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\ | KHUYEN NGHI: MUA | Gid muc tiéu: 26,000 | Upside: +36%
Trung tam phan tich BSC
— CAP NHAT KET QUA KINH DOANH Doan Minh Tri
X ° s 2N
Tong quan KQKD Q4/2024 va ca nam: A oA A4t
m 94 QKb Q (Chuyén vién phan tich)
n VPB c6ng b6 LNTT hdp nhat Q4/24 vudt ki vong, dat gan 6.2 nghin ty (+144% YoY), dua LGy k& cd ndm 2024 dat 20.0 nghin ty )
; (+85% YoY), hoan thanh 106% du bdo cia BSC v 86% k& hoach ciia ngén hang. tridm@bsc.com.vn
Py} » Diém nhan trong Q4 dén tir FECredit ghi nhdn LNTT gan 1 nghin ty (gap gan 5 lan cling ky) vdi du ng tdng téc (+10% YTD)
@) va ty l& nd x4u tiép tuc cai thién so véi quy trudc (gidm xudng 16.6%). Théng tin doanh nghiép
L « Dund VAMC quay tré lai badng can d6i, tuy nhién & quy md nhd (gan 1 nghin ty) va chi tuong duong 0.1% danh muc cho vay. Gid hién tai (VND): 26.000
Tang trudng tin dung hdp nhat ca ndm 2024 dat 18.2% YTD, cao gap ddi so vdi s6 liéu tai cudi Q3, phu hdp du bao: C8 phiu LH (Tridu): 7934
* Q4 ghi nhin su tdng trudng tin dung theo yéu t8 mlua vu & tat ca céng ty con. Trong dd, tdng trudng tin dung riéng é dat " ., .
19.4% (+9 diém % QoQ), ting trudng du nd & VPBankS dat 32.7% (+26 diém % QoQ), v4 ting trudng du ng tai FECredit Von hoa (Ty VND): 151,141
dat 10.3% sau 3 quy dau gan nhu di ngang. DU tdng trudng tin dung 8 FECredit chua dat ki vong, nhung nhd bu dap tif phan Thanh khodn 30n (Triéu): 10.4
con lai, con s8 ngan hang me va hop nhat tudng déi sat vdi du bdo clia BSC. ’
Sé hitu nudc ngoai: 25.0%

« Theo linh vuc cho vay, cdc nganh nghé ghi nhan déng gép manh nhat tiép tuc bao gébm cho vay kinh doanh BDS (+63%
YoY), cho vay dich vu luu trd va 8n udng (+43% YoY), cho vay bdn budn bén (& 6 t6 xe mdy (+33% YoY), trong khi hoat déng
cho vay cd nhan mua nha (chiém khoang 30% danh muc cho vay bén L&) chi +1% YoY, phan nao thé hién nhu ciu con yéu
cQia ngudi tiéu dung.

KQKD 2022 2023 2024 2025F*

Téng thu nhép hoat dong 57,797 49,739 62,246 72,579
Lgi nhuén trudc thué 21,220 10,804 20,004 23,358
EPS 2,718 1,433 1,988 2,355
BVPS 14,485 19,347 17,886 19,243

ROAE 20.7% 8.6% 11.6% 12.7%
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Phia huy déng tiép tuc ghi nhan su l&ch pha cla tdng trudng tién gli khach hang (+10% YTD), thdp hon ki vong. Thay vao
dd, VPB chu dbng gia tdng phat hanh GTCG (+40% YTD) va huy d6ng lién ngan hang (+29% YTD). V& m&t hdp nhat, tinh
trang nay tiép tuc ddy LDR thuan l&n mdc cao lich s& 125%, tuy nhién LDR TT22 van dudc kiém sodt 8 mic 82% du ty L&
NVNH CVTDH tang lén han 27%.

Ty L& nd qua han ghi nhin cai thién & ca ngan hang riéng L& va FECredit:

Xét can déi hdp nhat, ty 1& ng nhédm 2 va nd xau lan lugt gidm xudng 6.3% (-80bps QoQ) va 4.2% (-61bps QoQ). Trong dd,
ngan hang me ghi nhan ty & ng nhém 2 3 5.8% (-59bps QoQ) va ng xau 3 3.0% (-58bps QoQ), con FECredit udc tinh ciing
lan lugt gidm xudng 12.6% (-3 diém %) va 16.6% (-1 diém %). DU du ng VAMC xut hién trd lai, tuy nhién cling chi déng
gdp thém 0.1 diém % vao ty & ng xau néu dudc tinh gbp vao.

Dé& kiém sodt ng xau, VPB d3 xda ng gan 7 nghin ty trong quy (30% QoQ), va déng thdi trich lAp du phong cho vay khdch
hang 7.7 nghin ty (+29% QoQ), chd yé&u déng gép tir 5.3 nghin ty phia ngdn hang me (+67% QoQ). Ngugc lai, chi phi du
phong cla FECredit gidm nhe xuéng 2.6 nghin ty (-5% QoQ). Nhin chung, chi phi du phong hdp nhit cd ndm cha VPB dat
27.9 nghin ty (+12% YoY) va tuong dudng 103% du bao clia BSC.

NIM trong Q4 gan nhu di ngang nh& kiém soat t6t chénh Léch chi phi huy dong va lgi suat dau ra:

Thu nhép i thuan trong quy dat 13.2 nghin ty (+19% YoY), tugng d6i phu hgp vdi ki vong ctia BSC khi LUy ké cd ndm dat
49.1 nghin ty va hoan thanh 101% du bdo. NIM hgp nhat Q4 dat 6.4% (+7bps QoQ) khi gan nhu chi phi vén va lgi suit tai
san tdng tuong Ung nhau. NIM trugt 4 quy dat 5.9% tai cu6i 2024, khéng c6 nhiéu chénh éch vdéi du bdo ctia BSC.

Ngoai ra, thu nhip ngoai l3i chua cé nhiéu bat ngs. Déng luc chinh trong Q4 dén tir hoat déng thu héi ng x4u, dat hon 2.3
nghin ty (gan gdp 2 cung ky). D4y la hoat déng BLD td ra tuong d6i tu tin vé tién db (ddc biét la 8 FEC) trong cac lan cip
nhat trudc, va du kién sé tiép tuc ddy manh trong 2025.

BAO CAO CAP NHAT
06/02/2025 - HSX: VPB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
26,000
+36%

26,000
7,934
151,141
10.4
25.0%
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Vi két qua Lgi nhuan t6t hon ki vong, d3c biét dén tir phia FECredit khi cd n8m ghi nhan 512 ty LNTT (so vdi ki vong chi hét 15),

di cling vdi xu hudng cai thién chat lugng tin dung tiép tuc dugc duy tri, BSC duy tri khuyé&n nghi MUA cho VPB vdi gid muc tiéu KHUYEN NGHI: MUA
gan nhat 13 26,000 déng/cp. Du bdo LNTT 2025F gan nhat 8 mudc 23.4 nghin ty (+23% YoY) va dang dudc xem xét diéu chinh Gid muc tiéu: 26,000
ﬁ tdng. Qua trao d8i, BSC cho rdng k& hoach lgi nhudn ndm nay clia ngan hang cd thé 8 khodng +30% YoY. P/B du phéng 1 ndm ] 0
n hién chi 1.0x, vAn dang & miic hap dan trong cdc ngan hang quy moé Lén. Upside: +36%
; TRIEN VONG 2025:
) Vi lgi nhuén tir FECredit tiép tuc qua trinh phuc héi di cing khau vi rdi ro than trong hon, du bdo ting trudng LNST 2025F Thong tin doanh nghiep
0O cla VPB sé tiép tuc & muc vuat trdi so vdi cdc dbi thd canh tranh, tir dé gitip cai thién ROAE khodng 2-3 diém % lén muc 13- Gia hién tai (VND): 26.000
T 14% va tiép tuc qua trinh &y lai m&c 20% trong cdc ndm sau. ) B
\ . e m A ek e . s bA an A , C6 phiéu LH (Triéu): 7,934
* BSC duy tri du bao rang VPB sé tra c6 tuc tién mat toi thiéu 1,000 dong/cp trong 2-3 nam tdi nhd bo dém von Lén, qua doé
dem lai thém khodng 5% ty suat sinh L&i trong 1 ndm tdi so v8i gid hién tai (chua ké c6 tlc cd phiéu). Ty L& cb tc tién mit Vén hod (Ty VND): 151,141
cao sé la b dém tét cho gid c6 phiéu, da dang & viing dinh gid thap so vdi qua khd. ) A
> o gacop 9 ¢ ving ainh gia thap a Thanh khoan 30n (Triéu): 10.4
S4& hitu nudc ngoai: 25.0%

Hinh 1: Binh gia P/B cua VPB Hinh 2: Binh gia P/E cua VPB
Lan Lan
3.5x 1~ 20.0x -
3.0x
2.5x 150x 3
PV RO S SN bbbl bbbl B ek EEEEE [‘_:NMM\
10.0x
1.5x W
1.0x 50x - NP T W
0.5x -
N T A
A = = N o o o o o o N N N N N N o oo A - S N N N O N NN NN NN NN
SR R e T B B = SR R R R R R TR N R N R R R R
O O O O O O O O O O 0O O o o o o o o o O O O O O O O 0O OO o O o o o o o o o
P/BTTM Mean - - - - +15td P/ETTM Mean - - - - +15td
+2Std - - - - - 1 Std -25td +25td - - - - 1Std 2 5td

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Céc chi tiéu KQKD 4Q24 %YOY‘ FY24 %YOY‘ BSC dy bo % Dy bio
Thu nhap (i 20431 21401  47% 76557 80,112  4.6% 78862  102% KHUYEN NGHI: MUA
; Chi phi i (0,389) (8208) -12.6%  (38383) (31,031) -19.2% (30,200)  103% Gid muc tiéu: 26,000
m Thu nhap (5i thun 11,042 13,193 19.5% 38,175 49,080  28.6% 48,662  101% Upside: +36%
m L&i thusn hoat déng dich vu 1,997 1542 -22.8% 7212 6124 -151% 6933  88%
; Lai tir kinh doanh ngoai héi (185) 233 -2258% (806) 827 -202.6% - NM Théng tin doanh nghiép
g L5i tif mua bén chdng khodn 3 240 9100.1% 630 824  30.8% 487  169% Gia hién tai (VND): 26,000
Thu nhép tUf gép vén - 10 N/A 3 13 306.8% 3 407% C6 phiéu LH (Triéu): 7,934
Thu nhap khéc 481 2,427 404.9% 4526 5378 18.8% 4862  111% Vén hod (Ty VND): 151,141
Thu nhap ngodi L& 2295 4451 93.9% 11,565 13,166  13.8% 12,286  107% Thanh khoan 30n (Tri€u): 10.4
Téng thu nhap hoat déng 13337 17,644 32.3% 49,739 62,246  25.1% 60,948  102% S6 hitu nudc ngoai: 25.0%
Chi phi hoat déng (3645) (3791)  4.0%  (13941) (14340)  2.9% (14926)  96%
Lgi nhuan trudc du phong 9,692 13,853 42.9% 35798 47,906 33.8% 46,021  104%
Chi phi du phdng (7,.168) (7.702)  7.5%  (24,994) (27,903)  11.6% (27,094)  103%
Lgi nhuan trudc thué 2525 6151 143.7% 10,804 20,004 85.2% 18,927  106%
Lgi nhuan sau thué 1,965 5040 156.5% 8,494 15978  88.1% 15142 106%
LNST thudc ¢6 déng me 1,951 4,617 136.6% 9,974 15770 58.1% 15221  104%

Nguén: VPB, BSC Research
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Céc chi s8 chinh ‘ 4Q23 3Q24 4Q24‘ AYoY AQoQ
Téng trudng tin dung (YTD) 25.2% 9.0% 185% -7 diém % 9 diém % KHUYEN NGHI: MUA
- Tang trudng huy ddng (YTD) 33.6% 7.5% 12.7% -21 diém % 5 diém % Gid muc tiéu: 26,000
m LDR thi truding 1 (Q) 115.5% 120.6% 125.4% 10 diém % 5 diém % Upside: +36%
n
m LDR thi truding 2 (Q) 87.8% 91.8% 92.1% 4 diém % 0 diém %
> N . n
= TV & ng nhém 2 (Q) 6.9% 7.1% 6.3% -63 bps -80 bps Thong tin doanh nghiep
g Ty & NPL (Q) 5.0% 4.8% 4.2% -81 bps -61 bps Gia hién tai (VND): 26,000
Ty L& hinh thanh NPL (Q) 0.7% 0.7% 0.9% 19 bps 19 bps C6 phiéu LH (Triéu): 7,934
LLCR (Q) 52.2% 50.7% 56.2% 4 diém % 5 diém % Vén hoa (Ty VND): 151,141
Ty 16 CASA (Q) 17.4% 14.1% 14.1% -3 diém % 0 diém % Thanh khoan 30n (Triéu): 10.4
NIM (Q) 6.6% 6.3% 6.4% -23 bps 7 bps S8 hitu nudc ngoai: 25.0%
CIR (Q) 27.3% 24.9% 215%  -6diém%  -3diém %
Chi phi tin dung (TTM) 4.9% 4.7% 4.4% -52 bps -26 bps
ROAA (TTM) 1.2% 1.6% 1.8% 66 bps 26 bps
ROAE (TTM) 7.3% 10.7% 11.6% 422 bps 90 bps

Nguén: VPB, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1Si ky vong trong 1 ndm tir +15% dén +30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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