam va
dong goép téi 44% vao LNTT. Ngodira STB con cd mang ludi & Lao va Campuchia, tuy nhién chua dong gép nhiéu vao
KQKD, muc dbé déng gdp chi tuong duong cdc céng ty con. Tinh dén cudi ndm 2023, STB s& hiru 552 chi nhdnh va
phong giao dich va Id ngén hang tu nhdn Ién thd hai vé mang ludi chi nhdnh ma chung téi theo doi.

Coéng ty con

Sa cnmhanl-:-SBJ Sacombank-SBR S?F_“““’__“““'s“ Sac ombank-SBL

y Vang bac da quy (Cong ty Kieu hoi) K I (Cdng ty Cho thué tai chinh)

KHKD 2024

Téng Tai sdn 721,400 702,986

Tdng trudng tin dung 535,800 530,867 99%
Tdng trudng huy déong 636,600 601,431 94%
Ty & no xAu ngdn hang me 2% 2.5% Khong dat
LNTT 10,600 8,094 76%

Nguén: BCTN ngén hang

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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KQKD vuct tréi cia STB chung téi cho rdng chua bén viing do chd yéu
nam nay STB kiém sodt gidm duoc chi phi vén (gidm t&i 27% yoy chi phi
I&i), cung xu hudng cua thi trusng va gidm chi phi trich lap du phong
(-26% yoy), con doanh thu 1&i (-11% yoy) va phdn thu nhdp ngoai 18i (-6%
yoy) déu gidm so vai cung ky.

Chung t6i du phéng thu nhdp 1&i thudn van la déng luc tdng trudng
chinh cho KQKD cta STB du TTTD cla STB con yéu so vdéi ngdnh nhung
do chi phi vén d& ha nhiét ddang ké trong 2024 va chiung téi du phong xu
hudng COF tiép tuc di ngang trong 2025 nén cu thé & 2024 va 2025,
chung téi du phong NIl cia STB c¢ thé lan luct dat muc 24,489 ty (+11%
yoy) va1 26,783 (+9.4% yoy).

Nguaoc lgi thu nhdp ngodi I&i sé khéng tdng trudng hon so véi ndm trudce,
va vdi da gidm cula ty 1é Non-1lI/TOI trong 4 quy lién tiép, chung toéi du
phdéng Non-Il chi dat 4,214 ty, tdng 3% so v&i ndm trudc do tinh hinh thi
trusng banca vén chua phuc héi, cuéc dua uu dai danh thi phdn thé tin
dung khéc liét hon va cdec mdng khdc clia STB chi di ngang so vai trung
binh cdc ndm khdc. Tuong ty, 2025 clng sé& co xu hudng nhu vy nén
chung t6i cling du phédng muc thu nhdp ngodi 1&i cla 2025 tdng trudng
3% yoy, tuong duong 4,331 ty.

Chi phi hoat dong cla STB du kién sé tdng lan luct & muc 7.2% va 7.5%
vao 2024 va 2025 do STB cdn duy tri T muc chi phi ddu tu cho chuyén déi
s8 dé bdt kip xu hudng vaéi cdc ngdn hang khdc trong nganh. Chi phi du
phong sau khi gidm 21% yoy & 2024 do dé xU ly hét ng TP VAMC, sé quay
trd lai t&ng 15% yoy & 2025 dé cha déng trich Iap. NPL trong 2025 du kién
cling sé gidm nhe 10 bps so vd&i ndm trudc do bd dém vén cla STB con
thdp so v&i nganh nén cdn kiém sodt va ndng cao chdt luong tai san.

Nhu v@y, LNTT 2024 cua STB vuct KHKD vdi muc tdng trudng tdi 32.5%
yoy nhung 2025 chung téi cho réng tang trudng sé& cham lai chi & muic
8.1% yoy.

Biéu dé 1. KQKD 972024
Pon vi: ty VND

2,835

o [

10,436
(10,831) 8,094
2 342 .
Thu nh&p ngodi ldi... Chi phi hoat déng Chi phi du phong
Thu nhép 1&i thuan... Tng thu nhap hoa... Lgi nhudn trudc du... LNTT

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.



¥ VPBanlk

BAO CAO CAP NHAT DOANH NGHIEP Securities
Bi€u d6 2. CIR cua STB ¢é xu hudng gidm nhung vén con cao so véi nganh, CIR cao va
chua canh tranh. NIM dd cdi thién ddng ké so véi thai ky 2 ndm trudc. Noll/TOI thép,
Bon vi: % khé canh tranh
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Biéu dé 3. CIR cua STB cdn cao so cdc ngdn hang niém yé&t khdc
Pbonvi: %
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Biéu dé 4. Thu nhd@p ngoai l&i déng gép nhé vao TOI
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Nguén: BCTC, VPBankS tinh todn

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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Du TTTD con chdm so véi nganh (TTTD cudi Q3 chi dat 8.3% ytd, dudi TB
ngdnh 9%) di cung vai viéc gidm 1&i sudt cho vay nén doanh thu 1&i gidm
N% yoy, nhung do t&c dé gidm chi phi l&i cao hon (9T2024 gidm 26% yoy)
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TTTD con chédm so
véi ngdanh, nhung

nén NIl clia STB c6 tang trudng tét so vai cung ky (+12% yoy). NIM duy tri on dinh
Tuy vay, STB tang trudng ducgc 4.8% TTTD chi trong Q3 cling I muc tdng
trudng TOP cla ngdnh, do STB chi yéu tép trung vao bdn 1é va nla cudi
nAm mdi lad mua tin dung séi déng hon, ddc biét & khu vuc phia Nam. Bé
tdng trudng dugc, STB cling canh tranh vé gid nhu cdc ngdn hang khdc,
gidm NIM 28 bps yoy, muc gidm tucong déi nhe hon cdc ngdn hdng bdn
l& phia Nam khdc (VIB gidm 83 bps yoy, ACB gidm 44 bps yoy).
Ticker | TTTD Q2/2024 Bl TTTD Q3/2024 || % thay déi
TPB P 38% B 135% I | 97%
BVB | 32% B | 109% | | 7.8%
VIB | 47% B 6% | | 7.0%
SSB B 34% 1 | 9.4% | | 59%
NAB [ | 98% 1418% | | 5.0%
EIB L | 87% I 13.6% | | 4L9%
STB E 35% | 83% | | 4L.8%
TCB [} 129% [ 175%|E_ | 4L.6%
SHB i 43% | 87% | L4%
KLB I \ 99% N 143%0 | 4L4%
OCB [ | 57% | | 97% | 4.0%
MBB ] | 94% [ 135% | 4.0%
BID [ | 59% | o 98% . | 39%
HDB L 113.0% |IB 16.6% || 36%
MSB L | 14% B 142% | | 2.8%
VCB I \ 77% C102% | 2.4%
CTG [ | 6.6% | | 9.0% | | 2.3%
VPB I \ 77% | 87% || 1.0%
ACB [} |128% B 138% || 1.0%
LPB [ 152% [ 16.1% | | 09%
Biéu dé 5. Thay d&i NIM cdc ngan hang niém yét
Bonvi: %
7% 1.50%
6% 1.00%
% I 0.50%
4%
o i 0.00%
2% -0.50%
L=
0% R
B8R 2283228882808258222828¢
S2REFR>2330)x238580392assaez2
B NIMQ3/2024 ®NIMQ3/2023 % thay déi

Nguén: BCTC, VPBanks tinh todn

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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Lgi thé vé COF chu yéu dén ti co cdu tién gui KH chiém t&i 80% tong tai Duy tri dugc NIM la
sdn va dén tu CASA TB 5 ndm quanh muc 20%. Tuy CASA cla STB cé PP PP

gidm trong 4 quy tré lai ddy, vé muc 17.5% cudi Q3, nhung CASA cua STB do co Idl thé vé COF
van ndm trong TOP 10 clia ngdnh do ddy manh chuong trinh céng 0.2%

I&i cho cdc khodn tién gui truc tuyén (I&i sudt cao nhdt cho KH thudsng &

muc 5.6%, cao hon muc cla cdc ngdn hang tu nhdn trung binh & muc

5.2-5.4%/nam).

Biéu dé 6. COF cua STB canh tranh so véi nganh
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Biéu dé 7. COF cuia STB dugc hé trg béi CASA thudc TOP 10 cia nganh
Ponvi: %
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Nguén: BCTC, VPBankS tinh todn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 8. ROA clia STB cdi thién ré rét Biéu dd 9. ROE clia STB cdi thién 1én Top nganh
Ponvi: % Bon vi: %
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Biéu d6 10. ROE cdc ngdn hang Q3/2024

Ponvi: %
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Biéu dé 11. ROA cdc ngdn hang Q3/2024

Bonvi: %
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Nguén: BCTC, VPBankS tinh todn
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan 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 d6 12. CAR cua STB con qua thdp, cdn bé sung vén dé téng bé dém du phong

Bonvi: %
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No xdu clia STB t&ng khd nhanh sau khi d& xéa ng TP VAMC khéi bdng
cdn déi. Ty trong no nhdm 5 trong NPL tdng nhanh chong trong 1 ndm trd
lai ddy va dén cudi Q3 dé tang lén 70% tu 41% vao Q3 ndm trudc. Luong
no nhém 5 cling t&ng dén 84.6% ytd. Do vdy, chung téi cho rédng ndm
sau STB phdi tich cuc chi déng trich lap dé xUr ly xu hudng ndy. DBiém tich
cuc cua chdt luong tai sdn clia STB 1 trong ndm ngdn hang dé thu hoi
duoc khodng 10 nghin ty ng xdu va ng nhdm 4 dé& gidm tdi 47.2% ytd, no
nhém 2 va 3 cling chi tdng nhe 1an luct & muc 8.4% va 2.4% ytd.

Bi€u d4 13. Ng ¢6 khd nding mdt vén chiém ty trong chinh trong NPL la rdi ro khé cao cho STB
Pon vi: ty déng; %
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Nguén: BCTC, Bdo cdo CAR TT41, VPBanksS tinh todn

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 14. Dién bién giao dich P/E
Pon vi: lan

25

20

15

5
0
o D T T N N AN NN NN NN M MM MM M M N
988888888‘““‘“‘NNNNNNNNNNNNNNNNNNNNNN§§§§§§§§
C O 0000000200000 O000000000D00O0000O0D0DO0OO0DO0O0OOOO
N KIS S AT A AANANANANANANANAAAANANANAAAAANNNNANNANSSAAAAAQARAASAEN
NAdMnooocodoR IOV OE AN TUNDBDIENAMDWDOOTOoNSMIONDCO =
T 0000860, l202020020T 0000000 NTO000000FL 200000 <
It A M NS 0dReoPN it g0 0 ForanNddemeooB
Nl BENdoN="TNO T ® T oJoIBRI " aIeNglaoarEg=d
e P /E (Daily Time Series Ratio) MEAN +1STD -1STD  eeceee +2S8TD  ccceee -2 STD

Biéu dé 15. Dién bién giao dich P/B
Ponvi: lan
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P/B (Daily Time Series Ratio) MEAN +1STD = e e -1STD cccecee +42S5TD cecceee =2 STD

P/B cla STB dang & muc trung binh 5 ndm nén khéng con hdp dén
dé mua vdi vi thé ndm gitr dai han, nhung hdp ddn cho vi thé trading.

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

Gid dinh ctua VPBankS Research

Dua trén nhimg két qud kinh doanh gén nhdt ctia STB va ddnh gid than trong vé trién vong kinh doanh nhimg nam
sdp téi. Chung téi du phong két qud kinh doanh clia STB trong ndm 2024 vuct ké hoach ban 1&nh dao dé ra do KHKD

dat ra khd thdp nhung cdc ndm ti€p theo sé kho tdng trudng manh do chua cé nhiéu Igi thé canh tranh. Cdc chi tiéu
du bdo chinh lan lugt cho 2024, 2025 nhu sau:

e Hé sé bién 1&i thudn NIM: 3.73%; 3.62%
« Tang trudng Cho vay KH: 15.03%; 14.01% 2019 2020 2021 2022 2023 | 2024F 2025F
« Ty lé Chi phi trén Thu nhdp: 45.51%; 45.01% NIM 2.35% 2.78% 2.63% 3.36% 3.77% 3.73% 3.62%

+ Tylé No xdu (3 - 5) usc tinh & muc 2.53%; 2.43%

Téng hgp mau so sdnh

Chung téi s dung mdu so sdnh la nhiing Ngdn hang niém yét trén san ching khodn Viét Nam. Trong do, cdc chi tiéu
s0 sdnh bao gém P/E va P/B ducc Idy gid tri cdp nhdt dén thai diém dinh gid hién tai. Chung téi ghi nhdn STB dang
gico dich & muc P/B khd cao so vdi cde ngdn hang tu nhdn cing quy moé khdc va mic P/B giao dich thdp hon trung
binh todn nganh ngdn hang & muc 1.5.

[ [¢] P/E P/B
ACB 6.83 1.41
HDB 6.25 1.58
MBB 5.92 1.20
MSB 6.73 0.84
SHB 4.87 0.67
STB 7.48 1.28
TCB 7.48 118
TPB 8.75 117
VIB 7.96 1.41
VPB MN.44 1.10

MEAN 7.37 1.18
MEDIAN 7.5 1.19

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

Bang cén dai ké todn Bdo cdo két qua kinh doanh
Tién mat va vang 7,545 11,683 12,447 Thu nhdp 18i va cdc khodin thu nhdp tuong tu 55,927 62,051 64,386
Tién gui tai NHNN 12,848 6,864 12,783 Chi phi l&i va cdic chi phi tuong tu (33,855)  (37,562)  (37,603)
Tién gli va cho vay cde TCTD khdc 50,333 31,305 37,205 Thu nhdp I&i thuén 22,072 24,489 26,783
Chung khéan kinh doanh 0 0] 0 Thu nhép tu hoat dong dich vu 6,137 4,343 4,828
Cdic céng cu tai chinh phdi sinh vé&r cée tai san tai chinh khdc 0 43 49 Chi phi hoat déng dich vu (3,519) (1,845) (2,213)
Cho vay khdch hang 475169 544,885 621,310 L&i/15 thudn tir hoat déng dich vu 2,618 2,498 2,616
Chuing khodn déu tu 74,636 86,462 98,216 Léi/I6 thudn tir hogat ddng kinh doanh ngogi héi 1,100 1,159 1142
Gop vén, déu tu dai han 83 83 83 :iic/’f)hthué’n tir mua bdn ching khodn kinh 0 0 0
T&i sdn ¢é dinh 7,269 6,887 6,321 Léi/16 thudn tir mua bdn chiing khodn ddu tu 34 38 39
Tdi sdn cé khdc 46,506 57,516 60,674 Léi/16 thudn tir hogt déng khdc 327 489 507
TONG TAI SAN 674,390 745,728 849,087 Thu nhdp tir gép vén mua cé phdn 23 31 27
TANG NG PHAI TRA VA VON CHU SG HOU 674,390 745,728 849,087 TONG THU NHAP HOAT DONG 26,173 28,703 31,114
Cdic khodn no Chinh phd vér NHNN 19 2798 3724 TONG CHI PHi HOAT DONG (12,890) (13,060) (14,003)
Tién gui va vay cdc TCTD khdc 37,950 24177 31,569 LN thudn tir HDKD trudc chi phi du phéng RRTD 13,283 15,643 17,Mm
Tién gui clia khdch hang 510,744 599,481 669,779 Chiphi du phong RRTD (3.688)  (2925)  (3,360)
kcr%cccéng cu tai chinh phdi sinh va cdc khodn ng tai chinh o1 5 71 Téng LN trudc thué 9,595 12,718 13,750
Vén tai trg, Uy thdc ddu tu, cho vay TCTC chiu rdi ro 323 321 404  Chi phi thué TNDN (1,876) (2,650) (2,865)
Phdt hanh gidy t& co gid 28,992 26,440 32,114 Lgi nhudn sau thué 7,19 10,068 10,886
Cdc khodn ng khdc 50,535 36,657 44,739 Laiich cla cé déng khéng kiém sodt 0 0 0
TONG NG PHAI TRA 628,656 689,926 782,399 LNST c8 déng cia Ngan hang 7,719 10,068 10,886
Vén ctia TCTD 20,602 20,602 20,602
Vén cé phdn 18,852 18,852 18,852 Téing trudng
Thdng du vén cé phdn 1,748 1,748 1748 Tién gui 12.3% 17.4% 1.7%
Vén khdc 2 2 2 Chovay 10.1% 15.0% 14.0%
Quy cua TCTD 4,97 6,098 7,316 Téng tai sdn 13.9% 10.6% 13.9%
Chénh léch ty gid héi dodi (225) (225) (225) Vén cha sé hiu 18.4% 22.0% 19.5%
Chénh léch ddnh gid lai tai sdn 0 0 0 Thu nhép 1&i thudn 28.7% 10.9% 9.4%
Lgi nhudin chua phan phdi/Lé ldy ké 20,387 29,328 38,995 Chiphi hoat déng 18.0% 1.3% 7.2%
Lai ich ctia c6 déng thiéu s& 0] 0] O LNTT 51.4% 32.5% 8.1%
TONG VON CHU G HOU 45,734 55,802 66,688 LNST 53.1% 30.4% 8.1%
Nhu céu vén Lgi nhuén
Hé s an todn vén - CAR 9.1% Hé s chénh léch I&i thudn - NIM 3.8% 3.7% 3.6%
Téng tdi san/VCSH 15.0 13.4 12.7  Thu nhdp ngodi 1&i/L&i thudn ti HDKD 72.2% 14.7% 13.9%

ROAA 1.2% 1.4% 1.4%
Chdt lugng tai san ROEA 18.3% 19.8% 17.8%
Ty 1& NS xdu 23% 25% 24%
Ty 1é du phdng no xdu 53% 54% 57% Dinh gid

P/E 5.50 7.46 8.1
Thanh khodn P/B 0.93 135 132
Ty 1& cdp tin dung trén vén huy déng - LDR 83.6% 85.5% 86.4% Gid tri s& sdch 24,259 29,600 35,374

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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