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Ngan hang TMCP Ngoai thwong Viét Nam (HOSE: VCB)

Bao cao lan dau Ngay 24/02/2025

Gia hién tai: 93,100 VND TRO LAI GIAIl POAN TANG TRUWONG CAO

Luan diém dau tw

Khuyen nghi: MUA (+ 16.4%) > Vietcombank 1a mét trong nhitng thwong hiéu gia tri nhat tai Viét Nam va viing vang véi vi thé dirng dau vé vén héa trong sb cac

Gia ky vong: 108,400 VND

Ma cd phiéu VCB
Gia cao nhat 52 tudn (VND) 97,400
Gia thap nhat 52 tuan (VND) 85,200
Vén hoa (ty déng) 512,520
KLGD trung binh 52 tuan (CP) 1,485,142
Sé lwong cp dang Iwu hanh (Tr CP) 5,589.1
Beta 0.85
P/E 15.15
P/B 2.58

Théng tin co’ ban vé doanh nghiép:

Ngan hang TMCP Ngoai thwong Viét Nam
(Vietcombank) dwoc thanh 1ap nam 1963 va la
mot trong nhitng ngan hang thwong mai cd phan
hang dau tai Viét Nam. Tinh dén cudi nam 2024,
tbng tai san cla Vietcombank da vwot méc 2 triéu
ty VND va gilr vi'ng vi thé ngan hang cé loi
nhuan cao nhét tai Viét Nam. Vé&i cb déng Ién 1a
Ngan hang Nha nwéc Viét Nam cung sw hop tac
chién lwoc véi Mizuho Bank (Nhat Ban),
Vietcombank cé lgi thé canh tranh manh trong
viéc thu hat dong vén FDI va phat trién dich vu tai
chinh toan dién.
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doanh nghiép niém yét trén san.
Nhan chuyén giao bat budéc CBBank mang lai nhiéu lgi ich cho ngan hang ca trong ngén va dai han.

Dw béo téng trwdng tin dung tré lai mirc cao trong ndm 2025 véi ddng lwc dén ti: (i) ting trwdng tin dung bét nhip xu hwéng phuc hdi
manh mé& cta nén kinh t& (ii) tan dung vi thé hang dau trong hé théng ngan hang thwong mai cd phan tai Viét Nam; (iii) loi thé cua
nhém ngan hang quéc doanh gitp VCB dwoc wu tién trong tai tre tin dung cho cac dw an chién lwoc quéc gia; (iv) wu thé vuot troi khi
I4i suat cho vay thuéc nhém canh tranh nhét trong nganh.

NIM cai thién t» mirc day nho s hd tro cla: (i) tang trwdng tin dung cao hon, tao ra sw mé rong bién I4i tr hoat ddong cho vay, (ii) ap
lwc canh tranh vé& 13i suét thAp hon so véi phan con lai ctia hé thdng ngan hang, (i) da dang kénh huy déng vén, (iv) CASA lién tuc cai
thién, vwon lén vi tri dAn d3u toan nganh.

Chét lwong tai san t6t hang diu trong nganh ngan hang véi (i) chinh sach giai ngan tin dung than trong, (i) han ché phan bd tin dung
vao céc [inh vic tiém an rdi ro cao, (jii) tdng cwong kiém soat va ddy manh cac hoat déng x& 1y no' xau, (iv) duy tri bd dém dy phong
an toan trwdc nhivng bién dong béat loi cda thj truong.

Dién bién gia ¢ phiéu VCB Chi tiéu i 2022 2023 2024 2025F

Thu nhap hoat déng (ty dong) 68,083 67,723 68,578 80,791

105 Tang trwdng (%YoY) 20% -1% 1% 18%

% Thu nhap lai thuan (ty dong) 53,246 53,621 55,406 66,751

8 Tang trwdng (%YoY) 26% 1% 3% 20%

s Thu nhap ngoai lai (ty ddng) 14,836 14,103 13,173 14,040

65 Tang trwéng (%YoY) 3% -5% -7% 7%

‘ 5 Loi nhuan sau thué (ty déng) 29,919 33,054 33,853 39,221

45 Tang trwéng (%YoY) 36% 10% 2% 16%

35 Tang trwéng tin dung (%YTD) 18.8% 10.7% 13.9% 16.1%

25 Tang trwéng tién gl (%YTD) 18.2% 8.5% 9.3% 14.4%

15 Bién thu nhap I&i thuan-NIM (%) 3.4% 3.0% 2.9% 3.0%

s s . e el Ty 1& ng xéu (%) 0.7% 1.0% 1.0% 0.9%
gc83z88383388:588a  ROAA(%) 1.9% 1.8% 1.7% 1.7%
ROAE (%) 24.4% 22.0% 18.6% 17.9%

Nguén: VCB, NHSV Research téng hop Nguén: VCB, NHSV Research
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THONG TIN CHUNG

Gi®i thiéu vé doanh nghiép

>

Ngan hang TMCP Ngoai thwong Viét Nam (Vietcombank) dwoc thanh 18p nam 1963 va la mét trong nhirng ngan hang
thwong mai cd phan hang dau tai Viét Nam. Trwéc khi ¢d phan hoa vao ndm 2008, Vietcombank hoat déng nhw mét ngan
hang nha nwéc chuyén trach vé thanh toan québc té va thwong mai déi ngoai. Tinh dén cudi ndm 2024, tdng tai san cla
Vietcombank da vwot méc 2 triéu ty VND, gite virng vi thé ngan hang c6 loi nhuan cao nhat tai Viét Nam. Véi ¢d dong 16n
la Ngan hang Nha nwéc Viét Nam cung sy hop tac chién lwgc véi Mizuho Bank (Nhat Ban), Vietcombank c6 lgi thé canh
tranh manh trong viéc thu hat dong vén FDI va phat trién dich vu tai chinh toan dién. Ngan hang hién c6 hon 640 chi
nhanh va diém giao dich trong nwéc, cling mang lwéi quan hé rong khép trén toan cau, phuc vu da dang khach hang tr ca
nhan dén doanh nghiép Ién.

Nganh nghé kinh doanh

YV V V¥V VYV VY V

Huy déng, nhan tién gti va cho vay ddi véi céc td chirc va ca nhan.

DPau tw chirng khoan.

Cung cép dich vu thanh toan, vi dién te.

Thyc hién cac giao dich ngoai té.

Cép tin dung dwdi hinh thire tai chiét khu céng cu chuyén nhwong va gidy tor cé gia khac.

Dich vu quan ly tai san.

Dia ban kinh doanh

»

Ngan hang TMCP Ngoai thwong Viét Nam (Vietcombank) s& htru mang Iwéi hoat déng rong khép ca nuwéc va québc té,
phuc vu da dang khach hang ca nhan, doanh nghiép va té chirc tai chinh. Tinh dén cudi ndm 2023, Vietcombank sé& hiu
517 phong giao dich, 126 chi nhanh pht khdp 58/63 tinh thanh trén ca nwéc. Mang luéi dbi tac ctia Vietcombank bao gébm
1.163 ngan hang dai ly tai 93 quéc gia va ving lanh thd, tao diéu kién thuan lgi cho cac giao dich tai chinh toan cau. Hé
thdng Autobank ctia Vietcombank ciing dwgc phat trién manh mé véi hon 2.500 may ATM va trén 60.000 diém chép nhan
thanh toan thé trén toan quéc, dap ng nhu cau giao dich cta khach hang mét cach thuan tién va hiéu qua.
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LICH SU’ HOAT DONG

Vietcombank 1a thwong hiéu gia tri nhat tai Viét Nam. Duy tri virng vang vi thé doanh nghiép
niém yét I&n nhat Viét Nam, dieng thr 93 trong sé cac ngan hang niém yét cé qui moé vén hoa
I&n nhat thé gidi (~20 ty USD)

1963 2009 2011 2013 2018 2019 2023

A
= Ngay = Ky két hop = Tré thanh ngan = T4 chirc ky
01/04/1963, déng cb déng hang d4u tién niém 60 ndm
dwoc thanh lap chién lwoc voi dwoc Ngan thanh lap va
v&i tén goi Mizuho hang Nha nuwéc dén nhan danh
Ngan hang Corporate Bank chép thuan ap hiéu Anh hung
Ngoai thwong (Nhat Ban). dung Basel Il Lao dong.
Viét Nam trén som trwdc 1 = La thwong hiéu
co s® tachra . . n&m so v&i quy gia tri nhat tai
ttr Cuc Ngoai = CO phieu VCB = Rq mat hé dinh. = Tré thanh ngan VN. Duy tri
héi truc thudc chinh thL’Pc thong nhan h?ng Viét Nam virng vang vi
Ngan hang niém yét trén dién thuong dau tién c6 loi thé doanh
Trung wong. S& Giao dich hiéu mé&i cung nhuan dat moc nghiép niém yét
Chirng khoan slogan "Chung 1ty USD va m& I&n nhat Viet
TP.HCM niém tin - Virng van phong dai Nam, du,ng'thﬂ,
(HOSE). twong lai". dién tai My. 93 trong sé cac

ngan hang
niém yét cé qui
mo vén hod 1on
nhét thé gidi
(~20 ty USD)

Nguén: VCB, NHSV Research téng hop
Trang 5
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CO CAU cO bONG

Vietcombank c6 co cdu c¢bé déng vibng chac véi sw chi phéi cia Nha nwéc va sw hd tro chién
lwore tir Mizuho Bank

> Ngan hang Nha nwéc Viét Nam la ¢d déng I&n nhat va ndm quyén kiém soat Vietcombank véi ty 1& s& hivu lén
t&i 74.8% von diéu 1é clia ngan hang. VCB ciing l1a mét trong nhirng ngan hang c6 vén Nha nwéc Ién nhat
trong hé théng ngan hang thwong mai ¢d phan tai Viét Nam, qua dé gitp ngan hang duy tri sy én dinh trong
hoat déng va thuc thi cac chién lwoc trong dai han.

> Ngoai ra, Mizuho Bank Ltd. (Nhat Ban) 1a déi tac chién lwgc, s& hivu t&i 15% vén diéu |é clia ngan hang. Pay
la mét trong nhivng ngan hang hang dau cta Nhat Ban va thudc Tap doan Tai chinh Mizuho, mét trong ba tap
doan tai chinh I&n nhat tai Nhat Ban, cung véi MUFG va SMBC. Sy gép mét ctia Mizuho Bank Ltd trong co
cau cb déng Ién cha VCB gitp ngan hang c6 mot sy dam bao chéc chan vé ngudn vdn va nhan dwoc nhiéu
hé tro vé quan tri IAn cong nghé va ting cwdng két néi véi thi tredng quéc té.

Co ciu s& hiru ctia VCB theo nhém cé dong Ién (%) Co cau s& hivu cia VCB theo phan nhém nha dau tw

0
2.32% o)
5.93%

2.85%%

* Ngan hang Nha nuéc Viét

Nam 22.88%
* Nha nwéc
Mizuho Bank, L
15.00% izuho Bank, Ltd
= GIC Private Ltd
Nwéc ngoai
= CTCP FPT
= CTCP Vién théng FPT + Khac
74.80%
= Khac
Nguén: VCB, NHSV Research Nguén: VCB, NHSV Research
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Hé sinh thai toan dién va da dang gitp Vietcombank khéng ngtrng cing cé vi thé dan dau trong
hé théng ngan hang thwong mai tai Viét Nam

> Vietcombank s& htru mot hé sinh thai da dang gdm céc cong ty con va cong ty lién két, hoat dong trong nhiéu linh
vue tai chinh quan trong nhw chirng khoan, quan Iy quy, cho thué tai chinh, trao déi kidu hdi, chuyén tién, ngan
hang quéc té, bat dong san,.... Hién tai, Vietcombank c6 7 cong ty con, trong dé 5 cdng ty con s& hiru 100% vén va
3 cong ty lién doanh, lién két. N6i bat trong dé 1a Ngan hang TNHH Ngoai thwong Viét Nam tai Lao (VCB Lao) va
Cong ty tai chinh Viét Nam tai Hong Kéng (VFC), gilp mé& rong tm anh hwéng clia ngan hang ra thi truérng qubc

té.

> Ngoai ra, v&i viéc s& hiru 2 céng ty chuyén trong linh vie chuyén tién (Cong ty Chuyén tién Vietcombank) va trao
ddi kiéu héi (Cong ty TNHH MTV Kiéu héi Vietcombank), Vietcombank I& mét trong sé it ngan hang tai Viét Nam sé&
hivu loi thé canh tranh I&n trong mang hoat ddng thanh toan quéc té, tao ngudn thu phi 6n dinh va tdng cwérng moi
quan hé quéc té v&i cac dinh ché tai chinh I&n nwéc ngoai cho ngan hang.

> Céc cong ty thanh vién khéng chi mé rong mang lwéi khach hang ma con déng goép tich cwc vao téng loi nhuan cla
Vietcombank, qua dé gitp Vietcombank khéng ngirng cting ¢b vi thé hang dau trong cac ngan hang thwong mai tai
Viét Nam.

100%

Ccong ty
TNHH
Chirng
khoan
Vietcomb
ank
(VCBS)

l Cong ty con |

100%

Coéng ty
TNHH
MTV Cho
thué Tai
chinh
Vietcomb
ank
(VCBL)

100%

Coéng ty
TNHH
MTV Kiéu
hoi
Vietcomb
ank
(VCBR)

100%

Ngan
hang
TNHH
Ngoai
thwong
Viét Nam
tai Lao
(vcB
Lao)

100%

Coéng ty
tai chinh
Viét Nam
tai Hong
Kéng
(VFC)

87.5%

Coéng ty
Chuyén
tién
Vietcomb
ank
(VCBM)

70%

Cong ty
TNHH
Cao Oc
Vietcomb
ank 198
(VCBT)

l Céng ty lién két |

52%

Cong ty
Lién
doanh
TNHH
Vietcomb
ank -
Bonday -
Benthanh
(VBB)

51%

Coéng ty
TNHH
Quan ly
quy dau
tw chirng
khoan
Vietcomb
ank
(VCBF)

J

16%

Coéng ty
Lién
doanh
Hdru han
Vietcomb
ank -
Bonday
(VBB)

J

Nguén: VCB, NHSV Research
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CO CAU DU NQ CHO VAY

Cho vay doanh nghiép, dic biét trong cac nganh san xuat, thwong mai & dich vu tiép tuc la
trong tam giai ngan cho vay cta VCB trong nhirtng nam gan day

> Vietcombank duy tri ty trong cho vay doanh nghiép chiém wu thé, cu thé, trong ndm 2024, ty trong cho vay
doanh nghiép ctia VCB d3 tang tlr 55.4% (cudi ndm 2023) 1&n 55.8% (cudi ndm 2024) trong khi dw ng' c& nhan
gidm nhe tr 44.6% xubng 44.2%. Sy dich chuyén nay phan anh chién lwoc tap trung vao doanh nghiép Ién va
khach hang té chire, gitip ngan hang kiém soat rai ro tin dung tét hon.

> San xuét va gia cdng ché bién 1a linh virc ¢ ty trong dw no’ cao nhéat, chiém 23.4% nam 2023 va 22.1% nam
2024, cho thay Vietcombank tiép tuc wu tién tai tro vdn cho hoat ddng céng nghiép ché bién, ché tao. K& dén
la inh vwe thwong mai & dich vu 1an lwot chiém ty trong 14.8% (2023) va 16.1% (2024)

Co cau dw no cho vay theo phan loai khach hang Co cau dw no cho vay theo linh vuc

* San xuét va gia cong ché
bién
Thwong mai, dich vu

= Xay dwng

* San xuét va phan phoi
dién, khi dot va nwéc
2024 " Nong, lam, thay hai san
= Van tai kho bai va thong
tin lién lac
= Khai khoang

-

= Nha hang, khach san

2020 2021 2022 2023 2024
mCanhan (%) = Doanh nghiép (%) " Khac
Nguén: VCB, NHSV Research Nguén: VCB, NHSV Research

Trang 8
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NIM sut giam manh 14 nguyén nhan chinh khién tiang trwéng loi nhuan cham lai
trong nam 2024

» Trong Q4-2024, VCB ghi nhan 17,711 ty ddng thu nhap hoat déng, lan lwot ting 11% YoY va +5.2% QoQ. Liy ké& ca nam
2024, TOI tang trwdng nhe 1.3% YoY. Trong do:

= NIl Q4-2024 dat 13,842 ty déng, tang 11.1% YoY va 1.9% QoQ, nho tin dung tang trwdng tét trong quy. Tuy vay, iy ké
ca ndm NIl chi tdng nhe 3.3% YoY, chi yéu do sw sut giam cta NIM so véi ndm truwéc.
= Non-ll Q4-2024 ghi nhan mirc tang kha manh, 1&n lwot tang +22.5% YoY va +18.7% QoQ chl yéu nhd két qua kinh
doanh khé&i s&c ctia mang hoat dong kinh doanh ngoai hbi va vang. Tuy vay, Iy ké ca ndm 2024, Non-Il van dang gidm
6.6% YOY Vv&i sw suy giam dén tir hu hét cac mang hoat dong kinh doanh ngoai l4i.
> Chi phi hoat dong Q4-2024 tang manh 16.7% YoY va 9.7% QoQ, khién chi phi nay c& nam ting 5.1% YoY, cao hon téc do
tang ctia TOI khién CIR bat tang 1&n mirc 33.9%, cao nhét trong 5 nam.

> Nh& hoan nhap dw phong 32 ty déng trong Q4-2024, VCB ghi nhan chi phi dw phong c& nam 2024 chi & muc 3,315 ty
Il. CAP NHAT ddng, gidm manh 27.4% YoY.

T‘IN H H‘IN H TA' > Tbéng hop cac yéu té néu trén gip VCB ghi nhan lgi nhuan sau thué Q4-2024 & murc 8,570 ty déng, twong dwong quy
trwdc d6 va gidm 8.4% YoY. Liy ké ca ndm 2024, loi nhuan sau thué dat 33.853 ty dong va tang nhe 2.4% YoY.

C H IIN H Két qua kinh doanh Q4-2024 Cac chi tiéu chinh YoY Q4-2024

Thu nhap hoat déng 68,578 1.3% 17,711 11.0% 5.2% Tang trwdng tin dung (%YTD) 13.9% +313 dcb 13.9% +313 dcb +369 dcb
Thu nhap 1&i thuan (NI1) 55,406 3.3% 13,842 8.1% 1.9% Tang trwdng tién gl (%YTD) 9.3% +86 dcb 9.3% +86 dcb +621 dcb
Thu nhép ngoai Iai (Non-I1) 13173 -6.6% 3,868 22.5% 18.7% NIM 2.9% -14 dcb 2.8% -10 dcb -7 dcb
TNT hoat ddng dich vu (NFI) 5137 -11.1% 924 -49.0%  -27.4% YEA 4.8% -121 dcb 4.7% -91dcb  -13dcb
TNT hoat dong FX 5292 -6.5% 1,586 77.7% 17.8% COF 2.2% -121 dcb 2.2% -92 dcb -8 dcb
TNT hoat dong chirng khoan 66 -47.2% 7 216.0%  -79.4% CASA 36.1%  +147 dcb 36.1%  +147 dcb +201 dcb
TNT hoat dong khac 2,679 5.5% 1,351 193.0%  123.7% Ty l& no xau 1.0% -2dcb 1.0% -2dcb  -26dcb
Chi phi hoat déng 23,027 5.1% 7,040 22.4% 21.1% Phi suét tin dung (Credit cost) 0.2% -13 dcb 0.0% +47 dcb  -10 dcb
Chi phi dw phéng 3315 -27.4% @2) 97.8% -109.9% LLR 223.3% -699 dcb 223.3% -699 dcb +1866 dcb
L¢i nhuan sau thué 33,853 2.4% 8,570 -8.4% 0.0% CIR 33.6% +122 dcb 39.8% +371 dcb +523 dcb

Trang 9 Nguén: VCB, NHSV Research
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VCB |la mét trong nhirng ngéan hang cé ty trong déng gop cua hoat déng FX vao
thu nhap thuan I&n nhat trong nganh ngan hang

> Quan sat cau trac thu nhap thudn cta VCB, ta Céu truc thu nhap hoat déng ciia VCB hang nam
nhan thdy rang bén canh sy déng gép chi yéu tir o 25.0%
mang kinh doanh tin dung va thu phi dich vy, hoat
dong kinh doanh vang & ngoai héi da va dang c6

20.0%

15.0%
10.0%
1 206, 50%

ngan ty déng
3

vai trd ngay cang quan trong trong co’ cau thu nhap 20
clia ngan hang trong nhi*ng nam gan day. 30
> VCB khong chi d&n dau trong linh vuc ngoai héi iz 05%
v&i thi phan chiém khoadng 20-25% gia tri giao dich o
ngoai té toan nganh, ma con duy tri vi thé hang O e a0 st s aoms aopn
= = dau vé quy md doanh thu cling nhw ty trong thu — - I
". CAP N HAT nhap thuan to mang kinh doanh ngoai héi va vang. s Trading m— Khéc Om= Ting truding (%YoY)
T‘IN H H‘IN H TAI Diéu nay khang dinh vj thé va ndng lwc canh tranh Nguén: VCB, NHSV Research
> vuot trdi cia VCB trong linh vire nay. Ty trong thu nhap thuan tir hoat déng FX cua cac
CHINH ngan hang
7.7% 7.9%

7.4%

6.6%
5.1%
3.6% 3 505 2%
3.1%
2.5% 2.4%
1.8%
1.3% 1.3% 1.4%
I 0.4%

QO K PP R PR D RR
\Qo(;\‘@voé\&%ogzeog\,\QOQ%

Quéc doanh Tw nhan 16n Tw nhan nhé & vira

Nguén: Céc ngan hang, NHSV Research

Trang 10
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Tang trwéng tin dung manh mé trong Q4-2024 gitp nang téng ting trwdng ca nam

|én murc cao so v&i cung ky

Tin dung tiép tuc da ting trwéng manh mé trong
Q4-2024

> Trong Q4-2024, tin dung tiép tuc da tang truéng
manh, qua d6 dwa tang trwdng tin dung ca nam
lén mirc 13.87%, cai thién 3.69% so vdi liy ké dén
cubi Q3-2024. Pay ciing la mirc tang trwdng kha
cao so véi tang trwdng tin dung cung ky nam truéc
(chi 10.7%) thé hién sw phuc hdi va mé rong tin
dung hiéu qua cla ngan hang.

Il. CAP NHAT

TINH HINH TAI
CHINH

..v&i sw tang trwedng kha dong déu & ca 2 phan
khuc tin dung bén lé va tin dung doanh nghiép

> Tang trwdng tin dung cta VCB thé hién duoc tinh
dn dinh khi c6 sy can bang gitra c& 2 nhém khéach
hang la ca nhan va doanh nghiép. Cu thé, tin dung
ca nhan tang trwédng +13.01% YTD trong khi tin
dung danh cho nhom khéach hang doanh nghiép
tang trwdng nhinh hon mét chat & mirc +14.94%
YTD.

Trang 11

Tang trwéng tin dung caa VCB va toan nén kinh té

theo quy
18.8%
17.3%
14.4% 13.9%
10.7% 10.2%
7.0% 7.7%
0,
I 250 2.7% 5% I
-0.3%
UL L S S S, B S S s
RN SN N Y N SN N SN
s & F F & F F F I F
mVCB = Toan nén kinh té

40%
35%
30%
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0%

Nguén: SBV, VCB, NHSV Research

Tang trwdng tin dung theo nhém khach hang cua
VCB

——O0— Tang trwéng tin dung (%YTD)

Tin dung ban 1é (%YTD)

— ~0— - Tin dung doanh nghiép (%YTD)

Nguén: VCB, NHSV Research
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Mac du tién givi ting manh trong Q4-2024, nhwng ting trwéng ca nam van & mirc
thap, cho thay ap lwc gia tang trong huy déng vén

> Huy dong tién glri tdng manh trong Q4-2024, dua
tang trwdng tién gri cd nam 2024 lén 8.5% YTD,
tang 6% so voi liy ké 9 thang trwéc do (chi tang
2.5%). Mac du vay, day van la mic tang trwéng
tién gri thAp nhét trong rat nhiéu nam hoat déng
clia ngan hang. Pay ciing la bdi cdnh chung cla
phan I&n ngan hang trong nam 2024 viva qua khi
ma mét bang | suat van dang dwoc duy tri & mirc
thap khién ngwoi dan khdng qua man ma véi viéc
gui tién.

» Trong nganh ngan hang, VCB ciing la mét trong
nhirng ngan hang ghi nhan mac tang trwdng tién
gUri thp nhat hé thdng. Diéu nay cho thay viéc duy
tri mat bang lai suat huy déng thap trong thdi gian
dai sé khién cac ngan hang, déc biét 14 cac ngan
hang quéc doanh chiu nhiéu thua thiét khi canh
tranh thu hat nguoi giei tién.

Tang trwdng tién glvi ciia VCB hang quy (%YTD)

12.2%

9.5%
8.5% 8.5%
6.7%
5.3% 5.4%
3.9% 510
I 0 2.5%

1.5%
Nguén: VCB, NHSV Research

Tang trwdng tién glivi cia VCB hang nam (%YTD)

20.0%
17.8%

15.8%
0,
13.2% 12.2%
11.2%
100% g 50
I I 8.5%
e & Vv Vi

) B

Nguén: VCB, NHSV Research
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VCB tiép tuc thu hep quy mé trai phiéu doanh nghiép, han ché rui ro lién quan dén
linh vre bat déng san va thi trwong trai phiéu

Quy mé TPDN nam giir tiép tuc thu hep, dat mirc Quy mé TPDN nam gii» hang nam
thap nhét trong lich str hoat déng 14,000 13%
» Tinh dén cudi nam 2024, tdng quy mé nam gitr 12000 oo ' L0%
TPDN ctia VCB chi con & mirc 9.158 ty ddng, giam 10,000 o N -
11.7% so v&i dau nam. Ty trong TPDN/ tdng tin g 8o 0.7% B oo%
dung gidm xudng mirc thAp nhét trong lich st hoat = 6,000
dong, hién chi con chiém ~0.6% tbng dw no tin 4,000
dung cua ngan hang. 2,000
L A 4
|| CAP NHAT ...va han che cho vay trong nhirng linh vwc tiem s TPDN (1] dbn) Ty trong TPDN/Téng tin dung (%)
R > u
T‘IN H H\IN H TAI an nguy co ruiro cao. Nguén: VCB, NHSV Research
> > Trong co cu dw ng cho vay, hai nhém nganh san Co cAu dw no cho vay theo linh vuec
CHINH xuét va thwong mai dich vu chiém ty trong I&n nhat

* San xuét va gia cong ché
bién
Thwong mai, dich vu

véi hon 1/3 tdng dw no tin dung. Cac nhém nganh
con lai déu chiém ty trong twong déi nhé, trong dé
cho vay kinh doanh b4t dong sén khéng nam trong
nhém céc linh v chiém ty trong 1én trong co cau
tin dung clia ngan hang.

= Xay dwng

= San xuét va phan phdi
dien, khi dét va nwéc
2024 = Nong, 1am, thay hai san
= Van tai kho bai va théng
tin lién lac
= Khai khoang

= Nha hang, khach san

= Khac

Nguén: VCB, NHSV Research

Trang 13
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NIM tiép tuc suy giam xudéng mirc thap nhat ké tir 2019, gay ap lwc I&n [én I

nhuan twr hoat dong tin dung

» Trong Q4-2024, NIM binh quan quy cua ngan hang
tiép tuc diéu chinh gidm vé quanh ngwdng 2.79%,
gidm thém 7 dpt so véi quy trwde do, va la mirc day
m&i cia NIM trong nhiéu quy trd lai day. Tinh chung
cho ca nam 2024, NIM binh quén & muirc 2.86% cling
la mirc thap nhét ké tir ndm 2018 tré lai day.

» Chlng tdi danh gia, nhivng ly do sau c6 thé la nguyén
nhan khién cho NIM cho vay cla VCB suy giam vé
murc thap nhw hién tai:

= (i) LA mot trong 4 ngan hang quéc doanh Ién, VCB
ludn di dau trong cac chwong trinh cat gidm I&i suét
theo chi dao ctia Chinh phd & Ngan hang nha nuwéc
dé hd tro ngudi dan va doanh nghiép.

= (i) V&i sy than trong cao, VCB van dang tap trung
tang trwéng tin dung vao cac nhom khach hang hién
hiru va nhém khach hang c6 ngudn tai chinh én dinh,
rdi ro thap dan dén loi suét cho vay khéng cao.

= (iii) Tang trwdng tién g&i thp ciing 1a mot nguyén
nhan khién cho I4i suat huy dong ctia ngan hang khé
c6 thé gidm sau hon, nhat la trong bdi canh canh
tranh |4i suat trong nganh dang tang cao.

NIM, YEA & COF binh quan hang quy cua VCB

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

—O0— NIM (BQ quy) YEA (BQ quj) - -O— - COF (BQ quy)
Nguén: VCB, NHSV Research
NIM, YEA & COF binh quan hang nam
%
6%
5%
2%

3%

2%

1%

0%

S N A 0 o >
S $f Y ¥ Y &
& P P ® P
—O0— NIM YEA - -O--COF

Nguén: VCB, NHSV Research
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No xau dwoc kiém soat tét véi NPL thap nhat nganh, phan anh chat lwong tai san

virng chac caa VCB

Tinh hinh no xau c6 bwéc cai thien manh mé
trong Q4-2024

> Dén hét Q4-2024, ty I& no x4u cia VCB chi con &
mirc 0.96%, gidm manh so vé&i cudi quy truwdc
(1.22%) trong khi ty 1& ng nhém 2 ciing tiép tuc ghi
nhan sy cai thién, hién chi con & quanh mic
0.27%, thap nhét trong lich st hoat ddng. Diéu nay
c6 duwoc la do ngan hang da day nhanh téc do xir
ly no' xAu trong giai doan cudi ndm. Theo wéc tinh
clia chung t6i, chi tinh riéng trong Q4-2024, VCB
da x&r ly hon 3.800 ty ddng no xau, chiém ~0.25%
tbng dw no tin dung, qua dé gitp tinh hinh no' xau
ctia ngan hang ghi nhan nhirtng bwéc chuyén bién
dang ké trong Q4-2024.

Ty lé no xau va no nhém 2 duy tri mire thap nhat
nganh ngéan hang

> V&i ty 1& no xau & mic 0.96% va ty 1& ng nhém 2
chi con 0.27%, VCB tiép tuc duy tri vi thé 14 ngan
hang c6 chat lwong tai san tét nhat trong nganh.
Pay ciing 1& mirc thap nhét trong toan hé théng
ngan hang thwong mai, khang dinh hiéu qua trong
chién lwoc quan tri rdi ro, kiém soéat chéat lwong tin
dung va x& Iy no x4u ctia VCB.

Ty lé ne xau va ng nhém 2 hang quy cua VCB

1299 T 1205
L1229 1,200, 122% |

s O N

0.56%
0.44%
0.36% 0.35%
0.27%
;K VS VK A
U LR G N R S S S A A
R SN N N
(@2 G (e% (e (@2 (e (e% (e (@2 G (eX (e
—O=—TY 1& no x4u (%) Ty 18 no nhém 2 (%)

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

Nguén: VCB, NHSV Research

So sanh ty 1é no’ xau va no nhém 2 cia nganh ngan
hang

Illlllllllllllll

cegggE8R28LER Yy

o

@5 SsF >0 un > 49F 3o Ud

Quéc doanh Tw nhan Ié6n Tw nhan nhd & vira
BTy & no xau (%) Ty 18 ng nhom 2 (%)

Ngudn: Céc ngan hang, NHSV Research
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Ty 1é bao phd no xAu tiép tuc duy tri & mirc cao, phan anh chién lwo'c quan tri rai

ro than trong

Ty lé bao phd ne xau phuc hoéi tir mipc thap

> Ty lé bao phi no x4u c6 sy cai thién nhe I1én
~223% nhe tinh hinh no xau cé buwéc thay dbi kha
tich cwc trong Q4-2024, tang 19% so v&i cubi quy
trwédc mac du chi phi trich 1&ap dy phong tang thém
la khéng quéa dang ké. Viéc cha déng xt Iy no' xau
va kiém soéat chat lwong tin dung da gilp ngan
hang cai thién hé sb an toan, déng thoi gidm ap
bét Iwe trich 1ap dw phong I1€n lgi nhuan.

...nhwng van dang |a mrc cao nhat toan nganh

> V&i ty 1& bao phi no xau & mirc 223%, VCB hién
van dang la ngan hang c6 bd dém dw phong cao
nhat trong nganh, phan anh strc khde tai chinh
virng chéc va kha ndng chéng chiu rii ro tét hon
so v&i phan con lai ctia nganh. Diéu nay ciing gilp
VCB ¢6 nhiéu dw dia hon dé& (rng pho véi cac bién
doéng kinh té trong twong lai.

Chi phi dy phong va ty 1& bao phi ng’ x4u hang quy
cua VCB

3,000

i
2,000
L

1,000 l
230% 223%

-1,000 .

-2,000

o) ¥e) el Jo} ™ P ™ 1
9P P PP
RN RN R R R N N N>
& d FFSFFFFIFF
s Chi phi dy phong (ty déng) LLR (%)

Nguén: VCB, NHSV Research

So sanh ty Ié bao phi no xau (LLR) giiva cac ngan
hang

9
250% 293%

200%
171%

150% 134%
114%

92%

100% 83% 81%
6% 68% 65% 69% 64%
I I I 1 I I 11
50% I
0%

Q>\0 (,}O AQQ’ Q)Q? &OQ’ QQ% ?gjb < Q@ Q‘b \\\Q> QQ7 «Q‘b éb Q/\QJ
Quéc doanh Tw nhan I&n Tw nhan nhé & vira

Ngudn: Céc ngan hang, NHSV Research
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CASA birt pha manh trong Q4-2024 va dat ty 1é cao nhat trong lich str hoat déng,

giup VCB giir virng loi thé vé chi phi von

CASA cai thién manh trong Q4-2024, vwot dinh
lich str hoat dong ctiia ngéan hang

> Trong Q4-2024, quy md lan ty 1é CASA cia VCB
déu da ghi nhan muc tang trwdng dot pha. Ty lé
CASA tang vot 1én 36.15%, cao hon dang ké so
véi mirc 34.14% vao cubi Q3-2024 va chinh thirc
vuot qua dinh lich s trong subt qua trinh hoat
doéng clia ngan hang.

VCB vwon |én dan dau nganh ngan hang vé ca
quy md lan ty 1&é CASA

> Voi ty & CASA dat 36.15%, VCB chinh thrc vwot
qua c& MBB va TCB, hai ngan hang vén git vi tri
hang dau vé ty 1& CASA trong nhiéu ndm qua, dé
tr& thanh ngan hang co ty 1& CASA cao nhét toan
nganh.

> Khéng chi dan dau vé ty 1&, VCB con dan dau vé
quy mé tuyét dbi ctia CASA, nhd loi thé vé hé sinh
thai khach hang rong Ién, nén tang sb phat trién
manh va chién lwoc toi wu hoa dong tién gri khong
ky han.

ngan ty dong

CASA va ty lIé CASA hang quy cua VCB

600 36.1%
34.7% 34.7%
500 33.9% 34 1%
400 I '
300 l 29.6%
™
200
100
v 92 o) ol o] ™ ™
@9’ R g & m &
A o’-‘ & & 0“‘ cl‘ d” c§° "

m— CASA (j ddng) ty 18 CASA (%)
Nguén: VCB, NHSV Research

So sanh CASA cua cac ngan hang cudi nam 2024

600 36%
| 33%
500 30%
400 23% 23%
1;/ A 19%
(]
300 " 7%
0, 14%
12% 13%
N 11%
200 10%
% 8%
100 I I
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2 Q es} o
@ 5 s F S w »n T - 4 F s g 4
Quéc doanh Tw nhan Ién Tw nhan nhd & vira

BCASA (ty ddng) Aty I& CASA (%)

Ngudn: Céc ngan hang, NHSV Research
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CASA birt pha manh trong Q4-2024 va dat ty 1é cao nhat trong lich str hoat déng,

giup VCB giir virng loii thé vé chi phi von (tiép)

..nh& dé ngan hang duy tri dwoec vi thé chi phi Twong quan gitra CASA va COF cudi nam 2024 clia

huy déng vén thap nhat nganh

» Viéc duy tri ty Ié CASA cao gilup VCB huéng lgi o
I&n vé chi phi vdn, tao loi thé canh tranh trong viéc
cung cap cac san pham tin dung va&i l4i suat hap
dan, ddng thdi cai thién bién 1ai rong (NIM) trong
dai han.

30%

20%

CASA (%)

10%

0%

-10%

nganh ngéan hang

B ‘

SéB

2%

3% 4% 5% 6% %
COF (%)

Nguén: Céc ngén hang, NHSV Research
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Chi phi hoat dong ting cao trong Q4-2024 day CIR |én mirc cao nhat 5 ndm, gay ap

Iwc |1én hiéu qua kinh doanh

Chi phi hoat déng tang cao trong Q4-2024 khién
CIR dat mirc cao nhat trong 5 nam tré lai day

» Trong Q4-2024, VCB ghi nhan chi phi hoat dong
tang manh, dat 7.040 ty dong, tdng 22.4% so VOi
cung ky nam trwéc va la mae chi phi hoat déng
cao nhéat trong mét quy trong nhiéu ndm qua. Chi
phi hoat ddng téng cao trong quy cudi ndm da day
CIR ca ndm 2024 lén ~33.6%, dat mrc cao nhét
trong vong 5 nam tré lai day.

» Tuy vay, khi so sanh trong pham vi toan nganh,
CIR cla VCB hién nay van dang & m&c kha hop
ly. Chi phi hoat ddng ctia ngan hang tang cha yéu
dén tlr cac khoan chi phi danh cho nhan vién,
trong bbi canh ngan hang van dang tiép tuc tang
cwdng tuyén dung va dao tao nhan sy dé dap tng
cac yéu cau cong viéc méi, dac biét trong cac
mang cdng nghé va dich vu khach hang,

7,000 32.4%
6,000
5,000 I I [ '
4,000 I
3,000
2,000
1,000
@ PP PP

Chi phi hoat dong va CIR (TTM) cia VCB hang quy

0,
8,000 33.6%

Q Q Q Q Q Q Q
v Vv v % Vv % v Vv Vv S Vv
¥ F XK Y FF Y FHF
mmm Chi phi hoat déng (ty ddng) CIR (TTM)

Nguén: VCB, NHSV Research

S6 lwong nhan vién va chi phi hang ndm cho CBCNV
cuaVCB
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Nguén: VCB, NHSV Research
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Tr& lai giai doan tang trwéng tin dung cao

Chlng t6i dw bao tang trwdng tin dung ca nam 2025 Dw bao ting trwéng tin dung ctia VCB 2025-2026F
clia VCB sé & quanh mirc 16%, s&p xi v&i mirc ting 18.8%

trwéng tin dung ké hoach clia ngan hang l1a 16.28% 16.0% . o
va phu hgp v&i muyc tiéu tang trwdng tin dung chung 14.0% 13.9% —
cla toan nganh & mirc 16%. Néu so sanh véi hai 10.7%

ndm gan nhat (2023, 2024), mc tang trudng 16%

nay c6 thé dwoc xem la twong ddi cao, tuy nhién, xét

vé lich str, VCB thwdng xuyén dat dwoc toc d6 tang

trwdng tin dung tlr 15% dén 18% trong cac giai doan

trwdc d6, cho thdy nén tang virng chéc cla ngan
hang trong viéc duy tri da tang trwdng bén virng.

2019 2020 2021 2022 2023 2024 2025F  2026F

mT&ng trwdng tin dung (%YTD)  ODuy kién (%YTD)

lIl. LUAN DIEM

! Ngudn: VCB, NHSV Research téng hop & dw phéng

PAU TV Cac dong lwc chinh thic day ting trwéng tin dung cta VCB trong ndm 2025 bao gém:

> Vij thé hang dau trong hé théng ngan hang thwong mai: VCB cé quy md va vi thé dan dau trong nhém
ngan hang TMCP tai Viét Nam, s& hiru mang lwdi chi nhanh réng khap va hé théng cong nghé hién dai, tao
diéu kién thuan loi dé tiép can va phuc vu khach hang.

> Loi thé ciia nhom ngan hang quéc doanh: gitp tiép can ngudn vén wu dai va duwgc hwdng nhiéu chinh sach
wu tién trong trién khai chinh sadch méi cia Nha nwéc trong cac dy an phat trién tin dung chién lwoc.

> Wu thé vwot troi vé 14 suat cho vay: V&i mire 1ai suét cho vay canh tranh, nam trong nhoém thap nhét nganh
ngan hang gitip VCB thu hit khach hang va tang téc giai ngan tin dung.

> Sw phuc héi manh mé cuia nén kinh té: Trong bdi canh nén kinh t& phuc hdi, hwéng téi ting trwdng GDP
2025 trén 8% theo chi dao ctia Thi twéng Chinh phd, nhu cau vay vén ctia doanh nghiép va ca nhan dw kién
sé tang, tao dong lwc thac day tang trwdng tin dung cGa nganh ngan hang.

Trang 20
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NIM cai thién sau khi cham day trong nam 2024

Chung téi dy bao NIM cua ngan hang sé cO xu
hwéng cai thién nhe sau khi cham day vao nam 2024. Dy bao NIM, YEA va COF ciia VCB 2025-2026F
Cu thé, chang t6i wéc tinh NIM binh quan cta VCB 7.00%

nam 2025 sé dat khoang 3.0%, tang nhe so v&i mirc
2.86% clia nam 2024, véi sw tang lIén & ca hai thanh
phan: loi suét cho vay (YEA) va chi phi huy déng vén
(COF). 4.00%

3.00%

6.00%

5.00%

YEA cai thién t6t hon véi dong lwc dén tir:
2.00%
() Nhu cu vay vbn cla ngwdi dan va doanh nghiép

cao hon trong béi canh kinh té ghi nhan sy héi phuc. 1o0%

0.00%

(i) Dy bao tang trwdng tin dung cao hon trong nam s L & @ @ (b&é %&é
2025 giup YEA cula ngan hang sé c6 sw cai thién nho

loi suat sinh 16 cao hon clia hoat dong tin dung so O— NIM (TTM) YEA(TTM) = 0= - COF(TTM)

Vi cac hoat dong dau tw sinh 161 khac. Ngudn: VCB, NHSV Research téng hop & dw phéng

(iii) L&i suat cho vay cGia nhém ngan hang quéc doanh, trong dé c6 VCB ludn dwoc duy tri & mire thap hon so véi
mat bang chung ctia nganh. Diéu nay gilp gidm ap lwc ha 1ai suét trong bbi cadnh canh tranh gia tang.

COF tang nhwng 6n dinh hon do:

(i) Sau khi cham murc thp nhét nhiéu ndm trong ndm qua, COF clia ngan hang kho cé kha nang giam sau hon
trong nam t&i.

(i) Tang trwdng tién glri thap trong ndm 2024 c6 thé tao thém ap lwc huy déng sang ndm 2025 khi tdng trwdng tin
dung manh tré lai.

Tuy nhién, véi vi thé 1a mét trong nhivng ngan hang quéc doanh uy tin hang dau, VCB c6 kha nang tiép can da
dang céac kénh huy dong (bao gébm ca ngudn vén ngén han/dai han, trong nuwéc/qudc té), qua dé gilp gidm bt
ap lwc 1én COF. Ngoai ra, sy cai thién manh vé CASA trong thoi gian gan day sé gitp VCB tiép tuc duy tri wu thé
vé COF thap hon so v&i phan con lai cla hé théng ngan hang.
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Virng vang vé&i chat lwong tai san tét hang dau trong nganh

V& chét lwong tai s&n, VCB tao cho chiing ta mot sy
yén tdm khi ngan hang lubn kién dinh v&i chinh sach
gidi ngan tin dung va quan tri rGi ro hét sirc than
trong. Viéc nay khong chi giip ngan hang duy tri chat
lweng tai san & mirc cao ma con gilp gidm thiéu rai
ro hé théng, dac biét trong bdi cadnh méi trwdng kinh
té c6 nhiéu bién dong.

M6t s6 diém nhan vé chat lwong tai san cua VCB:

» Chinh sé&ch giai ngéan tin dung than trong, tap trung
chi yéu vao cac nhém nganh nghé co rii ro thap
nhw san xudt va thwong mai dich vu,...; vén tin
dung giai ngan dwoc phan bd déu, khong tap trung
vao b4t ki nganh nghé/linh vwc hay nhém khéach
hang cu thé nao. Uu tién phat trién tin dung theo
hwéng an toan, lanh manh, di sdu vé chét lwong
hon thay vi tap trung phat trién quy mo.

D bao ty Ié ng xau va ty 1& bao phu ng’ xau ctia VCB
2025-2026F

265.8%
223.30  230.8%

2019 2020 2021 2022 2023 2024  2025F  2026F
LLR (%) ==O=Ty I& no xau (%)

Nguén: VCB, NHSV Research téng hop & dw phéng

= Han ché phan bd tin dung vao céc linh vwc tiém an nguy co rdi ro cao nhw linh v kinh doanh bat déng san,

trai phiéu doanh nghiép.

= Tich cwc x& Iy no xau, ludn duy tri ty 1& no' x4u muc tiéu thAp hang diu trong nganh. Ty & ng nhém 2 ciing
dwoc kiém soat chat ché, han ché nguy co chuyén thanh no x4u trong twong lai.

= Lam day bd dém dé phong ngtra rdi ro tir xa. VCB duy tri ty 1& bao pht no' xau (LLR) & mirc rat cao, d@m bao
ngan hang luén c6 dw dia dd Ién dé& xt& Iy cac bién dong bét loi trong hoat ddng tin dung. Day la yéu t6 then
chét gitp VCB duy tri sy 6n dinh va virng chéc trong hoat déng tai chinh.
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Nhan chuyén giao bat buéc CBBank mang lai nhiéu loi thé ca trong ngan va dai
han

> Ngay 17/10/2024, NHNN da cdng bd quyét dinh
chuyén giao bt buéc Ngan hang thwong mai
TNHH mét thanh vién Xay dwng Viét Nam
(CBBank) do Nha nwéc la chd s& hiru 100% vén
cho VCB theo Phuong an dwgc Chinh phd phé VCBNeo
duyét. Bén ngay 17/01/2025, CBBank dwoc doi tén == .
m&i la Ngan hang Thwong mai TNHH MTV Ngoai Digitalbanking For All
thwong Céng nghé s6 (VCBNeo).

> Viéc nhan chuyén giao bat budc sé dem dén nhiéu
lgi ich cho VCB ca trwdc mét 1an 1au dai nhw: (i)

= 2 Puoc bd sung thém han muirc téng trwdng tin dung
Ii. LUAN bIEM hang nam; (i) Co hoi d& m& réng quy mé hoat
DAU TU dong, mang lwéi va khach hang; (i) Tan dung thé

manh vén, kinh nghiém, nang lwc quan tri va céng
nghé dé& cai thién hiéu qua hoat dong tai ngan
hang dwoc chuyén giao.

Trang 23
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Dw phong thu nhap hoat déng/lgi nhuan sau thué nam 2025F cta VCB wéc dat
80,791 ty dong (+17.8% YoY)/39,211 ty déng (+15.9% YoY)

Chi tiéu 2023 2024 2025F

% Thu nhap l&i thuan: Chang t6i dw bao thu nhap i thuin cta VCB

Thu nhap hoat dong 67,723 68,578 80,791 91,901
sé tang trwdng manh trong nam nay (+17.8% YoY) dwa trén dy
béo tang trwdng tin dung cd nam & muirc kha cao (+16%YTD) va
%yoy -0.5% 1.3% 17.8%  13.8% . AR . . I
NIM c6 sy cai thién nhe so v&i cung ky (3.0% so v&i chi 2.86%
. cGa nam 2024).
Thu nhap lai thuan 53,621 55,406 66,751 76,918
%yoy 0.7% 3.3%  205%  152% <+ Thu nhap ngoai l&i: Sau lién tiép 3 na&m tang trudng am, ching
t6i dw bao thu nhap tr phi dich vu sé c6 sw tang trwdng nhe tré lai
Thu nhap ngoai I4i thun 14,103 13,173 14,040 14,983 trong ndm 2025. Ngoai ra, cac hoat dong kinh doanh cét 16i khac
IV DU PHONG nhw giao dich ngoai héi (FX) va trading dw kién sé& dat mdc ting
. - %yoy -4.9% 6.6% 6.6% 6.7% trwdng khoéng‘-lO% nho dién bién thuan lgi hon tr méi trudong
KET QUA KI N H kinh doanh & dau tw.
Chi phi hoat déong 21,915 23,027 27,065 30,787
DOAN H < Chi phi hoat déng: Chung t6i dy bao chi phi hoat déng cua VCB
%yoy 3.1% 51%  17.5%  13.8% sé ting trwéng 17.5% so va&i cung ky, twong dwong voi tbc do

tang trwéng TOI v&i gid dinh CIR sé dwgc ngan hang duy tri &
Chi phi dw phong 4565 3,315 4,700 7,248 quanh mirc hién tai nhr cac bién phap cai tién quy trinh, sé héa va
tbi wu héa hoat dong ndi bo.
9%yoy 51.8% -27.4%  41.8%  54.2%

Téng loi nhuan trwéc thué 41244 42236 49,026 53867 - Chiphidwphong riiro tin dung: Dy phong chi phi du phong rui

ro tin dung clia VCB sé tang trwdng kha manh (+41.8% YoY) so

v&i mire trich 1ap rét thap trong ndm 2024 vira qua dé duy tri bo
dém dw phong an toan hang dau trong nganh nhw hién tai.

Loi nhuan sau thué 33,054 33,853 39,221 43,093

Y%yoy 10.5% 2.4% 15.9% 9.9%

Ngudn: VCB, NHSV Research téng hop & dw phéng
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N H SECURITIES
VIETNAM
Gia muc tiéu cua VCB [a 108,400 déng/cp, upside +16.4% ttr mirc 93,100 dong/cp

Chuing toi dwa ra khuyén nghi MUA d6i véi cb phiéu VCB trudc nhitng két qua 4n twong ma ngan hang da dat
dwoc va trién vong tang trudng twoi sang trong twong lai. Gia muc tiéu ctia chang téi dbi véi cb phiéu VCB trong
vong 1 nam t&i 1a 108,400 VND/co phiéu (+16.4% so v&i mirc gia déng clra ngay 23/02/2025 la 93,100 VND/cd
phiéu) dwa theo phwong phap P/B va thu nhap thang dw véi ty trong déng gop 1a 50%/50%.

Dinh gia theo phwong phap P/B

PIB 5 ndm ghn nhét cda VB
Jeo Lei nhuan rong 2025F 39,196ty dc‘)ng ]
1o SLCP dang Iwu hanh 5,589 tri‘éu cO phiéu
o BVPS 2025F 42,597 qang
200 P/B muc tiéu 3.251an
S50 Gia muc tiéu 138,495 déng/cé phiéu

2.00
01/19 01/20 01/21 01/22 01/23 01/24 01/25

Ngudn: NHSV Research téng hop

Dinh gia theo phwong phap thu nhap thang dw

Hé sb Beta 0.85 PV cua thu nhap thdng dw (2025F-2028F) 76,305ty déng

Lai suét phi rai ro 2.80% PV cla gia tri tiép tuc (tv 2030 tré di) 162,300ty dong

Phan bu rdi ro 9.00%  Gia tri s6 sach clia von chi s& hivu 198,956 ty déng

Chi phi st dung VCSH 10.45%  Gia tri hién tai cGia vén chd sé& hiru 437,561ty dong
SLCP dang lwu hanh 5,589 triéu cb phiéu
Gia muc tiéu 78,288 déng/cd phiéu

Téng hop dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 78,288 39,144 ddng/cd phiéu
P/B 50% 138,495 69,248 ddng/cd phiéu
Gia muc tiéu 108,400 déng/cé phiéu



BAO CAO HOAT BONG KINH DOANH

BANG CAN DOI KE TOAN

\/ SECURITIES
U NH VIETNAM
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2024 2025F 2026F
Thu nhap hoat déng 68,578 80,791 91,901
Thu nhap lai thuan 55,406 66,751 76,918
Thu nhap ngoai I4i thuan 13,173 14,040 14,983
TNT hoat déng dich vu (NFI) 5,137 5,456 5,796
TNT hoat dong FX 5,292 5,833 6,429
TNT hoat dong chirng khoan 66 72 79
TNT hoat dong khac 2,679 2,679 2,679
Chi phi hoat dong 23,027 27,065 30,787
Chi phi dw phong rui ro tin dung 3,315 4,700 7,248
Téng loi nhuan trwéc thué 42,236 49,026 53,867
Chi phi thué thu nhap doanh nghiép 8,383 9,805 10,773
Lei nhuan sau thué 33,853 39,221 43,093
Loi ich cta cb dong thiéu sé 22 25 28
Loi nhuan sau thué Ngan hang me 33,831 39,196 43,066
CHi SO CHINH
2024 2025F 2026F
Tang trwéng tin dung 13.9% 16.1% 15.1%
NIM 2.9% 3.0% 3.0%
YEA 4.8% 5.2% 5.4%
COF 2.2% 2.4% 2.6%
Ty 1&é CASA 36.1% 36.1% 36.3%
No x&u 1.0% 0.9% 0.8%
LLR 223.3% 230.8% 265.8%
CIR 33.6% 33.5% 33.5%
ROA 1.7% 1.7% 1.7%
ROE 18.6% 17.9% 16.6%

Téng tai san

Tai san sinh lai
Cho vay khach hang
Cho vay TCTD khéac
Tién glvi tai Ngan hang nha nuwéc
Tién gi tai cac TCTD khac
Ching khoan

Dy phong rti ro tin dung

Tién mét, vang bac, da quy

Tai san khac

Téng ngudn vén
No phai tra
Tién gli clia khach hang
Tién givi clia cac TCTD khac
Vay n¢

Phat hanh gidy t& c6 gia

Cac khoan phai tra khac khong chiu lai

Vén chi s& hivu
Vén didu I&
Thang dw vén cb phan
Quy cda té chire tin dung
Loi nhuan chuwa phan phéi Ity ké
Loi ich ctia cb dong thiéu sb

Nguén va quy khac

2024 2025F 2026F

2,085,397  2,395980 2,736,928
2,060,815 2,373,075 2,718,054
1,449,220 1,683,993 1,939,960
6,920 6,574 6,245
49,340 57,235 66,393
383,376 444,716 515,870
171,959 180,557 189,585
(32,183) (35,986) (42,247)
14,268 14,268 14,268

42,497 44,622 46,853

2,085,397 2,395,980 2,736,928
1,886,441 2,157,802 2,455,657
1,514,665 1,732,547 1,971,701
223,273 255,390 290,644
89,618 102,509 116,659
24,125 27,595 31,405

34,760 39,761 45,249

198,956 238,177 281,270

55,891 55,891 55,891
4,995 4,995 4,995
27,453 33,336 39,800

110,679 144,017 180,646
9 9% 9
(158) (158) (158)

Nguén: VCB, NHSV Research



Tru sé& chinh

Tang 9, tdoa thap Poéng, Lotte Center Ha
Noi, s6 54 Liéu Giai, phuwerng Cdng Vi,
quan Ba BDinh, Ha Nbi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét tda Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, sé
49 Hai Ba Trung, phuwong Tran Hung
DPao, Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, toa nha President Place, S6 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o c&o nay khéng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao
va nhan dinh trong b&o céo nay dwoc dwa trén cac nguén théng tin dang tin cay, NHSV khéng thé khang dinh sy chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.
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