. N H SECURITIES
Ngéan hang Thwong mai C6 phan Viét Nam Thinh Vwong (HOSE: VPB) VIETNAM

Bao cao lan dau Ngay 20/05/2024

TANG TRUONG CAO TREN NEN LO'I NHUAN THAP PIEM CUNG KY NAM TRUOC

Luan diém dau tw

Gia hién tai: 19,800 VND

Gia ky vong: 23,100 VND . ) )
> Trién vong bit pha tang trwdng dwa trén: (i) nén loi nhuan thap diém cung ky; (i) tdng trwdng tin dung dwoc ky vong tiép

Khuyén nghi: Mua + 16.7% tuc duy tri & murc cao; (jii) NIM tiép tuc xu hwéng hdi phuc; (iv) FE CREDIT c6 I3i trd lai va dong gép ngay cang Ién tir
Ma cé phiéu VPB VPBanks.

Gié cao nhét 52 tuin (VND) 216 » No xau sé co sw cai thién gilp gidm bdt ap Iwc trich 1ap dy phong rdi ro tin dung.

Gia th&p nhét 52 tudn (VND) 181 » K& hoach chia cb t&rc bang tién mat hap dan.

Vén héa (ty ddng) 157,091 » Pinh gi4 hap dan khi P/B hién thap hon trung vi nganh va P/B trung binh 5 nam cla cb phiéu.

KLGD trung binh 52 tun (CP) 1445195 pri o

SO lwgng cp dang Iwu hanh (Tr CP) 7,933.6

. Los » Chét lwong tai san khong thuc sy tét khi ty 18 no x4u va ng nhém 2 déu thudc nhém dan dau trong nganh.
eta J

> VPB la ngan hang c6 khau vi rai ro rat cao khi tang trwdng tin dung tap trung vao cac nhém khach hang/linh viec cé mirc do

PIE 14.17 .. PO
rdi ro cao hon so v&i mat bang chung.
P/B 1.14
Chi tiéu 2021 2022 2023 2024E
~ . R Y n Dién bién gia cé phiéu VPB 5 5 v dd
Théng tin co ban v& doanh nghiép: ién bién gia co phiéu Thu nhap hoat dong (ty déng) 44,301 57,797 49,739 66,585
Tang trwdng (%YoY) 13% 30% -14% 34%
22 A 12} A 52X
« N N N e iR Thu nhap 1ai thudn (ty ddng) 34,349 41,021 38,175 52,557
Sau hon 30 ném hlnh thanh va phat trién, 21 Tang trudng (%YoY) —_ e o o
VPBank dwoc biét dén la mét trong nhirng ngan 50 Thunhap ngoai I4i (ty déng) 9,953 16,776 11,565 14,027
hang cé nén tang vén virng chic nhét tai Viét 1o IENGIMIONG](ZoYOY)HE 200 6358 SHO Zl
.z . R Loi nhuén sau thué (ty dong) 11,477 16,909 8,494 15,419
Nam, v&i hé so CAR cao vuwot trgi trong hé 18 Tang trudng (%YoY) 10% 47% -50% 82%
théng ngén hang’ vuot xa cac quy dinh an toan 17 Tang trwdng tl'(] dung (%YTD) 18.7% 25.0% 25.6% 22.7%
x . 2 . N N .. . - 16 Tang trwdng tien giri (%YTD) 19.0% 22.7% 48.3% 21.5%
von, qua dé khang dinh tinh hinh tai chinh virng Bién thu nhap i thuAn-NIM (%) 7.6% 75% 5.6% 6.2%
manh va tao dw dia tang trvdng manhmétrong g oo g o oo oo g 9o 3 83 35 o TVI6noxdu(%) 4.6% 57% 5.0% 4.0%
. T MmO ITH O K D OO 9N I B F W ROAA (%) 2.4% 3.1% 1.4% 1.7%
twong lai 2883885838339 998:588838
: ROAE (%) 16.9% 19.1% 8.2% 10.7%

Trang 1 Nguén: VPB, NHSV Research téng hop Ngudn: VPB, NHSV Research



Trang 2

N SECURITIES
VIETNAM

THONG TIN CHUNG

Gidi thiéu vé doanh nghiép

VPBank 1& mét trong nhirtng ngan hang thwong mai ¢d phan dwoc thanh 1ap sém nhét tai Viét Nam véi lich s& hinh
thanh va phat trién bén virng trong hon 30 ndm. VPBank hién dang la mét trong nhitng ngan hang thwong mai
hang dau tai Viét Nam xét vé sy hiéu qua va lgi nhuan kinh doanh.

VPBank c6 hé s6 CAR (Ty Ié an toan vén) xap xi 17%, vwot xa cac quy dinh an toan vén. Diéu nay tao dw dia tang
trwdng manh mé cho bang can déi tai chinh va dam bao tinh 6n dinh cGia ngan hang trong twong lai.

Nganh nghé kinh doanh

Huy ddng, nhan tién gvi va cho vay ddi véi cac té chirc va ca nhan.
Dau tv chirng khoan.

Cung cép dich vu thanh toan, vi dién té.

Thuc hién céac giao dich ngoai té.

Cép tin dung dwdi hinh thirc tai chiét khau cong cu chuyén nhwong va gidy t& cé gia khac.

VvV V V¥V V VY V

Dich vu quan ly tai san.
Dia ban kinh doanh

DPén cudi ndm 2023, VPBank cé 1 Hoi sé, 76 chi nhanh va 187 phong giao dich hoat ddng trén khap céc tinh thanh
trén ca nudc.



Trang 3

LICH SU HOAT PONG

N SECURITIES
VIETNAM

Hoan tat thoa thuan chuyén nhwong 15% von diéu 1é cho ¢é dong chién lwgec Ngan hang

SMBC trong nam 2023

1993 2015 2017 2020

2021 2022 2023

\ 4

® ®

Ngén hang TMCP Viét Niém yét c6 phiéu thanh
Nam Thinh Vuong congtrén HOSE, huy dong
(VPBank) dugc thanh lap thém gan 300 triéu USD tir
ngay 12/8/1993 phat hanh riéng 1&.
Thanh lap FE CREDIT Hoan thanh ca 3 tru cot
chuyén hoat dong trong Basel Il

linh vue tin dung tiéu dung.

&

Hoan tét chuyén nhugng Hoan tat thoa thuan
49% von tai FE CREDIT chuyén nhuong 15% von
cho SMBC. diéu 1¢ cho cb dong chién

luge Ngan hang SMBC

Gia han Thoa thuan hop tac doc
quyén phan phéi bao hiém AIA;
Tang v6n diéu 1& 1én hon 67.000 ty
déng, tr¢ thanh ngan hang co von
diéu 1¢ 16n nhét hé thong.

Ngudn: VPB, NHSV Research téng hop



Trang 4

N SECURITIES
VIETNAM
CO CAU cO PONG

SMBC tré thanh ¢é déng I&n nhat ctia VPB sau thwong vu ban vén thanh céng

VPBank hién c6 ba cbé dong I&n/nhém cd déng 16n, quan trong, bao gébm Sumitomo Mitsui Banking Corporation
(SMBC), Ong Ngd Chi Diing (Chu tich HDQT) va nhirng ngudi co lién quan, clng véi Composite Capital Master
Fund LP v&i ty 1& s& hivu lan lwot 1a 15%, 14% va 5%. Dac biét, SMBC |a cai tén mai gia nhap danh sach cd doéng
I&n ctia VPB trong ndm 2023, ngay sau khi VPB hoan tat théa thuan chuyén nhwong 15% vén diéu Ié cho don vi
nay. Théa thuan nay da nang vbn diéu 1& cla VPB Ién gan 79.34 nghin ty ddng va vén chd s& hiru 1én gan 140
nghin ty déng, lan lwot dng dau va ding thi hai trong hé thdng ngan hang. Ty 1& an toan vén cia VPB dat 17%,
cao nhét trong cac ngan hang tai Viét Nam.

Co’ cu s& hiru ciia VPB theo phan nhém nha dau Co cau s& hivu ctia VPB theo nhém cé dong Ién
tw (%) (%)
15.0% = Sumitomo Mitsui Banking

Corporation
27.7%

) Ong Ng6 Chi Diing (CT
= CO déng nwdc ngoai 14.0% HDQT) va nguwdi co lién

P . quan
Co dong khac
= o Composite Capital
CO dong nha nudc , Master Fund LP.
61.5% 5.0%
72.3% 2.5% = Cong ty C6 Phan Diera
Corp
Nguén: VPB, NHSV Research Ngudn: VPB, NHSV Research



Trang 5

CONG TY CON, CONG TY LIEN KET

N SECURITIES
VIETNAM

VPBankS va FE CREDIT la nhirng céi tén dang chu y trong hé sinh thai caa VPB

VPB hién c6 4 cong ty con gébm: Céng ty TNHH Quan ly Tai san Ngan hang TMCP Viét Nam Thinh Vwong (VPB
AMC): Cong ty cd phan bao hiém OPES (OPES), Céng ty cd phan Chirng khoan VPBANK (VPBankS) va Cong ty
Tai chinh TNHH MTV Ngan hang Viét Nam Thinh Vwong (FE CREDIT) véi ty 1& s& hiru lan lwot 1& 100%, 98%,
99.95% va 50%. Trong d6, FE CREDIT néi tiéng v&i thwong vu VPB ban 49% vén cho SMBC v&i mirc gia 1.4 ty
USD trong ndm 2021. Day ciing la mét trong nhirng thwong vu mua ban cb phan doanh nghiép c6 gia tri cao nhat
trong nganh ngan hang trong nhiéu nam tré lai day.

100%

VPB

98%

99.95%

50%

VPB AMC
[Tén cong ty: Cong ty TNHH
Quan ly Tai san Ngan hang
Thwong mai Cé phan Vit Nam
Thinh Vwong
Linh vwc hoat dong: Quan ly
Nno va khai thac tai san

Vén didu 1é: 115 ty ddng.

OPES

Tén cong ty: Cong ty C phan
Bao hiém OPES

Linh virc hoat dong: Bao hiém

Von diéu lé: 550 ty déng

VPBank$S
Tén cong ty: Cong ty Cb phan
Chirng khoan VPBank
Linh vwec hoat dong: Chirng
khoan

Vén didu 1é: 15.000 ty déng

FE CREDIT
[Tén cong ty: Cong ty Tai chinh
[TNHH Ngan hang Viét Nam
Thinh Vuwong SMBC
Linh vwc hoat dong: Tai chinh
tiéu dung

Vén diéu 1é: 10.928 ty ddng.

Ngudn: VPB, NHSV Research téng hop



NI St

VIETNAM
Loi nhuan Q1-24 ting trwdng dot pha trén mirc nén thap diém cung ky va tin dung tang
trirdng nhanh

» Thu nhap hoat ddong Q1-24 tang nhe 8.5%Y0Y, trong doé:

* Thu nhap l3i thudn ting kha (+18.8%YoY) chu yéu nhbi dv ng cho vay khach hang m& réng manh so véi cung ky
(+25.7%YaY), trong khi NIM (BQ quy) chi & mrc 5.9%, thap hon khé nhiéu so véi cung ky (6.3%).
= Thu nhap ngoai lai gidm kh& manh (-26.1%YoY) do thu nhap tr dich vu gidm nhe (-7%YoY), cong hwdng véi sy suy
gidm manh cla thu nhap tir hoat dong kinh doanh chirng khoan (-96%YaoY).
> Chi phi hoat déng tang nhe 1.3%YoY, th4p hon murc tdng trwdng cla thu nhap hoat déng (8.5%Y0Y), do dé CIR dwoc cai
thién, xudng chi con & mirc 25.8% so v&i 27.7% cung ky.
» Chi phi dw phong: Ap lwc tr ng xau gidm bét ciing gitp cho chi phi dw phong rdi ro tin dung gidam 9.8%YoY va ciing gidam
17.9% QoQ.

» Loi nhuan sau thué: Téng hop cac yéu té néu trén gitp VPB ghi nhan 3.142 ty ddng loi nhuan sau thué trong Q1-24, ting

TINH HINH TAI 90.4%Y0Y va tang 48.8%QoQ.

l. CAP NHAT

C H I'N H Két qua kinh doanh Q1-2024 Cac chi tiéu chinh 2023 YoY| Q1-2024 YoY]
Thu nhap hoat dong 49,739 -13.9% 13,411 8.5% Tang trwdng tin dung (%YTD) 25.6% +54 dcb 2.1% -280 dcb
Thu nhap 14i thuan (NI1) 38,175 -6.9% 11,323 18.8% Té&ng trwdng tién gl (%YTD) 48.3%  +2560 dcb 1.5% -915 dcb
Thu nhap ngoai lai 11,565 -31.1% 2,087 -26.1% NIM 5.6% -190 dcb 5.9% -45 dcb
TNT hoat dong dich vu (NFI) 7,212 12.0% 1,554 -6.9% YEA 11.2% -14 dcb 10.1% -193 dcb
TNT hoat déng FX (806) -30.4% 304 187.8% COF 6.6% +219 dcb 5.0% -150 dcb
TNT hoat dong chirng khoan 630 75.3% 5 -96.3% CASA 17.4% -30 dcb 14.4% +34 dcb
TNT hoat dong khac 4,529 -57.3% 225 -83.7% Ty lé no xau 5.0% -71 dcb 4.8% -141 dcb
Chi phi hoat dong 13,941 -1.2% 3,467 1.3% Phi suét tin dung (Credit cost) 5.0% -68 dcb 4.1% -168 dcb
Chi phi dw phong 24,994 11.3% 5,762 -9.8% LLR 52.1% -235 dcb 53.4% +740 dcb
Lei nhuan sau thué 8,494 -49.8% 3,142 90.4% CIR 28.0% +361 dcb 25.8% -185 dcb

Trang 6 Nguén: VPB, NHSV Research Nguén: VPB, NHSV Research



N SECURITIES
VIETNAM
VPB la mét trong nhirng ngan hang tang trwéng manh nhat Q1-2024

Dwa trén s liéu thong ké ctia 27 ngan hang niém yét, dén hét Q1-2024, toan nganh c6 15/27 ngan hang ghi nhan
tang trwdng LNST dwong. Mat khac, cling ¢6 t¢i 13/27 ngan hang ghi nhan LNST gidm téc so vé&i cung ky trong
Q1-2024. Trong do6, VPB la mét trong nhi*ng ngan hang ghi nhan mc tang trwédng LNST cao nhét, & mic
+90%Y0Y, cao thi 2 trong toan hé thédng ngan hang va chi dirng sau mét ngan hang duy nhat c6 quy mé kha nhé

nhw BVB.
So sanh tang trwéng Ii nhuan sau thué cua cac ngan hang
> 10 - 100%
< ‘ o
_ _ £
I. CAP NHAT 5
A 50%
A
A
A A 4
A i A A A 0%

A

-50%

8
TINH HINH TAI A
CHINH °
4
AHH ‘
| 11l bnnnn. .

BID CTG VCB MBB TCB|VPBI ACB STB SHB HDB VIB LPB TPB MSB SSB OCB NAB EIB ABB BAB

Quéc doanh Tw nhan I&n Tw nhan nhé & vira

m|NST Q1-2024 ATang trwdng (%YoY)

Ngudn: Cac ngan hang, NHSV Research

Trang 7



l. CAP NHAT

TINH HINH TAI
CHINH

Trang 8

N SECURITIES
VIETNAM

Tang trwéng tin dung Q1 khiém tén nhwng tich cwe hon so vé&i mét bang chung toan nganh

Tin dung Q1-24 tang trwéng cao hon binh quéan
toan nganh

Hét Q1-24, tin dung cho vay khach hang cta VPB tang
trwdng khéng qué an twong, chi +2.9%YTD. Tuy nhién,
day van dwoc coi la mdt mirc ting truwdng tin dung réat
tich cwe khi so véi mét bang chung toan nganh. Trong
bdi canh kha nang hép thu tin dung ctia nén kinh té
dang kha yéu, tang trwdng tin dung toan nén kinh té
dén hét Q1-24 mai chi dirng lai & mirc 0.26%, tham chi
tang trwdng tin dung da am lién tiép trong 2 thang dau
nam trwede khi bat tang tré lai trong thang 3.

Tang trwéng dw ng Q1-24 cha yéu dén tir ngan
hang me va céng ty chirng khoan VPBank$S

Dén hét Q1-24, dw no tin dung hop nhat toan ngan
hang da tang 2.9%YTD, trong do, tin dung tai ngan
hang me tang 3.0%, tai VPBankS tang manh 25.5%
nhwng tin dung tai FE CREDIT lai gidam nhe 0.4%. FE
CREDIT ciing 1a don vi duy nhét trong hé théng ghi
nhan mdrc tang trwdng tin dung am trong nam 2023.

Tang trwwdng tin dung Q1-24 cua cac ngan hang

15.0%
10.0%

5.0% 9%

||III|||

0.26%
-5.0%
Q<b & \29@@%@ Q/\‘b X QQ>$‘Z> N Q‘b <O S O"oéb @Qéb A{b \2\
= T3ng trwdng tin dung Q1-24 Tang trwdng tin dung nén kinh té

Nguén: Cac ngén hang, NHSV Research

Tang trwwéng dw no’ cia VPB va cac cong ty con

- 800 +118%, +150%
g A
> 600 +100%
z W .____
el t37%, oW -
400 L¥23%0L g - _ - os%, o vs0%
————1|+3%,.+3%r A |o%:
1 -15% ! Sl
200 @--@--"-~"-"----* A +0%
A
, = , B 500
Hop nhat VPBank VPBankS ~ FE  Hopnhat VPBank VPBankS  FE
(Cty me) CREDIT (Cty me) CREDIT
Nam 2023 Q1-2024

BDuv ng chovay ATang trwédng (%YTD)

Nguén: VPB, NHSV Research
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TINH HINH TAI
CHINH

Trang 9
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Tiang trwdng tin dung tap trung cha yéu tai nhém khach hang doanh nghiép va trong

linh vrc bat déng san

Tin dung cho vay doanh nghiép 1a déng lwc tang
trwwédng chinh cua VPB trong nam 2023 va Q1-2024

Tinh dén hét Q1-24, tin dung nhém khach hang doanh
nghiép la dong lwc tang trwdng chinh clia ngan hang
khi tang thém 7.5%YTD. Trong khi dé tin dung tiéu
dung gidm nhe 1.3%YTD va trai phiéu doanh nghiép
giam kha manh (-10.9%YTD). Mat khéac, tin dung trong
linh vwc bat dong san cling da tang thém 5.5%, cao
hon gép ddi so véi mirc tang trwdng tin dung binh
guan clia toan ngan hang trong Q1-24.

VPB dirng thir 2 trong nganh vé ty trong dw ng’ cho
vay trong linh vwe bat dong san

Theo di¥ liéu théng ké trén bao céo tai chinh cla cac
ngan hang, tinh dén cubi nam 2023, VPB ding thir 2
trong hé thédng ngan hang vé ty 1& tin dung cho vay
trong Iinh vwc bat dong san véi 20.3% téng dw no tin
dung, chi xép sau TCB v&i 34.1%.

CAu truc tang trwéng tin dung cua VPB

80%
60%
40%
20% 3%

4%

0%
-20%
-40%

Qe Tin dung (%YTD)

Tin dung KH ca nhan (%YTD)

Tin dung KH doanh nghiép (%YTD)

TPDN (%YTD)

Tin dung BBS (%YTD)
Nguén: VPB, NHSV Research

Ty trong dw ne tin dung cho vay linh viec bat
dong san nam 2023

40.0%
35.0%
30.0%

25.0% | 5030

20.0%

15.0%

10.0%

5.0%

0.0%
SR

Nguén: Cac ngan hang, NHSV Research



N SECURITIES
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Quy m6 trai phiéu doanh nghiép trong book giam manh nhwng van & mirc cao

Trai phiéu doanh nghiép trong book lién tuc giam Quy mé trai phiéu doanh nghiép
manh . 500 8.0%
% A s . = 7.0%
Tinh dén 31/03/2024, tdng quy mo trai phiéu doanh § 400 = 1 l 6.0%
nghiép trong book ctia VPB chi con quanh mirc 31.000 300 i iggf
A BN P ' 7 . 0
ty dong va dang trong xu hwéng gidm kha manh trong 200 3.0%
nhidu quy tr® lai day, ca vé quy mé 1an ty 1& ndm gitr. 100 i
0.0%
m&\ (LQ'L\ %&\ ‘79"’\ (LQ'Q’ (éﬂf (LQ'L“” %&W %inb (Lgff’ rbgf’ q/@i” (LQ'L“
~ ~ cFFFFIFIFIFFTIFFIIFSN
I' CAP N HAT = Gi3 trif TPDN trong book Ty lé TPDN/Téng tai san
T|NH H|NH TA| i ) Ngudn: VPB, NHSV Research
CHINH ...nhwng van & mirc cao so v&i mat bang chung Ty 1é trai phiéu doanh nghiép/tdng tai san cudi
toan nganh -- ~ nam2023

z z 6.0%
Mac du vay, ty 1é nam gilv trdi phieéu doanh nghiép/ oo
tbng tai san cta VPB van dang & murc rat cao khi VPB 4'00/0
van dang la 1 trong s6 nhirng ngan hang dan dau vé ca 3'00/0
quy mo 1an ty 1& ndm gitr trai phiéu doanh nghiép trong '
o m
epQ

toan nganh.

2.0%

1.0%

o o
o= o
=

o
I O
n I

ABB I
BAB N

0.0% i = I - I -
2¢8 BE282E8E88828
@5 8 S0 > 3 snoz"
Quéc doanh Twnhan lon Tw nhan nho & vira

Nguén: Cac ngan hang, NHSV Research
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TINH HINH TAI
CHINH

Trang 11
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NIM cao nhat nganh va dang tiép tuc phuc hoi ké tir viing day thap nhat

VPB duy tri vi tri dan dau vé NIM cho vay

Tinh dén hét Q1-24, VPB van la ngan hang c6 hiéu qua
sinh 1&i tr hoat déng huy déng & cho vay cao nhét
trong hé thdng ngan hang véi NIM binh quan trong 4
quy gan nhat & mirc 5.7%, cao nhét trong hé théng céac
ngan hang thwong mai.

...va dang cho thay dau hiéu phuc héi tir day

NIM cla ngan hang ciing dang cho thay nhirng dau
hiéu phuc hoi ké tir ving day thap nhat (Q3-23). Diéu
nay cho thay giai doan kinh doanh khé khan nhét cta
nganh Ngan hang néi chung va VPB néi riéng da dan
tréi qua.

So sanh NIM (TTM) clia cac ngan hang dén Q1-24

7.0% |
6.0% |
5.0% |
4.0% "

|
|
|
III
| 1111
3.0%
N
200 [,
1.0%1 f1 I
0.0% 1%}
S R - =
12 2>PRFEQ2K8523880o0W 32
o

N\ M (TTM) Trung vi nganh
Nguén: Cac ngan hang, NHSV Research

NIM (TTM) cua VPB theo quy

11.0%
9.0%
7.0% 59%

5.0%

3.0%

N N N N
S P
WS
(3 (¢S (3 (e [e3 (e & (e

Ngudn: VPB, NHSV Research
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TINH HINH TAI
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Trang 12

N SECURITIES
VIETNAM

CASA sut giam manh, vé mirc thap so v&i vi thé va quy mo hién tai ctia ngan hang

Ty lé CASA bat ng® sut giam manh trong nhirng Ty lé CASA cua VPB
thang dau nam 2024 100 25.0%
Dén cudi Q1-24, ty & CASA cta VPB gidm manh vé § 80 . 20.0%
. - X ah o n ~ s z =
muc 14.4%, so v&i 17.4% hoi dau nam. Bay ciing la ty 60 15.0%
lé CASA gan thap nhét cta VPB trong vai ndm tré lai 40 10.0%
day. 20 I I 5.0%
0.0%
U AT OARR R L, Ly L R SR R SR
IR S S S S S S S S S
VI FFIFIFNYFFN
m— CASA Ty 16 CASA
Nguén: VPB, NHSV Research
...vé mirc thap so vé&i vi thé va quy moé cta Ngan So sanh CASA cac ngan hang
hang 50.0%
Voi ty 1&é CASA chi @ mirc 14.4%, VPB hién la mot 40.0%
trong nhi*ng ngan hang c6 ty 1é CASA thap nhat trong .,
nhém cac ngan hang c6 quy mé va vi thé dan dau
N AL 20.0% 4.4%
trong nganh ngan hang.
it
1 1.
Qommmmmmmmgmmmmmm@mm
859822836 582>582882083
Quoc Tw nhan Ién Tw nhan nho & vira

Ngudn: Cac ngan hang, NHSV Research



N SECURITIES
VIETNAM
VPB la mét trong nhirng ngan hang c6 khau vj rai ro cao nhat nganh Ngan hang

Ty Ié no xau giam nhe nhwng no nhém 2 lai ting No xdu & no nhém 2 cua VPB

rat manh 10.0%

Tinh dén 31/03/24, ty 1& no xau cta VPB gidm nhe 17 8.0% /
diém co ban so v&i dau ndm, xubng 4.84%. Trong khi 6.0% gk
do, ty 1&é no nhém 2 da tang kha manh (+141 diém co 4.0% ‘ |

© P P

ban), 1én 8.3%. Nhu vay, mac du ty 1& no xdu c6 cai 500 I I I I I |

thién nhwng ty 1€ ng nhém 2 lai gia tdng manh hon, 0.0%

cho thay tinh hinh tai chinh cla mét bd phan khach VA AU
A A hang ctia VPB van dang c6 dau hiéu x4u di.

l. CAP NHAT J ? - s |
. . No' xau (%) Ng nhém 2 (%)

TINH HiNH TA| Nguén: VPB, NHSV Research

CHINH VPB van nam trong danh sach TOP dau vé ty I1é no So sanh ty 16 ne x4u va ng cin chi ¥ nganh Ngan

xau va ng nhom 2 trong nganh __ hang Q1-24

10.00%

8.00%

|

z |
Trong 27 ngan hang niém yét, VPB la ngan hang co6 ty :
I& no' xau cao th&r 2 (4.8%), chi x&p sau NVB. Trong khi 6.00% :
do, ty 1& ng nhém 2 la méc cao nhat nganh (8.3%). 4.00% :
|

|

|

1

|

Diéu nay cho thdy chét lwong tai san ciia VPB & mic 2.00%
th4p so v&i méat bang chung toan nganh. Viec chap  *%"

nhan ty 1€ ng xau & mutc cao de doi lay NIM cho vay Qubc - R
(TOP 1 nganh) cho thdy VPB la mét ngan hang co doanh
kh4u vi rai ro rat cao. ENo AU #No nhom 2

Ngudn: Cac ngan hang, NHSV Research

Trang 13



N SECURITIES
VIETNAM

VPB lwa chon ting von dé bu dap diém yéu vé chat lwong tai san

Quy mo tong tai san va vén cha s& hiru déu ting Quy mé tai san va vén cha sé& hiru hang nam
trwwdng rat manh trong hon 1 nam tré lai day 900 [63% | 20%
“ 2 2 N a4 s s = 800
Trong nam 2023, ca tong tai san va von chl s& hiru € 200 I 60%
N 2 . n . o > % X z
cta VPB déu ghi nhan mirc tang trwdng rat manh, lan 600 13596 20%
N . A N N ! 40%
lwot +30%YTD va +35%YTD sau khi ngan hang nay 45188 S I B 6
N 1A U A 2 2 1 21% o o ) 20%! 30%
hoan tat thu’o’nq vy phat hanh riéng 1é 15% c0 phan 300 - 3106 ! 4k Y30% ! 200,
cho ¢6 déng chién lwvgc SMBC - tap doan tai chinh I&n 200 = ™~ o
. A D2 . A - 100, 17%, E__ 15061 10%
thr 2 Nhat Ban, qua d6 dwa VPB vwon |én dirng vij tri ] M | 11%, ey 0%
|. CAP NHAT s6 2 vé quy mo von chl s& hiru (chi sau VCB) va dirng 2019 2020 2021 2022 2023
ther 6 vé quy mé té")ng tai san trong nganh. m— Téng tai san Vén chii s hiru TS (%YoY) VCSH (%YoY)

TINH HINH TAI

- A X N X s L N Ngudn: VPB, NHSV Research
CHINH Hé s6 an toan von (CAR) cao vwort trdi so v&i toan So sanh CAR nganh ngan hang

nganh 18.0% 17.1%

Dén cubi nam 2023, hé sb an toan vén (CAR) cia VPB iilng

tdng manh 1&én mirc 17.1%, so véi chi 14.9% cubi nam 12.0%
trwdc va vuot troi hoan toan so véi mat bang chung 10.0%
toan nganh hién nay. C6 thé thdy, VPB Iya chon 8.0%

phwong an tang vén d& dam bao an toan thanh khoan i'g:;z
khi hoat déng cho vay luén hwéng téi cac nhom khach 5 0%
hang c6 muc lgi tirc & rdi ro cao hon. 0.0%
FLLFILEILLPLEILELEHL

Trang 14 Nguén: Cac ngén hang, NHSV Research
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N SECURITIES
VIETNAM

Trién vong birt pha tang trwéng dwa trén mirc nén leii nhuan thap diém cung ky

Loi nhuan sau thué ky trwéc |a mirc thap diém
nhéat trong nhiéu nam tré lai day

Truwéc ap lwe suy gidm NIM cho vay va no xau tang
cao, VPB ghi nhan két qua kinh doanh ndm 2023
twong déi t& hai khi thu nhap hoat dong thu hep
14%YoY trong khi loi nhuan sau thué gidm manh, chi
con 1 nlra so v&i ndm trwdce. Loi nhuan sau thué ca
nam 2023 dat 8.494 ty dbng, la mac loi nhuan thap
diém nhét ctia VPB trong nhiéu nam tré lai day.

VPB |én ké hoach loi nhuan tang hon gap déi so
v&i thwe hién nam 2023

VPB |én ké hoach lgi nhuan tédng hon gap doi (+114%)
S0 v&i thuc hién nam 2023 véi diém nhan la sy dong
gop tr& lai cia FE CREDIT vao lgi nhuan clia toan
Ngan hang sau 2 ndm lién thua 16 rat ndng (lan lwot
am 3.121 ty va am 3.699 ty déng trong nam 2022 va
2023).

Ngan ty

Loi nhuan sau thué hang nam cia VPB
20 82% ,  100%

47%

15 26% 50%

12% 10%
0%
-50%

5 i

2019 2020 2021 2022 2023 2024E

-50%

NNNNRANNANNN

-100%

Tang trwéng (%YoY)
Ngudn: VPB, NHSV Research

mmm— | i nhuan sau thué

Ké hoach lgi nhuan trwéc thué theo bd phan cua

VPB
30
20 B
1° n B
(10)
Nam 2022 Nam 2023 KH 2024

B VPBank (Cty me) FE CREDIT VPBankS ®OPES

Ngudn: VPB, NHSV Research



N SECURITIES
VIETNAM

Tang trwdng tin dung dwoe ky vong tiép tuc duy tri & milrc cao trong nam 2024

Chung téi ky vong tang trwdng tin dung cd nam 2024 Tang trwéng tin dung (%YTD)

cla VPB sé & quanh mirc +23%YTD dwa trén céac lap
luan sau day:

30.0%

25.09 25.6%

> VPB van dang trong giai doan tang trwdng kha 2% 22.7%
manh gan day khi tdng trwdng tin dung trong 2 nam
A FPRTA 2 A . ) 20.0% 18.9%  18.7%
gan nhat lién tuc & trén mrc 25%. Trong ké hoach 17.6%

kinh doanh nam 2024 trinh BPHDCD théng qua, VPB ‘
‘19

24.0%

, 15.0%
tiép tuc dat muc tiéu tang trwdng tin dung ca nam

2024 & mirc 25%.
10.0%

lll. LUAN DIEM > Su phuc hdi clia thi trwdng bat dong san kéo theo
BAU TU nhu cau tin dung mua nha tédng cao. Cac ngan hang 5.0%
c6 ty trong tin dung cho vay bat déng san cao nhw

VPB sé c0 lgi thé 1&n trong giai doan nay. oo .
N O
> L, - . P v
> VPB s& hiru nén tang tai chinh virng manh sau khi _ v
tang von, hé sb an toan vén (CAR) trén muic 17%, Nguén: VPB, NHSV Research dy phong
cao nhat toan nganh, qua do6 tao dwa dia Ién cho

thc day tang trwdng tin dung mét cach dai han.

&
®

> Mat bang lai suét cho vay toan thj trwéng duy tri &
murc thap thac ddy nhu cau tin dung dan hdi phuc.

Trang 16



N SECURITIES
VIETNAM
NIM tiép tuc xu hwéng hodi phuc

Chuing t6i ky vong NIM ctia VPB sé c6 sy cai thién nhe Dw bao NIM ctia VPB
trong nam 2024, v&i mikc tang nhe 60 diém co banso o,

véi nam 2023, vé quanh mc 6.2%, dwa trén cac lap

luan sau day: 14.0%

> V& loi tirc cUa tai san sinh 1ai (YEA): Chung toi dw 12.0%

bao YEA sé gidm nhe/di ngang trong nam 2024 do

chiu &p lwc gidm |4 suat cho vay dé thac ddy tang ~ 10.0% 8.6% 8.7% 03k

trwdng tin dung, phuc hdi kinh té theo chi dao cla o %

Chinh Phti va NHNN. Tuy nhién, trong béi canh nén 600 O
1R LuAN PIEM kinh t& dang dan hdi phuc, nhu cau tin dung ciing sé 6.0% s-i%'/"
c6 sy cai thién, dac biét la tin dung tiéu dung sé
gilp YEA gia tang tr& lai. 4.0%

7.6% 750

PAU TU

> V& chi phi huy dong (COF): Mat béng |&i suat huy 2.0%
doéng dang trong xu hwéng diéu chinh giam va tiép
tuc duy tri & murc thp trong ndm 2024 khi chinh
pht duy tri chinh sach tién té n&i I6ng dé thuc day L
qua trinh phuc héi tdng trwdng kinh té.

0.0%

NIM YEA COF

Nguén: VPB, NHSV Research dw phéng

Trang 17
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N SECURITIES
VIETNAM

No xau sé c6 sw cai thién gitp giam bét ap lwe trich 1ap dw phong rai ro tin dung trong

th&i gian téi

Chung t6i cho rang ap lwc ng xau sé khdng con qué
dang ngai trong nam 2024 do tinh hinh hoat déng kinh
doanh cta hau hét doanh nghiép da tré lai mirc binh
thwdng va dong tién ciing dang dan 6n dinh tré lai.

Do d6, ching t6i dw phéng NPL cta VPB dén hét ndm
2024 sé diéu chinh gidm 1%, xubng mirc 4%.

Ap lwc trich 1ap dw phong rdi ro tin dung ciing vi thé ma
giam bét ganh nang. Ching t6i dy bao chi phi dw
phong rdi ro tin dung chi con tang ~15%YoY trong nam
2024E, thap hon toéc d6 tang trwdng tin dung (~23%).
Ty 1& bao phd no xau (LLR) dén cudi ndm 2024 sé vé
guanh mc 55% trude khi tang 1én mirc 60% tr nam
2025 tré di.

NPL va LLR
7.0% 60.9% 5.0 60.0% ' 70.0%
54.49 .0%
6.0% 9 50.89- 52.19 60.0%
et 45.99 46.49 45.3% AN o
5.0% _Ml_/5_7_°/_°——->x 50.0%
4.0% 465} L20%]0==0 | 40.0%
3.0% S50 --- 1 4.0%! 4.0% ! 30.0%
— 21320 ) 9 ot bbb
2.0% |29% 3_{/2', 3_{/2 3_{/_0 20.0%
1.0% 10.0%
0.0% 0.0%
o A & &) N N g2 Ge) 4
N NN 9 @ W6
U U S S A

== NPL LLR
Nguén: VPB, NHSV Research dw phéng

Chi phi dw phong ri ro tin dung

40,000 +31.4% +35.0%
35,000 +25.00 | +30.0%
30,000 ' +21.6% , 1 125.0%
25,000 7% v,
: +16.9% . w! W +20.0%
20,000 ™y +14.7% /
+11.3% | " /’ +15.0%
15,000 +6 o "y s /’
10,000 K % f +10.0%
5,000 ’,:: f +5.0%
- - AR

2019 2020 2021 2022 2023 2024E 2025F
mmmmm Chi phi dy phong rui ro tin dung Tang trwdng (%YoY)

Nguén: VPB, NHSV Research dw phéng



N SECURITIES
VIETNAM

Ké hoach chia c¢6 tirc bang tién mat hap dan

Trong quy Il ho&c quy Il nam nay, VPB du kién sé& chia c6 tirc bang tién mat cho cac c¢b déng véi ty 1& 10%. Nhw

vay, véi mbi mot cd phiéu dang ndm gitr, cd ddng sé nhan dwoc 1.000 ddng tién cb tirc béng tién mat. Téng sb loi

nhuan VPB duy kién s dung dé chia c6 tirc 1a hon 7.900 ty dong.

Lich str chi tra cb tirc ctia VPB

100%

80%

lll. LUAN DIEM
A 60%
DAU TV ’
40%
20%
10.0% 10.0%
0%
2021 2022 2023 KH 2024
mC§ tire bang cb phiéu Cb tirc bang tién

Ngudn: VPB, NHSV Research
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N SECURITIES
VIETNAM
Dinh gia thap hon trung vi nganh va lich str dinh gia cta cé phiéu

C6 phiéu VPB hién dang giao dich quanh ving dinh gia P/B khodng 1.0x 1an, thap hon ~33% so v&i mic P/B trung
binh ctia cb phiéu trong 5 ndm gan nhét va ciing thdp hon ~5% so v&i mirc P/B trung vi nganh hién nay (khoan
1.1x 1an).

So sanh dinh gia c6 phiéu ngan hang

6.00

1
1
1

5.00

4.00

3.00

2.00

1.00

il e

008388 ELR2E 238822 ELE822L 333
2 9 @ as]

@5 S S Fi>S; 2 0 p T o 4F =0 zYYada >SSz o ¥ 8 q
Quobc doanh Tw nhan Ién Tw nhan nhoé & vira

P/BTB5nam =-P/BMax5nam =P/B Min5 nam P/B Hién tai

Ngudn: Cac ngan hang, NHSV Research



IV. DU PHONG

KET QUA KINH
DOANH

Trang 21

N SECURITIES
VIETNAM

Chung t6i dw phéng thu nhap hoat déng/lgi nhuan sau thué ndm 2024E clia VPB wéc dat 66,585 ty déng (+33.9%
Y0Y)/15,419 ty dong (+81.5% YoY) dua trén ky vong da tang trwdng tin dung tich cwc cla doanh nghiép tiép tuc
dwoc duy tri, cung véi d6 1a NIM cho vay sé c6 sy cai thién tdt hon va doanh nghiép dang nd luc dé x& ly no' xau, voi
muc tiéu dwa ty 1& no x4u vé duwéi mirc 3% trong ndm nay (theo nhw chia sé cla ban I&nh dao doanh nghiép trong

cudc hop BHBCD nam 2024).

Bang tong hop két qua dw phong

Chi tiéu
Thu nhap hoat dong
%yoy
Thu nhap lai thuan
%yoy
Thu nhap ngoai lai thuan
%yoy
Chi phi hoat dong
%yoy
Chi phi dw phong rui ro tin dung
%yoy
Téng lgi nhuan trwéc thué
Loi nhuan sau thué

%yoy

2022
57,797

30.5%

41,021

19.4%

16,776

68.6%

14,116

31.7%

22,461

16.9%

21,220

16,909

47.3%

2023
49,739

-13.9%

38,175

-6.9%

11,565

-31.1%

13,941

-1.2%

24,994

11.3%

10,804

8,494

-49.8%

2024E

66,585

33.9%

52,557

37.7%

14,027

21.3%

18,644

33.7%

28,667

14.7%

19,273

15,419

81.5%

2025F Ghi cha
86,180 " Thu nhap lai thuan: Chang t6i dw bao thu nhap I4i thuan cltia VPB sé ting
trwdng manh (+37.7% YoY) trong ndm 2024 dwa trén dw bao tang trwdng tin
29.49, dung ca nam 2024 tiép tuc duy tri & mc cao (+22.7% YTD) va NIM ¢ sy cai
thién, 1én mirc 6.2% trong nam 2024, so véi chi 5.6% trong nam 2023.
69,885
« Thu nhap ngoai l3i, dong lwc ting trwdng dén ti:
33.0% - Tang trwdng thu nhap thuan tir dich vu duy tri 6n dinh quanh muc +20%YoY,
twong dwong murc tang trwdng binh quan trong 5 nam tré lai day.
- Hoat ddng kinh doanh ngoai héi & vang sé c6 su tdng trwdng manh nho
thoat khdi tinh trang thua 16 kéo dai nhiéu nam qua. Tinh dén hét Q1-24, hoat
déng nay dang mang lai 304 ty dong thu nhap thuan cho VPB, rat tich cuc khi
23,269 S0 VoI mirc 16 806 ty déng trong n&m 2023.

16,295

16.2%

24.89 * Chi phi hoat dong ting trwéng twong (ng véi tbe d6 ting cia thu nhap hoat
dong véi gia dinh CIR duy tri & mirc 28%, twong dwong nam 2023.

35,834
« Chi phi dw phong rii ro tin dung tiép tuc duy tri & mic cao nhung mic

25.0% tang s& cham hon so véi tbe d6 ting trudng tin dung nho ty 18 no x4u dang
trong xu huéng diéu chinh gidm sau khi da dat dinh ké tir Q2-23.

27,077

21,662

40.5% 5 2 . .
Nguon: NHSV Research tong hop va dw phéng
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N SECURITIES
VIETNAM
Gia muc tiéu cta VPB |a 23,100 déng/cp, upside +16.7% ttr mirc 19,800 dong/cp

Chung t6i dwa ra khuyén nghi MUA déi véi cb phiéu VPB véi gid muc tiéu & 23,100 VNB/cb phiéu (+16.7% so voi
murc gia déng clra ngay 20/05/2024 |a 19,800 déng) dwa theo phwong phap P/B va thu nhap thdng dw véi ty trong
dong gép la 50%/50%.

Dinh gia theo phwong phap P/B

Loi nhuan rong 2024E 15,419 ty dong
40 SLCP dang lwu hanh 7,934 triéu cb phiéu
3.0 BVPS 2024E 17,912 dbdng
2.0 P/B muyc tiéu 1.12 Ian
10 Gia muc tiéu 20,018 dbéng/cé phiéu

01/19 01/20 01/21 01/22 01/23 01/24
Ngudn: NHSV Research téng hop

Dinh gia theo phwong phap thu nhap thang dw

Hé sb Beta 1.05 PV cua thu nhap thing dw (2024E-2028F) 20,313 ty déng

L&i suét phi rai ro 3.00% PV cua gia tri tiép tuc (ttr 2029 tré di) 44,604 ty ddng

Phan bu rdi ro 9.00%  Gia tri sb sach ciia vbn chi s& hivu 142,937 ty ddng

Chi phi str dung VCSH 12.45%  Gia tri hién tai cGia vén chd sé hivu 207,854 ty déng
SLCP dang lwu hanh 7,934 triéu cb phiéu
Gia muc tiéu 26,198 déng/cé phiéu

Téng hop dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 26,198 13,099 ddng/cd phiéu
P/B 50% 20,018 10,009 ddng/cd phiéu
Gia muc tiéu (VNB/cb phiéu) 23,100 dong/cd phiéu
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BAO CAO HOAT DONG KINH DOANH

BANG CAN DI KE TOAN

N SECURITIES
VIETNAM

2023 2024E 2025F
Thu nhap hoat dong 49,739 66,585 86,180
Thu nhap I3i thun 38,175 52,557 69,885
Thu nhap ngoai I3i thuan 11,565 14,027 16,295
TNT hoat dong dich vu (NFI) 7,212 8,654 10,385
TNT hoat déng FX (806) 403 443
TNT hoat déng chirng khoan 630 441 485
TNT hoat déng khac 4,529 4,529 4,982
Chi phi hoat déng 13,941 18,644 23,269
Chi phi dy phong rui ro tin dung 24,994 28,667 35,834
Téng lgi nhuan truwéc thué 10,804 19,273 27,077
Chi phi thué thu nhap doanh nghiép 2,310 3,855 5,415
Lg'i nhuén sau thué 8,494 15,419 21,662
Loi ich clia c6 dong thiéu s6 (1,480) - -
Lgi nhuén sau thué Ngan hang me 9,974 15,419 21,662
CHi SO CHINH
2023 2024E 2025F
Tang trudng tin dung 25.6% 22.7% 24.0%
NIM 5.6% 6.2% 6.8%
YEA 11.2% 11.1% 12.1%
COF 6.6% 5.8% 6.2%
Ty 1& CASA 17.4% 16.0% 17.5%
No x3u 5.0% 4.0% 4.0%
LLR 52.1% 55.0% 60.0%
CIR 28.0% 28.0% 27.0%
ROA 1.4% 1.7% 2.0%
ROE 8.2% 10.7% 13.7%

Téng tai san

Tai san sinh I3
Cho vay khach hang
Cho vay TCTD khéc
Tién gti tai Ngan hang nha nuéc
Tién gli tai cdc TCTD khac
Chirng khoan

Duy phong rii ro tin dung

Tién mat, vang bac, da quy

Tai san khac

Téng nguon vén
No phai tra
Tién glti clia khach hang
Tién giti ca cac TCTD khéc
Vay ng

Phét hanh gidy t& c6 gid

Céc khoan phai tra khac khéng chiu I3i

Vén chi sé hitu
Vén diéu lé
Thang du vén c6 phan
Quy clia té chire tin dung
Loi nhuén chua phan phéi Iy ké
Loi ich clia c6 dong thiéu s

Ngudn va quy khac

2023 2024E 2025F
817,567 960,789 1,171,003
775,701 922,187 1,132,898
566,271 707,839 884,799
12,795 15,993 19,992
8,423 7,382 8,489
81,299 73,368 84,373
106,913 117,605 135,245
(14,799) (15,572) (21,235)
2,285 2,513 2,513
54,380 51,661 56,827
817,567 960,789 1,171,003
677,771 813,509 1,002,061
442,368 545,769 672,266
83,235 92,830 114,345
77,240 95,737 117,927
47,787 55,490 68,351
27,141 23,683 29,172
139,796 147,280 168,942
79,339 79,339 79,339
23,993 23,993 23,993
12,233 14,546 17,795
19,066 24,238 42,650
5,164 5,164 5,164

Ngudn: VPB, NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai, phworng Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudng Tran Hung Dao,
Quéan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quén 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghi giao dich mua ban béat ky c6 phiéu nao. Mac du nhirng thong tin, dw bao
va nhan dinh trong béo céo nay dwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xéc
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tir b4o céo nay.

Trang 24
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