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Diém cudi cua qua trinh tai co' cau

Khuyén nghi MUA, gia muc tiéu 25,000 VND

M U A Pugc thanh 13p vao ndm 1993, VPBank la ngan hang theo dudi chién lugc ban Ié hién dai. VPB da phat trién
manh mé& nhd kha nang ma rong mang Iudi chi nhanh va diém giao dich trén toan qudc, cing vdi viéc phat

Béo Cao Lan au L e , - e
trién cac san pham da dang. FE Credit, cong ty con cla VPBank, hién dang téi cubi qua trinh tai co cdu danh

Giamuctiéu i2teng 25,000 VND muic vay. Véi vi thé dan d3u vé ti chinh tiéu dung, FE Credit ky vong sé tang trudng dudng trong 2024 va phuc

Gi hién tai (08/30/2024) 19,000 VND hoi rd nét hon trong 2025-2028. Bau nam 2023, VPB da dat dugc thda thuan ban 15% vén diéu Ié cho ngan
Sudt sinh I0% (%) 31.6% hang SMBC thong qua hinh thic phat hanh riéng le. Ty |€ an toan vén cudi nam 2023 cda VPB dang & murc
cao nhat trong cac ngan hang niém yét tai Viét Nam. Hai cong ty con khac la VPBanksS (Chimg khoan) va OPES
VN::NDEer 1285 (Bao hiém) ciing dang dan déng gdp nhiéu hon vao hoat déng clia ngan hang. Dua trén phuong phap thu
PE forward 2024 121 L . 3 , 3 L, B N 3 N L,
Vénhéa(tyVND) 150745 nhap thang du va phuong phap so sanh P/B, chiing toi udc tinh gia muc tiéu 12 thang téi cda VPB & muc
SLCP luu hanh (triéu CP) 7934 25,000 dong/cp, tiém nang tang gia 31.6%.
Turdo giao dich (triéu CP) 7001 Bd d&m von 16n hé trg cho da tang trudng sap téi ctia VPB
52-tuan cao/thdp (VND) 23150117500 Vi trién vong cho vay tiéu diing phuc hdi, FE Credit dang dén cudi ctia qué trinh tai co cau, chiing tdi cho rang
KLGD binh quan 90 ngay (triéu CP) 1971 . N 5 g a0 o N
GTGDbinhquin % ngly (§/VND) M tang trudng tin dung cda VPBank trong 2 nam tai c6 thé dat & murc trén 20%/nam. Ty 1é an toan vén cubi ndm

SEhiiu nuGe ngoi (%) 2591 2023 dat hon 17%, va khodng hon 15% vao thai diém cudi Q2/2024, ty & thanh khodn phi hgp véi quy dinh
nha nudc ting hd cho gia dinh tang truding trén. Vi bd dém von I6n va tang truding noi tai doanh nghiép kha

Coddnglon(y)  SMBC 1500 quan, VPBank c6 thé duy tri trd ¢6 turc tién mat trong 5 nam tdi. Ngoai ra, ban lanh dao chia sé VPBank da trinh
phuong &n va dang doi dugc thong qua ké hoach chi tiét lién quan téi dé an téi co cau ngan hang yéu kém
Biéndonggia Sl o 1 GPBank, du kién dugc thong qua ngay trong nam 2024.
Tuyé:c 46i(%) 58 45 87 No xau con neo cao nhung du kién sé gidm dan trong cac nam téi
So véi VN-Index (%) 44 7.1 -14.6 -
Ty 1& hinh thanh ng xau c6 dau hiéu dat dinh, tuy vay du ng nhém 2 clia VPBank cudi Q2/2024 van dang &
1,400 r 21,000 murc cao so Vi lich str (7.83%). Chiing tdi cho rang ty 1& ng xau (NPL) 2024 clia VPBank sé& neo cao & mirc 5.1%
1388 ?gyggg (tuong durong véi mitc cudi Q2/2024) va c6 thé gidm vao cudi ndm 2025 khi nén kinh té duy tri @3 tang trudng
800 18’000 kha quan.
o 17,000 Uéc tinh két qua kinh doanh nim 2024-2028F
200 16,000 Cacgia dinh chinh cho giai doan 2024-2028F; Téng tai san tang trudng : 19.4%/nam; Téng tin dung tang trudng:
0 4 . . . t 15,000

o o N 21.5%/ndm; Von chl s& hiru tang trudng: 12.9%/ndm (trén gia dinh tra ¢6 tdc tién mat 30% logi nhuan nam);
@}'@W \\\"’@ @'@W @q’@ Hé s6 CAR muc tiéu quanh mdrc 14%; Ty 1& ng'xau dat dinh 5.1% trudc khi gidm dan déu vé dudi 4%; Chi phi
tin dung/Du ng tin dung kiém soat quanh murc 4.5-5%; NIM cai thién dan vé mrc 7.5% cudi 2027-2028; LNTT
tang trudng: 36.2%/nam

VN Index  e======VPB VN EQUITY

Phuong Nguyén RUi ro1) Kinh t& phuc hdi chdm hon du kién c6 thé khién cho ap luc ng xau tiép tuc duy tri; 2) Thj trudng bat
dong san tiép tuc phuc hdi cham; 3) FE Credit phuc héi cham hon du bao

8 (842862999004 N&m 2021 22 23 204F 2025

>4 phuongnd@shinhan.com Thu nhap tr [ (§ VND) 34349 41,021 38175 53,001 73585
Thu nhap ngoai l3i (ty VND) 9953 16,776 11,569 11,623 14,183
Téngthunhap (tyVND) 44301 57,797 49,743 64,624 87,767

Ly Bui - Giam d6c Phan tich Céc chi phi hoat dongva du phong (/VND) ~ (29.938) (36577) (38,756) 47,529) (63837)
LNTT (ty VND) 14,364 21,220 10,987 17,095 23,930

8 (8428)62998029 Tang trudng tin dung (%) 18.7% 23.0% 25.4% 21.5% 24.4%

B4 lybtt@shinhan.com NIM (%) 791 750 558 636 741
ROE (%) 165 178 7.1 94 123

Ngudn: Fiinpro, DI liéu cong ty, Shinhan Securities Viét Nam

\’) 3
" - - 1 Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
! the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts

Fam—
€=
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public

A < 1o AR "
Quét ma QR hodc click dé theo ddi appearances and trading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure



https://bit.ly/44hKxjw

[Viét Nam/Ngan Hang]

Bao cao congty Ngan hang TMCP Viét Nam Thinh Vurong (VPB)

Ngay 30, thang 8, 2024

MUC LUC
3 Téng quan doanh nghiép
6 Quan diém dau tuw

10 Du phoéng két qua kinh doanh

" Pinh gia va khuyén nghi

15 RUi ro

16 Phu luc: Bao cao tai chinh

2 | @ Shinhan Securities



[Viét Nam/Ngan Hang]

Bao céo congty Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024
Téng quan doanh nghiép
Tong quan va lich str doanh nghiép
Ngan hang TMCP Viét Nam Thinh Vugng (VPBank) dugc thanh 1ap vao ndm 1993. Nam 2010, VPB thutc
hién chién lugc chuyén d6i sang md hinh ngan hang ban Ié hién dai, trong giai doan nay ngan hang da
ddy manh mé& réng mang |udi chi nhanh, diém giao dich. Nam 2015, ngan hang chuyén déi mang tin
dung tiéu dung thanh mét phap nhan doc lap véi tén goi Cong ty Tai chinh TNHH MTV Ngan hang Viét
Nam Thinh Vugng (FE Credit). Nam 2017 la thai diém VPB niém yét trén San giao dich Chimg khoan
TP.HCM.
Sumitomo Mitsui (SMBC) da c6 hai lan gop v6n dau tur vao VPBank: Lan dau la vao nam 2021 khi mua
49% c6 phan ca FE Credit; Lan hai la vao nam 2023, SMBC mua 15% c6 phan clia VPBank théng qua
phat hanh riéng 8.
Cudi ndm 2022, VPB mua lai 77.42% vén tai Cong ty chimg khoan ASC va d6i tén thanh Cong ty ching
khoan VPBank (“VPBankS"). Ngay trong nam, VPB nang vén cho cong ty chiing khoan VPBanksS Ién
15,000 ty dong. Ngoai VPBankS, VPBank da mua lai 98% c6 phan clia CTCP bao hiém OPES (“OPES”).
Co cdu danh muc cho vay va chuéi gia tri ciia VPB
Co cdu cho vay khach hang theo nhém nganh ctia VPBank (Ty dong) Co' cau tai san ctia VPBank (Ty dong)
600,000 1000000
500,000 800000
400,000 I 600000
300,000 l 400000
200000 [ | . 200000
0 _ _ | —_—
100,000 2020 2021 2022 2023 Q202024
) e mm me e o E W 20000
2018 2019 2020 2021 2022 2023 6T/2024
®  Thuong mai Néng nghiép va lam nghiép = Diéu chinh ndi bd
San xust Xay dung B Hoat déng kinh doanh bao hiém (OPES)
Dich vu cong déng va ca nhan ®  Kho bai,van tai, vi&n thong Hoat déng chiing khoan (VPBS)
B Gido duc va dao tao B B3tdong san va tu van Hoat déng quan ly no' va khai thac tai san (VPB AMC)
Khéch san va nha hang B Dich vu tai chinh ™ Hoat dong cong ty tai chinh (FE Credit)

Céac nganh khac

m Hoat déng ngéan hang (VPB me)

Ngudn: VPB, Fiinpro BCTC doanh nghiép, Shinhan Securities Vietnam

Loi nhuén truéc thué ctia VPBank (me) va cac cdng ty con (Ty d6ng)

50,000
40,000 37,693 24,005
30,000
20,000 g308 13,468 8,493
10,000 3713 393 542 . 1,255 156 500 242 138
B - —-— — (5) (204) _’ (384) [ | R
(10,000) ) (3.121) (707)
(20,000) ' (3,699)
(30,000) (23,995)
2020 2021* 2022 2023 6T/2024
M Hoat déng ngan hang (VPB me) Hoat déng quan ly ng va khai thac tai san (VPB AMC)
B Hoat déng cong ty tai chinh (FE Credit) Hoat déng ching khoan (VPBankS)
® Hoat déng kinh doanh bao hiém (OPES) m Djau chinh noi bo

Ngudn: Bao céo bg phan clia VPB qua cac ndm, Shinhan Securities Vietnam
*Nam 2021: Thuong vy ban FE Credit khién phat sinh diéu chinh ndi bg tai ngdn hang me gan 24 nghin ty dong
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[Viét Nam/Ngan Hang]

Bao céo congty Ng&n hang TMCP Viét Nam Thinh Vuong (VPB) Ngay 30, thang 8, 2024
Cau tric s& hiru cta VPB
= Tai thoi diém ngay 30/07/2024, vé mat c6 déng ca nhan, chi tich Ngé Chi Ding ndm
4.14%. Ban lanh dao va ngudi lién quan ndm hon 26.52% trong co cau s& hitu ctia VPB
= (6 dong to chirc ngoai c6 dong chién lugc SMBC (15%), Cong ty c6 phan DIERACORP
4.3957%, qu§ ngoai Composite Capital MasterFund LP (2.7301%) va quy ngoai Vietnam
Enterpriselnvestments Limited (1.2839%)
Hé thong cong ty con ctia VPBank Co cau c6 déng ctia VPBank cudi 07/2024 (%)
' 4 VPBank
» SMBC
S& hitu 50% S& hitu Shiu  S&hiu = Ban lanh dao va ngudi lién
VDL: 10,928 99.95% 99.13%  100% quan
ty dong VBL: VBL: vbL: : .
15,000 1265ty 1151y D Quy
ty dong dong dong i

Cong ty

Cong ty tai chinh cTep CTCP Béo

TNHH Ngén hang Chimg hiém TN’HI‘-I.Q}uan
vitNam Thinh | | khoan VPBS OPES 'yfa';f‘“
Vuong SMBC ("VPB ("VPBankS") (*OPES") Ngan hang

TMCP Viét
Nam Thinh
Vuong ("VPB
AMC")

SMBC FC". Thuong
hiéu FE Credit

Nguén: VPB
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Tin dung toan nén kinh té Viét Nam (%)
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Bao cao congty

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

Quan diém dau tu

U'u thé vé von hé trg tang truwdng cho vay cho cac nam tai
1. Cho vay ting truwdng dang ké nhung c6 su phan héa gitra KHDN va KHCN

Tin dung toan nén kinh té& Viét Nam cu6i nam 2023 dat & murc 13.6 triéu ty dong, dat murc tang
trudng 13.71%. Giai doan 2018-2023, tang trudng tin dung binh quan cla Viét Nam dat & muc
13.5%/nam. Cudi nam 2023, Téng tin dung cdia Viét Nam chiém khodng 133%/GDP, trong d6 20% dén
tlr cho vay tiéu dung. Cho vay ho gia dinh trén téng GDP clia Viét Nam cudi ndm 2023 hién chi dang &
muc 28%, thdp hon so véi mirc binh quan clia cac nudc dang phét trién & mirc 40% (S8 liéu tir
Worldbank). Bigu nay cho thdy mang cho vay tiéu dung van con tiém nang I6n dé phét trién trong
tuong lai.

Xét trong cuing giai doan, tin dung cia VPBank tang trudng tot hon so véi toan nganh. Tin dung
hop nhéat clia VPBank tang trudng binh quan trong giai doan 2018-2023 & murc 20.7%/ nam. Viéc
VPBank tham gia @& an chuyén giao bat budc ngan hang y&u kém (cu thé 1a GPBank) la mdt dong luc
quan trong gitp room tin dung dugc NHNN uu ai hon trong giai doan gan day. Xét theo quy mé du
ng tin dung cia nhém NHTMCP tur nhan, VPBank cung véi MBB va TCB la 3 ngén hang c6 du ng tin
dung I6n nhat trong hé théng .

Cho vay d8i véi khach hang ca nhan dao dong quanh mirc 48%-55% trén téng tin dung clia VPBank.
Trong nam 2023-2024, tang trudng kinh té cham lai da tac déng manh vao nhu cau di vay cdia nhém
KHCN ctia ngan hang. Nhém KHCN dé bj t6n thuong hon so vai nhém KHDN trong cac giai doan kinh
té tang trudng khong kha quan. Ty trong cho vay khach hang ca nhan clia VPBank theo d6 da gidm
manh tlr 54.6% cudi nam 2022 xudng chi con 48.2% vao cudi nam 2023.

Trong bdi canh thi trudng trai phiéu doanh nghiép gap nhiéu bat Igi vao giai doan 2022-2023, VPBank
da ch dong gidm manh danh muc nay, hién tai chi dang chiém khoang 2% téng tin dung clia ngan
hang. Murc hién tai thap hon dang ké so véi mdrc dinh 7%/t6ng tin dung vao thdi diém cudi nam 2022.

Du bao tang trudng tin dung giai doan 2024-2025 c6 thé dat trén 20%: Tang trudng kinh té nhiéu
dau hiéu kha quan, cho vay tiéu dung phuc hoi cing véi hé s6 CAR trong top cao nhét hé théng la
nhimg yéu té nén tang cho dy phdng tang trudng tin dung clia chiing toi.

VPBank tang trugng tin dung ndi bat so véi trung binh nganh (%)

140% 1,000,000 [857% |5569% 54.6%

120% 51.0% 49.6%
800,000 50.4%

48.2%

50.0%
100%

20%

o 600,000 20
60% ’ . 0
o 1890 187% l 25.4%
0 0 - . 9
I 400,000 4739 17.6% ll 2.5% o449

2018 2019 2020

, /] l
0% mw | B 14:0%

Tin dung tiéu dung (Triéu ty déng)

2021 2022 2023 200,000 i I I I I I

mm T5ng tin dung khong tinh cho vay tiéu dung (Triéu ty dong) 2018 2019 2020 2021 2022 2023 2024F 2025F

Tin dung tiéu dung/ Téng tin dung

Téng tin dung/ GDP (%)

mmm TG5ng tin dung cta VPB - Hop nhat (Ty déng)
Tang trwang tin dung cua VPB (yoy)
% cho vay khach hang ca nhan/ Téng tin dung
Téng trwang tin dung nganh (yoy)

Ngudn: Fiinpro, DiY liéu cng ty, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam/Ngan Hang]

Ngan hang TMCP Viét Nam Thinh Vutong (VPB) Ngay 30, thang 8, 2024

Tin dung ctia VPBank so v&i nhém cac ngan hang niém yét trén HOSE cudi nam 2023 (ty dong)
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Nguon: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam

2. VPBank cho vay tap trung nhiéu cho ky han trung va dai han

Trong nhitng ndm gan day, VPBank cé su chuyén dich vé ty trong nganh nghé cho vay.
VPBank tang cho vay cho nganh Kinh doanh bat dong san va xay dung. Cudi Q2/2024,
nhom nganh nay chiém ty trong 27%/Téng danh muc cho vay cla VPBank (tang so v&i murc
19% vao thdi di€ém cudi 2021). Trong khi d6 nhém nganh cho vay ca nhan, ho gia dinh giam
manh nhu d& dé cap trudc d6. Cac nhdm nganh con lai nhu thuong mai, san xuat, dich vu
tai chinh khéng c6 nhiéu bién déng trong cling giai doan.

Xét vé ky han, cuéi Q2/2024, VPBank cho vay 41% cho ky trung han, 26% cho ky dai han va
34% dén tur cho vay ngén han. So sanh véi cac ngan hang khac, VPBank nam trong nhém
cho vay trung va dai han cao nhat trong cac ngan hang niém yét trén HOSE, binh quan 62%-
68% trén téng danh muc cho vay.

Co cau cho vay theo nhém nganh cudi Q2/2024 (%) Co cau cho vay theo ky han (%)

100%

80%

60%

40%

20%

. 25%
80%

2017 2018 2019

Thuong mai

San xuat

Dich vu cong déng va ca nhan
Gido duc va dao tao

Khach san va nha hang

Céac nganh khac

®  Nong nghiép va lam nghiép

100%
22%

60%
46% e
0

40%

20%

2021 2022 2023 Q2/2024 29% 33%

, 0%
Xay dung 2017 2018 2019 2020 2021 2022 2023 Q212024

® Kho béi,van tai, vién théng
B B&tdéng sanvatu van
®  Dich vy tai chinh

B Vay nganhan (%) ®Vaytrung han (%) ™ Vay daihan (%)

Nguon: Fiinpro, D liéu doanh nghiép, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam/Ngan Hang]

Ngan hang TMCP Viét Nam Thinh Vurong (VPB) Ngay 30, thang 8, 2024

Co cau cho vay theo ky han ctia nhém ngan hang niém yét trén HOSE cu6i 2023 (%)
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Ngudn: Fiinpro, DT liéu doanh nghiép, Shinhan Securities Vietnam

3.  FE Credit tai co’ cau va thu hep bang can déi trong 2 nam qua.

DAn dau vé thj phan tai chinh tiéu duing, tinh d&n cudi ndm 2023 van dang duy tri &vi tri dau nganh,
thi phan khodng 40% du ng cho vay tiéu dung ctia nén kinh té. Buiing sau dé la cac déi thi M-Credit,
HD Saison va Home Credit. Cac san pham cho vay chinh clia FE Credit 1a cho vay tién mat va cho vay
qua thé tin dung,

Sau khi ban 49% 6 phan cho SMBC, du' ng cho vay ctia FE Credit dat dinh vao nam 2021 va suy gidam
trong giai doan 2022-2023. N¢ xau tang manh la déng Iuc cho qud trinh téi cau trdc toan dién nham
cdi thién quy trinh quan ly cho FE Credit. Ng xau da gay ap luc 1én chi phi trich 1ap du phong clia FE
Credit, lgi nhuan trudc thué nam 2021 gidm manh tir muc 3,700 ty dong nam 2020 vé mirc 610 ty
ddng, trudc khi 16 2 nam lién tiép 2022 va 2023,

Du ng FE Credit giai doan 2018-2021 tang trudng CAGR khde manh & murc 14%/nam. Nam 2022 la
nam dau tién du ng tang trudng am gan 9%. Sau khi SMBC tham gia sdu hon vao VPB thong qua mua
15% c6 phan phat hanh riéng 1& dau nam 2023, FE Credit d& chi dong han ché cho vay ra va uu tién
XU ly gidm ng' xau ndi bang. Du' ng clia doanh nghiép cudi nam 2023 giam hon 18% so vai cing ky. FE
Credit giai doan 2018-2021 chiém ty trong quanh miic 20-24% danh muc cho vay clia VPB; Con sé nay
cui 2023 chi con chiém 10% danh muc vay clia VPB.

Tai budi hop Analyst Meeting Q2/2024, ban 1anh dao cho biét FE Credit d3 dén cudi clia qua trinh tai
o cdu va du ng FE Credit da tang trudng duong trd lai.

V@ dai han, cic yéu t6 chinh sau day s& hd trg cho ting trudng mang cho vay tiéu diing ca nhan:
Tang trudng GDP 5 nam t&i clia Viét Nam dugc dur bdo dat khoang 6%-6.5%/nam.

Tang trudng thu nhap va ty trong tang Idp trung luu tang nhanh. Theo bao cao clia BY Lao
Dong - Thuong binh va Xa héi, ty |é tang I&p trung luu duy béo tang 1én mirc 26% vao cudi
nam 2026 (t&r murc 13% cda nam 2023)

Ty 18 cho vay hd gia dinh/GDP & mrc thap so vai cac nudc dang phét trién. Udc tinh tir s6
liéu WorldBank, hién tai chi s6 nay clia Viét Nam dang & murc 28% vao cubi nam 2023, thap
han so véi mirc binh quan khoang 79% clia cac nudc dang phat trién.

Su hé trg v& mat quy dinh tir phia NHNN. Théng tu 12/2024/TT-NHNN stra d6i thong tu
39/2016/TT-NHNN, theo d6 c6 b6 sung diéu khoan cho vay tiéu dung dudi 100 triéu dong
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Bao cao congty

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

khéng can phuong an sir dung von kha thi. Su thay doi nay gilip cho ngan hang dé tiép can
nhém khach hang nay hon.

Chuing t6i dur phdng du ng cho vay clia FE Credit sé tang trudng nhe dudi murc 10% trong nam
2024. Sau d6 sé cé su phuc hoi rd nét hon trong giai doan sau, binh quan giai doan 2024-2028F
& murc trén 20%, tap trung vao giai doan cudi 2025-2026.

Du no cho vay va ng' xau cua FE Credit

80,000
70,000
60,000

50,000 o
14.1% "
40,000 15.0%

30,000

6.0%
20,000 m 50 Wl °CC 6

10,000

2018 2019 2020 2021 2022 2023 2024F 2025F

S =< N

D no cho vay (ty dong) NPL ratio (%)

Ngudn: VPB, Fiinpro, Dt liéu doanh nghiép, Shinhan Securities Vietnam
S8 liéu udc tinh cho FE Credit, s8 liéu chi tiét khong dugc VPB thong tin chia sé cu thé sau 2021

4. Bao hiém OPES dat nhiéu buéc tién. VPBanks c6 nhiéu tiém nang nhung can théi gian

Bao hiém OPES dugc VPB mua lai vao cudi nam 2022. OPES cung cap cac gbi bao hiém phi nhan tho
trén nén tang s6 nhu bao hiém vat chit cho xe 6t6, bao hiém trach nhiém dan sur cho xe may va 6to,
bdo hiém tré may bay, bao hiém nha &, gia dinh... Trong ndm 2023, bao hiém OPES dem vé cho VPB
156.2 ty dong Igi nhudn trudc thué. OPES dat muc tiéu s& dat 873 ty dong nam 2024. Téi 6T/2024 OPES
da dat dugc khoang 28% ké hoach ndm. OPES dang cho thdy murc tang trudng t6t ké tir nam 2022,
tuy vay déng gép LNTT 1én VPBank van con tuong d6i khiém tén.

Cong ty chimg khoan VPBankS hudng téi muc tiéu tang thi phan maéi gidi, tang cho vay margin va cung
cdp san pham wealth management. Nh& vao mirc vén diéu 1€ 15,000 ty dong tir VPB (me) vao cudi
nam 2022, du ng cho vay nam 2023 clia VPBankS da tang trudng 118.5%, dat 7,168 ty dong. Tinh téi
cudi Q2/2024, du ng cho vay clia VPBankS dat 9,000 ty dong (+28% YTD) dem dén cho tap doan hon
500 ty déng LNTT. Tuy vay, néu so vdi ké hoach Igi nhudn nam khodng 1,902 ty dong, VPBankS dang
thuc hién kém hon dang k€. Quy mé cho vay ctia VPBankS van con nhiéu du dia ting trudng khi ma
v6n chdi s& hitu clia doanh nghiép nay & mirc 16,445 ty dong vao cudi 2023.

Tang trwdng huy dong von phu hop véi da tang manh tin dung
Huy ddng tién giri khach hang cai thién 1én mirc 65-70%

Nh& vao giai doan lai suat tién gl neo cao trong nira dau ndm 2023 cling véi nhu cau di vay mé rong
kinh doanh gidm & nhiéu nhém nganh, VPBank da thanh cong trong viéc hit lugng tién glri khach hang
vao hé théng. Ty trong tién gli khach hang cudi nam 2022 & murc 59.6%/tEng huy déng thi cudi nam
2023 con s6 nay da tang Ién 68%/tong huy dong. Ty |& LDR theo cong bd clia VPB (Me) téi cubi Q2/2024
dang & muc 81.1%, thap hon so véi mirc quy dinh 85% cla NHNN. LDR clia VPB (me) da tang nhanh
trong 2 nam gan day, chiing t6i cho rang trong thai gian t&i VPBank can phai ti€p tuc thu hut tién gl tr
ca Thi trudng 1 va 2 dé hd trg cho tang trudng tin dung trong tuong lai. Ty 1& vn ngan han cho vay
trung va dai han cia VPB (me) dugc ki€m soat t6t (23.5% cudi Q2/2024) va nam dudi kha xa so vdi quy
dinh c@ia NHNN (30%).
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[Viét Nam/Ngan Hang]

Bao cdo con N N . Ngay 30, thang 8, 2024
gy Ngan hang TMCP Viét Nam Thinh Vugng (VPB) gay g
Xét trong toan nganh, VPBank cé co cdu huy déng tuong dong véi nhiéu ngan hang tu nhan khac trong
hé théng.
Téng huy dong ctia VPBank giai doan 2019-2024 Co c3u téng huy ddng ctia VPBank qua cac nam(%)
600,000 57 D% Sl 100.0% 100.0%
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Nguon: Fiinpro, D liéu doanh nghiép, Shinhan Securities Vietnam

Co cau huy dong ciia nhém ngan hang niém yét trén HOSE cudi 2023 (%)
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Nguon: Fiinpro, DT liéu doanh nghiép, Shinhan Securities Vietnam
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Bao cao congty

Tylé LDR ctia VPB (Me) (%)
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[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

Ty I& vén ngan han cho vay trung dai han ctia VPB (Me) (%)

50.0%
45.0%
40.0%

35.0%
30.0%
s T e~ ——,
20.0%

15.0%

10.0%

5.0%

0.0%

2019 2020 2021 2022 2023 Q2/2024

2019 2020

BTy & LDR (%)

2021

Gidi han mirc tran LDR theo quy dinh

2022 2023 Q2/2024 @=@=== Ty |& V5N ngén han cho vay trung va dai han (%)
Gigi han tran theo quy dinh

Tai san sinh |&i cia VPBank qua cac nam (Ty dong)

900,000
800,000
700,000
600,000
500,000
400,000
300,000
200,000
100,000

Ngudn: VPB, Fiinpro, Dt liéu doanh nghiép, Shinhan Securities Vietnam

Ky vong NIM cai thién khi cho vay tiéu dung tang toc
NIM thu hep nhanh khién cho thu nhép lai ctia VPBank gap khé trong nam 2023

Bat chap tai san sinh 16i tang trudng kha quan (+26%/nam), thu nhap 18i thuan cla VPBank giai doan
2018-2023 trdi sut va chi dat mirc tang binh quan 9.1%/nam. Tuy nhién, néu tinh riéng cho VPB (me),
mUrc tang trudng cling giai doan dat mdrc 20%/nam. Trong ndm 2023, thu nhap |&i thuan cla VPBank
gidm nhe hon 6.9% du day la mét nam tang trudng tai san sinh 16i dat hon 32.1%.

Sutuong phan nay phan anh két qud kinh doanh doi lap gitta ngan hang me VPB (me) va FE Credit. Ty
trong du ng cho vay clia FE Credit/ Téng du ng cho vay clia VPBank d3 giam dan déu tir mic dinh
24.5% nam vé muic chi khoang 10%/Téng du ng vay ctia VPBank. Thu nhap 13i thuan cda FE Credit dat
dinh hon 17,818 ty dong vao nam 2019 (chiém hon 58% téng thu nhap 13 thuan cdia VPBank) xuéng
chicon 10,381 ty déng nam 2023 (chiém ty trong han 27% t6ng thu nhap 13i thuan cda VPBank). Trong
khi d6, hai cong ty con mdi dugc VPBank mua va sap nhap vao két qua kinh doanh tir nam 2022 la
VPBankS va OPES chi ddng gop chua téi 5% tong thu nhap I3i clia VPBank.

V& co cau tai san sinh |6, cho vay khach hang binh quan quanh miic 70-76% tong tai san sinh [6i. Ngoai
cho vay khach hang, chiing khoan ng (bao gdm ch yéu la danh muc tréi phiéu chinh phd va chimng
khoan ng'tir TCTD khac) cling véi thi trudng lién ngan hang va glri NHNN sé dugc diéu chinh linh hoat
tly vao diéu kién thj truong.

Thu nhap l3i thuan qua cdc nam 2019-2025F (Ty d6ng)

Quy méd tai san sinh 16i clia VPBank cudi 80,000 CAGR thu nhap Ii thuan 2018-2023:

2023 da tang hon +54% so v&i nam 2021.

Trong khi thu nhép |&i thuan nam 2023
so véi ndm 2021. 60,000 /
775,701

351,032 393,129

2019 2020

chi ting nhe

2021

W Tai san sinh |oi (Ty déng)

587,108

CAGR thu nhap Idi thuan 2024F-2028F: +24.8%

3880% a9y
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Nguon: Fiinpro, D liéu cdng ty, Shinhan Securities Vietam
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Bao cao congty

NIM (%) ctia VPBank so sanh véi ngan hang niém yét trén HOSE Q2/2024

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

Tang truréng tai san két hop cung NIM né& rong ky vong gitip mang kinh doanh 13i phuc hoi

Vi ty trong cho vay tiéu dung cao hon cac ngan hang khac, nhém khach hang nay thuong cé ng xau
cao han nhiéu so véi nhém KHDN. Do vay, NIM hgp nhét clia VPBank duy tri cao nhat trong nhém cac
ngan hang niém yét trong nhiéu nam. NIM hgp nhéat clia VPBank gidm lién tuc 5 nam qua tir murc
9.43% cu6i nam 2019 vé& muc 5.58% cudi nam 2023. Ba gidm manh nay phan [6n dén tir sur suy gidm
vé NIM clia FE Credit, tlr mirc 31.3% cudi nam 2019 vé chi con 14.3% vao cudi ndm 2023. Trong khi d6,
trir nidm 2023 (do dién bién chung cba toan nganh), NIM clia VPB (me) ting 6n dinh qua cac nam.

Chiing t6i cho rang viéc FE Credit di dén cudi clia qua trinh tai cau tric sé giip cho mang thu nhap i
clia VPBank tang tich curc trong 2 nam téi. NIM da c6 dau hiéu tich cuc khi tang nhe tré lai vé mirc 5.7%
vao cudi Q2/2024. Chung toi ky vong NIM clia tap doan co thé tang vé muc 6-7% trong giai doan nay.
Két hgp vdi gia dinh tang trudng tai san sinh 16i 15% cho nam 2024 va 23.2% cho nam 2025, thu nhap
|5i thuan clia VPBank ndm 2024F va 2025F c6 thé dat mrc ting trudng hon 38% médi nam. Tai san sinh
|61 cudi ndm 2025 dyr phdng tang hon gap déi so nam 2021.

Bién i rong (NIM), loi suat tai san (Asset yield) va chi phi vén binh quan

(COF) ctia VPBank (TTM)
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Nguon: Fiinpro, DiY liéu c6ng ty, Shinhan Securities Vietnam
Co' cau tai san sinh &1 ctia VPBank (%) Bién I3i rong (NIM), loi sudt tai san (Asset yield) va chi phi vn binh quan
(COF) ctia VPB (me) va FE (Credit) - (TTM)
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Bao cao congty

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

Nguon: Fiinpro, D{t liéu cdng ty, Shinhan Securities Vietnam

G liéu udc tinh cho FE Credit, 3 ligu chitiét khdng duoc VPB thong tin chia sé cu thé sau 2021

Chat luwgng tai san cho thay nhiéu dau hiéu tich cuc
Ty Ié an toan von (CAR) & mirc cao nhat toan nganh

Sau khi nhan vén tr SMBC, ty & an toan von (CAR) cta VPBank cudi nam 2023 cao nhat toan
nganh & murc 17.07%. Dau nam 2024, VPBank da thuc hién chinh sach trd ¢6 tdc tién mat cho
c8 déng, CAR clia VPBank gidm nhe va hién tai dang & murc trén 15%. VPBank cling vai TCB 1a
2 ngan hang cé Tai san rdi ro tin dung/téng tai san cao nhat, nhung bd dém vén cda VPBank
du day dé va vuot xa so vai quy dinh 8% clia NHNN.

Di vao chi tiét, hé sé rdi ro cao clia VPBank tap trung vao nhom nganh nhu Bat déng san, xay
dung, san xuat, day la nhirng nhom nganh tap trung phan 16n la KHDN. Nhom KHCN va SME,
tap trung vao nganh cho vay cad nhan, vay mua nha & va dich vu/san xuat ho gia dinh ¢ hé
s6 rui ro tin dung binh quan thap (75-80%). V&i ky vong mang KHCN phuc hoi trong thaoi gian
tdi, hé sé rui ro tin dung trong danh muc clia VPBank sé& gidm xudng va lgi thé CAR 16n tiép
tuc duy tri trong 2 nam téi.

Tai san rdi ro tin dung/t8ng tai san tinh dén cudi nam 2023 CAR ctia VPBank so v6i cac ngan hang khac cudi nam 2023
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Nguon: Dt liéu congty, Fiinpro, Shinhan Securities Vietnam
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[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

H@é s6 rui ro tin dung ctia VPBank theo bao co ty Ié an toan vdn (%)

TSCRR HSRR TSCRR HSRR
Nganh N N
Riéng Ié KHCN SME DN Téng Hop nhét KHCN  SME DN Téng
Cho vay ca nhan .
mua nha & va ] ] h 4
chirng nhan ) I 67,934 79% NA NA 79% N 67.934 79% NA NA 79%
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. [ ] ® ° .
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gia dinh ' 100,351 73% 185% NA 74% I 134,102 | T4% 185% NA 75%
L ] L ] 1 ® L ]
Kink doanh BES 126,545 91% 113% 115% | | 115% I 140,363 91% 112% | [116% | [118%
L ] L ]
. | | n L ] L
San xust I 26,097 T8% 102% 93% 96% 128,007 78% 102% 93% 96%
[ ] L ]
Xaiy d | [ ] L] *
ay dyng
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L ] [ ]
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- . . .
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(1) Bén budn va bén I&; Sia chiva O 6, Mb 16, Xe méy va Xe co ddng co khéc;

Ngudn: Bdo cdo ty Ié an toan vin Q1/2024 clia VPB, D liéu cong ty, Fiinpro, Shinhan Securities Vietnam
Ty I& ng' xau cong ty con ky vong giam, nhung no' xau VPB (me) tiép tuc neo cao

Tai PHPCD nam 2024, VPB (me) dat muc tiéu sé kiém soat ng xau tai ngan hang me dudi 3%. Ching
tdi cho rang day la muc tiéu tuang ddi thach thirc cho ngdn hang me trong béi canh du ngnhém 2 cudi
Q2/2024 & mUrc 44,602 ty dong (+43.4% Ytd), chiém ty trong 7.98% danh muc cho vay. Ty Ié ng'xau clia
VPB (me) hién dang & murc 3.31%, chiing t6i gid dinh ty |é ng' xau s& duy tri @ mic cao nay dén hét nam
2024,

Ty 18 ng xau tai FE Credit khéng dugc ban 13nh dao chia sé cu thé con s6 muc tiéu. Dua trén gid dinh
clia chiing t0i, ty 1& ng' xau cdia FE Credit s& vé& dudi 20% cudi nam 2024 va 15% trong nam 2025.

Ty |& ng xau cla ca tap doan theo d6 sé duy tri & murc 5.1% trong nam 2024, trudc khi gidm vao nam
2025. Con s6 ty & ng xau G trén khong tinh dén ng'xau tai co cdu theo Thong tu 02/2023/TT-NHNN hét
han vao cudi nam 2024, VPBank cho biét da trich 1ap day dd chi phi dy phong cho nhém ng nay theo
quy dinh cdia NHNN.

V@ ty 1& bao phli ng xau (LLR) clia VPBank, ngan hang cho biét sé tiép tuc duy tri chinh sach trich 1ap
nhu hién tai. LLR cGa VPBank thuong bién dong quanh trong khodng 45-55%, chiing tdi gia dinh ty 1é
nay s& duy tri 52% cudi ndm 2024 va tang 1én 55% nam 2025. Ly do VPBank c6 thé trich 1ap du phong
& muc quanh 50% dén tirty 1& Loan-to-Value (LTV) & murc thap khodng 37% vao Q2/2024. Trong d6, d6i
véi cac khodn vay mua nha ty 1& LTV & mirc 50%, va cac doanh nghiép kinh doanh bat dong san c ty 1&
LTV quanh mirc 30%. *

Véi du phdng vé ng xau va trich [ap du phong, ching tdi cho rang VPB sé tiép tuc chiu ap luc tang chi
phi trich 1ap trong 2 nam t&i dé thurc hién xda va xtr Iy ng xau ndi bang.
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Du ng' nhém 2 va du ng’ xau NPL ctia VPBank (%)
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[Viét Nam/Ngan Hang]
Ngan hang TMCP Viét Nam Thinh Vugng (VPB)
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Nguon: D{t lidu cang ty, Fiinpro, Shinhan Securities Vietnam
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Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Vietnam

*Theo quy dinh, cdc TCTD sé phditrich Idp du phong cu thé theo cdng thuic (cong thurc chitiét ¢é quy dinh trong Nghi

dinh 86/2024/NP-CP):

(Durng' gbc -gidi tri khdu trir tai sén dém bdo) x Ty Ié trich Ip dur phong cu thé

Ty lé trich Igp du phong cu thé Nhém 1: 09%; Nhém 2: 5%; Nhdm 3: 20%; Nhém 4: 509%; Nhém 5: 100%

Dy phong chung sé phditrich 0.75% ng'ttrnhém 1 dén nhom 4

Thu nhap ngoai Idi van con gap nhiéu khé khan

Tang trudng trd lai tir mirc nén thap

Tuong tu véi nhiéu ngdn hang khac, mang thu nhap phi dich vu clia VPB trong 2 nam gan nhét chju
anh hudng bdi sy dm dam clia mang bao hiém nhan tho. Tuy vay, xu thé thanh toan khong str dung
tién mat gidip phi dich vy lién quan téi thanh toan va thé tang trudng kha quan. Trong Q2/2024, mang
phi dich vu bao hiém gidm tdi 54% YoY; mang thé va thanh toan tang trudng lan lugt 20.2% va 13.7%
YoY. Thong tu 34/2024/TT-NHNN méi dugc ban hanh da bd théng qua quy dinh cdm ngan hang thuc
hién dai ly bao hiém d6i véi san phdm bao hiém lién két dau tu. Tuy vay, chiing t3i cho réng mang
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[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

bancasurance trong phan con lai ctia ndm 2024 nhiéu kha nang sé tiép tuc dm dam va chi tang trudng
nhe tr& lai trong ndm 2025.

Thu nhap ngoai 1&i nam 2024 dugc ching toi du phdng & mirc 11,623 ty dong, di ngang so véi 2023, va
tang trudng & murc 22% cho nam 2025, dat 14,183 ty dong. Ngoai mang thu nhap phi dich vy, VPBank
dang ddy manh thu h6i ng, vai du ng xdu & mirc cao trong 2 nam gan day, chuiing téi cho rang VPBank
6 thé tang trudng thu nhap khac lién quan t&i x{r ly tai san tr ng xau.

Thu nhap ngoai l&i (NOI) ctia VPBank (Ty d6ng)

CAGR clia NOI 2018-2023:
CAGR clia NOI 2024F-2028F: +26.3%
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Nguon: Dt liéu cng ty, Fiinpro, Shinhan Securities Vietnam

*Nam 2022, VPB ghi nhan lof nhudn khéac d6t bién hon 8,000 ty dong tlr ky két phan phdi doc quyén Bancasurance véi AIA

Ty I chi phi/ tdng thu nhap (CIR) dat du phéng kiém soat quanh 20-25%

1. Chi phi hoat dgng tang truéng phu hgp véi téc do tang truwdng cia VPBank

Chi phi hoat dong: nam 2023, s6 lugng nhan sy theo bao cao clia VPBank da giam hon 4,000 nhan
su, nhd vay chi phi van hanh trong nam gidm nhe. Ching t6i du béo chi phi hoat dong cda VPBank sé
tang & muc 10% cho nam 2024F va tang 20% cho nam 2025, pht hgp véi gia dinh phuc hdi mang tin
dung KHCN vao nam 2025.

Chi phi hoat dong va CIR (%)

20,000 2018-2023
18,000 Tang trudn
16,000

14,000

20.1%
12,000 202% [~ 242% 244 28.0% 2t '
0,
10,000 34.0% " ‘ ‘
8,000 31.7%

6,000 16.1% - 20.0%
4,000 10.0%
: 0,
2,000 1.7% -5.9% -1.4%
0

2019 2020 2021 2022 2023 2024F 2025F

g chi phivan hanh CAGR

mmmmm Chi phi hoat dong (Ty déng) Tang trwang (YoY - %) CIR (%)

Nguon: Dt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
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[Viét Nam/Ngan Hang]

Bao céo congty Ngan hang TMCP Viét Nam Thinh Vurong (VPB)

Ngay 30, thang 8, 2024

Tang trudng lgi nhuan ky vong quay lai da tang trudng ke tir sau 2024

V6i nhitng gia dinh da dugc dé cdp & nhitng phan trudc clia béo cdo, chiing téi cho rang LNTT cla
VPBank d& tao ddy tai nam 2023 va ky vong sé tang trudng kha quan trong cac nam tiép theo. Trong
nam 2024, LNTT dugc chiing t6i du phong dat 17,095 ty dong (+55.6% YoY), thap hon véi ké hoach muc
tiéu nam cdia doanh nghiép & murc 23,165 ty dong. Nam 2025, LNTT clia VPBank ky vong sé tiép da
phuc héiva tang & murc 40%. Xét binh quan cho giai doan 2024-2028F, tang trudng binh quan lgi nhuan
dugc ching toi du bao c6 thé dat 36.12%/nam. (mrc nén thap do LNTT ndm 2023 gidm sau).

LNTT va ROE ctia VPBank qua cac nam

0/
20,000 22
' 01820
NTT 1ng cudng CAGR 2
\
16,000

12,000 1

LNTT tang trudng CAGR 2024-2028F: + 36.2%

100.0%
80.0%
60.0%
40.0%

L
Q'
o
K

= [ Va ° 5% 12.25% 20,0%

8.000 21.47% 21.9 oy 0 ‘

X : 16.51% 1782% = 7 .10% 0.0%
-20.0%
4,000
-40.0%
0 -60.0%
2019 2020 2021 2022 2023 2024F 2025F
| NTT (Ty dong) e Tang truedng LNTT ctia VPB (% YoY) ROE (%)

Nguon: Dt liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam /Ngan Hang]
Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

Ngay 30, thang 8, 2024

Du phong két qua kinh doanh giai doan 2024-2028

Téng hop gia dinh du phéng két qua kinh doanh

Gia dinh tang trudng cho giai doan 2024-2028F:

- Téng tai san tang trudng : 19.4%/ndm

- Tongtin dung tang trudng: 21.5%/ndm

- V8n chd s& hitu tang trudng: 12.9%/nam (trén gia dinh tra ¢6 tuc tién mat 30% lgi nhudn

nam)

- Hés6 CAR muc tiéu quanh murc 14%

- Tylé ngxau dat dinh 5.1% trudc khi gidm dan déu vé dudi 4%

- Chiphitin dung/Du ng tin dung kiém soat quanh mrc 4.5-5%

- NIM cdithién dan vé murc 7.5% cubi nam 2028

- LNTT tdng trudng: 36.2%/nam

Mot s6 chi tiéu chinh 2022 2023 YoY 2024F YoY 2025F YoY

Du ng tin dung (bao gobm TPDN) (ty dong)
471,230 | 590,947 +25.4% | 717,941 +21.5% | 893,306 24.4%

Tién gli khach hang (ty dong) 303,151 442,368 +45.9% 508,724 +15.0% | 635,905 25.0%
NPL (%) 5.73 5.01 5.10 45
NIM (%) 7.50 5.58 6.36 7.41
Thu nhap lai thuan (ty dong) 41,021 38,175 -6.9% 53,001 +38.8% 73,585 39.0%
Thu nhap ngoai l3i (ty dong) 16,776 11,569 -31.0% 11,623 +0.5% | 14,183 22.0%
Tdng thu nhap hoat déng (ty dong) 57,797 49,743 -13.9% 64,624 | +29.9% | 87,767 35.8%
Chi phi du phong (ty dong) (22,461) | (24,844) +10.6% | (32,226) +29.7% | (45474) | +41.1%
Chi phi hoat déng (ty déng) (14116) | (13,912) -1.4% | (15,303) +10.0% | (18,364) +20%
LNTT (ty dong) 21,220 10,987 -48.8% 16,170 | +55.6% | 23,930 40.0%

Trong nam 2024, ching t6i dy phong LNTT clia VPBank & mirc 16,170 ty ddng (+55.6% YoY). Két thiic
61/2024, LNTT cla VPBank dat dugc & murc 8,493 ty dong, dat 52.5% dur phdng nam clia chiing toi.
Trong nam 2025, mitc LNTT clia VPBank ky vong dat 23,930 ty déng (+40% YoY).
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Bao cao congty

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

binh gia va Khuyén nghi

Dinh gia lan dau véi khuyén nghi MUA, gia muc tiéu VND 25,000

Chling t6i dua ra dinh gid ban dau vé Ngan hang TMCP Viét Nam Thinh Vurgng (VPB) véi khuyén nghi MUA va
gia muc tiéu la 25,000 dong, tiém nang tang gia la 31.6%.

Phuong phap dinh gia

Phuong phép dinh gia so sanh P/B: Vi gia dinh VPB s& vé mirc CAR t6i uu quanh 14% vao ndm 2026, chiing
t6i ldy P/B muc tiéu 1.5x trén mdc nén nam 2026 (muc trung binh cac ngan hang niém yét trén HOSE, trir

nhém NHTMCP Nha nudc). P/B muc tiéu tuong duong tai thdi diém ra bao cdo & muc 1.3x. Véi BVPS nam
2024 & mic 18,846 déng/cp, mrc gia cd phiéu VPB muc tiéu 12 thang tdi téi twong Ung & mirc 24,584 déng/cp

Vi phurong phap Thang du thu nhép (Residual Income), gia tri ¢ phiéu muc tiéu cia VPB dugc uac tinh & mrc
25,357 déng/cp.

Chi phivén
Chi phi von (%) 13.2
L&i sudt phi rti ro (%) 29
Phan b rti ro vén ¢& phan (%) 9.00
Beta 1.15
Phuong phapRI
(Bomvi: ti VND) 2024F \ 2025F | 2026F 2027F 2028F
Chi phi'von (%) 13.2% 13.2% 13.2% 13.2% 13.2%
Chi phivon sau 2028 13.2%
LNST 13676 19144 28,852 38468 47014
Lgi nhuan thdng du (RI) 5501 -1,555 5927 12421 17,003
Gié tri hién tai Rl 5,169 1,290 4343 8,036 9713
Loi nhuan thang du dai han 171,165
Toc d6 tang trudng dai han 2.00%
Gid tri hién tai dai han 97,778
Gia trihientai Rl 15632
Von ban dau 138,067
Chiét khau dotinh chét phirc tap clia 0%
tap doan (%)
Tong gia tri 201182
S6 lugng 6 phiéu (ty) 793
Gia muc tiéu (VND) 25,357
Dinh gia cd phiéu
Phurong phap Ty trong Giad muyc tiéu (VND)
Thu nhdp thang du'(RI) 60% 25,357
P/Btarget(1.3x) 40% 24,584
Gia muc tiéu (VND) 25,048

Ngudn: Shinhan Securities Vietnam
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[Viét Nam/Ngan Hang]
Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

Bao cao congty

PER clia VPB
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Ngay 30, thang 8, 2024

PER Band cGia VPB

50,000

40,000
30,000

20,000

08/2019 08/2020 08/2021 08/2022 08/2023 08/2024

s \/PB VN EQUITY -ocoeeeeeeee 15.9x
------------- 12.8x 9.7x
............. 6.6x ceeeeneenen 35x

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dif liéu cang ty, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

Su kién quan trong clia VPB
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25,000 -

20,000 ~

15,000 1

10,000
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VPB mua lai
SMBC dat théa chirng khoan ASC
thuan mua 49% va déi tén thanh
c6 phan FE Credit ~ VPBankS \ Thi trudng bt dong
san trong nudc gap
nhiéu bat lgi
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Fed tang l3i suat lan dau tién
sau dich bénh nam 2020
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Luat dat dai (stra
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gian cach xa hoi chirc tin dung
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Bao cao congty

[Viét Nam /Ngan Hang]

Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 30, thang 8, 2024

RUi ro

RUi ro suy thoai/suy thoai kinh té

Tang trudng tin dung clia VPBank trong ndm 2024-2025 thap hon du bao clia chiing t6i & mirc > 20%
do nhu cau vay v8n clia doanh nghiép va ca nhan yéu. Lai sudt tién gl ting nhanh hon dur kién c6 thé
tac ddng tiéu curc [én NIM clia VPBank.

Nguy co’ ng' xau gia tang

Nén kinh t€ phuc héi chdm hon du kién, chét lugng tai san suy yéu khién chi phi dy phong ri ro tin
dung tang nhanh han dy kién. Thj truong bat dong san phuc hdi chdm hon dy kién ciing khién cho
qué trinh thu héi va thanh ly tai san gap nhiéu khé khan hon.

FE Credit tang trudng khong nhu ky vong sau khi tai co cau

Thi trudng cho vay tiéu dung khdng phuc hdi nhu durbéo clia chiing toi. Vi dong gdp dang ké vao thu
nhap I3i ca VPBank, viéc FE Credit khong thé ting trudng va danh mét thi phan cé thé anh hudng tiéu
cuc Ién két qua kinh doanh ctia VPB.
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[Viét Nam /Ngan Hang]
Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

Appendix: Financial statements

Bao cdo cong ty Ngay 30, thang 8, 2024

& Can doi ké toan & Chisé tai chinh
N?m (Ty dong) 2021 2022 2023 2024F 2025F Nam 2021 2022 2023 2024F 2025F
Téng taisén 547400 631013 817700 937658 1,15125%  Tangtrudng(%YoY)
Tién met, vang bac, daquy 236 26% 2285 258 3180 pungchovay 217 B3 2019 20 2500
Tién g tai NHNN 10,861 9,935 8423 10174 12718 fan o cllakhéch hang 360 2535 4592 1500 2500
Tén gfﬂ Vachovay TCTD khic 57,105 47,965 94,094 72335 92,706 Vén chii sé hitu 6343 1996 3521 6.84 896

o Téngtaisn 3064 1527 2959 1467 2278
Chingkhonkinhcoarh 6971 793 1236 1608 20886 s 619 1942 (699 3884 .84
tCaaICS ;ﬁg%ﬁﬂg‘g phéisinhva cac 103 - - - " Thunhapngoaili 4883 6856  (3104) 047 2202
Chovay khich hing U530 AU SSI62 67392 8397 TP Il RS
HoxtShrguang 959 003 o 2 oy NTT 1033 4773 @4822) 5559 3999
Chiing khodn dautu 75798 83076 94587 100507 106841  LNOT B SRR Y
Gopv6n, dauturdaihan 250 189 189 189 189 Lofnhudn(%)
Téisincdnh 1873 188 1924 1924 194 NM 73 750 558 636 B 74
Bét dong san dau tu - - - - - ROA 24 29 12 16 18
Tisén Cokhéc 45754 51981 51428 59142 68014 ROE o2 178 %, 24 B
Tongng 41131 527511 677,753 788138 988336  Thanhkhodn (%)
Ngchinh phdiva NHNN 845 1929 4118 4118 4118 longdung/Tongténglfi(PurelDR) 14691 14439 12801 13580 13580
Tin vy i TCTDK e 114619 140249 156357 194966 251,922 Cfﬁjt |fl’¢?n§téi sén

Ty & don bay (x) 634 6.10 584 627 707

Tiéngif clakhdch hang 241837 303151 442368 508724 635905  TYIRNPL(%) 457 573 501 510 450
V6N i trg; uy thac dau turclia CPva 104 62 2 2 2 Ty & LLR (%) 60.89 5440 51.68 5194 54.67
TCTDkhéc ] Chi phitin dung/Du ng cho vay (%) 5.95 5.66 495 513 585
Phat har]h gidytocogia 81,296 63,700 47,787 47,787 57,345 Chi phitin dung/Duno'tin dung (%) 545 526 468 3493 3754
Céckhoan ngrkhac 14821 1819 27100 RSN I gaan e s i UND)
Vén chii & hiru 86278 103502 139947 9520 162921 oo 57 2507 108 174 2413
V6 cliat6 chictin dung 43374 66551 103332 103332 103332 BPS 19149 15349 17639 18846 20535
Quj ctiatd chirc tin dung 12559 13535 12233 15545 18273 PPOB/Share 7453 6478 4516 6216 8,748
Lgi nhudn chua phan phai 22439 16,752 19,149 25,136 34,852
Lt ich dia @ dc?ﬂng trl'é“ & 7.906 6,664 5232 5306 6463 quuirce: Company data, Shinhan Securites Vietnam
Tong cdng ngudn von 547,409 631,013 817,700 937,658 1,151,256

& Két qua hoat dong

Ném (Ty dong) 2021 02 203 204F  2025F
Thunhap & 50,827 62,200 76,557 92252 121141
Chi phi i (16478)  (21179)  (38383) (39252)  (47,557)
Thu nhap lai thuan 34,349 41,021 38175 53,001 73,585
Tirhoat dong dichwu 4059 6,438 70% 7543 10104
Tirhoay ddng kinh doanh ngoai héivang (76) (618) (806) (629) (777)
Tirmuaban chimg khoan kinh doanh 9 (149) 380 - =
Tirmua ban chiing khoan dau tur 3,151 509 250 195 207
Tirhoat dong khéc 2808 10584 4646 4506 4641
Thunh4p tirgdp van, mua c8 phén 2 13 3 8 8
Tong thu nh@p ngodi i 9953 16776 11569 11623 14,183
Téng thu nhap hoat déng 44301 57,797 49743 64624 871,767
Chi phf hoat dong (10719)  (14116)  (13912)  (15303)  (18364)

LN thuan tir hoat dong kinh doanh trudc 33583 43,681 35832 49321 69,404
duphong rtiiro tin dung (PPOP)

Chi phi du phong rti rotin dung (19219)  (22461)  (24844)  (32226)  (45474)
Tong loi nhudn trudc thué 14364 21,220 10987 17,095 23,930
Thué TNDN (2887)  (4311) (23460 (34190  (4786)
Téng loi nhuan sau thué 11477 16909 8641 13676 19144
LNST thudc vé congty me 11,721 18,168 10,053 13,402 18187
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[Viét Nam /Ngan Hang]

Bao cao congty Ngan hang TMCP Viét Nam Thinh Vurong (VPB)

Ngay 30, thang 8, 2024

Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

Gia cé phiéu
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Luu y: Tinh todn chénh Iénh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietnam
C6 phiéu
¢ MUA: Kha nang sinh 161 trong 12 thang tir 15% tr&1én

+ GIU': Kha nang sinh 161 trong 12 thang tir-15% dén 15%
+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

Nganh

+ TICH CU'C: C6 phiéu dugc theo dbi ¢ vén hoa Ién nhat trong nganh dugc khuyén
nghi MUA

+ TRUNG LAP: C6 phiéu dugc theo dai c6 von héa 16n nhét trong nganh dugc
khuyén nghl GIT

+ TIEU CU'C: C6 phiéu durgc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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[Viét Nam /Ngan Hang]

Bao cao congty Ngan hang TMCP Viét Nam Thinh Vurong (VPB)

Ngay 30, thang 8, 2024
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Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, HCM City, Vietnam

Tel : (84-8) 6299-8000

Fax: (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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