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NH TMCP VIET NAM THINH VUONG (HSX: VPB)
Chét lwong tai san cai thién tét hon ky vong

= LNST Q4/2023 tang 85.1% svck nho chi phi trich 1ap dw phong va chi phi hoat dong
giam 1an lwot 4.1% va 11.1% svck .

= Chung t6i diéu chinh giam dy béao LNST 2024 xubng 7.6% do diéu chinh NIM gidm
50 diém co ban va téng chi phi trich 1ap dw phong thém 37.4% so v&i bao céo gan
nhét.

* Chung t6i khuyén nghi TRUNG LAP déi véi VPB va nang gia muc tiéu 12 thang 1én
murc 22,250 d/cp. Mirc dinh gia gia tang chi yéu nhd khoan tang lén cla ngudn
VCSH nh¢ thye hién thanh cdng thwong vu ban 15% vén cho SMBC.

Q4/2023: LNST tang 85.1% svck nh& chi phi trich 1ap dw phong va chi phi

hoat déng giam lan lwot 4.1% va 11.1% svck.

Téng thu nhap hoat ddng Q4/2023 tang 4.5% svck nhé thu nhap lai thudn ting
7.4% svck trong khi d6 thu nhap ngoai 13i gidm 7.5% svck. Day la quy duy nhét
trong n&m 2023 ghi nhan thu nhap hoat dong va thu nhap l&i thuan tang truéng
dwong svek. Lu§ ké ca nam 2023, thu nhap hoat déng giam 13.9% svck. Chi phi
trich l1ap dw phong téng 10.6% svck kéo LNST giam 48.9% svck dat 8,640 ty dong.
Mirc LNST nay chi dat 45.8% ké hoach ca nadm va 68.2% du b&o gan nhéat cta
chung toi.

Chung t6i dyw bao TOI 2024 tang 42.7% svck nhé thu nhap I4i thuan va ngoai lai
tang manh lan lwot 47.1% va 28.2% svck trén nén thap cta 2023. Chi phi trich 1ap
du b&o tang 22.8% svck giup LNST dat 16,422 ty dong (+90.1% svck).

Chét lwong tai san cé sw cai thién so véi cac quy truéc

Tai thoi diém cudi nam 2023, ty & no’ xau va no nhém 2 ctia VPB & murc 1an lwot
5.0% va 6.9%, cai thién dang ké so voi Q1/2023: 6.2% va 8.2%, Q2/2023: 7.4%
va 8.2%. Trong d8, no xau cla FE Credit wéc tinh & mc 17.8% tai cudi 2023,
gidm dang ké so v&i cubi Q1/2023: 22.6% va Q2/2023: 28.4%. Ty |é bao ng' x4u
(LLR) cta ngan hang dat mirc 51.7%, gidm nhe so v&i cubi 2022: 54.4%. NPL
duoc dy bao sé gidm vé muirc 4.8% tai cudi ndm 2024.

Chung tdi khuyén nghi TRUNG LAP déi v&i VPB va diéu chinh dinh gia lén
mtrc 22,250d/cp.

Chung t6i duy tri khuyén nghi TRUNG LAP dbi véi VPB véi mire dinh gia duwoc
nang lén mc 22,250. Mirc dinh gia nay gia tdng chd yéu phan anh sy tang lén
khoang 24.8% cta VCSH nh¢ thuwong vu phat hanh thanh cong 15% vén diéu 1&
cho SMBC. Chung t6i duy tri m&c P/B muc tiéu 1a 1.1x cho VPB méc du chat lwong
tai san tai cubi 2023 duwoc cai thién dang ké nhwng tang trwdng loi nhuan thap
hon ky vong.

Hinh 1: Tdng hop cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24 31/12/25
Téng thu nhap hoat déng 57,797 49,743 70,999 89,888
Thu nhap lai thuan 41,021 38,175 56,172 71,540
NIM 7.47% 5.58% 6.43% 6.68%
Chi phi dw phong 22,461 24,844 30,503 32,892
LNST 16,924 8,641 16,423 25,331
Téng trudng LNST 47.5% -48.9% 90.1% 54.2%
Tang trwdng tin dung 25.0% 25.6% 24.5% 18.3%
Tang trwdng huy dong 15.8% 27.5% 25.5% 21.2%
Gia tri sb sach 12,206 16,980 18,847 21,726
P/B 1.6x 1.2x 1.0x 0.9x

Ngudn: VPB, MBS Research
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TRUNG LAP
Gia muc tiéu 22,250 VND/cp
Tiém néng tang gia 13.5%

Thay déi trong yéu trong béo céo

Tang gid muc tiéu: 15.9%;
Giam duw bao LNST 2024 xuéng 7.6%.
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Nguén: FiinPro, MBS Research

Gia thi trwong (VND) 19,600
Cao nhét 52 tuan (VND) 22,700
Thép nhét 52 tuan (VND) 17,000
Vén héa (ty VND) 157,885
P/E (TTM) 13.7x
P/B (TTM) 1.2x
Ty suét c6 tirc (%) 5.1%
Ty lé SH nwéc ngoai (%) 16.12%

Nguén: FiinPro, VSD, MBS Research

Co cau s& hivu (31/12/2022)

SMBC 15.01%
Composite Capital Master

5.00%
Fund LP
Ong Ng6 Chi Diing 4.87%
Ba Hoang Anh Minh 4.85%
Ba Vi Thi Quyén 4.83%

Chuyén vién phan tich

Pinh Coéng Luyén
Luyen.dinhcong@mbs.com.vn
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NGAN HANG TMCP VIET NAM THINH VUONG

Cap nhat két qua kinh doanh Q4/2023 va ca nam 2023

LNST ca nam 2023 giam 48.9% svck va chi dat 45.8% ké hoach ca nam

Hinh 2: So sanh KQKD Q4/2023 va ca nam 2023 (Bon vi: ty VND)

Céac tiéu chi KQKD

4Q2022  4Q2023

Tang
trwéng
(yoy)

FY2022

Tang
FY2023 trwéng
(yoy)

So v&i
dw bao
cua
MBS

Panh gia

Téng thu nhap hoat déng

Thu nhap 14i thuan

Thu nhap thuan ngoai lai

Chi phi trich lap dyw phong

LNST

NIM

CIR
ROE

Tang trwéng tin dung

Tang trwdng huy déng

CASA

NPL

LLR
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Tang trwdng tin dung dat hon 25.5% so
v6i cudi ndm 2022, ndm trong nhém
NHTM c6 mirc TTTD cao nhat nganh
nhwng NIM suy gidm manh la nguyén
nhan chd yéu khién thu nhap i giam.
Viéc sut giam thu ngoai lai do khéng cd
khoan thu nhap béat thwong nhw nam
2022.

Chi phi trich lap gidm nhe trong 6 thang
cubi nam 2023 do NPL da c6 nhirng sy
cai thién dang ké&. Tuy nhién, ty 1& trich lap
duw phbng/téng dw no ca ndm 2023 van
cao hon dang ké so vé&i nganh.

NIM bj tac dong tiéu cwe bdi ca sy suy
gidm clia ty suét sinh loi tai san va sy gia
tang chi phi vén, tuy nhién tac dong dén
tw chi phi vdn 1a 16n hon. Viéc TTTD cla
FE Credit van dang gidm khién loi suat
cla tai san gidm nhe, dac biét trong nlra
dau 2023. Trong khi d6, chi phi vén lai
tang manh tr mic 4.4% nam 2022 Ién
6.6% trong nam 2023.

DPoéng gép chinh van chl yéu dén tiy
ngan hang me (+37.3% svck). CTCK
VPBankS va FE Credit dat m&c tang
trwdng tin dung la 59.0% va -14.6%
svck.

TTTD cao trong nhitng nam truéc khién
LDR tang manh, do d6 VPB da tich cuc
huy dong tién glri va trén thi trwong lién
ngan hang nhdm can béng LDR.

NPL b4t ngér gidam manh sau khi tao dinh
trong Q2/2023, tuy nhién no' nhém 2 cudi
nam 2023 van tadng 63.7% svck. NPL
clia VPB van ndm trong nhém cao so véi
toan nganh.

Ngudn: VPB, MBS Research
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Hinh 3: Tang trwéng tin dung cac NHNY cudi ndam 2023 Hinh 4: Co’ cdu Thu nhap hoat déng VPB theo nam (ty dong)
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Trién vong loi nhuan nam 2024
Chuang t6i dw béao tin dung sé tang trwéng 24.6% trong nam 2024

TTTD cé nam 2023 cua VPB dat 25.6%, ding thr 3 toan nganh (sau HDB va
MBB). Trong d6, ngan hang me van la dong lwc chinh khi dw ng tang 37.3%
svck; cong ty VPBankS (VPBS) ciing cé dw no ting trwdng an twong 59.0% du
chi chiém 1.2% téng dw no hop nhat. Ngwoc lai, FE Credit van tiép tuc tang
trwdng am khi dw ng cubi nam 2023 gidm 14.6% svck; diém tich cuc la mac
gidm nay da cham lai so v&i cubi Q3/2023 (gidm 22.9% svck).

Trong co cdu dw no theo loai khach hang, nhém KHDN van tiép tuc dan dat
TTTD trong Q4/2023. Dw no nhém KHDN tai cubi 2023 tang 46.9% svck va
11.9% so vé&i quy trwde, trong khi d6 dw ng nhém KHCN téng lan lwot 16.7%
svck va 5.8% so véi quy trwée. Diém tich cwe trong co cu cho vay cta VPB la
tang trwdng dw ng nhém KHCN dang dan cai thién qua tirng quy. Tang trwdng
dw ng KHCN trong Q1/2023 dat 2.2% so v&i Q4/2022, va da tang 1én mirc 5.8%
tai cudi ndm 2023 so véi Q3/2023.

Dw no TPDN/tdng dw no tin dung cta VPB lai cubi nam 2023 ciing gidm xudng
mirc 5.8% (2022: 8.5%), va la mrc thap nhét ké tr ndm 2020. Viéc giam ty &

3| MBS RESEARCH



B&o céo cb phiéu | 04 Thang 03 2024

TPDN trong co' cau tin dung ciing khién loi suét tir danh muc chirng khoan cta
VPB gidm manh t» mirc 6.7% xudng con 6.2%.

Trong nam 2024, chung t6i dw bao TTTD cla VPB dat 24.6%, trong dé ty trong
TPDN sé dwoc nang |én mic 6.8%. V&i dw béo nhu cau tin dung ban 1& van
cham trong 6T2024, nhém KHDN van sé tiép tuc hut dwoc tin dung nhiéu hon
S0 vé&i nhom KHCN. Trong dé, chung téi dw bdao dw ng nhéom BDS van sé kha
quan (+22.0% so véi 2023) khi thi trwéng BDS dang c6 nhirtng dau hiéu phuc
hdi ké tir githa ndm 2023. Dw no cho vay lién quan dén BDS cua VPB ting
70.0% svck trong nam 2023.

Hinh 7: Tang trwéng cho vay theo nhém KH (so véi cung ky)
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Ngudn: VPB, MBS Research

NIM 2024 sé c6 strc bat I&n nhe chi phi vén cai thién

VPB la ngan hang cé NIM bj suy gidam manh nhét trong sé cac ngan hang niém
yét (NHNY) v6i mirc gidm 189 diém co ban trong nam 2023. Diéu nay bi tac
dong tir cd sw suy gidm cla ty suat sinh lgi tai san va sy gia tdng manh cla chi
phi vén. Ty suét sinh lgi tai sé&n gidm nhe 10 diém co ban chd yéu do cac mang
cho vay c6 lgi suét cao nhw cho vay tiéu dung va cho vay KHCN tang trwéng
cham hon so v6&i cac khoan vay danh cho nhém KHDN, véi mirc loi suét thap
hon. Ngwoc lai, chi phi vén lai ting manh 220 diém co ban, d&c biét trong
9T2023. Chi phi vén da ting tr mirc 4.4% trong Q3/2022 l1én mic dinh 6.6%
trong Q2/2023 va giam manh xudng con 5.6% trong Q4/2023 nhé& mure 1ai suét
huy dong thap bat dau dwoc phan anh.

Theo tinh toan cta ching tdi, 14i suat cho vay trung binh ctia VPB da giam nhe
tr mirc 14% trong Q1/2023 xudng 13.5% trong Q4/2023. Diéu nay phu hop voi
chinh sach hé trg nén kinh té ciia NHNN, tuy nhién véi viéc chi phi vén giam
manh trong quy cudi nam 2023, NIM ctia VPB bat tdng manh 90 diém co ban
so v&i Q3/2023.

Chi phi vén dwoc du bao sé tiép tuc gidm trong ndm 2024 khi cac ngan hang
lién tuc gidm I4i suat huy dong va hién da thAp hon mc day clia giai doan Covid-
19. Diéu nay sé gilp mét bang lai suét cho vay toan thi trwdng gidm theo gitp
kich cu tin dung, nhung sé gitp NIM clGa VPB phuc hdi manh mé& hon. Ngoai
ra, chung t6i cling dw bao mang cho vay KHCN va cho vay tiéu dung sé tang
trwdng manh tré lai ké ti» niva sau ctia nam 2024, gidp loi suét tai san cta VPB
gia tang.
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Chung t6i dw bao NIM ca ndm 2024 clia VPB sé dat 6.4%, tdng 87 diém co ban
so v&i ndm 2023 véi ky vong loi suét cla tai san sé di ngang va chi phi vén sé
gidm 110 diém co ban so véi cung ky.

Hinh 8: Ty suéat sinh lgi tai san bat dau phuc héi khi ty 1é cho vay ban  Hinh 9: Ty suat sinh lgi tai san bat dau phuc hdi khi ty 1é cho vay ban
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Nguédn: VPB, MBS Research Ngubdn: VPB, MBS Research

Chét lwong tai san tiép tuc cai thién trong 2024

Ty 1& no x4u (NPL) va ng’ nhém 2 cla VPB tai cudi nam 2023 dat lan lwot 5.0%
va 6.9%, giam lan luot 73 va 114 diém co ban so véi Q3/2023. So sanh véi cudi
nam 2022, m&c du no xau gidm 68 diém co ban nhwng ne nhém 2 lai tdng 145
diém co ban. Biém tich cwc dén tlr viéc ng nhom 2 va no xau déu cai thién dang
ké so v&i mire dinh dwoc thiét lap trong Q2/2023. Téng no' dwéi chudn (nhém
2-5) tai cudi Q2/2023 dat 15.6%, trong khi con sé nay tai cudi nam 2023 chi la
11.9%. Diéu nay cling giup ty 1& bao phd no xau (LLR) cta VPB tang tr méc
37.7% 1én 51.7% trong cung giai doan.

NPL va LLR c6 sw cai thién dang ké nhe hoat dong x&r ly no va trich 1ap dw
phong dwoc thic day trong ca ndm 2023. Liy ké c& ndm, VPB da trich lap dy
phong 24,798 ty déng (+10.4% svck, gap 2.3 1an LNTT) va dir dung 96.1% téng
s trich 1ap cho hoat dong x& ly no xau. Ty |& trich l1ap dy phong/téng dw no ca
nam 2023 dat 4.1%, gidm 56 diém co ban so v&i cung ky. Ngoai ra, ty 1é trich
lap theo quy ciing dang cho thay xu hwéng gidm dan khi dat mire 1.5%/quy trong
Q4/2022 giam dan vé mc 1.2% trong Q4/2023.

Theo quan sét clia chung t6i, NPL ¢6 xu hwéng cai thién hodc gidm téc khi mang
cho vay ban Ié tang trwdng cham hon so v&i mang cho vay KHDN va nguoc lai.
NPL tang t&» mirc 4.8% tai cubi Q1/2022 Ién mirc dinh 7.4% tai cubi Q2/2023
trong giai doan dw no cho vay ban Ié tang trwdng trung binh 29.5% svck /quy,
trong khi mtrc tdng ctia nhém KHDN chi la 20.0%. Trong 3 quy cudi nam 2023,
khi dw ng nhém KHDN tang trwdng trung binh 42% svck/quy va dw ng nhém
KHCN chi téng 16.1% svck/quy thi NPL dworc cai thién tr mere dinh vé lai mie
5.0%. Diéu nay ham y rng ng xau cta VPB c6 thé sé gia tang tré lai néu cac
hoat déng cho vay ban & duoc thic day.

Do d6, v&i ky vong mang KHDN sé dan dét tang trwéng trong niva dau nam
2024 va nlra ndm con lai sé day manh cho vay ban 18, no x4u tai cudi 2024 cta
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VPB dworc ky vong gidm nhe 20 diém co ban so véi cudi 2023 xudng murc 4.8%.
Mirc dw b&o nay gidm 70 diém co ban so véi du b4o gan nhat do sy cai thién
tdt hon ky vong chéat lwong tai san cha VPB tai cubi ndm 2023. Chung t6i ciing
ky vong VPB sé gir nguyén ty |é trich 1ap twong dwong nam 2023 va sé st dung
khoang 96% trich lap dé xt ly no' x4u nham dwa NPL vé mirc dwdi 5%. LLR do
do cling gidm nhe xudng con 49.7%.

Hinh 10: Chéat lwong tai san cta VPB theo quy
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Hinh 11: Tinh hinh trich lap dw phong cta VPB
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Ngudn: VPB, MBS Research Nguén: VPB, MBS Research

FE Credit: ky vong tim lai da tang trwéng trong nam 2024

Nhtrng d4u hiéu hdi phuc dang dan xuét hién trong KQKD Q4/2023 ctia FECredit
(FEC) sau nhirng quy lién tuc thua 16 v&i ganh nang trich Iap dw phong. Trong
Q4/2023, FEC ghi nhan 4,234 ty déng thu nhap hoat déng, gidm 6.9% svck va
tang 0.6% so v&i quy lién trwdc. Mirc gidm nay da cai thién rat dang ké so voi
murc gidam 15.4% va 27.1% svck trong Q2 va Q3/2023. Chi phi hoat déng trong
quy giam 32.8% svck va giam 10.2% so véi quy trudece.

Chi phi trich 1ap dy phong trong Q4/2023 dat 2,162 ty déng giam 53.4% svck va
tang 1.7% so véi quy trwdc. Dang chu y, day la quy thi 2 lién tiép FEC ghi nhan
chi phi trich 1ap gidm svck. Nhe d6, LNTT Q4/2023 dat mirc 208 ty ddng, trong
khi cung ky ghi nhan khoan 16 1,774 ty déng. Liy ké c& nam 2023, FEC ghi nhan
thu nhap hoat déng dat 17,756 va ty ddng, giam 13.8% svck va 16 truwéc thué
3,529 ty ddng, cao hon 408 ty ddng so vé&i mirc 16 cia ndm 2022. Chi phi hoat
doéng va chi phi trich 1ap dw phong gidm lan lwot 10.1% va 10.4% svck.

No xau va ng nhém 2 tai cudi ndm 2023 clia FEC dat 1an lwot 11.9% va 17.8%,
tang nhe 1an ot 90 va 10 diém co ban so véi Q3/2023. Chét lwong tai san cla
FEC da cai thién dang ké va c6 diu hiéu tao day ké tr Q2/2023 (NPL va ng
nhém 2 dat lan lwot 28.4% va 10.3%).

Chung t6i cho réng viéc FEC ghi nhan m&rc LNTT dwong trong 2 quy lién tiép
va chat lwong tai san c6 diu hiéu tao day cho thay ap luc trich lap trong nhirng
quy tiép theo sé& giam dan. Ngoai ra, da gidm cla téng trwéng dw no ciing bat
dau cham lai va tao day trong Q3/2023 (nhw dw bao gan nhét) ciing gia ting
thém ky vong FEC c6 thé |4y lai da tang trwdng dwong trong ndm 2024 va déng
gop dang ké vao kha nang sinh loi ctia VPB. Ching tdi dw bdo dw no ctia FEC
c6 thé dat 16.1% trong nam 2024.

Hinh 12: Tang trwwé'ng dw no theo quy cua FEC (so véi cung ky) Hinh 13: KQKD theo quy ctuia FEC (ty dong)
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Nguén: VPB, MBS Research

Hinh 14: Chéat lweng tai san FECredit
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Ngudn: VPB, MBS Research
Hinh 15: Tinh hinh trich lap dw phong FECredit (ty déng)
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Dw bao KQKD 2024 & 2025

Hinh 16: Tém tat dw bao KQKD 2024/2025

Céac tiéu chi KQKD 2023F  2024F % svck  2025F % svck Nhan xét

Téng thu nhap hoat dong 49,743 70,999  42.7% 89,888  26.6%

V6i ky vong NIM sé bat ting manh 85 diém co ban va téc do
Thu nhap lai thuan 38,175 56,172 47.1% 71,540 27.4% TTTD dwoc duy tri quanh mirc 25%, thu nhap l4i thuan dwoc dw
bao s& tdng manh trén nén thap clia nam 2023.

Hoat ddng thu phi dwoc dw bao sé tang 37.9% svck trong nam
2024 nh¢ (i) mang kinh doanh bao hiém sé phuc héi va dat mac
tang trwdng khoang 15%; (ii) hoat dong thu phi khac dwoc thuc
déy khi mang cho vay ban lé dwoc gia ting trong nira cudi nam.

Thu nhap thun ngoai l4i 11,569 14,827 28.2% 18,348 23.7%

Viéc thic day tang trwdng dw no mang cho vay ban 18 sé kéo
theo ri ro gia tdng no xau khi cac quan séat cho thay dién bién
cung chiéu ctia 2 bién sé nay. Do dd, ching t6i ky vong VPB sé

Chi phi trich lap dw phong 24,844 30,503 22.8% 32,892 78% . o, i B . . R
tiep tuc duy tri chinh sach trich 1ap than trong trong nam 2024 va
2025. Chi phi trich 1ap 2024 dwoc dw bao tang 22.8% svck (2023:
tang 10.6% svck) trwéc khi giam toc con 7.8% svck.
Mirc LNST t&ng dot bién chi yéu do nén thap ctia nam 2023. Mirc

LNST 8,641 16,423 90.1% 25,331 54.2% o ) -
LN nay van thap hon 2.9% so v&i nam 2022.

NIM 5.6% 6.4% 85 dcb 6.7% 25 dcb

CIR 28.0% 28.0% 3dcb 28.0% 0 dcb

ROE sut gidm manh xudng duwéi 10% trong nam 2023 va la mirc
thap ky luc cGia ngan hang. Ly do chi yéu dén tir viéc gia tang

ROE 75% 11.6% 409dcb 15.7% 418 dcb VCSH qua nhanh cung v&i KQKD kém kha quan. V&i ky vong
KQKD 2024 kha quan hon, ROE c¢é thé quay lai mtrc trén 10% va
sé tién vé mirc 20% trong ndm 2026.

Tang trwdng tin dung 25.6% 245% -101dcb 18.3% -619dcb
Tang trwdng tin dung cao lién tuc tlr ndm 2022 dén nay khién
5 . . LDR ctia VPB dang & mirc twong déi céng thang, do dé chung toi
Tang trwdng huy dong 27.5% 25.5% -195dcb 21.2% -429 dcb . L . - ) 2
cho rang viéc gia tang huy dong cao sé duoc thuc day trong
nhi*ng n&m tiép theo nham dwa LDR tré v& mdc 6n dinh hon.
CASA 15.4% 15.0% -38dcb  13.9% -110 dcb

Ching t8i ky vong VPB dling khodng 96% tdng trich 1ap trong ndm
2024 dé& xt ly no xau, twong dwong véi ca ndm 2023. Nhe do

NPL 5.0% 4.8% -21 dcb 4.5% -30 dcb  NPL sé dwoc dwa v& mirc 4.8% tai cudi 2024. Chung t6i cling dw
bao NPL c6 thé tré lai mirc 4.5% tai nam 2025 véi nhivng nd lwc
Xt ly ng Xau va trich lap manh mé trong 2 nam téi.

LLR dwoc dy bao sé gidm trong nam 2024 khi phan Ién trich lap

LLR 51.7% 49.7% -202dcb 55.9% 626 dcb : \
° ° ° s& ding nhdm dwa NPL v& dui 5%.

Nguén: VPB, MBS Research
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Luan diém dau tw & Khuyén nghi

Luan diém dau tw

Chung téi khuyén nghi TRUNG LAP déi véi VPB va diéu chinh ting gia muc tiéu

tang 15.9% so v&i bao cao trwdc doé |én mirc 22,250 VND/cp.

VCSH tai cubi nam 2023 duoc bd sung mét khodn xap xi 24 nghin ty déng
gilp gia tri s6 sach tang 1én khoang 24.8% so véi dau nam. Diéu nay gidp
murc dinh gia ctia VPB dwoc nang lén dang ké.

Mé&c du LNST 2024 dwoc dy bao gidm 7.6% so véi béo cao gan nhéat
nhwng LNST 2024 van dwoc dw bao tdng 90.1% svck do nén so sanh thap
ctia nam 2023. Ngoai ra, chat lwong tai san cai thién tbt hon ciing 1a mot
diém cong. Chi phi trich 1ap dw phong dwoc dy bao gidm tdc ké tir 2025.

Rui ro dau tw

Dinh gia dwoc dya trén co sé& cac hoat dong cho vay ban 1& cé thé duwoc
phuc héi tét kéo theo nhirtng mang cho vay chi lwc ctiia VPB nhw cho vay
tiéu dung gia tdng manh vao ntra cubi 2024, gidp ty suét sinh loi gia tang.
Tuy nhién, diéu nay co thé dién ra cham hon hodc yéu hon so véi du béo
ctia ching téi cé thé anh hudng dang ké dén NIM va TTTD trong 2024.
Chét lwgng tai sdn mac du da cé sw cai thién dang ké, song van ndm trong
nhém c6 méc ne' x4u cao so véi toan nganh. Diéu nay co thé khién dinh
gi4 cta VPB thap hon twong dbi néu cac ngan hang cé cung quy mé co
mrc do cai thién chat lwgng tai san cao hon, tir d6 khién dinh gia cia VPB
tiép tuc xudng thap.

Dinh gia

Téng hop céc gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu VPB két hop 2 phwong phap Chiét khiu thu nhap

thang duv (RI) va so sanh P/B:

Chung t6i str dung mrc P/B muc tiéu la 1.1x 14n &p dung cho gié tri sb sach
cubi ndm 2024. Mirc P/B nay thap hon 7.8% so véi mée 1.2x hién tai cia
VPB.

Déi v&i Phwong phap thu nhap thdng dw, chung téi nhan thay rang gia tri
hién tai ctia dong thu nhap thang dw chi chiém 2.2% téng gia tri cia ngan
hang. Piéu nay cho thy ap lwc ting trwéng I&n cha lgi nhuan khi quy mé
VCSH gia tang r4t manh mé trong 2 nam gan day nhd nhirng thuwong vu
ban vén rat thanh céng. ROE ciing sut gidm xudng mac 7.5%, mirc thap
ky luc cia ngan hang nay.
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Hinh 17: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2024 2025 2026 2027 2028
LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rti ro 9.6% 9.6% 9.6% 9.6% 9.6%
Beta 1.23 1.23 1.23 1.23 1.23
Chi phi vén cb phan 14.8% 14.8% 14.8% 14.8% 14.8%
Téc do tang trwdng dai han
(BVT: ty déng)
Thu nhap thang dw (RI) (7,126) (2,182) 3,822 6,825 11,162
Gia tri hién tai (GTHT) RI (6,207) (1,656) 2,526 3,928 5,596
VCSH dau ky 134,714
Téng Gia tri hién tai Rl (5 n&dm) 4,188
GTHT terminal value 48,814
Gia tri VCSH cubi ky 187,716
SLCP Iwu hanh (tr cp) 7,934
Gia tri cé phiéu (VND/cp) 23,700

Hinh 18: Bang so sanh cac NHTM Viét Nam (gia déng ctra ngay 04/03/2024)

Gia hiéntai Vo6nhoa Téng tai san P/E P/B ROE ROA

(VND/cp)  (ty dbng) (ty ddng) TIM 2024 TTM 2024 T™ 2024 TIM 2024
BID 53,500 281,031 2,300,814 13.0x 10.2x  2.4x 1.9x 19.8% 183% 1.0%  1.0%
CTG 36,000 190,098 2,032,690 9.5x  9.3x  1.5x 1.4x 17.1% 159% 1.0%  1.0%
VCB 96,000 504,136 1,839,223 153x 13.7x  3.0x 2.6x 21.7% 20.8% 1.8% 1.8%
MBB 24,200 124,877 944,954  6.0x  5.2x  1.4x 1.1x 24.5% 22.0% 25%  2.4%
VPB 19,600 157,092 817,700 13.7x  9.5x  1.2x 1.0x 8.7% 6.2% 1.4% 10.9%
TCB 41,850 137,026 849,482  7.6x  6.5x  1.1x 1.0x 14.8% 14.9% 2.3%  2.4%
ACB 27,800 107,588 718,795  6.7x  5.6x  1.5x 1.2x 24.8% 22.6% 2.4% @ 2.4%
HDB 23,300 67,541 602,315  6.7x  3.5x  1.5x 1.1x 24.7% 22.6% 2.0% 2.4%
STB 31,750 57,876 674,390 7.5x  8.3x  1.3x 1.0x 18.3% 185% 1.2%  1.3%
VIB 22,000 55,810 409,881  65x  7.2x  1.5x 1.3x 24.3% 27.8% 23% 2.7%
TPB 19,600 41,391 356,637 9.3x  6.5x  1.3x 1.1x 13.7% 227% 13% 1.7%
Trung binh loai trir SOEs 93,650 671,769  8.0x  65x  1.3x 1.1x 19.2% 19.7% 1.9%  3.3%
Trung binh 156,770 1,049,716  9.3x  7.8x  1.6x 1.3x 19.3% 19.3% 1.7%  2.7%

Ngudn: FiinProX, MBS Research

Hinh 19: Téng hop dinh gia

Phwong phap dinh gia Giadwphong Tytrong Dodng goép
Thu nhap thang dw 23,700 50% 11,850
So sanh P/B (P/B muc tiéu=1.1x) 20,800 50% 10,400
Gia muc tiéu 22,250

Ngudn: MBS Research
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BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/22  31/12/23  31/12/24  31/12/25 Ty s6 tai chinh 31/12/22  31/12/23  31/12/24  31/12/25

Thu nhap lai thuan 41,021 38,175 56,172 71,540 Tang trwdng

Lai thuan tir Dich vy 6,438 7,096 9,785 12,215 Téng tai san 15.3% 29.6% 21.5% 20.6%

Lai thuan tir vang va ngoai hdi (618) (806) (703) (146) Cho vay va CK 20.8% 27.2% 29.6% 18.4%

Lai thuan tir CKKD (149) 380 547 468 Tién gri KH & GTCG 13.5% 33.6% 31.2% 28.4%

Lai thuan tir CKDT 509 250 513 1,086 LNTT 47.7% -48.2% 87.6% 54.4%

L&i thuan tir HD khac 10,584 4,646 4,684 4,725

Téng thu nhap hoat déng 57,797 49,743 70,999 89,888 An toan vén

Chi phi hoat déng 14,116 13,912 19,880 25,169 CAR 14.9% 17.8% N/A N/A

Chi phi DPRRTD 22,461 24,844 30,503 32,892 VCSH/Téng tai san 16.4% 17.1% 15.7% 15.2%

LNTT 21,220 10,987 20,616 31,827 Don bay tai chinh 119.6%  120.6%  118.7%  117.9%

Chi phi thué TNDN 4,296 2,346 4,193 6,496

LNST 16,924 8,641 16,423 25,331 Chét lwong tai san

LN cb déng thiéu sé (1,251) 1,412 1,609 2,482 Ty lé No nhém 3-5 5.7% 5.0% 4.8% 4.5%

LNST cho Ngan hang 18,175 7,229 14,813 22,848 Ty 1& no nhom 2 5.4% 6.9% 8.0% 5.5%
LLR 54.4% 51.7% 49.7% 55.9%

Can dbi ké toan (ty dong) 31/12/22  31/12/23  31/12/24  31/12/25

Tién va twong duwong tién 2,658 2,285 2,947 3,269 Thanh khoan

Tién guvi tai NHNN 9,935 8,423 14,149 19,785 LDR 94.4% 93.0% 92.3% 90.1%

Tién gti va cho vay TCTD 47,965 94,094 79,281 114,967 TS thanh khoan/TTS 93.6% 95.2% 97.5% 97.7%

Chirng khoan kinh doanh 7,793 12,326 13,962 8,263 TS thanh khoan/tién gli KH ~ 194.8%  176.1%  173.4%  169.0%

Phai sinh va cac CCTC khac - - - -

Hoat dong mua no 893 822 - - Kha néng sinh lgi

Cho vay khach hang 438,338 566,271 701,097 830,094 ROA 2.9% 1.2% 1.8% 2.3%

Dy phong cho vay (13,676)  (14,649)  (16,714) (20,892) ROE 19.3% 7.5% 11.6% 15.7%

Ching khoan dau tw 83,076 94,587 157,766 195,095 NIM 7.5% 5.6% 6.4% 6.7%

Dau tw dai han khac 189 189 183 195 NI/TOI 71.0% 76.7% 79.1% 79.6%

Tai san cb dinh 1,858 1,924 1,931 1,950 CIR 24.4% 28.0% 28.0% 28.0%

BDS dau tw - - - -

Tai san C6 khac 51,981 51,428 39,312 46,053 Pinh gia

TONG TAI SAN 631,013 817,700 993,913 1,198,780 EPS co ban (VND) 2,291 911 1,867 2,880
Gia tri s6 sach (VND) 12,206 16,980 18,847 21,726

No NHNN, Chinh pht 1,929 4,118 2,795 3,466 P/E 8.6x 21.5x 10.5x 6.8x

Tign gtvi, vay cac TCTD khac 140,249 156,357 168,263 157,718 P/B 1.6x 1.2x 1.0x 0.9x

Tién gli clia khach hang 303,151 442,368 559,022 693,230

Phai sinh va cac CCTC khac 15 0 0 0

Vén tai tro, Gy thac dau tw 47 22 168 158

Phat hanh gidy t& c6 gia 63,700 47,787 84,132 132,815

Céac khoan no khac 18,419 27,100 23,163 29,692

NQ PHAI TRA 527,511 677,753 837,544 1,017,080

VON CHU SO HO'U 103,502 139,947 156,369 181,700

Vén diéu l& 67,434 79,339 79,339 79,339

Thang dw vén cb phan - 23,993 23,993 23,993

C6 phiéu quy -883 0 0 0

Vén khac - - - -

Quy ctia TCTD 13,535 12,233 16,956 23,428

LN chwa phan phéi 16,752 19,149 29,239 45,616

Loi ich CD khong kiém soat 6,664 5,232 6,842 9,324

TONG NQ' VA VCSH 631,013 817,700 993,913 1,198,780

Ngudn: BCTC VPB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI BAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clia
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én
NAM GIUF Kha nang sinh I&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn
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