Ngan hang TMCP Ngoai thuong Viét Nam (VCB: HOSE)

Ngay bao cao: 24/05/2025
NGANH: NGAN HANG
GBPTCP: Nguyén Thu Ha, CFA
Email: hant4@ssi.com.vn
SDT: +84-24 3936 6321 ext. 8708
Khuyén nghi: KHA QUAN
Gia myc tiéu 1Y: 69.000 Pong
Gia CP ngay 23/05/2025: 56.800 Ddng
% Tang gia: +21,5%
Gia tri von hod (triéu USD): 18.645
Gid trj von hod (ty dong): 475.438

S6 ¢o phiéu luu hanh (trigu): 8.356
KLGD trung binh 3 thang (cp): 4.043.772
Gi4 cao/thap nhét 52T (ND): 67,3/52,5
GTGD trung binh 3 thang (ty dong): 248,9
Ty |8 s@ hitu nudc ngoai (%): 22,2
Ty 1€ s& hitu nha nudc (%): 74,8

Bién ddng gié co phiéu

£

aaaaaaaaaaaaaaaaa

:
EEEFEE S

a
R A

—0 i
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Théng tin co ban vé cdng ty

Dugc thanh 1ap tir ndm 1963, tién than 1a Vu
Ngoai té ctia NHNN, sau d6 dugc tach ra dé trd
thanh ngan hang chuyén kinh doanh ngoai té,
14 ngan hang déu tién va duy nhét cua Viét Nam
luc béy gio, dén nam 1996, VCB dugc td chifc
lai thanh trg thanh ngén hang thuong mai voi
hoat dong kinh doanh mé rong sang linh vic
ngan hang ban I8 va ngan hang doanh nghiép
bén canh cac hoat dong kinh doanh truyén
thong 1a tai trg thuong mai va ngoai h6i.VCB
dugc c¢o phan héa vao nam 2007 va IPO vao
thang 12 ndm 2007. Hién tai, VCB la ngan hang
16N thit tu vé quy mo va 1a ngan hang dan dau
vé lgi nhuan va chét Iutong tai san.

Cudc hop Chuyén vién phan tich Q1/25
Binh Tam Budc Tiep

 Trién vong Igi nhuan 2025 6 mic vira phai trong béi canh nhiéu bién dong: VCB dat ké hoach ting truéng loi nhuan
trudc thué (LNTT) nam 2025 ¢ mic khiém t6n 3,5% svck, phan anh viéc khong con ghi nhan cc khoan hoan nhap
du phong hay khoan phi tré trudc tir hgp dong bancassurance nhu trong ndm 2024 ciing nhu rdi ro tiém &n néu tinh
hinh céng théng thuang mai leo thang.

o NIM cai thién, chét lugng tai san duy tri on dinh: Ban lanh dao ky vong NIM sé phuc hdi vé khoang 3% vao cudi
ndm (so v6i mifc 2,64% trong Q1/2025), thong qua nhitng n Iutc co cau danh muc tin dung dich chuyén sang cac
khoan vay trung dai han c6 lgi suat cao hon. Cho vay ban Ié ky vong ciing sé ¢6 su khdi sic sau khoang thai gian
kho khan trong 2 ndm vira qua. Chat Iugng tai san sé duoc kiém soat vai ty 18 ng xau dudi 1,5% va chi phi tin dung
du kién dao dong trong khoang 0,2-0,3% tong du ng.

«  Dinh gia hop Iy, duy tri khuyén nghi KHA QUAN: V6i P/B dyf phng 2025 & mifc 2,09x — thap hon trung binh lich s,
va gid myc tiéu 12 thang 12 69.000 dong/cd phiu (tuong duong tiém ning ting gia 1a 21%), chiing t6i duy tri khuyén
nghi KHA QUAN dbi v6i co phiéu VCB.

KQKD Q1/2025 clia VCB khong co nhiéu diém nhén nhung nhin chung phi hop véi ky vong, véi LNTT dat 10,9 nghin ty
dong (+1,3% svck). Mac di trién vong ngan han co nhiéu thach thitc, ngan hang van thé hién kha ning quan tri rui ro tot
va nén tang tai chinh vitng chic trong b6i canh bat 6n bén ngoai gia tang. Ching t6i cho rdng vai cach tiép can than trong
d6i véi rui ro thué quan va viéc chu dong giam sét chét Iugng tai san, trién vong ting truéng trong trung han cta ngan
hang van dugc duy tri.

Chiing toi duy tri quan diém tich cuc déi vi VCB, nhung van cén luu v mét s6 rai ro trong trung han, bao gdm: thu nhap
tir tai trg thuong mai 6 thé giam tbe, ap Iuc doi vai chat lugng san, va NIM c6 thé bi thu hep nhe néu ngan hang tiép tuc
hd trg khach hang trong mai truong vi mé con nhiéu thach thitc. Tuy nhién, chung t6i cho rang nhing rdi ro nay c6 kha
nang sé thé hién ro rét hon tit ndm 2026, thay vi anh huong ngay dén két qua 2025. Chang t6i dy bao LNTT ndm 2025
dat 44,7 nghin ty ddng (+5,9% svck), dugc hé trg bi tang trudng tin dung 13% va NIM giam nhe 4 diém ca ban, vé mitc
2,82%.

C6 phiéu VCB hién dang giao dich 6 mitc P/B trugt 12 thang 1a 2,56x — thap hon mitc trung binh lich st 3,2x va ngudng -
1 do 1éch chudn 1a 2,82x. Mitc dinh gia nay c6 thé phan anh chién Iugc cho vay than trong cua VCB trong 2 nam qua, dan
dén viéc mat mot phan thj phan so véi cac ngan hang tu nhan hang dau. Tuy nhién, véi P/B du phong 2025 chi 2,09x,
chung t6i cho rang dinh gia hién tai kha hgp ly, ddc biét xét dén vai tro trong yéu trong toan hé thng va chét lugng tai san
thudc nhom dan dau nganh. V6i gia muc tiéu 12 thang 1a 69.000 dong/co phiéu, tuong ducng tiém ndng tang gia 21%,
chung t6i duy tri khuyén nghi KHA QUAN dbi véi c6 phiéu VCB.

Yéu t6 tac dong tich cuc

o Trong truong hop thi trudng chiing khoan Viét Nam dugc nang hang, VCB c¢6 kha nang duoc dua vao rd chi s MSCI
hoac FTSE Russell Emerging Markets, tit @6 c6 thé thic ddy Iuc cau tir nha dau tu nudc ngoai dbi véi cé phiéu VCB.

o Viéc hoan tat phat hanh riéng 1& s6m han du kién c6 thé ting cudng von va clng ¢b nén tang tai chinh cta ngan
hang.

Rai ro giam déi v6i khuyén nghi: (1) K& hoach phat hanh riéng 16 dién ra cham hon du kién c6 thé anh huong kém tich
cuc dén tam Iy nha dau tu. (2) Vigc My ap mitc thué d6i (tng cao hon du kién c6 thé tac dong bat Igi hon t6i VCB so voi
cac ngan hang tu nhan khac, do ngén hang cd ty trong khach hang FDI cao han.
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Bang 1: Bang chi tiéu tai chinh

Ty déng (%) 2021 2022 2023 2024 2025F
Téng thu nhap hoat dong 56.711 68.083 67.723 68.578 72.382
LNTT 27.376 37.368 41.244 42.236 44,722
% svek 18,8% 36,5% 10,4% 2,4% 5,9%
Tang trudng tin dung (%) 15,1% 18,9% 10,8% 13,9% 13,0%
Tang trudng huy dong (%) 10,0% 9,5% 12,2% 8,5% 10,0%
ROE (%) 21,4% 24,2% 21,7% 18,4% 16,7%
NIM (%) 3,2% 3,4% 3,0% 2,9% 2,8%
CIR (%) 31,0% 31,2% 32,4% 33,6% 32,5%
NPL (%) 0,64% 0,68% 0,98% 1,07% 1,00%
LLCR (%) 424,4% 317,4% 230,3% 199,8% 193,8%
BVPS (VND) 30.943 29.422 30.156 35.507 27.504
P/B (x) 2,55 2,72 2,66 2,56 2,09

Nguén: VCB, S8/ Research

Nhitng diém chinh tir cuéc hop cong bo KQKD Q1/2025

KQKD Q1/2025 cua VCB nhin chung phu hgp vai ky vong, mac du tang truéng tuong doi khiém ton. LNTT dat
10,9 nghin ty dong (+1,3% svck), NIM thu hep it hon so v6i cac ngan hang cung hé thong (-15 diém co ban
QoQ so vai mitc -29 diém co ban ciia nganh, Biéu do 6) va chat Iugng tai san cho thiy su 6n dinh dang ké
(Biéu dd 2), vdi ty 18 hinh thanh ng xdu mai thap hon so véi cac ngan hang khac (0,42% so vdi 2,46%). Thu
nhap tit phi duy tri da ting 6n dinh néu loai trir khoan phi bancassurance ghi nhan trong Q1/2024. Tam diém
clia cudc hop tap trung vao céc tac dong tiém an tur thué doi tng ctia My.

Bang 2: Cac chi s6 chinh cia Bang can doi ké toan

Ty ddng 31/3/2025 31/3/2024 %YoY 31/12/2024 % YTD
Téng tai san 2.109.261 1.773.714 18,90% 2.085.397 1,1%
Cho vay khach hang (bao gom tréi phiéu doanh nghigp)  1.475.423 1.276.727 1560%  1.458.377  1,2%
Tién gui khach hang (bao gdm gidy 10 co gid) 1.523.278 1.377.231 10,60%  1.538.790 -1,0%
NPL (Thong tu 02) 1,03% 1,22% 0,96%
LLC 216,1% 199,8% 223,3%
CAR (Basel 2) 12,5% 11,9% 12,3%
Ngudn: VCB, §5I Research
Bang 3: Céc chi s6 chinh ctia Bao cao két qua kinh doanh
Ty déng 102025 10 2024 %YoY 402024 %Q00Q
Thu nhap 14 thudn 13.687 14.078 -2,8% 13.842 -1,1%
Thu nhap thuan ngoai li 3.578 3.202 11,7% 3.868 -7,5%
Téng thu nhap hoat dong 17.265 17.280 -0,1% 17.711 -2,5%
Chi phi hoat dong 5.652 5.054 11,8% 7.040 -19,7%
CIR 32,7% 29,2% 39,8%
Dy phong rui ro tin dung 752 1.508 -50,1% -32 -2427,1%
LNTT 10.860 10.718 1,3% 10.703 1,5%
NIM 2,64% 3,16% 2,79%
Chi phi tin dung 0,21% 0,48% -0,01%

Ngudn: VCB, 85/ Research; *SS! ud tinh
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1. Anh hudng tir thué doi tng: Theo déi riii ro, chuan bj kich ban

Ban Idnh dao dang danh gia 4 kich ban thué dbi (ing khac nhau (dao dong tir 10% dén 25%). Mac du van con
qua sém dé danh gia va Iugng hoa tac dong cu thé, VCB cho ring anh hudng tur tinh hinh céng thang thuong
mai leo thang co thé bao gdm bién Igi nhuan bi thu hep cang nhu dong tién yéu hon co thé anh hudng dén kha
ndng tra ng — dac biét vai nhitng nganh ¢6 xuat khdu nhiéu sang My.

Tai VCB, ty 18 cho vay doi véi doanh nghiép FDI chiém khoang 10% t6ng du no. Tuy nhién ty trong lién quan
truc tiép voi cac nganh xut khdu sang My 6 muc thap han déng ké. Quan trong hon hét, tép khach hang cua
VCB c6 chét lugng t6t, va ngan hang da chi dong chudn bi cac bién phap tng phd, bao gom hd trg doanh
nghiép tim kiém va da dang hoa thi truong xuat khau. Mot s6 khach hang da chu dong dam phan truc tiép véi
doi tac nhap khau My, va nhiéu truong hop déa dat dugc thoa thuén chia sé chi phi thué dbi tng. Mac du bién
i nhudn ¢6 thé bi anh huang, ban 1anh dao danh gia kha nang cac khach hang nay bi chuyén nhom xubng ng
xau |a thip trong giai doan hién tai.

2. Trién vong lai suat va ty gia

VCB du bao mat bang lai suat sé duy tri 6n dinh trong nam 2025 so v6i cubi ndm 2024. Mac du chu Ky ndi long
tién té toan cau co thé giap giam ap Iuc bén ngoai, dong VND dugc du bao sé chiu ap luc trong ndm 2025, chu
yéu do nhu cau USD gia ting phuc vu nhap khau LNG va hang hoa thuong mai.

3. Ké hoach nam 2025: Tap trung cai thién NIM
Méc du van con nhigu thach thie, VCB van kién dinh vai muc tiéu tang truéng cho ndm 2025:

e VCB dat muc tiéu tang truéng tin dung dat 16,28%, néu tinh ca phan du ng chuyén sang VCB Neo. Néu
loai trit phan chuyén giao, chung toi udc tinh tang trudng du ng ghi nhan trén bang can déi ké toan co thé
vao khoang 12,8%-13,0%. Ting truang tin dung sé dugc phan bd can bang giita khoi ban Ié va doanh
nghiép. O khéi doanh nghiép, ngan hang sé tap trung vao cac doanh nghiép I6n trong cac linh vic nhu san
Xuat, cac nganh uu tién va du an ha tang (bao gom ca san bay va cang bién). Ngoai ra, ngan hang ciing
dinh hudng chuyén dich dén tin dung & cac linh vuc dé gép rdi ro, va chuyén sang cac nganh on dinh hon.

o LNTT du kién tang 3,5% svck.

o Ty & no x4u du kién dugc kiém soat dudi 1,5% tong du ng, thu hdi no du kién dat khoang 2—3 nghin ty
dong, chi phi tin dung trong khoang 0,2 — 0,3% tong du ng.

o NIM du kién cai thién vé khoang 3% truéc cudi nam. Trong Q1/2025, NIM dat 2,64% (-15bps QoQ), chi
yéu do chi phi von tang 20 diém co ban, phan In dén tir dong tién CASA riit ra tir kh6i doanh nghigp 16n
trong qua trinh hoat dong va trién khai du an. Nhin vé mét tich cuc, CASA ban I& ghi nhan két qua kha quan,
gitp tong CASA ting 14% svck (Biéu do 4-5). Ban lanh dao ky vong NIM sé dan hoi phuc trong ngén han,
nha dich chuyén chién lugc sang cho vay trung dai han.

« DGi véi VCB Neo, VCB da chuyén giao mot s6 khoan vay c6 chat lugng tot dé hé trg hoat dong kinh doanh
va ra mat hé thong core banking mai ciia cong ty VCB Neo. Ban lanh dao ky vong VCB Neo c6 thé dat diém
hoa von va bét dau co 1ai trong giai doan 2025-2026.
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4. Cap nhat ké hoach tang von
e Ty I8 antoan von (CAR) 6n dinh & mitc 12,5% (so vai 12,3% vao cubi 2024).

e Phat hanh riéng 1 (tvong duong 6,5% von diéu 18 trudc thyc hién) sé dugc khoi dong lai sau khi tam hodn
trudc do. Thoi gian hoan tat du kién vao cudi nam 2025 hodc dau nam 2026.

Quan diém cua chang tdi

Chung t6i cho rang ndm 2025 sé tiép tuc 1a mot nam day thach thitc dbi véi VCB, voi mitc tang trudng lgi nhuan
du béo chi 6 mc vira phai. Trong nam 2024, ngan hang da huong lgi dang ké tir cac khoan hoan nhép du
phong 16n, cac yéu t6 nay kho ¢6 kha nang I3p lai trong ndm 2025. VCB ciing khong ghi nhan phi tra trudc tir
hop dong bancassurance ké tir nam 2025. Bén canh do, cang théng thuong mai leo thang 6 thé gay ap luc Ién
trién vong tang trudng tin dung, NIM va hoat dong tai trg thuong mai. Tuy nhién, chung t6i cho rdng phan I6n
céc yéu t6 bat lgi nay sé tac dong ré nét hon tir ndm 2026, thay vi gy ra anh huong dang ké ngay trong nam
2025.

Trong nam 2025, chang t6i dy phong LNTT dat 44,7 nghin ty dong (+5,9% svck), dugc hé trg bdi tang trudng
tin dung 13% va NIM giam nhe 4 diém ca ban vé mitc 2,82%.

Cac gia dinh chinh nhu sau:

e Tang trudng tin dung va huy déng lan lugt & mitc 13% va 11%. Ching t6i cho rang chi tiéu cho ha tang
va cac hoat dong tai trg lién quan sé can thoi gian dé trién khai, do do cac Igi ich sé thé hién ro nét hon tut
ndm 2026 tra di. Ngoai ra, chung t6i gia dinh VCB sé chuyén hon 3% tang truang tin dung sang VCB Neo
nham gitip ngan hang tao thu nhap va bu dap chi phi van hanh. Tang truang huy dong du kién thap hon tin
dung, do VCB van dugc hudng lgi tir ngudn tién gtti 6n dinh tit Kho bac Nha nudc (121 nghin ty dong tinh
dén thang 3/2025).

o NIM dat 2,82%, ting so vai 2,64% trong Q1/2025, nhung thip hon mitc 2,86% ctia Q4/2024. Dong luc cai
thién chii yéu dén tur sy dich chuyén dén sang cho vay trung va dai han (c loi suét cao hon 150-200 diém
c0 ban), cung vdi tang ty trong cho vay ban 1& (cao han khoang 50-70 diém co ban so vai cho vay doanh
nghiép).

o Thu nhép tit phi (loai trir phi bancassurance tra trudc) du kién tang 13% svek. Thu nhap tit tai trg thuong
mai dugc ky vong duy tri manh trong ntfa dau ndm 2025 do hiu tng tich Iy don hang, sau d6 sé ching
lai trong nta cu6i nam.

o Ty I& ng xau va chi phi tin dung dy kién 1an Iugt & mitc 1% va 0,27% tong du ng. Chung t6i cho rang suy
giam chat lugng tai san sé c6 do tré, va co thé dugc hd trg nha cac chinh sach diéu hanh linh hoat cua
Chinh phu, néu cang thang thuong mai gia tang.

Trong b6i canh thi truang du kién sé duy tri tam ly than trong trong ndm 2025, ching t6i gia dinh ké hoach phat

hanh riéng Ié sé& hoan tat trong ndm 2026, do d6 chua dua yéu tb nay vao dinh gia 2025 tai thoi diém hién tai.

V6i P/B muc tiéu la 2,5x, chung t6i dua ra gia muc tiéu cua VCB [a 69.000 dong/cp, va tiép tuc duy tri khuyén
nghi KHA QUAN déi véi c6 phiéu VCB.
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PHU LUC

Biéu do 1: Tang trudng tin dung va tién gii cia VCB trong giai doan

01/19-1/25 Biéu dd 2: Chét Iugng tai san cia VCB giai doan Q1/21-Q1/25
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2021 2022 2023 2024 2025F
Bang can doi ké toan
+ Tién mét. vang bac. d4 quy 18.011.766 18.348.534 14.504.849 14.268.065 14.867.075
+ Tién gtfi tai NHNN 22.506.711 92.557.809 58.104.503 49.340.493 56.648.465
+ Tién gtti va cho vay céc t6 chitc tin dung khac 225.394.684 313.637.444 335.616.377 389.295.778 366.059.313
+ Chting khoén kinh doanh 2.766.098 1.499.687 2.495.408 4.575.850 1.224.920
+ Céc cong cu tai chinh phdi sinh va cac tai san tai chinh khac 303,202 156.515 - 1.314.434 1.314.434
+ Cho vay khach hang 934.774.287 1.120.286.832 1.241.675.333 1.418.036.605 1.605.873.590
+ Chitng khoan déu tu 170.604.700 196.171.213 145.780.067 167.383.349 182.281.742
+ DAu tur dai han 2.346.176 2.193.535 2.224.945 2.228.098 2.231.255
+ Tai san c¢b dinh 8.626.043 7.985.400 7.708.181 8.092.878 8.496.774
+ Dau tu bat dong san - - - - -
+ Tai san khéc 29.431.813 60.978.201 31.113.676 30.861.694 37.686.735
Téng tai san 1.414.765.480 1.813.815.170 1.839.223.339 2.085.397.244 2.276.684.305
+ Cac khoan ng NHNN 9.468.116 67.314.816 1.670.837 78.237.337 31.294.935
+ Tién gtti va vay cac t6 chic tin dung khac 109.757.777 232.510.850 213.841.980 234.653.406 281.584.087
+ Tién gtfi cua khach hang 1.135.323.913 1.243.468.471 1.395.694.611 1.514.664.850 1.666.131.335
+ Cdc cong cu tai chinh phai sinh va cac nghia vu tai chinh khac - - 117.752 - -
+ V6n tai trg. ay thac dau tu. cho vay t6 chuc tin dung chiu rti ro 7.707 3.298 365 529 555
+ Phét hanh gidy to c6 gia 17.387.747 25.337.894 19.912.623 24.125.059 31.362.577
+ Cac khoan ng khac 31.649.565 109.533.756 39.441.847 34.759.953 36.497.951
Téng ng phai tra 1.303.594.825 1.678.169.085 1.670.680.015 1.886.441.134 2.046.871.440
+ Vén 42.428.821 53.130.392 61.696.139 61.696.139 89.362.139
+ Du phong 14.977.015 22.556.958 22.562.445 27.453.138 32.826.093
+ Chénh I&ch ty gia -4.809 -863.071 -083.237 -968.290 -968.290
+ Chénh léch dinh gié lai tai san - - - - -
+ Lai nhudn chua phan phoi 53.682.515 60.733.423 85.173.987 110.678.862 108.507.899
Téng von cha sé hitu 111.083.542 135.557.702 168.449.334 198.859.849 229.727.841
Loi ich thudc c8 dong thiéu s6 87.113 88.383 93.990 96.261 85.024
Téng ng phai tra. von chi s hitu va Ioi ich thudc cd dong thiéu so 1.414.765.480 1.813.815.170 1.839.223.339 2.085.397.244 2.276.684.305
Tang trudng
Huy dong 10% 10% 12% 9% 10%
Tin dung 15% 19% 1% 14% 13%
Téng tai san 7% 28% 1% 13% 9%
Von cha sd hitu 18% 22% 24% 18% 16%
Thu nhap I thuan 17% 26% 1% 3% 10%
Thu nhap tir hoat dong kinh doanh 16% 20% -1% 1% 6%
Chi phi hoat dong 10% 21% 3% 5% 2%
Loi nhuan trudc thué 19% 37% 10% 2% 6%
Loi nhudn sau thué 19% 36% 10% 2% 6%
Binh gia
PE 22,4 16,8 15,8 17,5 15,6
PB 2,55 2,72 2,66 2,56 2,09
Gid tri s0 sach (dong) - 29.422 30.156 35.597 27.504
Ngudn: VCB, S5/ Research
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Triéu dong 2021 2022 2023 2024 2025F
B4o céo két qua kinh doanh
Thu nhap i thuan 42.387.123 53.246.478 53.620.869 55.405.735 60.712.834
Thu nhdp ngoai lai 14.323.952 14.836.343 14.102.593 13.172.762 11.669.307
TONG THU NHAP TU HOAT BONG KINH DOANH 56.711.075 68.082.821 67.723.462 68.578.497 72.382.140
TéNG CHI PHi HOAT BONG -17.574.578 -21.250.512 -21.914.899 -23.027.362 -23.524.196
";g'b::"‘-’“ rong tir hoat dong kinh doanh trudc chi phi dy 39.136.497 46.832.309 45.808.563 45.551.135 48.857.945
Chi phi du phong rti ro tir] dung -11.760.801 -9.464.218 -4.564.876 -3.314.997 -4.135.876
LOl NHUI;\N TRUGC THUE 27.375.696 37.368.091 41.243.687 42.236.138 44.722.068
Thué thu nhap doanh nghiép -5.447.412 -7.449.037 -8.189.239 -8.383.011 -8.880.639
LOl NHU@N SAU THUE 21.928.284 29.919.054 33.054.448 33.853.127 35.841.429
Loi nhuén thudc vé c6 dong thiéu s6 -20.232 -20.040 -21.245 -21.731 -21.731
LO1 NHUAN RONG 21.908.052 29.899.014 33.033.203 33.831.396 35.819.698
Lai co ban trén c6 phiéu (dong) 3.522 4.761 5.097 5.219 3.694
C4 tifc tién mat (dong) - - - - .
Nhu cau von
Ha s6 an toan von- CAR 10,6% 11,5% 11,5% 11,5% 11,5%
Von CSH/Téng tai san 7,9% 7,5% 9,2% 9,5% 10,1%
Vén CSH/Téng tin dung 11,6% 11,8% 13,3% 13,7% 14,0%
Chét lugng tai san
Ty I8 ng xau 0,64% 0,68% 0,98% 1,07% 1,00%
Ty 18 du phong no xiu 424,4% 317,4% 230,3% 199,8% 193,8%
Hé s6 vé quan Iy
Ty Ié chi phi/thu nhap - CIR 31,0% 31,2% 32,4% 33,6% 32,5%
Lai thuan tir HPKD trén mbi nhan vién 2.601 2.986 2.970 3.008 3.175
Lgi nhuén trudc thué trén méi nhan vién 1.256 1.639 1.809 1.852 1.961
Lai thuan tir HPKD trén méi chi nhanh/PGD 105.021 123.338 120.077 119.060 123.099
Lgi nhuén trudc thué trén méi chi nhanh/PGD 50.696 67.696 73.127 73.327 76.058
Lgi nhuén
Hé s6 chénh lach I4i thuan - NIM 3,16% 3,40% 3,01% 2,86% 2,82%
Thu nhap ngoai lai/Lai thuan tir HDKD 25,3% 21,8% 20,8% 19,2% 16,1%
ROA - trung binh 1,6% 1,9% 1,8% 1,7% 1,6%
ROE - trung binh 21,3% 24.2% 21,7% 18,4% 16,7%
Thanh khoan
Ty 16 cép tin dyng trén von huy dong - LDR ] 84,4% 91,2% 90,5% 94,9% 97,2%
Nguon: VCB, 8/ Research
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thuang truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 12 dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy du cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gi chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat chang toi dugc biét, va theo ¥ kién c& nhan cta ching toi 12 hgp Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con v&/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con c6 thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong y ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé co thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bao cao vdi diéu kién ngudi dung tra phi cho SSI. SSI khdng chiu trach nhiém dbi vai bat ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bdo co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Ngéan hang Dit liéu

Pao Minh Chau Nguyén Thu Ha Nguyén Thi Anh Thu

Ph6 giam dbc Phan tich Giam dbc Phan tich o phiéu Chuyén vién ho trg

chaudm@ssi.com.vn Hant4@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 28) 3936 6321 ext. 8708 SDT: (+84 — 24) 3936 6321 ext. 8702
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