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1Q2025, VPB cé thu nhap |3i thuan dat 13,356 ty VND (+1.2% QoQ, +17.9% YoY); TOI
dat 15,566 ty VND (-11.8% QoQ, +16.1% YoY). Chi phi trich lap dy phong & muc cao,
dat 6,677 ty VND (-13.3% QoQ, +15.9% YoY) khién LNTT dat 5,015 ty VND (-18.5%
QoQ, +19.9% YoY).

Dai hoi cd déng thudng nién nam 2025 da théng qua k& hoach kinh doanh trong
dé: Tang trudng tin dung dat 25% YoY; Tang trudng huy dong dat 34%; Ty |é ng xau
kiém soat thap hon 3%; LNTT hgp nhat tang 26%. Bén canh dé, dai hdi c6 dong
cling théng qua phuacng 4n chia ¢é tlic bang tién mat ty lé 5% tif ngudn lgi nhuan
dé lai nam 2024.

KBSV duy tri quan diém NIM s& gap ap luc trong phan con lai cla nam 2025 chi yéu
dén tu rdi ro tang l&i sudt huy dong dudi ap luc ty gia gia tang do tac dong clia thué
quan. Mét s6 yéu té ho trg NIM trong 2H2025 bao gom: (1) Tang ty trong cho vay
bat déng san; (2) Nhu cau vay von ¢ xu hudng tang trong nlfa cudi nam.

Du kién cac tac déng truc tiép cta thué déi Ung la khong 16n do ty trong du ng
nhém xuat nhap khau va nhém khach hang FDI déu & mic thap, [an lugt dat 3% va
~0.8% téng du ng tin dung,

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
¢6 thé phét sinh, ching t6i khuyén nghi MUA déi vdi ¢ phiéu VPB. Gida muc tiéu cho
nam 2025 la 24,600 VND/cp, caoc han 36.9% so vdi gia tai ngay 10/06/2025.

Dii liéu giao dich Bién ddng gid c6 phiéu

. s en Ty l& CP tu do chuyén nhugng 58.05% (%) 1M 3M 6M 12M
Gia muc tieu VND 24,600 GTGD TB 3 thang (ty VND/triéu USD) 523/20  Tuyét déi 3.0 6.6 3.9 2.7
Tang/giam (%) 36.9% S8 hifu nudc ngoai (%) 2442  Tudng ddi 3.1 5.4 73 0.6
Gid hién tai (10/06/2025) VND 17,950 €6 ddng 18n SMBC (15.01%)

Gia muc tiéu dong thuan VND 23,616
Vén héa thi trudng 142.8/5.4
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia
Tudng quan VN-Index Gia

FY-end 2023 2024 2025F 2026F
Thu nhap [3i thuan (ty VND) 38,175 49,080 57,609 71,474 (%) (VND)
LN thuan trudc CF DPRRTD (ty VND) 35,798 47,915 52,387 65,603 20 21,000
LNST ngan hang me (ty VNB) 9,974 15,779 19,143 20,612 15
EPS (VND) 1,257 1,989 2,413 2,598 10 19,000
Tang trudng EPS (%) 53 58 21 8 (5) 17000
PER (x) 143 9.0 74 6.9 5 f
Gid tri s8 sach/CP (BVPS) 17,620 18,563 19,975 21,573 -10 15,000
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Ngudn: Bloomberg, KBSV

Ngudn: Fiinpro, KBSV



Cd cau tin dung 2024
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Hoat dong kinh doanh

EBinlé WSME

Congty con

B Khéc

NHTMCP Viét Nam Thinh Vugng (VPB) thudc
nhém cadc NHTMCP tu nhan 18n nhat Viét
Nam vdi quy md tai san tinh dén hét nam
2024 dat 923.84 nghin ty VND, xép th 7 toan
nganh.

VPB n3m trong nhém cac ngan hang cé ty
trong du ng tin dung khéi ban lé cao, dat
45% trong nam 2024.

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chu thich

K& hoach tang trudng tin dung 25% kha thi. Dong luc dén tlr nén |&i suat cho vay thap thic day nhu

cau vay va sy hoi phuc cda thi trudng bat dong san.

NIM sé& gap ap luc trong ndm 2025. RUi ro tang |3i sudt huy ddng trong khi ldi suat cho vay van gilt

mdic thap do canh tranh cao va dé ho trg nén kinh té.

Tac dong truc ti€p tif thué déi dng la khdng I8n. Du ng khach hang xuat nhap khau va FDI thap, lan

lugt chi chi€ém 3% va 1% téng du ng tin dung.

Chi tiét & phan dudi cua bao cao

Chi tiét & phan dudi cua bao céo

Chi tiét & phan dudi cua bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng dong thudn* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhép l&i thuan 57,609 71,474 -14% -11% 56,912 67,311 1% 6%
LN trudc Chi phi DPRRTD 52,387 65,603 -15% -12% 52,051 60,300 1% 9%
LNST ngan hang me 19,143 20,612 +26% +1% 18,774 23,386 2% -12%
Ngudn: Bloomberg, KBSV udc tinh
*Du phéng ddng thuan: [a du phéng trung binh ctia cac CTCK dudc Bloomberg tdng hdp va tinh todn
Quan diém dinh gia
Kich ban cd sé:
i phi vén gia 4 1) Tang trudng tin dung: 25%
Kich ban tich cuc 28,800 VND (Chi phi vén giam, chat ) g g ung: 25%

Kich ban cd sé (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

lugng tai san tot han du kién)

24,600 VND

20,900 VND (Chi phi von tang, chat
lugng tai san kém)

17,950 VND

2) LS cho vay binh quan: 9.5%
3) Ty [é ng xau: 4.7%

Kich ban tich cyc:
1) Tang trudng tin dung: 28%
2) LS cho vay binh quan: 10.3%
3) Ty lé ng xau: 4.5%

Kich ban tiéu cuc
1) Tang trudng tin dung: 22%
2) LS cho vay binh quén: 8.7%
3) Ty [é ng xau: 4.9%
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HOAT PONG KINH DOANH

1Q2025, LNTT dat 5,015 ty VND, 1Q2025, VPB ¢é thu nhap (5i thuin dat 13,356 ty VND (+1.2% QoQ, +17.9% YoY);

tang 19.9% YoY thu nhap ngoai l3i dat 2,210 ty VND (-50.3% QoQ, +5.9% YoY) khién TOI dat
15,566 ty VND (-11.8% QoQ, +16.1% YoY). Chi phi trich lap du phong & mUc cao,
dat 6,677 ty VND (-13.3% Q0Q, +15.9% YoY) khién LNTT dat 5,015 ty VND (-
18.5% QoQ, +19.9% YoY).

Bang 1. Cap nhat Két qua kinh doanh
(ty VND) 1Q2024  4Q2024  1Q2025  +/-%QoQ  +/-%YoY Chi thich

Thu nhap l&i thudn 11,323 13,193 13,356 1.2% 17.9%  Tangtrudng 17.9% so vdi cing ki nhd mic tang trudng tin dung
21.6% YoY cung NIM dudc cai thién, ting 23bps Yo.

L&i thuan ti hoat dong dich vu 1,554 1,542 1,169 -24.2% -24.8%  Ldinhudn hoat dong dich vu ngén hang me déng gép 56% téng
|&i thuan trong dé mang thé déng gdp 27%, giam 4.6% YoY va
mang thanh toan déng gdp 34%, giam 57.2% YoY do 4p dung cac
uu d3i phi d& thu hat khdch hang. Mang Bao hiém hdi phuc nhe
(+3.9% yoY) tuy nhién van 8 muc thap so vdi giai doan trudc.

Thu khéc ti hoat ddng ngoai l&i 533 2,910 1,042 -64.2% 95.3%  Mang FX ghi nhan l&i 119 ty VND, giam 60.7% YoY trong khi mang
Déu tu & Kinh doanh chiing khoan khi nhan di nhe 49 ty VND.
Céng tac thu hdi ng xau da xu Ly tich cuc, dat 856 ty VND, tang
182.6% YoY trong d6 602 ty VND dén tif ngdn hang me.

Téng thu nhap hoat dong 13,411 17,644 15,566 -11.8% 16.1%

Chi phi hoat déng (3,467)  (3,791)  (3,874) 2.2% 11.8% Ty 8 CIR dat 24.9%, gidm 1 ppts YoY.

LN thuan trudc CF du phong rdiro 9,944 13,853 11,692 -15.6% 17.6%

tin dung

Chi phi du phong rui ro tin dung (5,762) (7,702) (6,677) -13.3% 15.9%  Chiphitrich lap du phong ctia ngdn hang me dat 3,543 ty VND
(+42.5% YoY) trong khi FE Credit trich lap 3,105 ty VND (-2.0%
YoY).

Lgi nhudn trudc thué 4,182 6,151 5,015 -18.5% 19.9%

LNST ctia ngan hang me 3,567 4,617 3,895 -15.6% 9.2%

Tang trudng tin dung 2.1% 18.2% 5.0% -13.2 ppts 2.9ppts  Tangtrudng cho vay khach hang ngan hang me 1Q2025 dat 6.1%

YTD . DU ng cho vay khach hang udc tinh cta FE Credit udc giam
5.5% YTD do thuc hién xuf Iy ng xau va cac hoat ddng giai ngan
cho vay tiéu dung dang dugc quan tri rli ro cht ch& han trong
khi nhu cau tin dung tiéu dung chua khdi sac.

Tang trudng huy dong 0.8% 16.0% 8.5% -7.4 ppts 7.6 ppts  Tangtrudng huy dong cao nhat hé thong (trung binh dat 2.4%
YTD) trong dé s6 du CASA ting 11.8% YTD.

NIM 5.64% 5.83% 5.88% 5 bps 23bps  NIM cai thién nhe nhd gili dugc muc l&i suat dau ra binh quén
cao trong khi m3t bang l3i suat huy ddng van duy tri  mic thap.

L&i sudt dau ra binh quéan 11.00% 9.52% 9.54% 2 bps -145 bps

L&i suat dau vao binh quan 6.26% 4.42% 4.32% -9 bps -194 bps

CIR 25.8% 21.5% 24.9% 34 ppts -0.9 ppts

NPL 4.84% 4.20% 4.74% 54 bps -9bps  Ngnhém 3 vang nhém 5 lan lugt ting 33bps QoQ va 27bps QoQ.

Ng xau mdi tang thém udc tinh tdng manh, dat 12,058 ty VND
(+122.4% QoQ) trong dé udc tinh 42% dén tU FECredit.

Ngudn: Béo cdo cbng ty, KBSV
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Biéu d6 2. Tang trudng thu nhép l3i thuan va (i ti hoat dong

dich vu 2020-2024 (YoY)

KBSV
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Biéu d6 3. Tang trudng thu nhap hoat dong va LNST 2020-2025
(YoY)

Thu nhép 13i thuan

L3 tl hoat ddng dich vu

Thu nhap hoat déng (TO!) s LNST

Tang trudng ldi thuan — e==O=== T3ng trudng |3i dich vu Tang trudng TOI e==Om== TENg trudng LNST
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Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 4. Bién dong l3i suat - NIM giai doan 2021-2025

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 5. Ty & CASA cua VPB giai doan 2020-2025

“==O==NIM 25% -
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Ngudn: Bdo cao cdng ty, KBSV

Biéu d6 6. Cd cau thu nhap ngoai l3i 2020-2025

Ngudn: Bao cdo cdng ty, KBSV

Bi€u d6 7. Ty & CIR cua VPB giai doan 2023-2025
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Ngudn: Béo cdo cbng ty, KBSV

K& hoach tang trudng tin dung 25%

va chi tra @ tic tién mat 5%

Ngudn: Bdo cdo cdngty, KBSV

Tai dai hoi c8 dong thudng nién ndm 2025 dién ra vao ngay 28/4/2025, ¢& dong
d& thdng qua ké hoach kinh doanh trong dé: (1) Téng tai san hgp nhat tang
23% YoY; (2) Tang trudng tin dung dat 25% YoY; (3) Tang trudng huy dong bao
gom tién gli khach hang va gidy td c6 gia dat 34%; (4) Ty l& ng xau ngén hang
me kiém soat thap han 3%; (5) LNTT hgp nhat tdng 26% trong d6 ngan hang
me tang 22%, FE Credit tdng 120% va VPBanksS tang 64%. Bén canh dd, dai hoi
¢ déng cling théng qua phuadng an chia ¢ tlc bang tién mat ty & 5% ti
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ngudn Igi nhudn dé lai nam 2024.

Ap luc 1&n NIM van s& duy tri trong KBSV dy phéng NIM 2025 dat 5.73% (-10bps YoY) dua trén danh gid NIM s& gap
2H2025 ap luc trong phan con lai cia ndm 2025 chu yéu do rui ro tang l3i suat huy dong
dua trén:

(1) Ap lucty gid gia tdng. Tinh dén hién tai, VND d& mat gid 2.7% so véi
dong USD trong khi chi s DXY gidm 9.8% YTD cho thay VND d& mat gia
~ 12.5% so véi nhém céc déng tién manh nhat. V&i ki vong FED chi bat
dau giam [&i suat ti thang 9/2025 vdi téng giam 0.5% - 0.75% trong
ndm 2025, ap luc én ty gid VNDUSD va cac dong tién khac van sé §
mdic cao trong phan con lai clia ndm.

{2) Nguy cd dong v6n ngoai rut khoi thi trudng Viét Nam do cac bién déng
vé thué quan cuing 4p luc ty gid lam gidm tinh hap dan khi dau tu vao
thij trudng Viét Nam.

3 chiéu ngudc lai, IEA ki vong van duy tri 8 mUic cao, han ché da gidm ctia NIM
nhg:

(1) Taptrungtang trudng cho vay bat dong san von la mang c6 muc 3i
suat tot. Tinh dén 1Q2025, du ng cho vay mua nha va cho vay du én
bat ddng san clia VPB lan lugt tdng 17% YoY va 53% YoY. Cac san
pham cho vay mua nha clia VPB dé tiép cin hon cho khach hang so vdi
cac ngan hang khac va |&i suat vu dai thgi gian dau tusng déi canh
tranh. NGi bat nhu san pham vay nhanh ti bat déng san gui gitl, ké ca
khi tai san chua du diéu kién thé chap. Ngoai ra, VPB ciing la 1 trong
cac ngan hang tién phong dong san pham vay mua Khu Céng nghiép,
Cum khu céng nghiép danh cho khach hang FDI.

{2) Nhu cau vay vén toan thi trudng c6 xu hudng tang trong nlfa cudi ndm,
giup giam ap luc canh tranh 13i suat cho vay.

Tac dong truc tiép cha thué doi tng Viéc My chinh thifc théng qua cac mUc thué dai Ung déi Viét Nam du kién vao

khdng I8n 1&n chat lugng tai san thang 7/2025 sé& c6 tac dong tiéu cuc dén tang trudng tin dung va chat lugng tai
ctia VPB san cla VPB. Cu thé:
(1) Nhém xuat khau chi chiém 3% téng du ng tin dung sé khéng anh
hudng 6n.

{2) Nhém khach hang FDI véi khoang 500 doanh nghiép nhung tong du ng
cho vay chi khoang 6,000 ty VND cho nén tac déng truc tiép chua l&n.
Tuy nhién néu muc thué cao s& anh hudng dén dong vén FDI, qua dé
tac dong ti€u cuc dén nhém khach hang bat ddng san cong nghiép.

(3) Tacdodng gian tiép dén nhu cau tiéu ding clia nhém khach hang ca
nhan. Dac biét la dgi ngli can bd cdng nhan vién dang lam viéc tai cac
doanh nghiép xuat khau va khu cong nghiép vén la tép khach hang l&n
clia VPBank sé& chiu anh hudng tiéu cuc vé thu nhap khi cac mic thué
déi Uing dugc ap dung.
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Biéu d6 8. CA ciu ng xau & ng can chu y ciia VPB giai doan 2023-2025

mNgcanchiy  mNgduditiéu chuan NG nghingd  m NG xau cé kha ndng mat von
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0.0% -
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Ngudn: Bao cdo cdng ty, KBSV

Biéu d6 9. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

Ty lé ng nhdm 2 giam manh trong 1Q2025
giup giam dang ké ap luc trich [ap du phong

cda VPB trong phan con lai cia nam. 9% NPL QoQ  %Nhém2 Qo0 Trich lap (TY VND) LLCR
VPB 4.74% 0.55% 4.30% [ e 16,414 47.4%
oCE 3.91% 0.75% 2.35% 0.95% 2,397 35.0%
VIB 1.79% 0.28% 3.21% opLo 4,394 32.6%
EIB 2.59% 0.05% 0.86% “ofl 50 1,302 38.T%
MSE 25 011% 1.25% 0.63% 2,946 59.6%
sTB 2.51% 0.11% 0.79% 0.02% -10,566 74.7%
HDE 2.37% 0l44% 5.29% 0.66% 5,638 52.3%
BID 1.89% 0.43% 1.85% 0.48% 38,651 96.8%
MEB 1.84% 0.22% 1.91% 0.4t 11,050 75.3%
LPE 1.73% 0.16% 1.29% 0.40% 4,525 74.3%
cTe 1.55% 0.23% oo 30269 136.8%
ACB 1.43% -0.01% 0.68% 6,375 72.1%
TCB 117% 0.05% 780 0.98% 8,686 111.6%
VCB 1.03% 0.06% 0.29% 0.02% 32,494 216.1%

Ngudn: Bdo cdo cdng ty, KBSV
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DU PHONG KQKD & PINH GIA

Bang 10. Du phéng Két qua kinh doanh

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chii thich

Thu nhap l5i thuan 49,080 57,609 17.4% 71,463 24.0%  Duyatrén gia dinh tdng trudng tin dung dat 25% trong khi NIM
gidm 10bps YoY.

L&i thuan tir hoat dong dich vy 6,126 5,978 -2.4% 6,808 13.9%  Dua trén gia dinh mang bao hiém phuc hdi nhe trong khi
mang thé va mang dich vu thanh toan suy giam do ap dung
cdc chinh séch uu dai phi.

Téng thu nhap hoat dong 62,255 69,386 11.5% 86,906 25.2%

Chi phi trich lap dw phong (27,903) (27,834) -0.2% (38,560) 38.5% Dy phéng chi phitin dung 8 mic 3.2%, thap han giai doan
trudc trén 4% do ty trong du ng clia FECredit giam.

Lgi nhuan sau thué 15,987 19,643 22.9% 21,713 10.5%

NIM 5.83% 5.73% -10bps 5.94% 21bps DU phéng NIM giam 10bps YoY dua trén gia dinh than trong
vé 4p luc tang L3i suat huy déng trong phan con lai cia ndm
trong khi van duy tri mat bang |3i suat cho vay thap dé hé trg
tang trudng tin dung.

L&i suat dau ra binh quan 9.52% 9.46% -5bps 9.87% 41bps

L&i suat dau vao binh quan 4.42% 4.45% 3bps 4.61% 16bps

CIR 23.0% 24.5% 147bps 24.4% -10bps

NPL 4.20% 4.70% 50bps 4.70% Obps

Téng tai san 923,848 1,119,778 21.2% 1,321,889 18.0%

Vén chli s& hitu 147,275 158,484 7.6% 170,263 7.4%

Ngudn: Bdo cdo cdng ty, KBSV
Pinh gia - Khuyén nghi MUA, gia Ching téi két hgp 2 phuong phap dinh gia [a P/B va Chiét khau Igi nhuén thing
24,600 dong/cé phiéu du dé tim ra mic gid hgp ly cho ¢é phiéu VPB.

(1) Phudng phap dinh gia P/B

Ching t6i duy tri muc P/B dy phdng 2024 & mUc 1.05x tudng dudng do
l&ch chuan -1 cta trung binh P/B 5 ndm ctia VPB phan anh lo ngai vé
trién vong khéng ré rang ctia nén kinh té anh hudng dén chat lugng tai
san cla VPB trong nam 2025.

Phuaong phap chiét khau |gi nhudn thang du (Bang 12)

Bén canh dd, chling t6i két hgp st dung thém phudng phap chiét khau
lgi nhudn thang du dé€ phan anh rdi ro hé théng va ky vong dai han.
Ching téi diéu chinh phan bu rdi ro thi trudng [&n mic 8.35% phan
anh cac rdiro hé thdng tuf ty gid va chién tranh thugng mai dén nén
kinh té.

Két hgp hai phudng phap dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu VPB cho nam 2025 la 24,600 VND/cé phiéu, cao han 36.9%
so vdi gia ngay 10/06/2025.
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Biéu d6 11. Chi s P/B ctia VPB giai doan 2020-2025
P/B (LHS) Trung binh Std+1 std+2
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Ngudn: Bloomberg, KBSV

Bang 12. C& phiéu VPB - Dinh gia 2025 phudng phap chiét khau Igi nhun thang du

Ty VND 2025F 2026F 2027F
Lgi nhuén sau thué 19,643 22,611 25,744
Loi nhuén thang du -799 614 1,987
Chi phivén (r) 13.88%
Téang trudng (g) 3.0%
Gia trj cudi cing 46,206
Gid tri hdp ly cusi 2025 223,382
Gia tri c6 phi€u VPB 28,155

Ngubn: Bloomberg, KBSV

Bang 13. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gid du phéng Ty trong Gid du phéng theo ty trong

P/B 20,974 50% 10,487

Ldi nhuan thing du 28,155 50% 14,078

Gid muc tiéu 24,600
Ngudn: KBSV
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RESEARCH

Bdo cdo Két qua hoat déng kinh doanh

Bang can déi ké toan

(Ty déng) 2022 2023 2024 2025F 2026F (Ty dong) 2022 2023 2024 2025F 2026F
Thu nhap i thuin 41,021 38,175 49,080 57,609 71,474 Cho vay khach hang 424,662 551,472 676,546 846,878 1,015,350
M;:;S}“ap (@i va céckhodn thu nhap 62,200 76,557 80,112 95133 118,689 Chiing khoan kinh doanh 7,793 12,326 13,111 17,448 20938
Chi phi lGi va cac chi phi tudng ty (21,179)  (38383)  (31,031)  (37,523) (47,216 g\uegc;nat, vang bac, dé quy (trlf dy trf bat 2,658 2,285 2,148 2,859 3431
L&i/(L8) thun tif hoat dgng dich vy 6,438 7212 6,126 5978 6,667 Tai san c6 sinh 11 587,418 776,000 907,878 1,102,363 1,302,465
L&i/(L8) thuan tif hoat ddng khéc 10,584 4,526 5378 5,562 7,906 Tai san c8 dinh va tai san khac 54,029 53,550 29,489 33,234 39,444
Téng thu nhap hoat déng 57,797 49,739 62,255 69,386 86,776 Téng tai san 631,013 817,567 923,848 1,119,778 1,321,889
Chi pht hoat déng (14,116)  (13941)  (14340) (17,0000  (21,173) Tign giif ctia khach hang 303,151 442,368 485,667 646,339 775,607
LN thuan tréc CF DPRRTD 43,681 35,798 47,915 52,387 65,603 Cackhoan vay phai sinh, gidy t3 ¢6 gid 63,762 47,810 67,015 87,428 97,250
Chiphi dy phong rii ro tin dung (22461)  (24994)  (27903)  (27,834) (37,339 Céckhodn ng chiu l&i 509,002 650,653 754,443 932,909 1,116,712
Thu nhap khdc 13,017 7,774 9,560 10,696 11,626 Cackhoan ng khac 18,419 27,118 22,129 28,386 34,014
Chiphfkhdc (2,433) (3,248) (4,182) (5,134) (3,720) Téng nd phaitra 527,511 677,771 776,572 961,294 1,150,727
Téng i nhudn tridc thué 21,220 10,804 20,013 24,553 28,264 Vén digu 1 67,434 79,339 79,339 79,339 79,339
Chi phithué thu nhap doanh nghiép (4,311) (2,310} (4,026) (4,911) (5,653) Thang duvén ¢8 phan - 23,993 23,993 23,993 23,993
LNST 16,909 8,404 15,987 19,643 22,611 Lgi nhuan chuia phén phdi 16,752 10,066 24,008 35216 47,804
Lgi ich ctia ¢8 ddng thidu s& 1,259 1,480 (208) (500) (2,000} Cackhodn digu chinh vén - - - - -
LNST ngn hang me 18,168 9,974 15,779 19,143 20,612 V& chii & hifu 103,502 139,796 147,275 158,484 171,162
Chi s8 tai chinh Pinh gid
(%) 2022 2023 2024 2025F 2026F (dng, X, %) 2022 2023 2024 2025F 2026F
Kha nang sinh (81 Chisé vé gid
ROE 17.8% 7.0% 111% 12.8% 13.7% EPS cd ban 2,694 1,257 1,989 2,413 2,598
ROA 2.9% 1.2% 1.8% 1.9% 1.9% Gid tri s6 sach/CP (BVPS) 15,349 17,620 18,563 19,975 21,573
ROE trudc dy phong 36.8% 23.4% 26.7% 27.4% 31.8% Gid tri s6 sach hitu hinh/CP (Tangible BVPS) 15,225 17,526 18,484 19,895 21,491
ROA tru6c dy phong 5.9% 3.9% 4.4% 4.1% 43% Chisd dinh gia
Bién 3 rong (NIM) 7.5% 5.6% 5.8% 5.1% 5.9% PER 6.7 143 9.0 74 69
Hiéu qua hoat ddng PBR 12 1.0 10 0.9 0.8
LDR thuan 144.6% 128.0% 142.7% 134.0% 134.0% Tiléc8 tife 0.0% 0.0% 0.0% 5.6% 5.6%
CR 24.4% 28.0% 23.0% 245% 24.4% ROE 17.8% 7.0% 11.1% 12.8% 13.7%
T8c dd ting tridng An toanvén
Téng trudng tang tai san 15.3% 29.6% 13.0% 21.2% 18.0% Tilé an toan van(CAR) 143% 14.9% 17.1% >14% >14%
Tang trudng cho vay khach hang 23.0% 29.9% 22.7% 25.2% 19.9% Chat lugng taisan
Téng trudng LN thuan trdc DPRRTD 30.1% -18.0% 33.8% 9.3% 25.2% NPL{ng xdu nhém 3-5) 5.7% 5.0% 4.2% 47% 47%
Tang trudng LNST ngan hang me 55.0% -45.1% 58.2% 21.3% 1.7% B4 bao phi ngxau (ng x&u nhém 3-5) 54.4% 54.5% 53.1% 47.2% 49.1%
Téng tnidng EPS 3.6% -53.3% 58.2% 213% 7.1% SML (ng xau va ng ca nchiiy) 112% 11.9% 10.5% 9.7% 9.7%
Téng tridng BVPS -19.8% 14.8% 5.4% 7.6% 8.0% D bao phii ng x4u (nd xéu va nd can chii y) 28.0% 23.0% 21.3% 22.9% 23.8%

Ngudn: Bdo cdo cdng ty, KBSV
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Khai phén tich
research@kbsec.com.vn

Tai chinh

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

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

Bat dong san

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

Nguyén Thi Trang - Chuyén vién phan tich
trangnté@kbsec.com.vn

Viméd & Chién lugc

Tran Ddc Anh - Gidm ddc vi mé & chién ludc
anhtd@kbsec.com.vn

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

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

B6 phan Hé trg

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

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Pic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phan tich
anhnhd@kbsec.com.vn

Cong nghiép & Nguyén vat liéu

Nguyén Dudng Nguyén - Chuyén vién cao cap
nguyenndl@kbsec.com.vn

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn
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Nguyén Viét Anh - Chuyén vién phan tich
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Tru s chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phu, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhdnh Hb Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Quan 1, 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, s8 37 Ton Dic Thang, Quan 1, TP H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu ¢8 phi€u

(Dua trén ky vong tang gia trong 6 thang tdi)

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

Hé théng khuyén nghij dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vuet trdi han thi trudng Phl hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan énh danh gia chuyén mén cla (cc) chuyén vién
phan tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dudc tif céc
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang théng tin, dif liéu la
chinh xéc hodc day du va cdc quan diém dudc trinh bay trong bao cdo nay c¢é thé
dudc thay d6i ma khéng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cda riéng minh va tu chiu trach nhiém vé cac quyét dinh dau
tu ctia minh. Chiing t8i s& khong ¢ trach nhiém déi vdi cac khoan dau tu hodc két
qua ctia chiing. Nhilng tai liéu nay & ban quyén clia KBSV va khdng dudc sao chép,
phén phai lai hodc stia d6i ma khdng ¢ su dong y trudc bang van ban ctia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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