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CONG TY TAI CHINH cO PHAN DIEN LUC

Nganh: Tai Chinh/ Ngan Hang HSX: EVF
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KHUYEN NGHI
Gid hop ly 14,400
Gid hién tai 10,300
Tiém nang tang/giam 39.8%
THONG TIN €O PHIEU
CP dang luu hanh (triéu) 760.6
Free float (%) 95.84%
V6n héa (ty VND) 7,834
KL GDTB 3 thang (c8 phiéu) 10,419,163
S& hitu nudce ngoai (%) 0.21%
Ngay niém yét dau tién 07/08/2018
CO CAU CcO DONG
VIX Securities JSC (HSX: VIX) 416%
- Ngay 15/01/2025
Khéc 95.84%
CHi SO TAI CHINH (LTM)
TTM EPS (VND) 881
BVPS (VND) 12,159
ROA (%) 1.25%
ROE (%) 7.26%
P/E 11.69
P/B 0.85
Ca tire (%)
BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

CTCP Tai Chinh Dién Luc (HSX: EVF) dugc thanh
1ap vao thang 07/2008 va trd thanh cong ty dai
ching tir thang 09/2008 véi cac hoat dong trong
viéc thu x€p va quan tri vén cho cac du an dién
thudc Tap doan bién Luc Viét Nam va cac don vi
thanh vién; déng thdi cung cdp cac san phdm
dich vu tai chinh trén thi truong. Ngay
12/01/2022, EVF dugc giao dich trén S& Giao
dich Ching khoén TPHCM (HOSE)
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Phé Phong
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NGOC TRONG DA

e Doanh nghiép tai chinh/ ngan hang duy nhat duy tri lién tuc dugc téc
do tang trudng tin dung khoang 40% trong 4 ndm gan nhat.

e K&t qua kinh doanh an tuong: Thu nhéap lai thuan (NII) tang trudng
manh (+103,7% YoY), lgi nhuén trudce thué (PBT) tang trudng tuong
ng (+71,9% YoY), nha bién 1ai rong (NIM) phuc héi. Du bao LNST
nam 2025 dat khoang 955 ty dong (+70% YoY) va tiép tuc duy tri kha
nang tang trudng tin dung manh (du phéng +20% nam 2025).

e Bang can déi dugc quan tri tot: tai cudi 2024, ty 1é ng xau (NPL) thap
nhat nganh & murc 0,79%, vdi ty 1é du phong bao no xau (LLR) cao
nhat véi mic 134,9% (chi sau VCB va CTG).

e DPinh hudng chién lugc rd rang: tap trung tang trudng danh muc cho
vay vao cdc linh vuc tiém néng, c6 téc do tang trudng cao nhu bén
buén/ban 1&, dién luc va xay dung.

o Dinh gia chua phan anh day du tiém nang: Gia c6 phiéu hién tai chua
phan anh didng nén tang co ban dang cai thién, chat luong tai san
tét, cling nhu trién vong tang trudng vuat troi cua doanh nghiép.

Luan diém dau tu:

(1) Hiéu qua kinh doanh vuot tréi: Murc téang trudng NIl I6n cha yéu dén tur
viéc cai thién dang ké NIM cutia EVF - tir 1,71% nam 2023 1én 2,9% trong
nam 2024 di cung vai ting trudng tin dung ti€p tuc rat manh trong nam
2024, dat 46,8 nghin ty dong (+40% YoY) — nam th& 04 lién ti€p cd mirc
tang khoang 40%.

Trong quy 1/2025, EVF ghi nhan lgi nhuéan trudc thué dat 306 ty dong
(+83% YoY). Két qua nay phan anh rd nét sy cai thién vé hiéu qua kinh do-
anh cuta doanh nghiép. Déng thai, Igi nhuan quy 1 cling hoan thanh 31,8%
ké hoach Igi nhuan nam 2025 (960 ty dong, theo ké hoach cua DHDCD).
NIM trong quy 1/2025 tiép tuc cai thién Ién muc 3,2%.

(2) Bang can d6i dugc quan tri tot: tinh dén nam 2024, EVF ghi nhéan ty l1é
NPL thap nhat thj trurong, & murc 0,8%, so v6i murc trung binh 2,3% clia nhém
ngan hang thuong mai Ién va 2,2% cla cac ngan hang thuong mai vira va
nhd khac. EVF ciing duy tri ty 1é (LLR) cao nhat trong ca hai nhém so séanh,
cho thay kha nang ki€ém soat rdi ro tin dung va chat lugng tai san 6n dinh.
Pinh gia & Khuyén nghi:

Chung t6i dy phong NIl va LNST cta EVF trong nam 2025 sé dat lan luot
2.034 ty déng (+40,9% YoY) va 955 ty dong (+70,3% YoY).

Vé mat dinh gid, ching téi 4p dung phuong phép so séanh P/B tuong ing
theo ROE d€ udc tinh gid tri hop ly cta ¢ phiéu EVF & murc 14.400 d6ng/co
phiéu. Trén co s& do, ching t6i khuyén nghi MUA, vdi tiém nang tang gid
udc tinh khoang 39,8% so vdi murc gia dong clra ngay 22/05/2024

RUi ro: (1) Ri ro tap trung danh muc cho vay va (2) rii ro quan tri.

Téng quan du phéng 2024A 2025F

NIl (ty d6ng) 709 1,444 2,034 2,318 2,776
NFI (ty dong) 3 40 44 49 53
TOI (ty dong) 1,094 1,502 2,022 2,299 2,750
NP (ty dong) 328 561 955 1,026 1,297
EPS (VND) 849 704 1,256 1,349 1,706
ROE (%) 5.13% 6.42% 10.07% 9.80% 11.16%
Gid tri s6 sach (VND) 12,007 11,843 13,098 14,436 16,128
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Tong quan doanh nghiép

Cong ty C6 phan Tai chinh Dién lyc (HOSE: EVNFinance, EVF, “EVF") dugc
thanh Iap vao ndm 2008 véi tam nhin chién luge cung cdp céc gidi phap tai
chinh phu hgp cho nganh bién Viét Nam. Ngay tur khi thanh lap, EVF da
déng vai tro 1a don vi diéu phéi tai chinh va quan ly vén chu chét cho nhiéu
du &n dién thudc Tap doan Dién luc Viét Nam (EVN) va cac don vi lién két.
Bén canh st ménh hé trg xay dung co sd ha tang nang luong quéc gia, EVF
cling da khéng nglrng mé rong danh muc cho vay va hién dang cung cap
céc san pham tai chinh cho nhiéu t6 chirc va doanh nghiép thudc nhiéu linh
vuc kinh t€. Tai thoi diém thanh lap, vai von diéu 1& 2.500 ty dong, EVF trd
thanh céng ty tai chinh cé quy mé von I6n nhat Viét Nam Idc bay gio.

Ngay 12 thang 01 ndm 2022, EVF chinh thirc niém yét c6 phiéu trén S& Giao
dich Chirng khoan Thanh phé H6 Chi Minh (HOSE).

Diém khéac biét nhat cliia EVF so vdi cac cong ty tai chinh khac chinh la kha
ndng cung cap céc dich vu tai chinh véi quy mo thuong thdy & mét ngan
hang thuong mai.

Hién tai, EVF cung cdp mot danh muc san pham va dich vu tai chinh da

dang nham dap (rng nhu ciu vén clia cac doanh nghiép va t6 chirc kinh té,

bao gém:

Dich vu huy dong von:

e Huy dong tién guri tir cac t6 chirc kinh t& va cé nhan.

e Phat hanh gidy to co gia.

Dich vu cho vay:

e Cung cap céc khoan vay ngan han, trung han va dai han dé dap ing nhu
cau von luu déng va phat trién du an.

e Cung cép hd trg tai chinh cho cac don vj trong linh vuc dién ciing nhu
céac doanh nghiép thudc nhiéu nganh khac.

Dich vu chiét khau:

e Chiét khau thuong phiéu, trai phiéu va cac céng cu cé gia khac giup
doanh nghiép nhanh chéng thu h6i v6n va téi uu héa dong tién.

Cac dich vu khac: Hoat dong cap tin dung, Bao lanh ngan hang, Kinh doanh
ngoai héi, Bao thanh toén, Hoat déng tu van ngan hang, Cho thué tai chinh,
Phat hanh thé tin dung, Dai ly bao hiém Hoat déng va céac hoat dong kinh
doanh khac duoc quy dinh trong gidy phép

Tinh dén thoi diém cudi 2024, EVF cé téng cong 68 c6 dong t6 chirc, chiém
7,98% téng quyeén sd hitu. Trong sé d6, Ngan hang TMCP An Binh nam git
2,32%, ti€p theo 1a Cong ty C6 phan Quan ly Quy Amber véi 0,53%.
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Phan I6n c6 dong cua EVF la cdc nha dau tu (NDT) cd nhan, véi 6ng Nguyén
Van Canh nam gilr 4,62% co6 phan. Dang chi y, 6ng Canh la bé cia 6ng
Nguyén Hoang Hai, Téng Giam dac hién tai cia EVNFinance.

EVF khéng c6 s& hitu nha nudc trong co cau cd déng, va khong co ¢ déng
nao nam gilr haon 5% c6 phan cda cong ty. Diéu nay cho thady mot co cau sé
httu theo dinh hudng thi truong, phan anh sy cdi md trong co ciu sd hitu

von.
Hinh 1: Co cau sé hitu (Phan loai theo c6 déng) Hinh 2: Co cau sé hitu (Phan loai theo loai hinh NDT)
0.53% 2.32% 0.50%
|
97.15% 99.50%
= Amber Fund Management = Ngan Hang An Binh - Khac = C6 dong Nudc ngoai C6 dong trong Nudce
Ngu6n: Fiinpro, EVF, PHS téng hop Ngu6n: Fiinpro, EVF, PHS téng hop

Tai thoi diém thanh 1ap, von diéu 1é cia cong ty dat 2.500 dong, dua EVF
trd thanh cong ty tai chinh c6 quy mé vén I6n nhat Viét Nam ldc bay gio.
K€ tir do, EVF da thuc hién nam dot tang vén nham mé rong quy mé hoat
dong va nang cao strc manh tai chinh. Tinh dén nam 2025, von diéu 1é cla
cong ty dat 7.606 ty dong, +116,6% so vdi thai diém niém yét trén HOSE
(2022).

Viéc lién tuc tdng von diéu Ié nay thé hién cam két ctia EVF d6i véi chién
luge tang trudng bén viing, tap trung vao viéc md rong hoat déng kinh do-
anh va cling cd strc manh tai chinh d€ dap (rng hiéu qua nhu cau thi truong.
Hinh 3: Tang truéng von diéu Ié cua EVF giai doan 2008 - 2025 (ty VND)

7,606 7,606
7,042
3,511
3,047
2500 2,650 I I
2008 2020 2021 2022 2023 2024 2025

Ngubn: EVF BCTC kiém todn, PHS téng hop
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Doanh thu clia EVF dén tir ca thu nhap 1ai (Net Interest Income, NlI) va thu
nhap phi va hoa hong (Net Fee & Commission Income, NFI). Trong ndm
2024, NIl va NFI dong gop lan lugt 97,3% va 2,7% vao téng thu nhap.
Trong co cau thu nhap I&i, cho vay khach hang va cac ngéan hang khéac dong
gdp 16n nhat, khoang 95%.

Bang 1: Co cau thu nhap ldi cia EVF nam 2024

Thu nhap lai Pong gop vao doanh thu nam 2024
Cac khoan cho vay khach hang va cac EVF cung cdp mét dai san phdm cho vay toan dién tir
ngan hang khac ngén han, trung han dén dai han, dugc thiét k& dé€ dép

g cdc nhu cau von da dang cua khach hang, bao gém
tai trg von luu déng va hé trg phat trién du an.

Tinh dén ndm 2024, phan 16n danh muc cho vay cta EVF
dugc phan ba cho cho vay doanh nghiép trén céc linh vuc
chinh [an lugt: Ban budn va Ban 1é, bao gém Stra chita O
10, chiém 25,8%, ti€p theo la San xuat va Phan phdi Dién,
Khi d6t va Hoi nuée & mirc 15,6%, va linh vuc Xay dung &
muc 12,2%.

Su phan bé nay phan anh mot su thay déi chién lugc tir
viéc tap trung chd yéu vao nganh nang luong sang viéc
phan bé da dang nganh nghé hon, dap &rng cac muc tiéu
tang trudng va quan tri rdi ro cda EVF.

Loi suat gop cho phan khuc nay dao dong tir 10,7% dén
12,08% trong ba nam qua.

Tién gt tai cac ngan hang khac Hoat dong tién gui ngan hang dong gop 4,15% vao téng
doanh thu ctia EVF. Mac du day la mét ty trong khiém tén
“ trong téng doanh thu, nhung né van la mét nguén thu
nhép &n dinh va quan trong, gilip cong ty t6i uu hoa dong
tién va st dung hiéu qua ngudn vén nhan roi.
Phan khuc nay déng vai tro then chét trong viéc dam bao
4.1% thanh khoan va nang cao hiéu qua st dung vén. Trong
bé&i canh thi trudng tai chinh bién dong, viéc t6i vu hoa
céc hoat déng tién gui cé thé hé trg EVF cai thién lgi
nhuén va duy tri sy 6n dinh hoat déng.
Loi suat gop cho phan khic nay dao dong tir 1,88% dén
3,93% trong ba nam qua.

No va ching khoan Hoat déng kinh doanh va d4u tu ching khoan ng dong
gop 0,8% vao téng doanh thu ctia EVF. Ty trong tuong d6i
| thap nay cho thdy EVF van chua dat trong tam chién lugc
dang ké vao phan khic nay, cong ty tiép tuc tap trung chd
yéu vao cac hoat déng kinh doanh c6t 16i ctia minh la cho
vay.
Dang chd y, tinh d&n nam 2024, EVF khong con bat ki rdi
ro nao lién quan dén thi trudng trai phiéu doanh nghiép.
EVF da giam thanh cong so du ng tréi phiéu tir 3.555 ty
VND vao ndm 2020 xudng gan 13 ty VND vao nam 2023
trude khi vé mirc 0 vao nam 2024.

0.8%

Loi suat gop cho phan khuc nay dao dong tir 1,83% dén
5,01% trong ba nam qua.
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Hinh 4: Loi suat gop 2021 — 2024 (%)

Bdo cdo lan dau | EVF

K& tlr nam 2020, EVNFinance d3 tich cuc thic ddy cac séng kién tin dung
xanh theo céc nguyén tac hiéu qua, an toan va tuan tha quy dinh phap luat.
Tinh dén ndm 2024, cong ty da tai trg cho:

e 231 du an nang lugng tai tao

e 53 khach hang ca nhan trong viéc |ap dat hé thong dién mat troi ap mai
e 3.000 xe dién xanh (SM EVs)

e Tong san lugng dién hang nam tir cac du an dién tai tao (ma EVF da hd

tro cho vay von) udc tinh: tlr 376 MWh dén 242.171 MWh.

EVF udc tinh rang céc hoat dong tai chinh xanh ctia minh da gop phan giam
khoang 2.000.000 tan khi thai CO,. Nhitng con sd nay nhan manh cam két
manh mé cua EVF dai véi bén virng méi treang va vai tro clia cong ty trong
viéc thuc day phat trién ndng luong sach & Viét Nam.

Phan tich va du phong

M6t lan nira, chlng t6i muén nhan manh rang EVF la mét cong ty tai chinh
déac biét vdi cac kha nang cho vay tiéu dung, cho thué tai chinh va cac dich
vu cho vay khac nhu mét ngan hang thuong mai c6 phan.

Cudi ndm 2024, EVF cong bd NIl dat 1.444 ty VND, tang manh 103,7% so
véi cung ky ndm trude va chiém 97,3% Téng thu nhap hoat dong (TOI). Sy
tang trudng manh vé NIl chd yéu la do NIM cuta EVF cai thién dang ké (tur
1,71% ndam 2023 1én 2,9% nam 2024) bén canh téng trudng tin dung vuot
bac cla céng ty trong ndm 2024 (46,8 nghin ty VND, +40% so vd&i cung ky
nam trudc, mot phan nho vao viéc huy dong von thanh céng trong nam
2023).

Su cai thién NIM chd yéu la do chi phi von (Cost of Funding) giam (trung
binh tlr 8,62% xudng 6,41%) manh hon nhiéu so véi mirc gidm cula bién thu
nhap 13i (Gross Yield, trung binh tir 9,80% xu6ng 8,64%).

Hinh 5: Chi phi huy déng von 2021 - 2024 (%)

15.0%

5.0%

0.0%
2021 2022 2023

15.00%

10.0% /\ 10.00%
5.00% 7A

0.00%
2024 2021 2022 2023 2024

Cho vay khach hang & cac TCTD = Ti&n gtri tir khach hang va lién ngan hang

Tién gui tai cac TCTD khac
Chirng khoan dau tu (TP)
e Gross yield (%)

Vay tir Ngan hang Nha nudc, cac t6 chire tin dung va quy Uy thac
Gidy to co gia
= Cost of funding (%)

Ngudn: BCTC d4 kiém todn cda EVF, PHS téng hop  Nguén: Bdo cdo tai chinh da kiém toan cda EVF, PHS téng hop
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Cung véi sy sut giam chung cla |3i suat tién guri tai Viét Nam trong giai
doan 2023 - 2024, viéc EVF co cau lai cac ngudn von ciing da gop phan cai
thién chi phi vén. Trong ndm 2024, ty |é tién gui khach hang da tang dang
ké tlr 7,6% lén 20,8%, trong khi cac ngudn von chi phi cao, nhu quy Gy théac
va ching khodn, da giam lan luot tlr 20,4% xudng 17,5% va 44,3% xudng
37,8%.

Hinh 6: Co cau nguén von cua EVF 2021 — 2024 (%)
100%

90% 21.8%

27.8%
7 44.3% 37.8%
0% 20.5%
60% 20.1%
17.5%
50%
40% 32.6% 17.1% 20.4%
° 16.0%
%
i 16.0%

20%

10% 23.8%
0
%

2021 2022 2023 2024
Gidy to c6 gid
Quy dy thac
Vay tlr cac ngan hang khac
Vay tr Ngan hang Nha nudc
Tién gui tir khach hang
m Tién gt lién ngan hang tr cac ngan hang khac

Ngudn: Bdo cdo tai chinh da kiém toan cda EVF, PHS téng hop

bang chu y, hién nay da cé Thong tu 02/2025/TT-NHNN, hiéu lyc tir ngay
16/6/2025, quy dinh vé viéc phat hanh ching chi tién gui trong nuéce cua
céc 6 chire tin dung va chi nhanh ngan hang nudc ngoai hoat déng tai Viét
Nam. Thong tu nay la mét budce tién quan trong hudng téi viéc cing cé
khuén khé phap ly cho céc hoat déng huy déng vén, déc biét trong béi canh
I&i suat tién glri dang giam (dan dén nhu cau céc nha dau tu tich cuc tim
ki€ém cac san pham tién guri c6 |ai suat cao haon).

Trong b6i canh EVF tiép tuc mé réng danh muc cho vay ciia minh, ching
t6i du phéng rang déng gop cua ca tién gui khach hang va gidy to co gia
vao téng nguon von sé& van tang manh trong nhirng ndm téi. Do d4, chi phi
von du kién sé tang nhe, do 1ai suat huy déng duoc du bao sé ting nhe dé
phu hgp véi xu hudng lam phat du kién.

Bloomberg: PHS <GO> 7
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Hinh 7: Két qua hoat déng kinh doanh cua EVF (ty VND)

B&o céo lan dau | EVF

Hinh 8: NIM cua EVF da cai thién tiép tuc trong 1Q25

1,600
1,400
1,200
1,000
800
600
400

200

2019 2020 2021 2022 2023

m Net interest income
Net fees and commission income
Other Non-interest income

Ngudn: BCTC d4 kiém todn cda EVF, PHS téng hop

2024

Hinh 9: Ty I€ CIR (Cost to Income Ratio - Chi phi trén Thu
nhap) cua EVF da cai thién dang ké trong nim 2024.

3.50%

3.19%
3.06% .
3.00% 2.84%  2.80% 2.90%
2.50%
2.00% 7%
1.50%
1.00%
0.50%
0.00%
2020 2021 2022 2023 2024 1Q25

Nguén: BCTC d4 kiém toan cda EVF, PHS tong hop

Hinh 10: ROE va ROA cua EVF da c6 su phuc héi ddng ké tir
murc thap cua ndm 2023

40%

35%

30%
25%
20%
15%

N | I I I I
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10%
2020 2021 2022 2023 2024

1.2% 10.0%
9 8.8%
6%
8;° 9.0%
1.0% 8.0%
6.4% -7
0%
0.-8% 5.1% o
"" 6.0%
0.6% 5.0%
4.0%
A%
04 3.0%
0%
0.2% 20
1.0%
0.0% 0.0%
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mmmm ROAA ROAE

Ngubn: BCTC d& kiém todn cua EVF, PHS téng hop

Ngubn: BCTC d4 kiém todn cua EVF, PHS téng hop

Ngoai viéc cai thién NIM, mét trong nhitng diém dang chi y nhat cda EVF
trong nam 2024 chinh la viéc giam déng k& chi phi hoat déng. Téng chi phi
hoat dong nam 2024 dat 153 ty VND, giam dang ké so véi qua khi - tir 213
ty VND (nam 2018) dén 327 ty VND (ndm 2022).

Viéc giam chi ty I& chi phi hoat dong (CIR) nam 2024 chu yéu dén tir viéc
hoan nhap du phong lién quan dén tai san dai han. Khi phan tich ki hon,
chuing t6i ciing nhan thay EVF da quan ly hiéu qua ngan sach chi phi nhan
su cta minh tir ndm 2023 va duy tri thanh céng muirc d6 trong sudt nam
2024, bat chdp suw md rong dang ké trong danh muc cho vay. Diéu nay cho
thay kha nang quan tri chi phi tot trong bo6i canh téng trudng rat nhanh.

www.phs.vn
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Ty lé CIR téng nhe trong 1Q25 (12,5%) nhung van & mirc thap nha viéc giam
trich 1ap du phong cho d4u tu dai han va céc tai san lién quan.

Hinh 11: Co cau chi phi hoat déng cta EVF giai doan 2021 — 2024 (ty VND)

400
300
200
100

170 1ES 140.5 143.7

2021 2022 2023

(100) (129.3)

(200)
B Thué ® Chi phi nhan vién Chi phi tai san
Chi phi hoat dong Trich 1ap dau tu dai han m Trich |&p tai san co khac

Ngudn: Bdo cdo tai chinh da kiém toan cda EVF, PHS téng hop
Mot yéu t6 khac dong gop quan trong vao hiéu qua hoat dong cua EVF trong
nam 2024 la thu nhap rong tir cac hoat dong khac, chi yéu dén tir viéc thu
h6i cac khoan ng (da xda) trude day va hoan nhap cac khoan du phong rdi
ro clia cong ty, cling nhu thu nhap phi va hoa hong rong ciing tang trudng,
dat 40 ty VND (cao hon gap 12 Ian so vGi ndm 2023).
EVF ciing bdo cdo lgi nhuan 15 ty VND tir hoat déng kinh doanh ching
khoan, so v&i viéc khéng c6 lgi nhuan ghi nhan tr hoat ddéng nay trong nam
trude. Tuy nhién, NIl van chiém 97,3% tong thu nhap hoat dong (TOI).

Cap nhat Q1.2025:

Trong 1Q25, EVF ghi nhan LNTT dat 306 ty VND, tang déng ké so véi 164,3
ty VND trong 1Q24. K&t qua nay dang phan anh sy cai thién ro rét vé hiéu
qua kinh doanh cua EVF. V&i mirc LNTT nay da gilp EVF dat 31,8% ké
hoach nam 2025 (960 ty VND). Vi da téang trudng nay, EVF dang c6 sy khéi
dau tét dé dat hodc vuot xa muc tiéu |lgi nhuan ndm 2025.

Vé hiéu qua hoat déng, NIl van la dong luc tang trudng chinh, tang hon 14%
YOY, dat 429 ty VND trong 1Q25. Sy ting trudng nay thé hién viéc tiép tuc
cai thién hiéu qua hoat déng kinh doanh cot 16i ctia EVF.

Bang 2: Két qua hoat dong kinh doanh quy 1 ndm 2025 cua EVF

Ké hoach AGM % Ké hoach AGM

Don vi: ty déng

NIl

NFI

TOI

T8ng chi phi hoat dong

Trich lap
LNTT
LNST

429 376 14.2%
7 23 71.1%

426 423 0.7%

(53) (109) -50.8%

(67) (150) -55.3%

306 164 85.9% 960 31.8%

241 131 83.4%

www.phs.vn

Nguén: BCTC d& kiém todn cua EVF, PHS téng hop
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Trién vong NIM:

Trong nam 2025, NIM cla EVF du kién sé cai thién hon nita do dugc hé trg
bédi su déng gop ti trong ngay cang tang cta cac khoan cho vay méi vao
céc linh vuc ¢6 13i suat cho vay cao hon — nhu Ban buén & Ban I, Stra chira
0 t6, Dich vu Tai chinh, Bdo hiém va Bat dong san - chiém téng céng
khoang 56% t6ng danh muc cho vay. Vi vy, ching t6i du bdo NIM clia EVF
sé tang nhe thém tir muc 3,2% cda quy 1 nam 2025 Ién khoang 3,4% cho ca
nam.

Nhin vé giai doan 2026-2027, chiing t6i ky vong NIM cla EVF sé 6n dinh
quanh cdc muc hién tai, khi Cong ty tiép tuc phu thudc vao viéc huy dong
gidy t0 cd gida — mot ngudn von co chi phi cao. Trong khi d6, |ai suat cho
vay kho cé thé tang cao hon trong bai canh thanh khodn thi truong hién rat
d6i dao va chinh pha cling thé hién ro viéc uu tién thiac day tang trudng GDP
hon la kiém soat lam phat.

Theo quan diém cua ching t6i, diéu nay dan dén mot giai doan 6n dinh, véi
tiém nang cai thién NIM han ché trong bdi canh vi mé va co cau nguon von
nhu hién tai.

Hinh 11: Loi suat gép, chi phi von & NIM cta EVF qua khit va du bdo (%)

12.0%
10.0%
8.0%
6.0%
4.0%

2.0% V

0.0%

2021 2022 2023 2024 2025F 2026F 2027F

Gross yield (%) Cost of funding (%) === Net interest margin (%)

Nguén: BCTC déa kiém todn cua EVF, PHS du bdo

Danh muc cho vay mé rong nhanh chéng

Bang 3: céc chi sé tdng trudng chinh cua EVF trong qua kha

)

Tang trudng tin dung

Téng trudng Tién glri khach hang
Téng trudng NIl

Téng trudng NFI

Téng trudng TOI

Téng trudng loi nhuén trudce trich 1ap
Tang trudng Téng tai san

Tang trudng tai san sinh lai

Téng trudng tai san chiu l3i

2020 2021 2022 2023 2024
22.27% 39.93% 44.06% 38.14% 39.93%
45.89% -33.00% -8.85% -27.43% 240.18%
28.95% 10.22% 16.93% -22.87% 103.71%
32.00% 97.48% -41.12% 71.06% -84.99%
21.19% 28.84% -2.05% -4.40% 37.34%
55.99% 52.37% -11.16% -2.47% 69.34%
30.20% 12.44% 30.29% 16.64% 21.08%
34.05% 7.28% 29.28% 24.33% 16.44%
35.43% 12.11% 32.80% 6.72% 24.75%

www.phs.vn

Ngubn: Fiinpro X, Bdo cdo tai chinh da kiém todn cua EVF, PHS téng hop.
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Dén cudi ndm 2024, T6ng tai san cua EVF dat 59.599 ty VND (+21,1% YoY).
Tang trudng tin dung van duy tri mdc tang manh (+39,93%) danh dau nam
thir tu lién ti€p tang trudng tin dung quanh 40% ké tir nam 2021.

Dang cha y, ty 1é LDR (Du ng tin dung/Téng tién gui va gidy to cé gid) cua
EVF van & mirc cao khoang 143% tinh dén cudi nam 2024 va luén & mirc
cao trén 130% ké tlr nam 2020. Mac du nhirng con sé trén cho thay kha
ndng md réng danh muc cho vay cta EVF, nhung ching ciing ham y khau
vi rdi ro, phan anh viéc c6 mot sy danh déi nho gitra tang trudng nhanh va
su than trong trong quan tri bang can doi ké toan.

Nhing ti 1é trén cao hon dang ké so vai cac coéng ty cung nganh, lam néi
bat kha néng tang trudng manh mé cda EVF va vi thé khac biét cta cong ty
trén so vdi cac cong ty cung nganh.

Hinh 12: Co cdu danh muc cho vay cta EVF theo nganh

17.1%

12.5%

8.4%

7.2%

13.6%
20.3% 25.8% 22.2%

22.0%

16.5% . 16.1%

7.5%

2019 2020 2021 2022 2023 2024 1Q2025
Ban budn va ban 1é; stra chita xe dong co
Xay dung
m San xuat va phan phai dién, khi d6t, nuée néng
m Hoat déng tai chinh, ngan hang va bao hiém
m Hoat déng kinh doanh b4t déng san
m Hoat ddng chuyén mon, khoa hoc va cong nghé
m Hoat déng lam thué céc céng viéc trong céc ho gia dinh, san xuét vat chat va dich vu hang tiéu dung cta hé gia dinh
m Nganh khac
m Dich vu luu trd va dn udng
m Hoat dong dich vu khac
Cong nghiép ché bién, ché tao
Khai khoang
Hoat déng hanh chinh va dich vu hé trg
m Nong nghiép, lam nghiép va thdy san
®m Gido duc va dao tao
Ngudn: Bdo cédo tai chinh d4 kiém todn cua EVF
Trong 1Q25, T6ng tai san cua EVF tiép tuc tang 1én 61,2 nghinty VND (+2,7%
YTD) trong khi danh muc cho vay ctia EVF giam 4,1% YTD xudng con 44,4
nghin ty VND. Chung t6i tin rang day la yéu t6 mua vu (vi ching t6i thay chi
su sut giam Idn, 2,1 nghin ty VND, trong nganh Ban bu6n & Ban Ié, Stra chira
0 t6) va van ky vong tang trudng tin dung ctia EVF sé dat it nhat 20% vao
nam 2025 va 15% — xap xi muc tiéu cta NHNN - trong 2 ndm téi. Chang toi
www.phs.vn Bloomberg: PHS <GO> 11
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cling luu y, ti 1é CAR cta EVF cudi 2024 |a 12.47%, cao hon rat nhiéu so véi
muc 9% cda SBV. Trién vong nay dugc ho trg bdi céc ké hoach dau tu day
tham vong ctia EVN dugc néu trong Quy hoach Dién VIII ctia Viét Nam, du
kién sé thac ddy nhu cau tai chinh déng ké trong linh vuc ndng lugng.

Cu thé, theo Quy hoach Dién luc VIl cla Viét Nam, tdng von dau tu ude tinh
cho co s& ha tang phat dién va truyén tai la khoang 136,3 ty USD trong giai
doan 2026 — 2030, va thém khoang 130 ty USD can thiét cho giai doan
2031-2035.

Chat luong tai san
Bang 4: Chat lugng tai san cua EVF

) 2020 2021 2022 2023 2024
(3-5) NPL 2.50% 2.63% 2.26% 1.32% 0.79%
(2-5) NPL 4.22% 4.94% 3.42% 2.14% 2.56%
LLR 49.31% 50.53% 73.08% 105.84% 134.90%

Nguén: Bdo cdo tai chinh cda EVF, PHS téng hop

D& chl dong quan ly ri ro tin dung, EVF da tang dang ké du phong rdi ro
tin dung (LLR) cho vay thém 66,6% so v&i cung ky ndm trudc, dat 645 ty
VND vao ndm 2024. Két qua la, ty 1é ng xau (NPL) da giam manh xuéng
0,79%, tr mtrc 1,32% vao nam 2023, danh ddu ndm thir ba lién tiép cai thién
ké tlr nam 2022.
V& s0 tuyét doi, ng xau (nhom 3-5) giam 15,7% so véi cung ky xudng con
372 ty VND. Tuy nhién, t6ng ng cd van dé (nhom 2-5) tdng 67,2%, trong dé
ng nhom 2 tang 200% so vdi cung ky Ién 827 ty VND. Diéu nay cho thay ng
xau c6 thé tang trd lai trong nhitng ndm t6i — qua dé nhan manh su can
thiét phai ti€p tuc trich 1ap manh trong céc nam tai.
Tuy nhién, vé mat tich cuc, Ty 1€ LLR ctia EVF da cai thién déang ké tir 105,8%
vao nam 2023 1én 134,9% vao ndm 2024, phan anh viéc tang cuong bd dém
du phong rdi ro; va so vdi cac déi thd, chat luong tai san cta EVF da cai
thién ro rét:
e TyléNPL (0,79%) thap hon mirc trung binh nganh, vén & muirc 1,12% doi
véi cac ngan hang qudc doanh, 2,32% d6i véi cdc ngan hang thuong
mai I6n va 2,30% d6i vai céc t6 chirc cho vay thuong mai khéc.

e LLR & muc 134,9% ciing cao hon nhiéu so véi murc trung binh nganh 13
66,8%, khong bao gém cdac ngan hang quéc doanh.

Hinh 13: EVF hién gan nhu khéng cé rdi ro lién quan dén thi truong trai
phiéu doanh nghiép (ty VND).

3,555
2,484
271 16 0
-
2020 2021 2022 2023 2024

Ngudn: Bdo céo tai chinh d& kiém toan cua EVF

www.phs.vn Bloomberg: PHS <GO> 12
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Dua trén bao céo tai chinh ndm 2024 va 1Q25, EVF gan nhu khoéng c6 rui ro
lién quan truc ti€p dén thi truong trai phiéu doanh nghiép. Pay la mét diém
manh dang chu y trong bdi canh nhiéu ngan hang dang chiu ap luc phai tai
cau trdc hodc phan loai lai cac khoan trai phiéu doanh nghiép gap khé khan
— dac biét la nhitng trai phiéu lién quan dén linh vuc bat déng san va xay
dung.

Tinh hinh bang can daéi k& toan "sach" nay giip EVF c6 mot vi thé thuan loi
dé€ day manh cho vay vao céc nganh trén, dac biét khi diéu kién thi trudong
da tot hon rat nhiéu vao ndm 2025. Khéng cd rui ro dén tir tréi phiéu tén
dong sé giup EVF trién khai vén hiéu qua hon va tan dung céac co hoi phat
sinh tlr sy phuc hoi cia nganh bat dong san.

Tinh 1Q25, céc khoan cho vay déi véi nganh bat dong san va xay dung
chiém lan luot 8,0% va 16,1% téng du ng gop — mét bude nhdy dang ké so
vGi mic dong gop 7,5% va 12,2% trong nam 2024.

Nhin chung, céch tiép can cda EVF phan anh mét chién lugce tang trudng
can bang: theo dudi ma rong cho vay nhanh chéng dong thai duy tri trich
lap du phong manh dé& duy tri chat lugng tai san. V6i muc tiéu day tham
vong cula Viét Nam la dat tdng trudng GDP trén 8% vao ndm 2025 va duy tri
téc d6 tang trudng cao dén nam 2030, chién lugc clia EVF cé vé rat phu
hop vdi céc uu tién tang trudng kinh t€ vi mo cda chinh phu, qua d6 ciing
giip EVF khang dinh duoc vi thé trong nganh va phat trién mot cach bén
virng.

Bloomberg: PHS <GO> 13
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Bang 5: Bang du phéng két qua hoat déng kinh doanh cua EVF

Bdo cdo lan dau | EVF

Pinh gia va So sanh véi cac Cong ty Cung nganh

So véi cong ty cung nganh

Dua trén trién vong va ky vong cuta ching t6i vé tang trudng tin dung, NIM
(bién 13i rong) va du phong ng xau nhu da deé cap & trén, ching t6i dua ra
bdo cdo du phdong két qua hoat déng kinh doanh ctia EVF nhu sau:

Ty dong 2021 2022 2023 2024 2025F 2026F 2027F
Thu nhép lai va céc khoan thu nhap tuong ty 1,772 2,667 3,994 4277 5,600 6,694 7,857
Chi phi I&i va cac chi phi tuong tu (985) (1,748) (3,285) (2,832) (3,566) (4,376) (5,081)

Thu nhap lai thuan 786 919 709 1,444 2,034 2,318 2,776
% tang trudong 10% 17% -23% 104% 47% 14% 20%
Thu nhép tir hoat dong dich vu 138 130 53 75 82 90 99
Chi phi hoat dong dich vu (99) (114) (50) (35) (38) (42) (46)

L&i/L6 thuan tir hoat déng dich vu 39 16 3 40 44 49 53

L4i/(16) thuan tir HDKD ngoai hdi va vang 2 (39) (87) (43) (56) (68) (79)

L4i/(16) thuan tir mua ban chirng khodan - - - 15 - - -

L4i/(16) thuan tir mua ban chirng khoan dau tu 93 (79) 316 (50) - - -

L4i/(16) thuan tir hoat dong khac 242 223 50 80 - - -

Thu nhép tir gép von, mua ¢ phan 10 103 102 15 - - -

Téng thu nhap hoat dong 1,168 1,144 1,094 1,502 2,022 2,299 2,750

Chi phi hoat déng (249) (327) (297) (153) (288) (295) (303)

LN thuan tir hoat dong kinh doanh 919 817 797 1,349 1,734 2,005 2,447

Chi phi du phong rdi ro tin dung (508) (361) (387) (645) (540) (722) (825)

Téng lgi nhuan trudc thué 412 455 409 704 1,194 1,283 1,621
% tdng trudng 44% 11% -10% 72% 70% 7% 26%

Chi phi thué thu nhap doanh nghiép (81) (90) (81) (143) (239) (257) (324)

Lgi nhuan sau thué 331 366 328 561 955 1,026 1,297

Lgi ich cua c6 dong thi€u s6 - - - - - - -

C6 dong ctia Coéng ty me 331 366 328 561 955 1,026 1,297

Lai co ban trén c6 phiéu (VND) 1,027 995 849 704 1,256 1,349 1,706

Ngudn: Bdo céo tai chinh da kiém todn cua EVF va PHS du phdng

Bang 6: Cac gia dinh chinh vé kha nang sinh loi cia EVF & Tom tat

Kha ning sinh 16i va hiéu qua hoat dong 2021 2022

ROA 0.98% 0.72% 1.03% 1.5% 1.4% 1.5%

ROE 8.79% 5.13% 6.42% 10.1% 9.8% 11.2%

Téang trudng tin dung 44.5% 37.8% 39.5% 20.0% 15.0% 15.0%

Chi phi huy dong trung binh 5.41% 8.62% 6.41% 6.74% 7.01% 6.99%

Loi suat gop trung binh 8.24% 9.80% 8.64% 9.42% 9.58% 9.82%

Lgi suat rong 2.84% 1.19% 2.24% 2.68% 2.57% 2.83%

NIM 2.84% 1.74% 2.92% 3.42% 3.32% 3.47%

Tang chi phi HD/ TB tai san sinh l&i 3.54% 2.68% 3.04% 3.40% 3.29% 3.44%

NI/ TOI 80.3% 64.8% 96.2% 100.6% 100.8% 100.9%

CIR 28.6% 27.2% 10.2% 14.2% 12.8% 11.0%

Trich lap/ TOI 31.6% 35.4% 43.0% 26.7% 31.4% 30.0%
Ngubn: B&o cdo tai chinh d§ kiém toan cua EVF va PHS du phéng

www.phs.vn Bloomberg: PHS <GO> 14



Bdo cdo lan dau | EVF
Bang 7: Bang so sanh cdc chi sé tai chinh chinh caa EVF vs. nganh ngéan hang (Tinh dén ndm 2024)

Vonhéa  ppoitM  LLR (%)

Ty déng

Ngan Hang Qudc Doanh

VCB 477,109 3,726 223.3 1.0 2.9 17.9 1.7 10.9 2.3 141
BID 254,173 3,204 131.0 1.4 2.3 18.3 1.0 19.7 1.7 10.0
CTG 212,115 4,720 171.7 1.2 2.8 18.3 1.1 16.2 1.4 8.2
Trung binh 3,883 175.3 1.2 2.7 18.2 1.3 15.6 1.8 10.7
NHTM Hang dau
TCB 218,657 3,049 113.9 1.1 3.9 14.8 2.3 6.6 1.4 10.3
MBB 151,641 3,709 92.2 1.6 4.4 22.9 2.4 10.1 1.3 6.1
VPB 144,397 1,989 56.2 4.2 5.9 11.3 1.8 6.3 1.0 9.0
ACB 114,346 3,669 77.9 1.5 3.5 20.5 2.0 10.3 1.3 6.9
HDB 77,940 3,671 68.7 1.9 5.4 26.1 2.1 13.1 1.3 5.6
STB 74,466 5,351 68.4 2.4 3.7 20.6 1.5 14.1 1.3 4.0
VIB 54,220 2,385 50.9 3.5 3.7 17.4 1.6 11.3 1.2 7.7
Trung binh 3,403 75.5 23 4.4 19.1 2.0 10.3 1.3 71
Cac NHTM vira va nhé khac
LPB 98,431 3,254 83.3 1.6 3.1 24.2 2.2 11.5 2.1 9.9
SHB 54,271 2,077 58.4 2.9 3.5 17.2 1.4 12.7 0.9 5.6
SSB 53,628 1,648 82.9 1.9 3.6 14.5 1.6 9.1 1.5 7.7
EIB 37,068 1,786 42.3 2.5 2.8 14.2 1.5 9.3 1.4 10.7
TPB 35,666 2,298 81.3 1.5 3.8 17.1 1.7 11.0 0.9 5.7
MSB 30,810 2,123 64.1 2.7 3.1 15.9 1.9 8.6 0.8 5.5
0CB 26,877 1,277 471 3.2 3.4 9.5 1.1 8.7 0.8 9.2
BAB 10,730 1,056 97.4 1.2 2.0 8.9 0.6 14.0 0.9 10.6
ABB 7,866 566 46.4 29 2.1 3.4 0.3 11.0 0.6 13.4
BVB 7,698 474 43.6 3.2 2.6 5.2 0.3 16.0 1.3 26.2
EVF 7,438 704 134.9 0.8 29 6.1 1.0 6.2 0.8 11.7
VBB 7,139 1,262 44.4 2.8 2.0 11.6 0.6 19.3 0.8 7.9
VAB 6,642 1,606 69.5 1.4 2.0 10.3 0.7 13.8 0.7 7.7
PGB 5,880 673 40.1 2.6 2.7 6.8 0.5 12.8 1.4 20.8
KLB 4,735 2,455 79.0 2.0 4.2 14.4 1.0 14.5 0.7 5.3
SGB 4,235 234 36.3 2.7 2.5 1.9 0.2 7.9 1.0 53.4
Trung binh 1,468.3 65.7 2.2 29 1.3 1.0 11.7 1.1 13.2

Nguén: Bloomberg, PHS téng hop tai 05/20/2025

Pinh gia

Chung t6i hiéu rang EVF khong thé so sanh truc ti€p vai cadc ngan hang hang
dau do sy khac biét I6n vé quy mé — dac biét la vé quy mé danh muc cho
vay, mang ludi chi nhanh va luc luong lao déng. Do d6, ching téi tin rang
EVF nén dugc so sanh véi cac ngén hang thuong mai nho & Viét Nam.

Véi quy mé danh muc cho vay hién tai khoang 45 nghin ty VND — xap xi
twong duong véi Ngan hang Bao Viét, va cao hon SGB, Indovina Bank & PGB
- EVF dang c6 nhiéu su thuan lgi véi lich str tang trudng tin dung manh mé
va trién vong kinh t€ vi mé tap trung thic day tang trudng. Véi da tang
trudng nay, EVF sé sdm tiém cén céac d6i thi nhd cung nganh nhu BAB,
ABB, va BVB trong tuong lai gan.
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Vi vay, chidng t6i tin rang viéc ap dung céc hé s6 dinh gia nhu P/B va P/E
clia nhém cong ty cung nganh nay la hop ly khi dinh gia gia tri hgp ly cla
EVF.

Bang 8: Tang trudng tin dung trong lich str cua EVF va cdc cong ty cting nganh

Tang trudng tin dung

Vén héa

Tydong SPSLT™ LLR (%) 2021 2022 2023 2024
Ngan Hang Qudc Doanh
VCB 477,109 3,726 223.3 1.0 2.9 17.9 14.0% 19.8% 10.8% 14.2%
BID 254,173 3,204 131.0 1.4 23 18.3 10.9% 12.0% 17.1% 16.2%
CTG 212,115 4,720 1717 1.2 2.8 18.3 10.2% 12.7% 16.1% 16.6%
Avg. 3,883 175.3 12 2.7 18.2 11.7% 14.8% 14.7% 15.7%
NHTM Hang dau
TCB 218,657 3,049 113.9 1.1 3.9 14.8 24.8% 21.0% 23.3% 21.7%
MBB 151,641 3,709 92.2 1.6 4.4 22.9 20.7% 26.4% 33.7% 27.6%
VPB 144,397 1,989 56.2 42 5.9 11.3 20.6% 23.0% 29.9% 22.7%
ACB 114,346 3,669 77.9 15 35 205 15.4% 14.8% 18.0% 19.0%
HDB 77,940 3,671 68.7 1.9 5.4 26.1 13.8% 29.9% 30.1% 28.7%
STB 74,466 5,351 68.4 2.4 37 206 13.8% 13.6% 9.7% 11.6%
VIB 54,220 2,385 50.9 3.5 37 17.4 18.7% 15.0% 14.5% 21.5%
Avg. 3,403 75.5 2.3 4.4 19.1 18.3% 20.5% 22.7% 21.8%
Cac NHTM vira va nhé khac

LPB 98,431 3,254 83.3 16 3.1 24.2 18.0% 12.1% 17.9% 20.3%
SHB 54,271 2,077 58.4 2.9 35 17.2 18.4% 5.8% 13.4% 19.1%
SSB 53,628 1,648 82.9 1.9 36 14.5 16.8% 20.4% 16.7% 16.6%
EIB 37,068 1,786 423 2.5 2.8 14.2 13.9% 14.0% 7.5% 17.6%
TPB 35,666 2,298 81.3 1.5 3.8 17.1 18.1% 14.1% 27.3% 22.0%
MSB 30,810 2,123 64.1 2.7 3.1 15.9 27.2% 19.4% 23.1% 18.2%
ocB 26,877 1277 471 3.2 3.4 9.5 14.3% 17.1% 22.4% 16.3%
BAB 10,730 1,056 97.4 1.2 2.0 8.9 6.3% 11.4% 6.0% 9.7%
ABB 7,866 566 46.4 2.9 2.1 3.4 8.9% 18.8% 19.5% 0.3%
BVB 7,698 474 436 3.2 26 5.2 16.4% 9.7% 13.7% 18.0%
EVF 7,438 704 134.9 0.8 2.8 6.1 39.9% 44.1% 38.1% 39.9%
VBB 7,139 1,262 44.4 2.8 2.0 11.6 11.9% 27.0% 26.9% 15.7%
VAB 6,642 1,606 69.5 1.4 2.0 10.3 12.7% 14.8% 10.5% 15.9%
PGB 5,880 673 401 2.6 27 6.8 7.1% 5.6% 21.6% 16.7%
KLB 4,735 2,455 79.0 2.0 42 14.4 10.5% 16.1% 16.0% 18.2%
SGB 4,235 234 36.3 2.7 25 1.9 6.6% 13.4% 6.8% 9.3%
Avg. 1,468.3 65.7 2.2 2.9 1.3 15.4% 16.5% 18.0% 17.1%

Ngubn: Bloomberg, PHS téng hop tai 05/20/2025

Hon nira, trong khi ROE clia EVF ndgm 2024 van con khiém tén, phan 16n la
do tdng manh trich lap du phong d€ giam ng xau, thi trién vong cai thién
ROE ctia nam 2025 t6t hon rat nhiéu. Ching t6i du béo rang EVF dang c6 vi
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thé t6t d€ dat duge ROE khoang 10,1%, phu hap véi mirc trung binh ctia cac
ngan hang nhd cung phan khuc, déng thai duy tri mét bang cén doi ké toan
twong d6i 8n dinh va an toan hon rat nhiéu.

Nhu trong bang trén, EVF bao céo ty l1é ng xau (NPL) 2024 thap nhat nganh
& murc 0,8%, so véi murc trung binh 2,3% cla cac ngan hang hang dau va
2,2% cla cac ngan hang thuong mai khac. Dong thoi, EVF duy tri ty 1é du
phong t6n that cho vay (LLR) cao nhat nganh chi sau VCB va CTG.

Do d6, PHS tin rang thi trudng dang cé sy dinh gid sai d6i voi co phiéu EVF,
vi murc gia hién tai chua phan anh day du cac yéu t6 co ban dang cai thién
cla EVF - chét lugng tai san tot va tiém nang tang truang manh.

Sau khi loai bd céc gia tri ngoai lai (outliers) khoi nhém so sanh va ap dung
ROE du phdng ndam 2025 I1a 10,1%, chiing t6i dwa ra muc dinh gid la 1,1 lan
P/B va 10,3 lan P/E d€ ap dung trong dinh gia EVF, phan anh mét su so
sanh phu hgp hon dua trén quy mé hoat dong, kha nang sinh 16i va chat
lurgng tai san.

D&i véi dinh gid céc ¢ phi€u nganh tai chinh néi chung, PHS wa thich st
dung phuong phép P/B két hop véi ROE hon la P/E. Do d6, véi gid tri s& sach
du phéng nam 2025 1a 13.098 VND/c6 phiéu va ROE 2025F la 10.1%, ching
t6i dua ra muirc dinh gia hop ly clia EVF vao cudi nam 2025 la 14.400
VND/c6 phiéu (ngu y P/E du phong nam 2025 1a 11,46 |an), cho thay tiém
nang tang gia (+39,8%). Vi vay, chiing t6i khuyén nghi MUA.

Biéu d6 14: Lich s dinh gia PE ctia EVF Biéu d6 15: Lich st dinh gia PB cia EVF
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Ngudn: Bloomberg, PHS téng hop Ngudn: Bloomberg, PHS téng hop

Rui ro: 1) Ri ro tap trung: Tinh dén 2024, t6ng du ng cho vay cia EVF dat
46,8 nghin ty, véi mdc dé tap trung cao cho vay kinh doanh (94,4%) va chi
5,6% danh cho cédc khodn vay tiéu dung. Vé co cau, cac khoan vay ngén han
chiém 45%, trong khi cac khoan vay trung va dai han Ian lugt chiém 40% va
15%. Diéu nay cho thay tai san thé chap clia EVF c6 kha nang lién quan dén
tai san luu dong hodc céc cong cu tai chinh c¢6 tinh thanh khoan cao, diéu
nay co thé gay lo ngai vé chat luong tai san. 2) Rui ro quan ly: Déi ngii 1anh
dao céap cao cla EVF bao gom céc nhan vat chi chdt tir hé sinh thai cla
Amber Holdings, nhitng ngudi c6 kha nang tac déng I16n dén dinh hudng
chién lugc cda cong ty.
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SECURITIES

Bao cao tai chinh

Ty déng
Bao cao két qua kinh doanh 2022A
Thu nhap l4i va cac khoan thu nhép tuong tu 2,667
Chi phi l&i va céc chi phi tuong tw (1,748)
NIl 919
NFI 16
TOI 1,144
Chi phi hoat dong (327)
Lgi nhuan rong trudc trich lap 817
Trich 1ap du phong (361)
LNTT 455
Thué (90)
LNST 366

Bang can doi ké toan

2023A
3,994
(3,285)
709

3
1,094
(297)
797
(387)
409
(81)
328

2024A
4,277
(2,832)
1,444
40
1,502
(153)
1,349
(645)
704
(143)
561

Bdo cdo lan dau | EVF

2025F 2026F 2027F
5,600 6,694 7,857
(3,566) (4,376) (5,081)
2,034 2,318 2,776
44 49 53
2,022 2,299 2,750
(288) (295) (303)
1,734 2,005 2,447
(540) (722) (825)
1,194 1,283 1,621
(239) (257) (324)
955 1,026 1,297

Tién mét, vang bac, da quy 3
Tién gtri tai SBV 1,178
Tién gtri va cho vay cac TCTD khac 9,884
Chimng khoan kinh doanh 0
Cho vay khach hang 24,353

Du phong rdi ro cho vay khach hang -396
Hoat dong mua no 2,005
GOp von, dau tu dai han 450
Tai san cd dinh 82
Tai sén cé khéc 4,639

1,305
9,956
117
33,553
-461
1,560
998
76
2,115

497
4,892
714
46,803
-496
1,902
1,826
65
3,390

8 10 10
1,558 1,947 1,958
5,577 6,078 6,626

0 0 0

55,689 64,037 73,643
-475 -551 -634
3,169 3,789 4,290
1,826 1,826 1,826
76 84 90
115 2,875 2,804

Téng tai san

Tdng ng phai tra 37,863
Céc khoan ng chinh phua va SBV 0
Tien gt va vay cac TCTD khac 15,063
Tién gt ctia khach hang 4136
Phat hanh gidy t& co gia 10,254
Céc khoan no khac 8,410
Vén chd sé hitu 4,335

40,765

10,912
3,002
17,421
9,431
8,456

59,599

50,591
0
11,734
10,211
18,556
10,090
9,007

80,646 91,247

58,056 69,667 78,980
0 0 0
13,095 15,714 17,815
12,253 14,703 17,644
24,123 28,947 31,842
8,585 10,302 11,679
9,962 10,979 12,267

Téng nguén vén

www.phs.vn
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68,018 80,646 91,247
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Ti lé tang trudng

Tang trudng tin dung

Téng trudng tién guri khach hang
NIl

NFI

TOI

LNTT

Tang trudng téng tai san

Téng trudng tai san sinh lai

T&ng trudng tai san chiu lai

Céc chi s6 tai chinh khac

2022A 2023A
44.06% 38.14%
-8.85% -27.43%
16.93% -22.87%
-58.4% -80.0%

-2.1% -4.4%

10.6% -10.1%

30.3% 16.6%
27.78% 24.45%
32.80% 6.72%

2024A
39.93%
240.18%
103.71%
1149.1%
37.3%
71.9%
21.1%]
19.04%]
24.75%

Bdo cdo lan dau | EVF

2025F 2026F 2027F
20.00% 15.0% 15.0%
20.0% 20.0% 20.0%
40.8% 14.0% 19.7%
9.9% 9.9% 9.9%
34.6% 13.7% 19.6%
69.6% 7.4% 26.4%
14.1% 18.6% 13.1%
21.03% 14.67% 14.39%
15.60% 20.00% 13.37%

Kha nang sinh [oi

NI/ TOI

NNII/ TOI

ROAA

ROAE

Chat lugng tai san

(3-5) NPL

(2-5) NPL

LLR

Thanh khoan

Tai san thanh khoén cao/ tién guri khach hang
Vay/ tién gtri khach hang
Vay/ téng huy dong (LDR)

Vay lién ngan hang/ T8ng huy dong

80.3% 64.8%
1.4% 0.3%
0.98% 0.72%
8.79% 5.13%
2.22% 1.30%
3.42% 2.14%
73.08% 105.84%
316.0% 427.2%
588.7% 1117.9%
82.7% 107.1%
21.4% 20.1%

96.2%

2.7%
1.03%
6.42%

0.79%
2.56%
134.90%

78.4%
458.4%
115.6%

19.4%

100.6% 100.8% 100.9%
2.2% 2.1% 1.9%
1.5% 1.4% 1.5%

10.1% 9.8% 11.2%
1.21% 1.19% 1.20%
2.22% 2.19% 2.19%
70.46% 71.12% 71.10%
84.2% 80.4% 73.0%
458.4% 439.3% 421.0%
113.5% 108.8% 110.4%
10.6% 10.6% 10.6%

www.phs.vn
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Nguyén Nam Son, Phé Phong — Cong ty C8 phan Ching khoan Phd Hung. M&i nhéan vién
phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cua tat ca céc phan
c6 trong ban bdo cdo nghién ctru nay dam bao rang, tat ca cac y kién ctia nhitrng nguoi phan tich, chién luge hay nghién
clru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé nhiing van dé trong ban bao cdo. Méi nhan vién
phan tich, chién luge hay nghién ctru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong qua kh, hién
tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phi€u c6 tiém ning tang gia tir 10% dén 20%.

NAM GIU C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha ndng gidm hon -10%.

KHONG XEP HANG: C§ phiéu khong duoc xép hang trong pham vi theo ddi clia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Cong ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duogc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bdo céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu c3u cla bat ky cd nhan nao. PHS, céc cong ty lién két va/hodc céc can bo, giam doc hodc nhan vién
clia PHS c6 thé co lgi ich hodc vi tri trong, va c6 thé thuc hién cac giao dich lién quan dén ching khoan hodc quyén
chon dugc dé cap trong bao cao nay. PHS ciing c6 thé thuc hién hodc tim cach thuc hién céc dich vu ngan hang dau
tu hodc céc dich vu khac cho céc cong ty dugc dé cap trong bdo cdo nay. PHS, cac cong ty lién két cia minh, cling
nhu cac cén bo, giam déc hodc nhan vién cia PHS, khong chiu bat ky trach nhiém phap ly nao d6i vdi bat ky ton that
truc tiép hodc hé qua nao phat sinh tir viéc sir dung bao cédo nay hodc ndi dung cta nd.
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