NGAN HANG TMCP VIET NAM THINH VUONG

Ma CK: VPB San: HSX/Viét Nam Nganh: Ngan hang

Chién lugc ngan hang da nang lam dong luc tang

MUA [+11.4%] Ngay cép nhét: truong dai han

79/09/2023 Tgng quan ngan hang: Ngan hang Thuong mai C8 phan Viét Nam
Gid hop Iy 24400 VND Thinh Vuong (VPBank) duoc thanh 1ap vao ndm 1993. Ngan hang hoat
Gia hién tai ] 21,900 VND  dong chu yéu trong linh vuc huy dong vén va cho vay tin dung. VPB cé
THONG TIN CO PHIEU cong ty con trong nhiéu linh vuc tai chinh khac nhau nhu bao hiém
CP dang luu hanh (triéu) 6,743  (OPES), ching khoan (VPBS), quan ly tai san, cho vay tiéu dung (FE
Free float (triéu) 4,699 Credit)'
V&n héa (ty VND) 149,704.45  piaes nhan dau tu:
KL GDTB 3 thang (c8 phié 23,094,870 - s e s e < . .

L ) ang‘(_co phiéu) Chién lugc ngan hang da nang lam dong luc tang truong dai han. VPB
S6 hitu nude ngoai (%) 16.60% theo dudi chién | tr& thanh An ha da na L., h ol
Ngay niém yét dau tién 08/17/2017  thee dudi chién Aquc rorA anh ngén hang da n,angAVOH strc man  cla

hé sinh thai va cong nghé tién tién thong qua cac céng ty con. Nho d6,
0 CAU C6 BONG (1) Ty suét ch? vay trung b‘|‘nh th’uc}c to[) 25% r‘1gén hang cao nhat toan
25 nganh, (2) Huéng loi tir ngudn von gia ré nho tién thu duoc tir viéc chao
"o 18% = Composite Capital bén riéng 1é cho ¢6 dong chién lugce va chién lugce tap trung ban 1€; (3)
1.1%  Master Fund LP. 2 o)A : ; . ‘n A A AR ha
, - Cong ty C3 Phan Diera Lai sua:cl tru?g bm\h cua ‘chLArng khgan déau t.Lr thuéc topA 25% ngar‘l harllg
Corp ' cao nhat toan nganh. Du vay, Chién lugc kinh doanh tap trung vao cac
mégfrr:ei?;e[mi’:d mang rui ro cda thi truong da khién chat luong tai san clia VPB bi tac
87.6% Amersham Industries ~ ddng manh mé trong thai ky nén kinh t€ c6 nhiéu bién déng.
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Khac Bo dém von day gia tang strc chéng chiu cua VPB. VPB c6 b dém von

cao thir 2 toan nganh, gia tédng sirc chéng chiu cdia ngan hang trudce
o o ) nhirng rui ro ng xau tiém an. Hon nira, viéc chao ban riéng Ié cho SMBC
BIEN DONG GIA CO PHIEU SO V1 INDEX nam 2023 sé gop phan lam day thém b dém vén cia ngan hang.

20% Pinh gia & khuyén nghi: Ching t6i udc tinh tang trudng tin dung nam

10% 2023 clia VPB dat 19.4%YoY nhd nhitng chuyén bién tich cuc cta nén
0% kinh té trong H2 2023, téng trudng tin dung nam 2024 udc dat 21.2%
nho sy khai sidc hoat dong kinh t& Viét Nam trong ndm 2024. Ching
t6i wdc tinh NIM clia VPB nam 2023 dat 7.56%, giam 22 bps so véi cudi
-20% nam 2022, nhung cao hon mic 6.39% vao H1 2023 do ap luc chi phi
30% huy déng vén gidam dan vao cudi nam nh& céc Chinh sach giam |ai suat
09/22 12/22  03/23 06/23 09/23 clia NHNN. Sang ndm 2024, ching t6i uwdc tinh NIM cta VPB cai thién
- VPB — VN-Index so vé6i cudi nam 2023, 1én 7.94% nhd (1) 15i suat ky vong duy tri mat

bang thap trong nam 2024; (2) Hudng lgi tir cdc nguon von gié ré tir

cac t6 chirc qudc té va hoan thanh dot chao bén riéng |1é cho SBMC.

150 P/E Chuing t6i udc tinh Ty 1& No xau nam 2023 dat 4.54%. Sang nam 2024,
chung t6i ky vong ap luc ng xau sé gia tang do Théng tu 02/2023/TT-

NHNN hét hiéu luc, qua dé ching t6i du phdng ty Ié ng xau nam 2024

-10%

LICH SU’ DINH GIA

100 dat 5.68%. St&r dung phuong phép dinh gia chiét khau thu nhap thang

du (Residual Income) va P/B, chuing t6i xac dinh gid tri hop ly doi véi

5.0 moi c6 phiéu STB la 24,400VND/CP. Khuyén nghi: Mua déi véi ¢ phiéu
nay.

0.0 Rui ro: (1) RUi ro |3i suat; (2) Rui ro ng xau; (3) Rui ro canh tranh; (4) Rui

09/22 12/22 03/23 06/23 0923 1o lam phat; (5) Rui ro suy thodi kinh t&; (6) Rui ro thanh khoan.

Chi sé tai chinh

Thu nhap I4i thuin (ty VND) 24702 30,670 32346 34349 41021 47774 60,632
LNST (ty VND) 7,356 8260 10414 11477 16909 14007 19,356
EPS (VND) 2,908 3,265 4116 2,547 2,507 2,077 2,870
Tang truong EPS (%) 14% 12% 26% 10% 47% 17% 38%
Gia trj s6 sach (VND) 13735 16,684 20,867 19,149 15349 17,612 20,670
PIE 3.66 2.28 2.13 8.41 8.54  11.78 8.52
P/B 0.78 0.45 0.42 1.12 1.40 1.01 0.86

Cb tac (VND) 0% 0% 0% 0% 0% 0% 0%
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Chién lugc ngan hang da nang lam dong luc tang
truong dai han

Liy k& 12 thang gan nhat, NIM hgp nhat ciia VPB dat 6.39%, cao nhat
toan nganh, trong khi dé6 NIM cuta céng ty me dat 4.62%, thudc top
nhirng ngan hang c6 NIM cao nhat nho:

(1) Khac vai nhitng ngén hang khac, VPB thuc hién dugc chién luge
ban 1é toan dién. Nho d6, ty suat cho vay trung binh hop nhat Iy ké
12 thang gan nhat dat 13.8%, trong khi sé clia ngan hang me dat
11.95%, thudc top 25% nhirng ngan hang cé ty suat cho vay trung
binh cao nhat. Cac thuong hiéu san pham dugc thiét ké chuyén biét
cho nhiéu phéan khtc khac nhau:

e Khach hang uu tién: Thuong hiéu VPBank Diamond vdi cac goi dich
vu dédc quyén vé ngan hang, dau tu, bao hiém, tin dung, quan ly tai
san, chuyén gia tu van ho trg khach hang hién thuc hdéa cac muc tiéu
tai chinh ca nhan, gia dinh.

e Khach hang trung luu (MAF): Thuong hiéu VPBank Prime véi cac gidi
phap tlr thanh toan, tiét kiém dén vay von, bao vé va dau tu.

e Khach hang ho kinh doanh/tiéu thuong (HHB): cung cdp quan ly
dong tién, tai trg von vay.

e Ngan hang s6 CAKE by VPBank tap trung vao tép khach hang tré
Millennials, GenZ. UBank gép phan xay dung ngén hang s6.

e Nguoi dan cé thu nhép thap: hoat dong tai chinh tiéu dung cta FE
Credit cung cap céc dich vu tai chinh t6i khach hang tai cac khu cong
nghiép, khu vure néng thén, chiém 40% thi truong tai chinh tiéu dung.
FE Credit tiép can khach hang thu nhap thap ting la con ga dé tring
vang cho VPB, nhung hién tai FE Credit chiu nhiéu rdi ro vé chat luong
tai san trong thoi ky nén kinh t& kho khan. NIM cla FE Credit vao cudi
H1 2023 udc dat 18.4%, gidm 0.4% so vai cudi nam 2022.

e VPB dang phat trién thém mang Doanh nghiép FDI, va céc tap doan
da quéc gia dang va sé dau tu vao Viét Nam nhd mdi quan hé vdi cé
dong chién lvge SMBC.

Tai H1 2023, du ng cho vay ban |é ctia VPB dat VND 269.6 nghin ty

déng (+4.8%YoY), chiém 55% du ng cho vay khach hang.

Két qua kinh doanh ctia VPB (Ty dong)
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) mmmm Thu nhap li thudn Thu nhap ngoai lai NIM
(Ngudn: VPB, PHS tong hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 2
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(2) Hudng lgi tir ngudn von gid ré nho tién thu dugce tur viéc chao
ban riéng lé cho ¢ dong chién lugce va chién luge tap trung ban 1é.
Ldy k& 12 thang gan nhat, chi phi huy dong von cta ngan hang me
dat 5.19%, thap hon trung binh nganh - 5.47%. Hon nira, ty 16 CASA
vao cubi Q2 2023 (14.7%) cai thién so vdi quy trudce, sau khi lién tuc
sut giam tlr cudi ndm 2021, da gép phan lam giam chi phi huy dong
von. Ty l1é CASA cla VPB cao hon muc trung binh nganh nho day
manh céc kénh s hda dé phat trién tai khoan khach hang, cung vdi
céc giai phap thanh todn cho doanh nghiép. Hon nita, viéc chao ban
riéng 1é 1.19 ty ¢ phiéu vdi gia tri on 35,900 ty déng cho Sumimoto
Mitsui Banking Corp (SMBC) trong nam 2023 va viéc nhan chuyén
nhugng bat budc ngan hang yéu kém sé lam giam chi phi von cla
ngan hang trong tuong lai.

Chi phi huy ddng vén cuia cac ngan hang thuong tai
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(3) Lai suat trung binh cta chirng khoan d4u tu trong 12 thang gan
nhat dat 6.66%, thudc top 25% ngan hang cé L&i suat trung binh cua
chirng khodn dau tu cao nhat toan nganh.

Loi suat trai phiéu No trung binh ctia cac ngan hang
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Hon nira, VPB theo dudi chién lugc trd thanh ngan hang da nang vdi

strc manh cla hé sinh thai va cdng nghé tién tién thdng qua céc cong

ty con:

e CoONngty C6 phan Bao hiém OPES (OPES) c6 von diéu |é 550 ty dong,
VPB sd hitu 98%.

e (CoONng ty C6 phan Ching khoan VPBank: c6 vén diéu 1é 15,000 ty
ddng, VPB s hitu 99.95%.

e (Cong ty Tai chinh TNHH Ngén hang Viét Nam Thinh Vugng SMBC
c6 von diéu lé 10,928 ty dong, VPB s& hitu 50%.

e CONngty TNHH Quan ly tai san Ngan hang Thuong mai C6 phan Viét
Nam Thinh Vuong c6 von diéu & 115 ty dong, VPB sé hitu 100%.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Ngan hang cé nhiéu rii ro

Chién lugc kinh doanh tap trung vao cac mang rui ro cla thi truong da
khién chat lugng tai san cua VPB bi tdc ddng manh mé trong thai ky
nén kinh t& cé nhiéu bién dong. Ty Ié ng xau hgp nhat dat 6.52%, tang
0.8% so va&i cudi nam 2022, trong khi d6 Ty 1é bao phi ng xau dat 43%,
giam manh 11.4% YTD, do nhirng nguyén nhén sau:

(1) FE Credit ghi nhan 16 trong H1 2023 do mang tai chinh tiéu dung bi
anh hudng nédng né béi dich Covid-19. Hon nira, tinh trang nén kinh té
va bat dong san khd khan gay ra ganh nang cho céc céa nhan thu nhap
thap, la tap khach hang chd luc cia FE Credit. Theo HNX, FE Credit ghi
nhan 16 sau thué 13 2,996 ty d6ng. Bén canh su sut giam hoat dong kinh
c0t 16i, chi phi du phong rii ro tang manh 46%YoY Ién hon 7,900 ty déng
ciing la nguyén nhan dan dén két qua kinh doanh kém kha quan. Ching
t6i cho rang nho sy hé trg cia ¢ déng chién lugc, ngan hang me, nén
kinh té€ cai thién va cac vudng mat phap ly dugc thao g& trong ndm
2024, FE Credit cé co hoi phuc hoi hoat dong kinh doanh trong nam tdi.

(2) VPB nam gilr VND 28,332 ty dong trai phiéu doanh nghiép, chiém
3.8% t6ng tai san. Gan 60% trai phiéu doanh nghiép la cla cac doanh
nghiép bat dong san nhu Novaland, SunGroup, D4t Xanh.v.v. Trong dé,
c6 khoan 8,100 ty déng trai phi€u Novaland, tuong duong 1.1% Téng
tai san. Nhirng khé khan cua thi truong bat dong san gan day va tinh
hinh kém kha quan ctia NVL tao ra nhiéu rdi ro tiém &n cho ngan hang
khi la mot trong nhitng tréi chi I6n nhat ciia NVL.

(3) Cudi H1 2023, ng vay cho linh vuc xay dung va kinh doanh bat déng
san cta VPB dat 109,825 ty dong (+20%YTD), chiém 23% téng du ng,
hay 15% Téng tai séan. Trong dé co6 88,400 ty déng cho vay khach hang
ca nhan mua nha dé &, nhan quyén stir dung dat dé xay nha dé 4. Trong
Q2 2023, du Chinh phd da ban hanh nhiéu chinh séch hé trg thi truong
b4t dong san, 1i suat giam hé trg ngudi mua nha nhung van con nhiéu
du én tam dirng do vuédng mat phap ly. Hon nita, niém tin nha dau tu,
tinh thanh khoan cua thi truong bat dong san thap, ap luc trd ng ngén
han I6n va gia véat liéu xay dung tang cao ciling gay trd ngai dén hoat
dong cla céc doanh nghiép bat dong san.

Qua d6, Ty Ié ng xau cta ngan hang hgp nhat cao thir 2 toan nganh,
trong khi Ty 1é bao phd ng xau da bi bao mon nhiéu trong H1 2023,
thudc top 25% ngan hang co Ty Ié bao phd ng xau thap nhat nganh.

Ty |é bao pht no xau, Ty 1é Ng xau, va Chi phi dy
phong ri ro tin dung/Cho vay khach hang cta VPB
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. S



@

Pl \

1 Hung

ECURITIES

Béo céo lan dau | VPB
B6 dém von day gia tang strc chong chiu cua VPB
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B6 dém vén cua ngan hang cai thién qua thai gian, tang tlr 10.7% ndm
2018 1én 15% vao cudi H1 2023. Hon nita, VPB ¢6 bo dém von cao thir
2 toan nganh, gia tang strc chéng chiu cta ngan hang trude nhing rai
ro ng xau tiém an. Ty & an toan von CAR vao cudi Q1 2023 dat 14.45%,
cao hon murc quy dinh t6i thi€u 8% cla Chinh phu.

Nam 2023, sau khi ban 1.19 ty c6 phiéu cho SMBC, VPB du kién thu vé
35,904 ty dong, nang tong von s& hiru 1én 140,000 ty déng. Nho dé,
VPBank sé trd thanh ngan hang cé vén chid sé hitru I6n tha 2 tai Viét
Nam. Nguén von thu dugc tir dot chao béan sé gilp VPB hoan thién
manh ghép con thiéu trong hoat dong la nhém céac doanh nghiép I6n,
tap doan da qudc gia, doanh nghiép FDI — phan khic truée day gan
nhu thudc vé nhom céc ngan hang cé vén nha nude. Cu thé, 11,000 ty
déng sé duoc dung dé€ bé sung ngudn vén trung dai han phuc vu cho
vay, va 905 ty dong sé dugc dung dé€ dau tu ha tang va hé théng cong
nghé thdng tin.

Chuyén doi s6 gia tang hiéu qua hoat dong

VPBank d3 tao dung dugc vi thé cia mot ngan hang sé toan nang vdi
hé sinh thai san pham, dich vu va gidi phap tai chinh da dang, dap ung
nhu cau ngay cang gia téang cua khéach hang. Ty lé CIR (Cost-to-Income)
cta VPB cai thién tir 34.2% vao nam 2018 con 24.4% vao cubi nam
2022. Liy k& 12 thang gan nhét, CIR dat 28.6%, top 2 ngan hang c6 chi
s0 CIR thap nhat, nho két qua cua qua trinh chuyén déi 6. Trong giai
doan 2018-2022, ndng suat lao dong cuia ngan hang lién tuc cai thién.
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Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 6
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Chién lugc s6 hda ciia VPB bao pht toan b hé sinh théi. Ngan hang
s0 Cake dugc “do ni, déng gidy” cho phan khic khach hang tré, trong
khi FE Online la irng dung da tién ich, VPBank Race Car dua VPB Ién vi
tri s6 1 trong mang cho vay xe du lich cd nhan. Dén nay, 96% nhu cau
giao dich cta khach hang da dugc thuc hién qua céc kénh s6 hoéa tu
dong. Thu nhap hoat dong/nhan vién dat toc d6 tang truong kép
(CAGR) 12% trong ndm 2018-2022, vugt xa mirc CAGR cua chi phi hoat
dong/nhéan vién (5.4%).

Thu nhap ngoai lai

Thu nhap ngoai lai dat 43.4% CAGR (2019-2022), v&i Thu nhép tir
bancassurance, thu nhap thanh toédn va thu nhap tir xt Iy ng xau la
dong luc chinh.

Thu nhéap tir bancassurance dat 4% CAGR (2019-2022) Ién 3,297 ty
déng, chiém 19.7% thu nhap ngoai ldi. Nam 2022, VPB da gia han thanh
cong thda thuan hop tac phan phéi bao hiém doc quyén vai AlA Viét
Nam t&r 15 nam thanh 19 nam. Cling trong nam 2022, VPBank hoan
t4t thau tom CTCP Bao hiém OPES (OPES) - cong ty bao hi€ém phi nhan
tho vai nén tang Digital. Su két hgp gilra OPES va thoa thuan vai AIA
Viét Nam sé giup VPB mé rong kinh doanh cac phan khic bao hiém,
bédo hiém nhan tho va phi nhan tho.

Thu nhap tlr dich vy thanh toan tang manh véi 56.8% CAGR (2019-
2022) lén 2,080 ty dong trong ndm 2022 nh& ddy manh cac hoat dong
tai trg LC UPAS va thanh toan POS, thu phi thé. Trong H1 2023, thu
nhéap tlr dich vu thanh toan tidng 49.4%YoY lén 1,289 ty déng, chiém
18.8% thu nhap ngoai lai.

Nho ddy manh cong tac quan tri rdi ro va (rng dung céng nghé hién dai
trong thu héi ng, thu nhap tir cac khoan cho vay da xtr ly rdi ro dat 26.2%
CAGR (2019-2022) 1én 3,746 ty dong, chiém 12.4% thu nhap ngoai l3i.
Trong H1 2023, thu nhép tir cdc khoan cho vay da x& Iy rdi ro giam
31.8%YoY con 1,185 ty dong, trong khi chat luong tai san sut giam, cho
thay su khong 6n dinh cda nén kinh t& gay khé khan trong viéc thu hoi
no va tac dong dén thu nhap ngén hang.

Thu nhép ngoai lai cia VPB
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(Ngudn: VPB, PHS téng hop)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7
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Du phong két qua kinh doanh nam 2023 va 2024

bvt : ty dong 2019 2020

Thu nhap lai thuan 30,670 32,346 34,349 41,021 47,774 60,632
%YoY 24.2% 5.5% 6.2% 19.4% 16.5% 26.9%
Thu nhép ngoai lai 5,686 6,687 9,953 16,777 12,233 14,030
%YoY -10.9% 17.6% 48.8% 68.6% -27.1% 14.7%
Lgi nhuan sau thué 8,260 10,414 11,477 16,909 14,007 19,356
%YoY 12.3% 26.1% 10.2% 47.3% -17.2% 38.2%
Ty |é thu nhap |4i thuan/ Téng thu nhap HD 84.4% 82.9% 77.5% 71.0% 79.6% 81.2%
Ty 1é chi phi hoat déng/ Téng thu nhap HD 34.0% 29.2% 24.2% 24.4% 23.9% 23.6%
Ty |é trich Dy phong/ Téng thu nhap HD 37.6% 37.5% 43.4% 38.9% 48.0% 44.9%

Theo Ngan hang Nha Nudc Viét Nam, dén thoi diém 29/08/2023, tin dung nén kinh té tang khoang 5.33% so vdi cudi
nam 2022. Trong H1 2023, tang trudng tin dung cua VPB dat 9.7%YTD nho hoat déng cho vay kinh doanh va cho vay thé
tin dung clia ngéan hang me. Thang 7/2023, NHNN d4 néi room tin dung cho VPB Ién 24.5%. Ching t6i cho rang muc hap
thu vén cla nén kinh t€ sé gia tang trong ntra cudi ndm 2023 nho sy thdm thiu cta cac chinh sach tai khoa vao nén kinh
té. Hon nira, (1) tdng murc bén |é hang hoa va dich vu tiéu dung trong nudce dién bién lac quan sé gép phan hé trg tang
trudng tin dung, dac biét la tin dung ban 1é; (2) PMI thang 8 tdng trd lai trén ngudng 50 lan d4u tién trong 6 thang, danh
dau su tdang dan so lugng don hang. Du vay, nhitng yéu t6 nhu (1) Nhu cau thé gidi con yéu; (2) hoat déng tin chap cua
FE Credit sut giam do c6ng ty con dang trong thai ky tai cau trdc; (3) su cham lai cda trai phiéu doanh nghiép. Do dé,
chuing téi udce tinh tang trwdng tin dung ndm 2023 cta VPB dat 19.4%YoY.

Chuing téi du phéng tang trudng tin dung nam 2024 dat 21.2% nhd (1) Hoat dong kinh té Viét Nam dugc ky vong sé tang
toc trd lai trong nam 2024 (World Bank du phong GDP Viét Nam téang trudng 5.5% trong nam 2024). (2) Cac vudng maét
phap ly trén thi truong bat déng san dugc thao g& dan va nha dau tu dat niém tin vao sy phuc héi cua thi truong bat
dong san nam 2024.

Chuing t6i udc tinh NIM ctia VPB ndm 2023 dat 7.56%, giam 22 bps so véi cudi nam 2022, nhung cao hon muc 6.39%
vao H1 2023 do ap lyc chi phi huy déng vén giam dan vao cudi nam nhd céc Chinh sach giam lai suat cia NHNN.

Sang ndm 2024, chiing téi wdc tinh NIM cla VPB cai thién so véi cudi ndm 2023, 1én 7.94% nha (1) 13i suat ky vong duy
tri mat bang thap trong ndm 2024; (2) Hudng lgi tir cac nguén von gid ré tir cac t6 chirc qudc té va hoan thanh dot chao
ban riéng Ié cho SMBC.

Ngan hang Nha Nudéc ban hanh Thong tu 02/2023/TT-NHNN cho phép gilt nguyén nhém ng nham hé trg khach hang
gap kho khan cé hiéu luc dén hét ngay 30/6/2024. Qua do, chung t6i udce tinh Ty Ié No xau ndm 2023 dat 4.54%. Sang
nam 2024, ching t6i ky vong ap luc ng xau sé gia tdng do Thong tu 02/2023/TT-NHNN hét hiéu luc, qua do6 ching t6i du
phdng ty 1é ng xau ndm 2024 dat 5.68%.

Hon nira, Thong tu 02/2023/TT-NHNN cho phép NHTM trich t6i thiéu 50% va 100% s6 tién du phong cu thé phai trich bo
sung trong ndm 2023 va 2024. Ching t6i udc tinh chi phi trich lap du phong ndm 2023 va 2024 cia VPB lan lugt la 28,822
ty d6ng (+28%YoY) va 33,542 ty dong (+16%YoY) do gia téng trich l1ap cho ng tai co cdu va du phong ng xau tir cong ty
con dé phong ngtra rui ro.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Pinh gia va khuyén nghi
St dung phuong phap dinh gia chiét khau Igi nhuan thang du (Residual Income) va P/B, ching t6i xac dinh mirc gia hop

ly doi véi VPB la 24,400 VND/CP, twong (rng murc P/E va P/B forward 2023 lan lugt [a 11.78x va 1.01x. Qua dé, ching toi
dua ra khuyén nghi: Mua cho ¢6 phiéu VPB, véi upside so vai gia hién tai 1a 11.4%.

Pinh gia theo thu nhap thang du

Cac tiéu chi (bvt : ty dong)

Chi phi VCSH 15.1% 15.1% 15.1% 15.1% 15.1%
Chi phi VCSH dai han 15.1%
Téng trudng dai han sau 2027 3%
Lgi nhuan rong 14,007 19,356 23,245 27,779 31,893
Thu nhap thang du -1,622 1,422 2,198 3,032 2,761
Gia tri hién tai cia Thu nhap thang du (5 nam) -1,411 1,081 1,451 1,728 13,132
Gid tri hién tai cta Gia tri cudi cung 11,752
Tong gia tri hién tai cia dong thu nhap thang du 15,981
Von chi sé hitu 103,502
C3& phiéu luu hanh (triéu cd phiéu) 6.743

Gia hop Iy 17,719

Phuong phap P/B

Gid trj s6 sach/CP 20,567 Residual Income P/B Gia hop ly

P/B trung binh 3 nam 1.51x Gia hop ly

Gia hop ly (VND/CP) 31,056 VND/c
Ty trong 50% 50% P

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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So luge cong ty
Ngan hang Thuong mai C6 phan Viét Nam Thinh Vugng (VPBank) cé

tién than la Ngan hang Thuong mai C6 phan Doanh nghiép tu nhén Viét
Nam, dugc thanh 1ap vao nam 1993. Ngan hang hoat déng chu

\/ o e
yéu trong linh vyc huy déng vén va cho vaytin dung. Bén canh
qn dé, VPBank con tham gia cac hoat dong thanh todn quéc t€, kinh doanh
ngoai hdi, dau tu tai chinh, quan Iy rdi ro va bao toan von. VPBank dugc

niém yét va giao dich trén S& Giao dich Ching khoan Thanh phé H6
Chi Minh (HOSE) tir thang 08/2017.

Qua trinh tang von (Ty VND)

Vén diéu 1& (Ty VND)

90,000
79,339
80,000
70,000 67,434
60,000
50,000 45,057
40,000
30,000 25,300
20,000 15,706
10,000 5,050 5,770 8,056 %181 . l
, =« m=u & N
2011 2012 2015 2016 2017 2018 2021 2022 2023F

(Nguén: VPB, PHS du phong)

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 10



B&o cdo lan dau | VPB

Bao cao tai chinh

Ty VND

Két qua kinh doanh 2020A 2021A 2022A 2023F 2024F
Thu nhap lai 49,875 52,362 50,827 62,200 70,834 89,434
Chi phi lai (19,204) (20,016) (16,478) (21,179) (23,060) (28,802)
Thu nhap lai thuan 30,670 32,346 34,349 41,021 47,774 60,632
Thu nhép ngoai lai 5,686 6,687 9,953 16,777 12,233 14,030
Téng thu nhap hoat déng 36,356 39,033 44,301 57,797 60,007 74,662
Chi phi hoat déng (12,344) (11,392) (10,719) (14,116) (14,362) (17,611)
Lgi nhuan thuan trudc du phong 24,012 27,641 33,582 43,681 45,645 57,051
Chi phi du phong (13,688) (14,622) (19,219) (22,461) (28,822) (33,542)
Tong lgi nhuan trudc thué 10,324 13,019 14,364 21,220 16,823 23,509
Chi phi thué (2,064) (2,606) (2,887) (4,311) (2,816) (4,153)
Lgi nhuan sau thué 8,260 10,414 11,477 16,909 14,007 19,356

Can doi ké toan

Tién va tuong duong tién 2,459 3,283 2,346 2,658 2,521 2,965
Tién guri tai NHNN 3,454 5,780 10,861 9,935 10,505 13,475
Tién gui tai cac TCTD 20,098 19,555 57,105 47,965 78,127 78,127
PAu tu ngén han 1,567 493 7,074 7,793 8,261 8,674
Cho vay Khach hang 257,184 290,816 355281 438,338 524,974 634,803
Du phong i ro cho vay (4,084) (4,497) (9,891)  (13,676) (16,514) (20,331)
Ching khoan dau tu 68,729 76,485 75,798 83,076 101,228 123,451
Gop vén, dau tu dai han 164 239 250 189 189 189
Tai san c8 dinh 1,343 1,212 1,217 1,219 1,292 1,370
Tai san khac 25,710 24,752 45,754 51,981 54,580 57,309
Téng céng tai san 377,204 419,027 547,409 631,013 765,821 900,729
Téng no phai tra 334,994 366,233 461,131 527,511 647,053 761,346
Ng Chinh pht & NHNN 19 14 8,454 1,929 1,942 2,349
Tién vay ctia cac TCTD 50,868 56,511 114,619 140,249 140,249 153,883
Tien gri cda khach hang 213,950 233428 241,837 303,151 420215 539,011
Gidy t& c6 gia 57,600 62,845 81,296 63,700 68,898 46,932
Céc khoan ng khac 12,558 13,434 14,925 18,481 15,749 19,171
Vén chii sé hitu 42,210 52,794 86,278 103,502 118,768 139,383
Téng ngudn vén 377,204 419,027 547,409 631,013 765,821 900,729

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 1
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Chi tiéu tang trudng 2019A 2020A 2021A

Tang trudng tin dung 15.9% 13.1% 18.7% 23.0% 19.4% 21.2%
Tang trudng huy dong tién guri 25.2% 9.1% 3.6% 25.4% 38.6% 28.3%
Tang trudng thu nhap |3i thuan 24.2% 5.5% 6.2% 19.4% 16.5% 26.9%
Tang trudng thu nhap ngoai lai -10.9% 17.6% 48.8% 68.6% -27.1% 14.7%
Tang trudng thu nhap hoat déng 17.0% 7.4% 13.5% 30.5% 3.8% 24.4%
Tang trudng lgi nhuan trudce thué 12.2% 26.1% 10.3% 47.7% -20.7% 39.7%
Tang trudng tong tai san 16.7% 11.1% 30.6% 15.3% 21.4% 17.6%
Tang trudng Tai san Co6 sinh |3i (IEA) 16.0% 12.4% 26.0% 15.6% 23.5% 18.8%
Tang trudng Ng chiu |ai (IBL) 16.2% 9.4% 26.5% 14.1% 24.0% 17.6%
Chi s6 tai chinh 2019A 2020A 2021A 2022A

Kha Nang Sinh Loi

Ty trong thu nhap lai thuan 84.4% 82.9% 77.5% 71.0% 79.6% 81.2%
Ty trong thu nhap ngoai lai 15.6% 17.1% 22.5% 29.0% 20.4% 18.8%
Ty suat LN rong 22.7% 26.7% 25.9% 29.3% 23.3% 25.9%
ROAA 2.4% 2.6% 2.4% 2.9% 2.2% 2.5%
ROAE 21.5% 21.9% 16.5% 17.8% 13.7% 16.0%
Chi s6 riéng

Ty |é Chi Phi/ Thu nhap HD (CIR) 34.0% 29.2% 24.2% 24.4% 23.9% 23.6%
Ty lé cho vay/ Tién gui (LDR) ©) 82.9% 90.2% 85.2% 90.2% 86.8% 89.5%
Ty |é thu nhap l&i can bién (NIM) 9.5% 8.8% 7.8% 7.8% 7.6% 7.9%
Ty lé thu nhap ngoai l4i can bién (NNIM) 1.8% 1.8% 2.3% 3.2% 1.9% 1.8%
Ty lé tién gui khéng ky han (CASA) 12.9% 15.2% 21.9% 16.5% 16.4% 17.9%
Ty lé ng xau (NPL) 3.42% 3.41% 4.57% 5.73% 4.54% 5.68%
Ty lé quj DPRR/Ng xau (LLR) 46.4% 45.3% 60.9% 54.4% 69.3% 56.4%
Ty lé quy DPRR/Du ng cho vay KH 1.6% 1.5% 2.8% 3.1% 3.1% 3.2%

(*) Ty Ié LDR duoc tinh theo thong tu 36/2014/TT-NHNN
(Nguén: PHS t6ng hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Pam bao phan tich

B&o cdo dugc thuc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C8 phan Chirng khoan Phu Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca cac y kién cia nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban bao céo.
M®i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bdo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cé tirc).

Mién trach

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phu My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quén Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thij
Minh Khai, Phudng 2, Quan 3, TP.HCM
Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Duc, Phuong Dong Mdc, Quan Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quén Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



