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KHUYEN NGHI: MUA
Gia muc tiéu: 24,800
Upside: +26%

QUAN DIEM BINH GIA

BSC duy tri khuy&n nghi MUA cho VPB vdi gid muc tiéu cip nhat 14 24,800 déng/cp
(upside 26% so vdi gid déng clra 11/03/2025). Gid muc tiéu dugc diéu chinh gidm
khodng 4% so vdi bdo cdo gan nhit do ching téi cp nhat gidm du bdo CAGR LNST 5
ndm tdi xudng 22%/ndm vdi du bdo NIM dai han than trong hdn trong b8i cdnh nganh
ngay cang canh tranh. P/B muc tiéu 1 ndm dudc gilr nguyén & muc 1.3x vdi ki vong
ROAE tiép tuc dudc cai thién, tugng d8i thin trong so vdi trung binh lich st.

LUAN DIEM PAU TU

¢  Da phuc hdi ROAE tiép tuc dudc duy tri. DU nhu ciu tin dung ban L& chua that su
quay tré lai, FECredit vin ghi nhan nhitng k&t qua tich cuc tir qud trinh tai cd ciu vdi
chat lugng tai san cai thién, chi phi du phong gidm, tir dé d3a cé 3i trd lai. Theo dd,
BSC ki vong VPB sé& ti€p tuc gilt dudc muic tdng trudng lgi nhuidn trung
binh >20%/n8m trong 2025-2026, duy tri xu hudng phuc héi ROAE.

e Bd dém van cao giup duy tri chinh sich c8 tic tién mat hap dan. Dua trén CAR
vugt trdi, BSC duy tri ki vong rang VPB s& tra ¢ tdc tién m3t t6i thi€éu 1,000 déng/cp
trong 1-2 ndm tdi, qua dé dem lai thém han 5% ty suét sinh L8i so vdi gid hién tai.

e Dinh gid dugc chiét khiu. Vi P/B du phéng 1 ndm hién chi 8 1.0x (so vdi trung
binh cdc ngan hang so sanh & 1.2x) va ROAE du bdo tiép tuc cai thién, BSC cho
rang VPB van chua dudc tra gid hap ly so vdi tiém luc v6n clia ngan hang.

CATALYST

NHNN tiing cé du thao vé viéc 2 trong 4 ngan hang nhan tiép quan ngan hang yéu kém
sé dudc ndng FOL l&n 49%. Vlra qua, BLD cua VPB ciling d3 nhic dén khad ndng dugc
ndi FOL. BSC cho rang day cé thé L5 chat xuc tac gilp cb phiéu dudc tai dinh gid.

DU BAO KQKD 2025-2026

BSC diéu chinh tdng nhe 2.4% du bdo LNTT 2025F cta VPB 1&n 23.9 nghin ty (+20%
YoY) sau két qua 2024 t6t hon ki vong, ddc biét & phia FECredit. Ching tbi dua ra du
bdo lan d4u LNTT 2026F cha ngan hang dat 29.1 nghin ty (+22% YoY). Bdng luc chinh
trong ciu chuyén phuc héi lgi nhun cta VPB trong 2025-2026 dudc ki vong dén tir (1)
t&ng trudng tin dung 8 muc cao (>25%/nam), (2) ¢i nhuan ti thu héi ng x&u (trung binh
+18%/n8m), va (3) chi phi tin dung dudc cai thién nhd khiu vi rui ro than trong hon.

RUI RO
NIM thap haon du kién do dp luc tir chi phi vén. Tin dung ban L& tiép tuc phuc hdi chdm
hon ki vong. Chi phi tin dung khéng gidm nhiéu nhu du kién.

KQKD 2023 2024 2025F 2026F
Doanh thu 49,739 62,255 72,943 88,491
LNTT 10,804 20,013 23,926 29,083
EPS 1,433 1,989 2,385 2,891
BVPS 19,347 17,886 19,271 21,162
ROAE 8.6% 11.4% 12.8% 14.3%
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Théng tin doanh nghiép

Gid hién tai (VND): 19,700
C6 phiéu LH (Triéu): 7,934
Vén hod (Ty VND): 156,298
Thanh khoan 30n (Triéu): 19.0
S48 hitu nudc ngoai: 24.8%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q4/2024 va ca ndm 2024

VPB céng b8 LNTT hdp nhat Q4/24 vudt ki vong, dat gan 6.2 nghin ty (+144% YoY),
dua LUy k& cd ndm 2024 dat 20.0 nghin ty (+85% YoY), hoan thanh 106% du bdo cla
BSC va 86% ké& hoach clia ngan hang.

e Diém nhan trong quy dén tir FECredit ghi nhdn LNTT gan 1 nghin ty (g4p gan 5
lan cling ky) v&i du ng t8ng téc (+10% YTD) va ty L& ng x4u tiép tuc cai thién so
véi quy trudc, udc tinh gidm xuéng <17%.

Du ng VAMC quay trd lai bang cAn déi, tuy nhién & quy mé nhd (gan 1 nghin ty)
va chi tuong dudng 0.1% danh muc cho vay, do d6 khéng gdy dnh hudng dang

k& dén xu hudng phuc héi clia chat lugng tai san ndi chung.

Mét s diém t6ng quan vé KQKD Q4/2024 cla VPB xin tham khdo thém tai bdo cdo

trudc dé. Trong bdo cdo nay, ching t6i sé di chi tiét hon vé 1 s6 dién bién quan trong.

Hinh 1: KQKD Q4/2024 va ca nam 2024 so vdi cung ki va du bao cia BSC
Pon vi: ty ddng (trir khi ghi chi)

Caéc chi tiéu KQKD (hgp nhat)

Thu nhép L3i

Chi phf i

Thu nhap Lai thuan

L3i thuan hoat déng dich vu
L3i tir kinh doanh ngoai héi
L3i tr mua ban ching khodn
Thu nhép tir gép vén

Thu nhp khac

Thu nhdp ngoai lai

Téng thu nhip hoat ddng
Chi phi hoat déng

Lgi nhuan trudc du phong
Chi phi du phong

Lgi nhuén trudc thué

Lgi nhun sau thué

LNST thudc c6 déng me

4Q23 %YoY FY23 FY24  %YoY | BSCdubdo % Dy bdo
20,431 21,401 5% | 76557 80,112 5% 78,862 102%
(9,389) (8208) -13% | (38,383) (31,031) -19% (30,200) 103%
11,042 13,193  19% | 38,175 49,080 29% 48,662 101%
1,997 1,542  -23% 7,212 6,124  -15% 6,933 88%
(185) 233 -226% (806) 827 -203% -- N/M

3 240 9100% 630 824 31% 487 169%

-- 10 N/A 3 13 307% 3 407%

481 2,427  405% 4,526 5,378 19% 4,862 111%
2,295 4451  94% | 11,565 13,166 14% 12,286 107%
13,337 17,644  32% | 49,739 62,246 25% 60,948 102%
(3.645) (3,791) 4% | (13,941) (14,340) 3% (14,926) 96%
9,692 13,853  43% | 35,798 47,906 34% 46,021 104%
(7,168)  (7,702) 7% | (24.994) (27.903) 12% (27,094) 103%
2,525 6,151 144% | 10,804 20,004  85% 18,927 106%
1,965 5040 157% 8,494 15978 88% 15,142 106%
1,951 4,617 137% 9,974 15,770 58% 15,221 104%

BSC Equity Research

Nguén: VPB, BSC Research

Cho vay linh vuyc BDS hién chi€ém hon 40% cd cdu danh muc cta VPB, trong d6 cho
vay chu diu tu dang la ddng luc dan dat.

Trong danh muc cho vay cta VPB tai cudi 2024, cho vay kinh doanh BDS ghi nhén ting
trudng cao nhat (+63% YTD) va chiém 27% cd cdu danh muc (so vdi 20% cling ky).

Ty trong nay gan tusng duang vdi TCB (khodng 33% tai cubi 2024) khi day la 2 ngén
hang cé ty trong cho vay chi dau tu BDS cao dau nganh, du xu hudng cla 2 bén tuong

d8i trdi ngudc trong ndm qua.
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Hinh 2: C6 ciu tin dung VPB theo
cong ty con

Hinh 3: Ty trong cho vay BDS va mét
s6 linh vuc khac
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Cho vay bdn Lé con ting trudng chdm, ch& ddi su phuc héi tir mang cho vay mua nha.

Dién bién trén xuat phat tir (1) nhu cau yéu cla tin dung ban L& trong 2 n8m qua va (2)
qua trinh tdi cd cdu FECredit tip trung vao chat lugng tai san sau giai doan ting trudng
néng. Diéu nay khién cho ty trong cho vay bdn & hdp nhat clia VPB lién tuc suy gidm ti
cudi 2022 dén nay, hién 3 muc 45% toan danh muc.

Xét danh muc cho vay ban lé cla ngan hang me, 2 mang ghi nhan tang trudng tich cuc
nh4t trong 2024 bao gém cho vay 6 td (+19% YTD) va thé tin dung (+11% YTD), hién
lan lugt chiém 13% va 12% ty trong. Mang cho vay c& nhdn mua nha chi bat dau ghi
nhén tdng trudng trong Q4/2024 (+11% QoQ va +10% YTD), tuy nhién BSC cho rang
can theo ddi thém dé loai bd yéu t8 mla vu. Thitrudng BDS dudc ki vong khéi sic trong
2025 sé 14 yéu t8 gitp VPB L4y lai da t8ng trudng.

Hinh 4: Ty trong cho vay ban Lé trong Hinh 5: Co cdu danh muc cho vay ban

danh muc hgp nhat lé theo nganh nghé

Pan vi: ty déng (LHS) Pan vi:
350,000 - r 65% 100% A
4 L 0/
300000 1 - 60% 0% |
250,000 \~\ I 55%
el 60% -
200,000 A oy I 50%
150,000 | R 40% A
100,000 A I 40% 20% 4
50,000 A I 35%
0% A
- — T 30%
NN NN m oot << < 4Q23 1Q24 2Q24 3Q24 4Q24
Lo I o T o A o R o A o I o o A o R o I
[egogogogogogogogogogogog N .
ANMTANOMOTAN®OT B Vay mua nha m Vay kinh doanh
Du ng cho vay ca nhan (LHS) m Vay 6 t6 mThé
------- Ty trong (RHS) Khac

Nguén: VPB, BSC Research Nguén: VPB, BSC Research

Bloomberg: RESP BSCV Trang | 3



uuuuuuuuuuuuuuu

BSC Equity Research

Bao cdo cap nhit doanh nghiép
12/03/2025 - HSX: VPB

FECredit trén hanh trinh tim lai chinh minh.

Vé FECredit, s6 liéu Q4/2024 tiép tuc thé hién xu hudng tich cuc vé c3 ting trudng va
chét lugng tai san.

Theo udc tinh ctia BSC, du ng FECredit tdng trudng khodng hon +10% YTD tinh tdi cudi
2024, tusng d6i khiém tén so vdi ki vong trudc d@é. Diém dang chi y hon La ty l& nd x4u
udc tinh da gidam xuéng <17% trong Q4/2024, cai thién dang ké so vdi giai doan 2023.

Diéu nay nhat qudn vdi chién ludc cdi thién khiu vi rdi ro va thu hep tap khach hang dugc
cdng ty chia sé trong qua trinh tai cd cdu. VPB cho biét rdng anh hudng cla cdc khoan
vay cii trén bang cin ddi s& khéng con trong 2025 (théng tin thém rang VPB vira bd
nhiém Gidm déc rai ro méi).

Hinh 6: Du ng va ty L& NPL udc tinh Hinh 7: Udc tinh du nd cia 1 s8 cong ty
cua FECredit tai chinh tiéu dung
Pon vi: ty ddng (LHS) Pon vi: ty déng
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Theo @8, FECredit tiép tuc giam thiéu dudc chi phi trich lAp trong quy xudng khoang 2.6
nghin ty (-5% QoQ), va déng thai cai thién thu nhap L& thuan l&n khodng 2.9 nghin ty
(+12% QoQ).

Trong tAm clia FECredit trong qua trinh tdi cd cdu L& cdng tac thu hbi ng. Theo théng tin
tlr BLD, udc tinh céng ty con d3 ghi nhan thu hoi ng x4u khoang 1.5 nghin ty tinh riéng
trong Q4, déng gdp tdi 75% s Lliéu hap nhat trong quy hay 50% ca ndm cla VPB.

Lgi nhudn theo dé duy tri xu hudng phuc héi 3 quy lién tiép, dat gan 1.0 nghin ty (9dp
3.514n quy trudc) va dua Ly ké cd ndm dat hon 0.5 nghin ty, vugt ki vong clia BSC. Phia
BLP nhin dinh rdng xu hudng déng gdp Lgi nhuan clia FECredit sé tiép tuc dugc cdi thién
trong 2025.

Bloomberg: RESP BSCV Trang | 4
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Hinh 8: Thu nhép Lai cha FECredit
Pon vi: ty ddng (LHS)

Hinh 9: LNTT cuta FECredit
Pon vi: ty déng
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Chi phi tin dung trir di thu héi ng (chi tiéu dugc VPB thudng xuyén sif dung) tiép tuc
dudc cai thién ré nét.

Ung ho bdi su cdi thién vé chat lugng tai san (ty & ng cé van dé Llién tuc gidm qua ting
quy), chi phi tin dung hdp nhat ca VPB tai cu6i 2024 ciing d3 dudc cai thién hon 50bps
so vdi cung ky, déng gdp chinh bdi FECredit. Néu xét chi tiéu dugc VPB ua thich st dung
L& chi phi tin dung trir di thu héi ng, muc cai thién nay sé & hon 90bps.

Du ng tdi cd cdu Théng tu 02 tai cudi 2024 gidm con 10.1 nghin ty, tusng ducng 1.6%
du ng riéng L&. Do &3 dudc trich ldp ddy da trong 2024 theo quy dinh, BSC cho rdng tac
ddng tiém tang lén ty L& ng xau tudng lai sé khdéng dang lo ngai.

Hinh 10: Ty L& nd cé van dé hdp nhat Hinh 11: Chi phi tin dung hgp nhat
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LDR theo quy dinh dugc kiém sodt nhd ting cudng huy dong trén thi trudng 2, tuy
nhién cé thé anh hudng dén NIM trong ngin han.

Diém ddng luu y khéc trén bang can d6i Q4/2024 13 su léch pha tiép dién gilta huy déng

thi trudng 1 va tdng trudng du nd khi LDR thuan riéng & ti€p tuc dugc kéo gidn én
116% (+5 diém % QoQ) mdc du LDR theo Théng tu 22 van dudc ki€ém sodt 8 muc gan
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82% (gidm nhe QoQ). Diéu nay la nhd VPB ddy manh huy ddng lién ngdn hang trong
Q4 (+21% QoQ va +29% YTD). BSC cho rang dién bién nay cé thé gy anh hudng dén
NIM trong ngdn han khi l3i suat trén thitrudng 2 lién tuc duy tri cao (trung binh ON >4%)
trong 4 quy vlfa qua, chua ké& dén 4p luc gia tdng huy ddng tién gui thi trudng 1.

Hinh 12: NIM hgp nhat trong Q4/2024 Hinh 13: Su l&ch pha gitta LDR thi

cai thién nhe trusng 1 va thi truéng 2 (riéng L&)
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Il. DU BAO KET QUA KINH DOANH
C4p nhit du bdo KQKD 2025F-2026F.

BSC diéu chinh ting 2.4% du bdo LNTT 2025F cda VPB L&n 23.9 nghin ty (+20% YoY)
sau k&t qua 2024 t8t han ki vong, ddc biét la phia FECredit. Chidng t6i cling dua ra du
bdo An d4u LNTT 2026F clia ngan hang dat 29.1 nghin ty (+22% YoY).

Dong luc chinh trong cu chuyén phuc héi lgi nhuln clia VPB trong 2025-2026 dudc ki
vong dén tur (1) tdng trudng tin dung & muc cao (trung binh >25%/n8m) sau khi chinh
thdc nhin chuyén giao GPBank, (2) Lgi nhuan tirthu héi ng xau ki vong tdng trudng trung
binh 18%/ndm khi ngan hang tiép tuc tdng cudng cdng téc thu héi, dudc hé trg bdi su
phuc h6i vé thanh khoan trén thi trudng BDS, va (3) chi phi tin dung tiép tuc dudc cai
thién vé khoang 4.0% (hdp nhat) nhd khau vi rii ro thin trong hon.

Hinh 10: Cap nhat du bdo KQKD 2025F-2026F

Pon vi: ty ddng (trir khi ghi chi)

Céc chi tiéu KQKD

Thuc té

Du bdo cii

Du bao mdi

2024 2025F 2025F 2026F 2025F

Diéu chinh

Thu nhap L&i thuan 49,080 58,450 58,383 72,162 -0.1%
%YoY 28.6% 20.1% 19.0% 23.6%

Thu nhap ngoai Lai 13,175 14,129 14,559 16,329 3.0%
%YoY 13.9% 15.0% 10.5% 12.2%

Téng thu nhip hoat ddng 62,255 72,579 72,943 88,491 0.5%
%YoY 25.2% 19.1% 17.2% 21.3%

Chi phi hoat déng (14,340) (18,376) (16,816) (20,103) -8.5%
%YoY 2.9% 23.1% 17.3% 19.5%

Lgi nhuén trudc du phong 47,915 54,203 56,127 68,388 3.5%
%YoY 33.8% 17.8% 17.1% 21.8%

Chi phi du phong (27,903) (30,845) (32,200) (39,305) 4.4%
%YoY 11.6% 13.8% 15.4% 22.1%

LNTT 20,013 23,358 23,926 29,083 2.4%
%YoY 85.2% 23.4% 19.6% 21.6%

LNST thudc c6 déng me 15,779 18,686 18,920 22,940 1.2%
%YoY 58.2% 22.8% 19.9% 21.3%

Cac gid dinh chinh

Thuc té

Du bao cii

Du bao mdéi

Piéu chinh

Tang trudng tin dung 18.2% 26.4% 25.5% 25.9% -1 diém %

Ngén hang me 19.4% 26.9% 27.9% 25.6% 1 diém %
Téng trudng huy dong 12.7% 28.6% 26.2% 31.8% -2 diém %
Ty l& ng nhdm 2 6.3% 6.1% 5.9% 5.5% -20 bps
Ty & NPL 4.2% 4.0% 4.1% 3.9% 5 bps
NIM 5.9% 6.0% 5.9% 5.9% -7 bps
CIR 23.0% 24.6% 23.1% 22.7% -2 diém %
Chi phi tin dung 4.4% 4.3% 4.1% 4.0% -15 bps
LLCR 55.9% 52.1% 48.1% 41.6% -4 diém %
ROAE 11.4% 12.9% 12.8% 14.3% -11 bps

BSC Equity Research

Bloomberg: RESP BSCV
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Céc cdu phan chinh dudc diéu chinh nhu sau:

BSC gan nhu giit nguyén du bdo thu nhap Lai thuan 2025F & mitc 58.4 nghin ty (+19%
YoY), dén tir gid dinh tdng trudng tin dung hgp nhat dat 25.5% (trong dé FECredit dat
16%) va NIM di ngang & muic 5.9% (gidm 7bps so vdi du bdo 6.0% trudc dd) do ap luc
vé viéc gia tdng huy ddng nhu dé cip & trén, trong khi 3i suat dau ra du kién tiép tuc
chiu canh tranh.

Du bdo cla chiing tbi tusng d6i phl hdp vdi dinh hudng cda BLD, trong dé tdng trudng
tin dung 2025 nam trong khodng 20-25% (15% vdi FECredit) va ting trudng tién gui
cé thé dat khodng 30% nham ddp (ng ty & thanh khodn. NIM cling dugc ngén hang du
kién duy tri tusng dusng 2024 trong bdi cdnh nganh hién tai.

Dy bdo thu nhap ngoai l3i 2025F dudc diéu chinh tang 3.0% &n 14.6 nghin ty (+11%
YoY), tp trung vao du bdo thu nhip ti ng xau d3 xU ly dat 6.7 nghin ty (+20% YoY),
tusng Ung vdi ty L& thu hdi tiép tuc cai thién nhe so vdi 2024. Thi trusng BDS tiép tuc
chu ky phuc héi vé ngudn cung trong 2025-2026 sé la yéu t6 hé trg déi véi VPB.

Bé&n canh dd, NHNN dang tiép tuc dé xuat ludt hda mét s6 ndi dung chi chét tir Nghi
quyét 42 vé viéc xUr ly tai sdn bdo dam. Trong trudng hop dudc théng qua, cdc ngan
hang sé dugc hudng Lgi tir viéc gidm thiéu tranh chap va ddy nhanh qua trinh thu héi ng.

Chi phi hoat déng 2025F dudc diéu chinh gidm dang ké nhat, khodng 8.5% xudéng
16.8 nghin ty (+17% YoY), ch( yéu do két qua 2024 t6t hon du kién va BSC cho réng
xu hudng cdt gidm chi phi nhan su ctia VPB sé tiép tuc dugc duy tri.

Chi phi du phong 2025F dudc diéu chinh tang 4.4% lén 32.2 nghin ty (+15% YoY),
tuong Ung vdi chi phi tin dung 8 muic 4.1% (-28bps YoY), cé phan than trong hon dinh
hudng cta BLD.

Ngan hang ki vong rang chi phi tin dung trir di thu héi trong 2025 cé thé sé& gidm khoang
60bps so vdi 2024, trong khi ty & ng xau dudc du kién kiém sodt & mic tusng duang.
Diéu nay lan nita lai cAng nhan manh vao quyét tAm thu héi ng xau cla VPB.

Thong tin thém vé GPBank, diy 3 ngan hang cé quy md nd xau nhdé nhit trong 4 ngén
hang yéu kém dudc chuyén giao b3t budc. VPB du kién sé dua GPBank t8i thiéu hét L6
trong 2025 va tdng trudng Llgi nhuin trong cdc ndm tiép theo. Ngoai viéc dua nhan su
sang diéu hanh, BSC tin rdng VPB ciing s& bdn cac khodn ng t8t clia minh cho GPBank
tusng tu cac trudng hop nhan chuyén giao khdc. Bu lai, VPB sé dudc 1 sé ldi ich quy
dinh trong Luat TCTD nhu han muc tin dung cao hon va cé thé dudc vay tai cip vén tu
NHNN vdi [5i suat 0% (khodn tién nay ndm ngoai cdc gidi han ty L& nhu LDR, MTLT).
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BSC Equity Research

Bao cdo cap nhit doanh nghiép
12/03/2025 - HSX: VPB

II. LUAN DIEM PAU TU VA KHUYEN NGHI
Luin diém dau tu
BSC duy tri khuyén nghi VPB dua trén cac luin diém sau:

e Da phuc héi vé ROAE tiép tuc dudc duy tri. DU nhu ciu tin dung ban & chua
thuc su quay trd lai, FECredit van ghi nhin nhiing két qua tich cuc tir qua trinh
tdi cd c8u véi chat lugng tai san cai thién, chi phi du phong gidm, tur dé a3 cd ai
tr& lai. Theo dd, BSC ki vong VPB sé tiép tuc gilt dudc muc tdng trudng Lgi nhuin
trung binh >20%/ndm trong 2025-2026, qua d4 duy tri xu hudng phuc hbi
ROAE.

e BO6 dém von cao giup duy tri chinh sach ¢8 tlc tién mat hdp dan. Dua trén
CAR vuat trdi, BSC duy tri ki vong rang VPB sé tra ¢ tuc tién mit t6i thiéu 1,000
déng/cp trong 1-2 ndm tdi, qua d6 dem lai thém hon 5% ty suét sinh L&i so vdi
gid hién tai.

e Dinh gid dugc chiét khiu so vdi cdc ngdn hang canh tranh. Tinh tir dau nam,
trong bdi canh thi trudng thuén Lgi vé ca chinh sdch tién té va tai khda, VPB
(+1%) cd hiéu suit tudng déi thap hon cdc ngin hang canh tranh khdc nhu TCB
(+149%), MBB (+12%), CTG (+119%), STB (+8%), ACB (+3%). Vi P/B du phdng
1 ndm hién chid 1.0x (so vdi trung binh cdc ngdn hang so sanh la 1.2x) va ROAE
du bdo tiép tuc cai thién, BSC cho rang VPB van chua dudc tra gid hgp ly so véi

tiém luc vén clia ngan hang.

Catalyst

NHNN ting céng bé du thdo vé viéc 2 trong 4 ngan hang nhan tié€p quan ngén hang yéu
kém sé& dugc nang gidi han sd hitu nudc ngoai (FOL) lén 49% (so vdSi mic 30% thbng
thuong). Pay la mét trong nhitng uu tién cia NHNN danh cho cdc ngén hang tham giao
vao dé 3n nay. Vlra qua, BLD clia VPB ciing d3 nhic dén kha ndng dudc ndi FOL, qua dd
thu hdt thém nguén vén ngoai. BSC cho rdng day cd thé la chat xdc tac gilp thi trudng
dinh gid lai c8 phiéu.

Pinh gia

BSC duy tri khuyén nghi MUA cho VPB vdi gid muc tiéu cp nhit & 24,800 déng/cp
(upside 26% so vdi gid déng clra 11/03/2025). Gid muc tiéu dudc diéu chinh gidm khoang
4% so vdi bdo cdo gan nhat do ching t6i cdp nhat du bdo CAGR LNST 5 ndm tu
29%/ndm xuéng 22%/nam vdéi du bdo NIM dai han than trong han trong bdi cdnh nganh
ngay cang canh tranh. P/B muc tiéu 1 ndm dudc gilr nguyén & muic 1.3x vdi ki vong ROAE
tiép tuc dugc t6i uu, la muic tudng déi thin trong so vdi trung binh lich sir 1.6x ctia VPB.

Tuadng tu cdc bdo cdo trudc, ching t6i duy tri phan bé ty trong 70/30 l4n lugt cho phudng
phap P/B va thu nhép thdng du khi cho rdng dién bién gid c6 phiéu chiu anh hudng nhiéu
hon bdi cac yéu té trong ngdn han, dc biét la cdc chuyén bién cla thi trusng BDS.

Bloomberg: RESP BSCV Trang | 9



uuuuuuuuuuuuuuu

Hinh 13: Téng hdp két qua dinh gid theo 2 phudng phap

Ruiro

e NIMthap hon du kién do ap luc tir chi phi vén.
e Tin dung ban & tiép tuc phuc hdi chdm han ki vong.

e Chiphitin dung cao han du kién.

Hinh 14: Chi phi VCSH

Bao cdo cap nhit doanh nghiép

12/03/2025 - HSX: VPB

Thu nhép thang du 30% 24,772 L&i suat phirdi ro 3.0%
P/B (P/B muc tiéu = 1.3x) 70% 24,859 Phan bu rdi ro 10.0%
Gia muc tiéu VND 24,833 Beta diéu chinh 1.2
Gia ddéng clra 11/03/2025 VND 19,700 Chi phi VCSH 15.2%
Tiém nang ting gid 26%

Phan b gia tri hién tai thu nhip thing du

Giai doan 2025F-2029F

Gia tri dai han

16.7%
83.3%

Nguén: BSC Research

Hinh 15: Dinh gia theo phudng phap thu nhip thing du (don vi: ty déng trit khi ghi chu)

2025F 2026F 2027F 2028F 2029F
LNST thubc ¢ dbng me 18,920 22,940 28,684 34,710 42,349
(-) Chi phi VCSH (22,458) (24,438) (27,162) (30,782) (35,444)
Ldi nhuén thing du (3,538) (1,498) 1,522 3,928 6,905
Gia tri dai han (g = 3.0%) 62,392
Hé s6 chiét khiu 0.8 1.8 2.8 3.8
Gia tri hién tai (1,139) 1,265 2,832 4,321
36,371
Téng gid tri hién tai 43,649
(+) Gid tri s6 sach VCSH 152,891
Téng gia tri VCSH 196,540
SLCP luu hanh (triéu) 7934
Gi4 tri hop ly VND 24,772 (P/B FY+1 ngdm dinh = 1.3x)

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research

Trang | 10
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Hinh 16: Khoadng dinh gia theo phan tich kich ban
Pon vi: nghin déng/cp

Thi trudng: _ , ,
1 1
0 17,850 i 20,900 .
1 l
1 l l
1 1
0 1 1
Pinh gia: : :
0 20,657 . VND28,215
| 1 1
1 1
0 19,548 | X VND?29,455
T lI 'I T 1
10,000 15,000 20,000 25,000 30,000 35,000
Kich ban Thép - Cao - — = = Gig hién tai - = = = Gid muc tiéu
Nguén: BSC Research
Hinh 17: Dinh gia P/B lich st Hinh 18: Dinh gid P/E lich su
Pon vi: lan Pon vi: lan
3.5x 20.0x -
3.0x
26x 15.0x
2.0x
10.0x
1.5x
1.0x 5.0x
0.5x
W %O OO N NN MMt oW 2 @0 000 N NN mm T O
— = = =S N N o N N &N N N A 4 4 4 3 N NN NN
I 0 8 O B AR I ST S0 S T X A OB ARISSIT 96 I
O O O + O -« O O O O « O O O O O « O + O O O O « O O
P/BTTM Mean P/ETTM Mean
- = == +1Std +2 Std - = == +1Std +2 Std
----- 1 Std -2 Std - ===-15td -2 Std
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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BIDV SECURITIES JSC

Phu luc
Bdo cdo KQKD (ty déng) 2023 2024 2025F 2026F [l Chi s8 plopki 2024 2025F 2026F

Thu nhép 3 76,557 80,112 99,236 129,406 Quy md
Chi phf i (38,383)  (31,031) (40,852) (57,244)  Thiphan chovay 4.2% 4.4% 4.8% 5.3%
Thu nhép L&i thuan 38,175 49,080 58,383 72,162 Thi phan tién gi 3.3% 3.3% 3.5% 3.9%
L3i thuén hoat déng dich vu 7,212 6,126 6,577 7,080
L3i tir kinh doanh ngoai héi (806) 827 827 827  An toan vén
L3i tr mua bdn ching khodn 630 831 668 913 CAR Basel Il 17.1% 15.5% 14.1% 12.5%
Thu nhép tir gép vén 3 13 13 13 VCSH/TTS 16.5% 15.4% 13.7% 11.9%
Thu nhép khac 4,526 5,378 6,475 7,497 Pon bay 6.1x 6.5x 7.3x 8.4x
Téng thu nhap hoat dong 49,739 62,255 72,943 88,491
Chi phi hoat déng (13,941)  (14,340) (16,816)  (20,103) Chat lugng tai san
Lgi nhuan trudc dy phong 35798 47915 56,127 68,388 Ty l&ndnhom2 6.9% 6.3% 5.9% 5.5%
Chi phf dy phong (24,994)  (27,903)  (32,200)  (39,305) Ty l&ndxau 5.0% 4.2% 4.1% 3.9%
Lgi nhuén trudc thué 10,804 20,013 23,926 29,083 LLCR 51.9% 55.9% 48.1% 41.6%
Chi phi thué TNDN (2310)  (4026) (4785  (5817) DPRRcuth&/Ngxdu 37.3% 38.5% 30.2% 23.0%
Lgi nhuén sau thué 8,494 15,987 19,141 23,266 DPRR/Ng nhém 2-5 22.0% 22.5% 19.7% 17.3%
Lgi ich cia CDTS 1,480 (208) (221) (326)
LNST thudc c6 déng me 9,974 15,779 18,920 22,940 Thanh khoan
LDRTT1 1155% 125.4% 124.7% 119.1%
Bang CDKT (ty déng) 2023 2024 2025F 2026F LDRTT2 87.8% 92.1% 93.3% 90.7%
Téng tai san 817,567 923,848 1,115,110 1,406,146 Vay rong LNH/Tién gui 14.1% 13.8% 17.4% 19.8%
Tién mét, vang bac, d4 quy 2,285 2,148 2,593 3,270
Tién guri tai NHNN Viét Nam 8,423 14,327 10,014 27,900 Hiéu qua sinh L&i
Tién g tai cdc TCTD khac 94,094 134,644 133,653 139,592 Lgi suét gbp 11.5% 9.7% 10.1% 10.6%
Chung khodn kinh doanh 12,326 13,111 12,428 14,181 Chi phi vén 6.6% 4.4% 4.8% 5.3%
Cdc cdng cu tai chinh phdi sinh - - - - NIM 5.7% 5.9% 5.9% 5.9%
Cho vay khach hang 551,472 676,546 852,787 1,077,190 CIR 28.0% 23.0% 23.1% 22.7%
Téng du ng cho vay 566,271 692,876 869,897 1,095,182 ROAA 1.4% 1.8% 1.9% 1.8%
Dy phong i ro (14,799)  (16,330)  (17,110)  (17.992) ROAE 8.6% 11.4% 12.8% 14.3%
Ching khodn dau tu 94,587 52,783 65,656 96,248 Chi phi tin dung 5.0% 4.4% 4.1% 4.0%
Gép v6n dau tu dai han 189 189 189 189
Tai san khac 53,369 29,300 36,786 46,312 Tang trudng
Ng phai tra 677,771 776,572 957,071 1,233,426 Tin dung 25.5% 18.2% 25.5% 25.9%
Céc khoan ng NHNN Viét Nam 4,118 6 7 9 Huy déng 33.6% 12.7% 26.2% 31.8%
Tién guti cdc TCTD khéc 156,357 201,756 237,431 291,658 Téng tai san 29.6% 13.0% 20.7% 26.1%
Tién gui cGia khach hang 442,368 485,667 597,191 767,660 Cho vay 29.2% 22.4% 25.5% 25.9%
C4c cdng cu tai chinh phdi sinh 0 28 28 28 Tién gui 45.9% 9.8% 23.0% 28.5%
Vén tai trg, Gy thac dau tu 22 11 14 17 Thu nhép hoat déng -13.9% 25.2% 17.2% 21.3%
Phdt hanh gidy t& cé gid 47,787 66,976 100,271 151,924 LNTT -49.1% 85.2% 19.6% 21.6%
Cdc khodn ng khac 27,118 22,129 22,129 22,129
Vén chd sé hitu 134,631 141,905 152,891 167,897 Dinh gid
Vén diéu & 79,339 79,339 79,339 79,339 EPS (d6ng) 1,433 1,989 2,385 2,891
Thdng du vén c8 phan 23,993 23,993 23,993 23,993 BVPS (d6ng) 19,347 17,886 19,271 21,162
C8 phidu qu§i - - - - PE 12.7x 9.7x 8.0x 6.6x
Lgi nhuén chua phan phéi 19,066 24,008 34,993 50,000 P/B 0.9x 1.1x 1.0x 0.9x
Qu¥ va vén khac 12,233 14,566 14,566 14,566
Lgi ich c6 dbng thiéu s6 5,164 5,370 5,149 4,823 SLCP luu hanh (triéu) 6,959 7,934 7,934 7,934
Téng ng phai trd va VCSH 817,567 923,848 1,115,110 1,406,146 SLCP pha loang (triéu) 6,959 7,934 7,934 7,934
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Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cap nhit doanh nghiép
12/03/2025 - HSX: VPB

Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm déc Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phén tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics

Pham Thi Minh Chau

Trudng nhédm, Chuyén vién phéan tich cao cdp
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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