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Téng quan doanh nghiép

BPuwoc thanh 1&p vao nam 1993, VPB hién la
ngan hang TMCP I&n thir 8 vé tai san. Toc do
tang trwdng nhanh gan day cda ngan hang la
nho cong ty con — cong ty tai chinh tiéu dung
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NIM mé réng va tang thu hoi no sé thuc day thu

nhap tang trwéng

Chung t6i duy tri khuyén nghi v&i tiém nang tang gia 25,3%. Chung t6i tang
gia muc tiéu 0,8% sau khi gia co phiéu da tang 1% ke tlr bdo cao gan nhat.

Chung t6i gidm dw phong chi phi vén va diéu chinh mo hinh dinh gia sang
nam 2025; tuy nhién, dieu nay cling bu lai dw phong chi phi dw phong cao
hon cho nam 2024-25.

P/B hién tai la 1,1 lan phan anh hop ly méc ROE cua cong ty trong 2024,
nhwng chwa thé hién hét tiem nang tang trwédng dai han.

> LNTT Q2/24 tang manh 72% svck (+7,4% sv quy trwdc) 1én 4.492 ty dong
nho m@ rong bién Iai thuan va tang thu nhap t phi thuan (+13,6% svck).

> Ty lé no x4u cia NH me di ngang sv quy trudc (-57 diém co ban svck) &
murc 3,3%, cho thay van con nhikng thach thirc trong viéc kiém soat no xau

> Chung t6i ky vong ROE nam 2024 cai thién lén 11%, dén tr NIM va thu
nhap ngoai lai cao hon so v&i nam ngoai, theo wéc tinh clia chang toi

NIM mé& réng la dong lwc cho tang trwéng thu nhap lai

Chung téi woc tinh NIM hop nhét tai Q2/24 dat 6,16% (VPB wéc tinh & 6,4%), tdng
36 diém co ban sv quy trwdc va 89 diém co ban svck, vwot ky vong. Diéu nay duoc
hé tro bdi ty 16 CASA cai thién, tang 351 diém co ban sv quy trwdc, dat 17,5% vao
cudi Q2/24. Ching t6i ky vong VPB sé tiép tuc cai thién ty I&8 CASA trong nam 2024,
giup gilr virng mirc NIM hién tai, nhd vao viéc ban chéo céac gidi phap thanh toan
cho khach hang doanh nghiép va sw phuc hdi thu nhap ca nhan, dan dén lvong tién
glri cao hon trong tai khoan thanh toan.

Cho vay KH SME va FDI hé tro tdng trwéng tin dung trong nipa cubi nam

Chung t6i ky vong nhu cau vay vén manh mé tai phan khic SME, dc biét la cho
vay ho gia dinh va tiéu dung, ciing nhw phan khic FDI, sé khién tin dung téng trwéng
20% tai cudi nam. Loi thé canh tranh ctia VPB bao gdm: 1) quan hé déi tac voi
SMBC gilip cung cép tép khach hang nuwéc ngoai; 2) giai phap thanh toan da dang
cho cac KH SME. Viéc ban chéo sé gilp duy tri dong tién NH, cai thién ty 1& CASA.

N6 lwe thu héi ne xdu manh mé gitp day manh thu nhap ngoai l&i

Ngan hang da thuc hién cac phwong phap manh mé va cé hé théng nham thu hoi
no xau, bao gdm nhan dién nhanh chéng cac khoan ng c6 rdi ro tré han, trién khai
bd phan thu hdi no' chuyén biét va tang cuwéng dam phan véi con ng. Ching toi dw
phéng ty 1é thu hdi no' x4u sé dat khodng 0,8% vao cudi ndm 2024.

Tin hiéu tich cwc tr qua trinh phuc héi caa FE Credit

FE Credit dat LNTT Q2/24 |a 145 ty dong, giam téng 16 cho 6T24 xubng con 707 ty.
Du no cho vay tang 3,5% tir dau nam, véi mire giai ngan mai tang 9% sv quy tredc
vao culi Q2/24. Két qua clia viéc tai cau trac FE Credit phu hop véi dw phong cla
ching toi.

Tdng quan tai chinh 2023 2024 2025 2026
Tang trwdng lgi nhuan rong svck -46,5% 52,7% 37,9% 31,5%
Tang trwéng tin dung svck 25,3% 20,2% 24,1% 22,5%
NIM 5,6% 57% 5,8% 5,9%
Ty 1&é CASA 17,4% 18,0% 18,0% 18,0%
Ty & no xau 5,0% 4,9% 4,6% 4,4%
Ty 1é bao no x4u LLR 51,7% 45,1% 45,5% 54,6%
ROE trung binh 8,4% 10,8% 13,5% 15,4%

P/B 1,1 1,1 0,9 0,8
Nguédn: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Ngan hang TMCP Viét Nam Thinh Vuwong (VPBank) la mét trong nhirng ngan
hang tw nhan I&n tai Viét Nam. Bugc thanh 1ap vao nam 1993, VPBank da phat
trién manh mé, cung cap da dang cac san pham va dich vu tai chinh cho ca
khach hang ca nhan va doanh nghiép. VPB da dat dwgc mirc tang trwdng tin
dung nhanh chéng trong 5 ndm qua dé tré thanh mét trong nhirng ngan hang
ban 1& tét nhat Viét Nam, d&c biét tap trung vao mang tai chinh tiéu dung, cho
vay tin chap théng qua cong ty tai chinh tiéu ding FECredit.

FE Credit la cong ty tai chinh tiéu dung hang dau tai Viét Nam, chiém gan 46%
thi phén vao nam 2021. Bwoc thanh lap nhw mét cong ty con clia VPBank, FE
Credit nhdm t&i cac phan khic ngwdi lao ddng thu nhap trung binh — thdp voi
nhiéu sa&n phadm da dang nhuw: vay tién mat, vay mua 6 t6, vay mua hang tiéu
dung va thé tin dung. Vao ndm 2021, VPBank d& chuyén nhwong 49% vén diéu
I& cua FE Credit cho Coéng ty Tai chinh Tiéu dung SMBC, mét cong ty con cla
SMBC Finance (Nhat Ban) v&i dinh gia 2,8 ty USD. Nam 2023, VPBank ban
thém 15% c6 phan cho SMBC, nang tdng vén chd sé hivu 1&n 140 nghin ty déng
— dirng the hai trong 25 ngan hang niém yét I&n nhat. Chién lwoc tAn cong mé
rébng manh mé vao mang tai chinh tiéu dung la con dao hai lwdi. M6t mat, no
giup VPBank dat NIM cao nhét trong nganh trong giai doan 2019-2023. Mat
khac, nhirng ca nhan c6 thu nhap thap - khach hang chinh ctia FE Credit, bj &nh
hwéng ndng né vé thu nhap trong thoi ky Covid-19. Diéu nay dan dén ty 1& no
x4u tng va 16 rong clia FE Credit trong ndm 2022-2023.

Tuy nhién, trién vong téng trwdng dai han ctia VPBank van virng chac nhe loi
thé vé vdn dbi dao (ty 18 CAR 1a 17% trong ndm 2023, cao nhét trong nganh);
va mé& rong ra ngoai linh vwe cho vay truyén théng théng qua cac cong ty con
trong linh vye tai chinh tiéu dung (FE Credit), méi gidi chirng khoan (VPBank
Securities), va bao hiém phi nhan tho (OPES).

Hinh 1: M6 hinh kinh doanh Canvas

6! TAC CHINH HOAT DONG GIA TRI CUNG CAP QUAN HE PHAN KHUC
. Cho vay, tign gtri KHACH HANG KHACH HANG
thanh toan
« Tai chinh tiéu dung
(FE Credit)
. Bo hiém (OPES)
+ Ngén hang Nha nuéc « Ching khoan (VPBS)
- Tap doan Ngan hang « Quan i rdi ro
Sumitomo Mitsui (d&i
tac chién lugc) NGUON LUC
« Khac . Nguén vén: Huy
dong, du phong,
doanh thu
« Nhén su cé nghiép
vy lau nam
. Céng nghé
. Mang luéi chi nhanh
va thuong hiéu

Tién gulri:
. D& dang gtri tién va thanhf| * Truc tiép thong qua
toan thdng qua nén tang nhén vién tu vén, « C& nhan: Cho vay kinh
céng nghé va mang Iuéi giao dich vién doanh, mua & té, mua
chi nhanh trai rong. » Tu giao dich qua nha, thé tin dung
ngan hang dién tr . SME: Cho vay v6n Iuu
Cho vay: - HO trg khach hang: dong
« Danh muc cho vay da Trung tam tu van, « DN I&n: Cho vay dy an
dang: Doanh nghiép I&n, email, live chat, 16N, dau tu tai san cé
DN vira va nhé (SME), mang xa hoi dinh
DN FDI, ca nhan. « FDI: Tép khach hang tir
« M& rdng manh mé sang KENH PHAN PHOI B SMBC, déc biét |a cac
mang Tai chinh tiéu ding { . Online: website, ng khach hang Nhat Ban
(FE Credit), day la phan dung, mang xa hoi
khtc cho vay mang lai Igi . 273 chi nhanh, ATM,
sudt cao CDM

-~

NGUON DOANH THU CO CAU CHI PHI

. Thu nhap 14i (NII) (76,7% t8ng thu nhdp hoat d&ng 2023): Lai tir . Chi phi hoat déng (28% téng thu nhap HD 2023): Tién luong, chi
hoat déng cho vay phi van hanh phéng giao dich, chi phi quan ly
.« Thu nh3p ngoai lai (Non-ll) (23,3% t&ng thu nhap HD 2023) . Du phéng ng x8u (50% téng thu nhdp HP 2023)
o Thu nhap ttr phi (62% Non-Il) « Chi phi vén: Tra lai cho cac ngudn huy déng tir khach hang, lién
- Kinh doanh vang va ngoai hai ngan hang, gidy t& co gia (COF = 6,6% tai cubi 2023)
o Chirng khoan kinh doanh va ¢6 tirc (5% Non-Il)
> Thu nhap khac (39% Non-Il)

~

MO HINH KINH DOANH

Ngudn: VNDIRECT RESEARCH
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NISDOM

Tom tat KQKD: NIM mé réng khién cho thu nhap lai tang triwéng manh mé

Hinh 2: So sanh KQKD (ty déng trir khi c6 ghi cha khac)

Dw bao
% sv quy 2024 cia %dw bao
Q2/24 Q2/23 %svck Q1/24 truwérc 6T24 6T23 % svck VND VND Nhan xét
Thu nhap li 12.408 8.762 42% 11.323 10% 23.732 18.296 30%  47.156 50% Phu hop wi dw phong clia ching toi

Cao hon dy phdng cta chung téi do thu
nhap ti thu hdi no’ xau da x@r Iy cao hon dy
Thu nhap ngoai lai 3.729  4.019 -7%  2.087 79%  5.816 6.844 -15% 10.668 55% tinh. Ty 1& no thu hdi tang 108% svck trong
Q2/24 nhd nhivng né lwc ctia VPB trong viéc
thu hdi no' x4u da xor ly
Téng thu nhap

HOKD 16.137 12782  26% 13.411 20% 29.548 25140 18%  57.824 51%
— R Thép hon du bao clia chung t6i do chi phi
_90 _49 _49 0, ; ;

Chiphihoat dong  (3.331) (3.679) -9% (3.467) 4% (6.798) (7.102) -4%  (14.810) 46% | oot Gong thip hon du kién

LN truéc dy phong  12.806  9.103  41%  9.944 29% 22.750 18.039  26%  43.013 53%

Chiphidy phong  (8.313) (6.490) 28% (5.762) 44% (14.076) (12.876) 9%  (25.304) 56%

't‘rfz'é”h“a” truoe 4492 2613  72% 4.182 7% 8.674 5162 68%  17.709 49%

LN rong 3567 3.062 16% 3.567 0% 7.134 5598 27%  13.964 51% Phu hop Wi du phéng

Nguén: BCTC, VNDIRECT RESEARCH

Hinh 3: Cac chi sé chinh ctia VPB theo quy (BCTC hep nhét) theo wéc tinh chia ching toi

Cac chi s6 chinh Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q124 Q2/24

Thu nhap 13i thudn /Téng thu nhap HDKD 78,8% 77,1% 80,5% 77,1% 68,6% 785% 82,8% 84,4% 769% —— —— _—
Thu nhap ngoai 13i / Téng thu nhap HBKD 21,2% 22,9% 195% 22,9% 31,4% 21,5% 17,2% 156% 23,1% ———— -
NIM (12T gan nhét) 7.6% 74% 7,2% 63% 53% 50% 59% 58% 62% @ o—
LDR (hop nhét) 79,8% 84,6% 87,1% 84,0% 79,7% 80,9% 87,8% 89,1% 889% _— 0~
LDR (ngan hang me) 69,5% 74,2% 76,6% 76,9% 72,1% 742% 80,7% 82,1% 825% _———-—"
Ty 1& no x&u (NPL) 53% 50% 57% 62% 65% 57% 50% 48% 51% —_—  —
Dy phong / No x4u (LLR) 62,00 62,0% 54,4% 46,0% 430% 42,7% 51,7% 534% 481% T ——
Chi phi tin dung 58% 55% 70% 57% 55% 39% 52% 40% 55% —— 0 — —
Chi phi / Thu nhap (CIR) 26,5% 26,2% 31,8% 27,7% 28,8% 28,4% 27,1% 258% 20,6% ——
Dy phong / Lo nhuan truéc dw phong (PPOP) 57,2% 54,6% 84,1% 715% 71,3% 61,4% 722% 57,9% 64,9% " ——0 —
ROAA (12T gan nht) 31% 32% 29% 16% 14% 1,1% 12% 1,3% 1,4%
ROAE (12T gan nhét) 222% 222% 20,3% 12,9% 12,0% 10,3% 9,3%  9,6%  94% = T

Ty 16 CASA (%) 18,1% 182% 16,6% 13,6% 14,6% 16,4% 17,0% 14,0% 17,5% —— _ —

Nguén: BCTC, VNDIRECT RESEARCH

Tin dung va NIM ting manh thuc day ting trwéng TOI

Theo wérc tinh cda chung t6i, dw n tin dung cda VPB da tang 6,2% sv quy truéc
va 8,5% svck trong 6 thang dau nam 2024, cao hon mirc 6% cla toan nganh.
NIM theo quy tai Q2/24 tang 89 diém co ban svck (36 diém co ban sv quy trwde)
Ién 6,2% nho ty 18 CASA tang khoang 3 diém %. Do do, chi phi vén giam 253
diém co ban svck (-59 diém co ban sv quy trwédc), nhiéu hon mkc giam 149
diém co ban svck (-10 diém co ban sv quy trwéc) cha loi suét tai san.

Thu nhap ngoai I&i gidm 7,2% svck (+78,6% sv quy trwéc), chd yéu 1a do thu
nhap khéac gidm. Tuy nhién, mét khia canh tich cwc la sw phuc hdi ctia thu nhap
tr thu hdi no da xt ly, tdng gap ddi svck 1én 1.302 ty ddng. Ty | thu hdi no x4u
trong Q2/24 tang 1&n 0,83%, mirc cao nhat ké tr nam 2023.
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FE Credit ghi nhan I&i trong Q2/24, g6p phan vao tang trwéng lgi nhuan

FE Credit ghi nhan LNTT khoang 145 ty dong trong Q2/24, giam 16 Idy ké trong
6T24 xubng con 707 ty déng. Ngoai ra, chi phi hoat ddng giam 9,4% svck trong
khi TOI ting, d&n dén ty & chi phi/thu nhap giam con 20,7%. Do do, LN rong
trong Q2/24 tdng 16.5% svck Ién 3.567 ty ddng, khéng ddi sv quy truwéc. LN rong
Ity ké 6T24 tang manh 27,4% svck lén 7.134 ty ddng.

Tang cwong xtr ly no xau khién ty 1é NPL giam svck

Ty I& NPL hop nhat gidm 236 diém co ban svck nhwng tdng 24 diém co ban sv
quy truéc 1én 5,1%. Ty 1& ng nhém 2/tdng dw ng giam 37 diém co ban svck va
48 diém co ban sv quy trwdc. Tuy nhién, ty 1& ng xau hinh thanh t& ng nhém 2
quy trudc tang 1én 24% trong Q2/24 (so véi 13% trong Q1/24), cho thay téc do
kha manh, nhwng van cham hon so vé&i mire ting 36% cta Q2/23. VPB da thuc
hién x& ly no' x4u manh mé trong Q2/24 1én t&i 8.313 ty dong, nang ty |é xéa no
lén 5,51%, murc cao nhéat ké tir Q1/23. Nhin chung, mac du ty & hinh thanh NPL
cao hon sv quy trwéc, nhwng van cé xu hwéng giam.

Hinh 4: Phan tich cac chi sé tai chinh chi yéu ctia VPB (BC hop nhét)

Co cau tai san sinh lai (IEA): Cho vay khach hang ting manh 100%

trong Q2/24

e  Tbng tai san sinh l&i ting 5,4 sv quy trudc (+18,7% svck)
trong Q2/24, céi thién sv mirc 1,1% sv quy trwdc trong Q1/24,
cht yéu nhé cho vay khach hang va cho vay lién ngan hang.

13% 14% 14% 12% 9%
14%

90%
80% 15% 14% 12% 1t
70%
60%
50%
40%

e Trong Q2/24, cho vay khach hang tang 7,1% sv quy trwéc X 71% 73% 74% 76%
(+27,8% svck) tang manh t» mire 2,9% sv quy trudce trong 30%
Q1/24, nh¢ Iai suat cho vay thap hon va nganh cong nghiép 20%
va dich vu phuc hdi, dan dén nhu cau tin dung cao hon. 10%
e  Cho vay lién ngéan hang tang 17,6% sv quy trwéc (+10,3% 0%
svek), do nhu cau tin dung tang trong khi NHNN rat rong w223 Q323 Q423 Qs Qziz4
thanh khoan trong hé thong trong thang 5 — thang 6. m Cho vay khach hang mCho vay lién NH
O Tién gdri NHNN ODanh muc dau tw
Tang trwwéng cho vay: Cai thién sv quy trwérc 35,0% 80,0%
e  Cho vay khach hang tang 7,1% sv quy trwé'c trong Q2/24, cai 60,0%
‘A s . ; 5 5 30,0%
thién sv mirc tang 2,9% sv quy trwdc cua Q1/24. Ty trong 40.0%
khach hang doanh nghiép va khach hang ca nhan lan lwot la =
50,1% va 48,3% trong téng dw ne cho vay, cho thay nhu cau 25,0% 20,0%
tin dung manh hon & phan khic khach h{}mg doanh nghiép,
trong bdi canh nganh cong nghiép phuc héi manh mé. 20.0% 0,0%
e Trong Hinh 6 bén dudi, cho vay h¢ kinh doanh (+7,0% sv quy -20,0%
trwdc) va bat dong sén (+15,8% sv quy truéc) chiem ty trong 15,0% 00
I&n nhat trong co' cau cho vay, lan lwot 1a 30,8% va 22,5%. YR
Dié’u na){ cha yf‘au dc3 12 VPI? ha |é[i suat cho\vay nhémkhc‘) tror 10,0% -60,0%
khach hang, dac biét la phan khic SME, va 2) nhu cau vay Q2/22 Q3/22 Q4122 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

no tir cac nha phat trién bat dong san van la dong luc cho
tang trwdng tin dung.

e  Ban lanh dao VPB cho biét s& gioi han cho vay bat dong san
& muc 25% tbng danh muc cho vay tai cudi ndm. Do dé,
ching t6i dw phéng dong lwc tang trwedng tin dung trong ntra
cudi nam 2024 sé& dén tir phan khic doanh ngiép va ban &,
trong béi canh nhu cau tiéu dung téng 1&n vao dip cudi nam.

Tang trudng cho vay svek (%)

—Tang trudng dau tu trai phiéu svek (%) - cot phai
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Co’ cdu nguén vén: Tién giri cia khach hang va lién ngan 100%
hang van déng gép nhiéu nhat 000, 129% 10% 7% 7% 8%
e Trong khi tién gti khach hang van chiém phan Ion trong co 80% oo - 24% 23% s
cau nguon von, tién gi lién ngan hang tang vot 16,1% sv 70%
quy truéic (+16,2% svek). Day la dong lwe chinh cho tbng huy

dong tang 7,4% sv quy trwdc (+14,6% svck) trong Q2/24. 80%

50%
e  Tién gt khach hang tang nhe 3,4% sv quy truvoc (+21,6%

svck). Tinh dén cubi Q2/24, ty 1& LDR clia ngan hang me la 40%

82,5% va LDR hop nhét la 88,9%, do FE Credit khong thé 30%

huy dong von t tién giri khach hang ca nhan. Tuy nhién, 20%

VPB c6 thé sé tiép tuc tang ai suét huy dong dé thu hat tién

gwi khach hang trong nira cudi ndm 2024. Dén cubi T8/24, 10%

14i suét huy dong ky han 12 thang tai quay ctia VPB 1a 5,4%, 0%

nam trong nhém cao nhét so véi cac ngan hang khéac. Q2/23 Q3123 Q4/23 Q1/24 Q2/24
WTién gli KH mVay NHNN @Tién gwvi lién NH

e  Tién gui lién ngan hang tang 16,1% sv quy trudc (+16,2% ’ ) _
svck), do cho vay ngdn han da tang 9,3% sv quy trwdc OGidy t& co gia BYVon Oy thac dau tu
(+40,6% svck). Bén cudi Q2/24, ty 1& huy ddng ngén han/cho
vay dai han la 23,5%, thap hon nguwéng 30% .

Dién bién NIM: Cai thién cao hon ky vong ctia chiing toi 14.0% 9.0%
NS ; L . 12,0% 80%

. Chung t6i wdce tinh NIM hop nhat theo nam cta VPB tang . 7.0%
16 diém co bén sv quy trwde (+24 diém co bén svck), dat 10,0% I I I B = 6.0%
5,97% trong Q2/24, do chi phi vén giam 33 diém co ban sv 6 0% o
quy trwdc (gidm 203 diém co' ban svck) trong khi loi suét tai o 5.0%
san chi giam 9 diém co ban sv quy truéc (-169 diem co ban 6,0% 4,0%
svek). 40% 3,0%

2,0%

. ba giam pL’Ja loi suét tai san da cham lai trong Q2/24. Méc 2,0% 10%
du [o’i suat cho vay tru‘ng pinh giém;44 djém co'.bérl sv qu 0.0% 0.0%
gﬁfﬁa;ﬂﬁ:%g% Qﬁ;\; dap mot phan boi sy gia tdng cia Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

. R | oi sut tai san (%) E=m Chj phi vén (%) NIM (cét phai - %)

. Ty 1&é CASA tang 351 diém sv quy truwéde (+298 diém co ban
svck) [én 17,5% trong Q2/24. Ching t6i ky vong ty 1& CASA
sé cai thién nhe trong ntra cudi ndm 2024, nho vao viéc ban
chéo cac giai phap thanh toan cho khach hang, giup cing
¢ sy trung thanh ctia khach hang.

Ching tdi ky vong chat lwong tai san sé cai thién rd nét hon

tai Q4/24 18,0% 70%

» Trong Q2/24, ty I& no x4u hop nhét clia VPB ting nhe 24 16,0% 0%

diém co ban sv quy trdc (-236 diem co ban svck) 1én 5,08%. 14.0%
Ty 1é ng nhém 2 trén tong dw ng hop nhat giém 48 diém co 12.0% | I R 50%
ban sv quy trwdc (-37 diém co ban svck) xubng con 7,8%. we |
) N 10,0% . : 40%
e Ty lé no xau cla ngan hang me khong doi trong Q2/24, gilr 80% | = B B .
nguyén & mirc 3,31%. Ty lé no nhém 2 cla ngan hang me = - L 30%
tang 18 diém co ban sv quy trwéc (+14 diém co ban svck) én 60% —H—B B 0%
7,98%. 4.0%
R N £ N . , . NIRRT 2 0, 10%

e Tylé hinh thanh no x4u tir ng' nhom 2 quy trudc va ty 16 xoa 2,0%

ng hop nhat déu tang trong Q2/24, cho thay sw cai thién vé 0,0% 0%
kha nang tré no' cia khoén vay con cham. Tuy nhién, ching Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

t6i ky vong chat lwgng tai san sé cai thién thyc sy vao Q4/24, . : o . I

nhd sw phuc hdi thu nhap ctia khach hang va 15 suat cho vay Ty 1€ no xau (%) ===Ty I¢ no nhom 2 (%) LLR - cotphai (%)
giam. Ngudn: BCTC, VNDIRECT RESEARCH
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Trién vong nam 2024-25: Thu nhap cai thién, chat lwong tai san dan phuc hoi

Hinh 5: Thay ddi dw phéng (ty déng, trir khi c6 Iwu y khac)

Thu nhap I4i

Thu nhap ngoai lai

Téng thu nhap ti
HBKD
Chi phi hoat dong

Loi nhuan trwéc dy
phong

Chi phi dy phong

Loi nhuan truwéc
thué

Loi nhuén rong

2023

47.153

10.661

57.814

(14.808)

43.006

(25.304)

17.702

14.973

Dw bao cii

2024

58.455

13.121

71.575

(18.150)

53.425

(27.671)

25.754

20.745

2025

70.253

15.072

85.326

(21.405)

63.920

(27.618)

36.302

29.144

Dy bao méi Thay déi Tang trwéng (svek) Nhan xét
2023 2024 2025 2023 2024 2025| 2023 2024 2025
Chung toi tang nhe dw phong NIM nam 2024 do
48.274  58.564  70.814 2% 0% 1% 26% 21% 21% N
° ? ° ° ? °| tang dw phong v ty 18 CASA nim 2024
Chuing téi d& nang dw bao nam & thu nhap tiy
viéc thu hdi ng' xau trong ndm 2024, do VPB da
12.932 12.711 13.928 21% -3% -8%| 14% 2%  10%| trién khai manh mé cac chién lwgc thu héi ng
x4u. Trong Q2/24, ty lé thu hdi ng' x4u tang 1én
0,83%, wro't mirc trung binh ndm ngoai la 0,5%
61.206 71.275 84.742 6% 0% -1%
(14.786) (18.309) (21.505)] 0% 1% 0%
46.420 52.966  63.237 8% 1% -1%
Chuing toi da tang dw bao chi phi dw phong nam
N 2 o) <R 2 5.
(27.980) (27.202) (29.354)| 11%  -2% 6% 20%4 thém 0,4 (.1|Aem ;/o d? phan anr‘llsu: phl_;IC hoi
cham hon dy kién vé chat lwong tai san clta
ngan hang.
18.440 25.764  33.883 4% 0% -7%
14.849  20.482  26.944 1% -1%  -8%| 53% 38% 32%

Ngudn: BCTC, VNDIRECT RESEARCH

Chung t6i giam dw phéng Igi nhuan cho nam 2024-25 cho VPB

Chung t6i nang dw phéng NIM va thu nhap ngoai lai trong nam 2024 nhw da giai
thich & trén. Tuy nhién, chung t6i tdng dw phdng chi phi dw phong trong nam
2024, do nhirng kho khan trong viéc cai thién chat lwong tai san.

Chung t6i cling diéu chinh dw phéng thu nhap ngoai 1ai cho nam 2025-26 do thi
trwong bancassurance con tri tré trong ndm 2024, dan dén viéc giam dy phéng
thu nhap tir phi thuan trong ndm 2025-26.

Tang trwéng tin dung ting téc trong nira cudi nam 2024 nh& phan khuc
SME va FDI

Chung t6i dyw phéng dw ng tin dung ctia VPB tang 20,2%/24,1% svck trong nam
2024/25. Tinh dén cubi Q2/24, dw no tin dung tang 8,5% ké tir dau nadm, dwoc
thac ddy béi cho vay doanh nghiép (chiém 50,8% téng dw no' cho vay). Chang
t6i ky vong VPB ddy manh cho vay doanh nghiép it nhat dén hét Q3/24 dé duy
tri quy mé cho vay trong khi chd nhu cau tiéu dung phuc héi.

Cho vay kinh doanh (+2,2% sv d4u ndm) va thé tin dung (+5,6% sv dau nam) |a
nhi*rng phan khuc téng trwdng manh nhét tai Q2/24 trong linh vuc cho vay ban
I&. Chung t6i ky vong nhu cau tiéu dung phuc hdi trong Q4/24 sé thuc day phan
khuc cho vay ban Ié ciia ngan hang me. Ngoai ra, ching téi dw phéng phan khic
cho vay mua nha tang trwdng & mirc vira phai trong ndm 2024 va sé phuc hodi
rd rang hon trong nam 2025. V&i 60-65% no xau trong Q2/24 dén tir phan khac
cho vay mua nha, két hop véi nhu ciu cho vay nha & dw an tang trwdng cham,
chung t6i ky vong ngan hang sé than trong hon trong viéc mé réng danh muc
cho vay mua nha trong ntra cudi nam 2024.

Déi véi phan khac cho vay doanh nghiép, chung t6i dw phéong VPB cé thé day
manh cho vay khach hang SME béng cach cung cap cac géi cho vay lai suét
thap. Bén canh do, VPB cung cép nhiéu dich vu giai phap thanh toan cho SME
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va khach hang ca nhan, diéu nay co thé lam ting thu nhap tw phi va ty 1é CASA
clia ngan hang. Theo ban lanh dao VPB, dén cubi Q2/24, c6 khoang 500 khach
hang FDI tr Nhat Ban, My va cac quéc gia khac. Chung téi cho rang cho vay
phan khtc FDI van Ia thj trwdng tiém néng, trong béi cdnh vén FDI thue hién tai
Viét Nam tang 8% svck trong 8T24.

Hinh 6: Cho vay bat dong san va ho kinh doanh mé réng trong Hinh 7: Lo suat cho vay binh quan giam dan
Q2/24
100,0% 16,0%
[ | || [ | | o 0% 138% 435y 1359
80.0% — 18.1% 17,0% 15,1% 14,8% 13,7% 14,0% : 12.3%
12,0% 11.5%
60,0% 16,9% 18,8% 20,3% 20,8% 22.5% ’ 10,4% 10,4% pyy
o 0,
10,0% ‘ 9,6% .
40,0% B.4% 0%
’ 33,3% 32,8% 32.,7% 30,8% 30,8% 8,0% "
20,0% 6,0%
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
2,0%
B Thwong mai B San xuat Xéy dung 0.0%
Kinh doanh hé gia dinh Bat déng sén Mua nha Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24
m Khac ®BVPB @Trung binh nganh
Nguén: BCTC, FiinPro, VNDIRECT RESEARCH Nguf‘)n: BCTC, FiinPro, VNDIRECT RESEARCH

N6 Iwc thu hdi no xAu manh mé sé thuc day thu nhap ngoai li tang trwéng

Ngan hang da cé mét chién lwoc thu hdi ne xau tich cuc va cé hé théng, bang
cach str dung cac bién phap thu hdi nghiém ngét va tdng cuwérng dam phan véi
con no. Chién lwoc nay bao gébm day nhanh x& ly cac khodn no cé rdi ro cao
va trién khai b phan thu hdi no chuyén biét v&i hon 2.500 nhan sy. Ba c6 hon
10 triéu cudc goi thu hdi no' xau va khoang 200.000 Iwot lién hé tryc tiép voi
khach hang. Két qua Ia, thu nhap t& viéc thu hdi ng' x4u ting vot 108% svck
(+249% sv quy trwdc) trong Q2/24. Chang t6i ky vong chién luvgc nay sé day
nhanh quy trinh thu hdi no' x4u va gilp gidm sat no xau ch&t ché hon.

Hinh 8: Ty Ié thu héi no x4u cai thién trong Q2/24

1.400 0.9%
1.200 0.8%

1.000 0,7%
' 0,6%
800

0,5%

600 0,4%
400 0,3%
0.2%

20 I 0,1%
0 0,0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2724

o

B Thu nhap tir no xau da x& ly (ty déng)

Ty 1& thu hdi no xau (%) - cot phai

Ngudn: BCTC, VNDIRECT RESEARCH



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 2500/2024

WISDOM TO SUCCESS
Tin hiéu tich cwe tir qua trinh tai cau trac FE Credit

FE Credit ghi nhan LNTT trong Q2/24 1a 145 ty, giam 13 Iy ké 6T24 xudng con
707 ty VND. Dw no cho vay tang 3,5% tir dau ndm, dat khoang 56.000 ty déng,
véi dw no gidi ngan mai tang 9% sv quy trwdc tinh dén cudi Q2/24. Chung toi
wéc tinh ty 18 no x4u clia FEC tang 5 diém % 1&én khoang 22% trong Q2/24, cho
thay cac khodn vay gdp van dé tir trwdc van tiép tuc anh hwéng dén chat lwong
tai san. Tuy nhién, chang t6i tin réng qué trinh “lam sach” cac khoan vay nay
dang dan hoan tat. Nhin vé& ntra cudi ndm 2024, FEC c6 thé mé rong danh muc
cho vay khach hang déng thdi gidm chi phi tin dung sau khi da trich lap dw
phong cho céc khoan vay gap van dé.
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Dinh gia: Duy tri khuyén nghi kha quan vé&i gia muc tiéu 23.800 d/cp

Chung tai diéu chinh chi phi vén véi 1ai suat phi rdi ro thdp hon 1a 2,63% (so v6i
trwdc d6 la 2,7%) va phan bu rdi ro thdp hon 1a 7,79%, sau khi cap nhat cac
diéu chinh tr NYU Stern vao thang 1/2024. Chung toi két hop dinh gia P/B va
phwong phap thu nhap théng dw véi ty trong twong dwong nhau (50%) dé dua
ra mirc gia muc tiéu 1a 23.800 ddng cho VPB.

Chung tdi dwa ra hé sb P/B muc tiéu & 1,15x cho ndm 2024-25. Trong qué khir,
VPB thwéng giao dich ciing mire véi P/B trung binh nganh. Tuy nhién, ké tir dau
ndm nay, VPB giao dich & mtrc chiét khdu 13% so v&i nganh, phan 16n 1a do lo
ngai vé chat lwong tai san clia ngan hang. Chuang t6i ky vong tinh hinh cho vay
cai thién trong ntra cudi ndm sé giup ROE ting dat 11%, cao hon mtrc hién tai.
Vi vay, chung téi dy phéng P/B muc tiéu la 1,15x, cao hon so vé&i mire 1,11x
hién tai. P/B muc tiéu nay ciing phan anh dy phéng cla ching t6i vé ROE cla
VPB thap hon trung binh nganh cho ndm 2024 (xem Hinh 14).

Tiém nang téng gia bao gém: (1) FE Credit phuc hdi sém hon dy kién va (2) ty
I& hinh thanh no xau thp hon dy kién. Rui ro gidm gia bao gdm (1) no x4u cao

hon dy kién va (2) tdng trwdng tin dung thap hon dy kién

Hinh 9: Dinh gia thu nhap thang dw

Gia dinh chinh 2024 2025 2026 2027 2028 Nam cudi
Lai suét phi rai ro 2,63% 2,63% 2,63% 2,63%  2,63% 2,63%
Phan bu i ro 7,8% 7,8% 7,8% 7,8% 7,8% 7,8%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vén cht sé& hiru 11,8% 11,8% 11,8% 11,8%  11,8% 11,8%
Tang trwdng dai han 3,0%
Long-run COE 14,5%
Vén chd sé hivu (cudi ki) 140.971 161.450 188.391 221.814 262.365  300.408
ROE (%) 10,8% 13,5% 15,4%  16,3% 16,8% 12,7%
Thu nhap thang dw (ty ddng) (1.076)  3.813 7.854 11.152  14.327 79.721
Ty 1& chiét khéu 0,9 0,8 0,7 0,6 0,6

Gi4 tri hién tai cda thu nhép thang dw (ty déng) (962) 3.050 5.617  7.132 8.195 45.597
Gia tri sb sach dau ky 134.631

Gia tri hién tai ctia thu nhap thang dw (5 nam) 23.031

Gia trj hién tai clia thu nhap thang dw (nam cuéi) 45.597

Gia tri von chua s& hivu 203.259

Sé lwong cb phiéu dang Iwu hanh (triéu cp) 7.934

Gia tri 1 cb phiéu (ddng/cp) 25.619

Ngudn: VNDIRECT RESEARCH

Hinh 10: Gia muc tiéu dwa trén phwong phap dinh gia

. N Gia tri hop ly boéng goép
Phuong phap Ty trong (VND/cb phiéu) (VND/cb phiéu)
Thu nhap thang dw 50% 25.619 12.809
Heé s6 P/B (1,2 1&n cho nam 2023) 50% 21.918 10.959
Gia muc tiéu (ddng/cd phiéu) 23.768
Gia muc tiéu (ddng/co phiéu, lam tron) 23.800

Ngudn: VNDIRECT RESEARCH

Chung t6i da thwe hién phan tich dd nhay déi véi chi phi vén cha s& hivu va
gia tri ROE tai nam cudi. ROE tai ndm cubi dwoc tinh dwa trén ROE trung binh
cla giai doan 2024-28, nhdm phan anh quan diém cla chdng t6i vé tac dong
cta sw phuc hdi ctia FE Credit trong giai doan 2025-28 dén ROE hop nhét cla
VPB.
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Hinh 11: Phan tich dé nhay d6i véi COE va ROE tai nam cudi

ROE
g 12,5% 13,5% 14,5% 15,5% 16,5%
«
> 9,8% 27.170 27.310 27.382 27.455 27.529
= 10,8% 25.180 25.320 25.392 25.465 25.540
= 11,8% 23.523 23.663 23.735 23.808 23.883
o 12,8% 22.122 22.262 22.334 22.407 22.482
13,8% 20.922 21.062 21.134 21.207 21.282
Ngudn: VNDIRECT RESEARCH
Hinh 12: Hé s6 P/B hién tai so v&i qua khir ctia VPB Hinh 13: Hé sé P/B so v&i trung binh nganh ctia VPB
30,0 3,0
25,0 25
20,0
' 2,0
15,0
15
10,0
1,0
05 meccccccccccccccccccccccceceeee== 50
0,5
0 0,0
09/2019 09/2020 09/2021 09/2022 09/2023 09/2024
0,0
—P/B TB 5 nam +1 36 léch chudn 09/2019 09/2020 09/2021 09/2022 09/2023 09/2024
1 db |&ch chuan +2 déléch chudn === -2 dd l&ch chudn Nganh ——VPB
= = = ROE % (c6t phai)
Dir liéu tai ngay 25/09/2024 Dir liéu tai ngay 25/09/2024
Nguén: Bloomberg, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH
Hinh 14: So sanh giira cac ngan hang Viét Nam (dir liéu ngay 23/09/2024)
Tang
trwéng
Ma EPS kép
Ngan hang Bloomberg Vén héa NIM (%) NPL (%) P/B (x) P/E (x) 3 nam ROA (%) ROE (%)
triéu USD 12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
Vietcombank VCB VN 20.646 3,1% 3,0% 1,2% 0,9% 2,8 2,5 15,3 145  13,8% 1,8% 1,8%  20,0%  18,9%
VietinBank CTG VN 7.621 3,0% 2,9% 1,3% 1,4% 1,4 1,3 9,3 11,4 14,5% 1,0% 1,0%  16,0%  16,2%
NHTMCP Dau tw va
Phat trién VN BID VN 11.338 2,6% 2,3% 1,5% 1,5% 2,2 2,0 12,3 13,0  29,1% 1,0% 1,0%  19,1%  18,8%
Techcombank TCB VN 6.527 3,9% 4,1% 1,1% 0,9% 1,2 1,1 7,5 71 250% 2,6% 2,5%  16,6%  16,0%
NHTMCP Quén déi  MBB VN 5.239 4,6% 4,7% 2,5% 1,6% 1,3 1,1 6,0 6,6 9,0% 2,4% 2,1%  23,4%  20,1%
NHTMCP A Chau ACB VN 4.446 3,9% 3,9% 1,5% 1,2% 1,5 1,3 6,7 6,6 12,2% 2,3% 22%  23,9%  21,8%
NHTMCP HDBank ~ HDB VN 3.136 5,6% 5,1% 2,2% 1,8% 1,5 1,4 6,4 6,3  16,4% 2,2% 1,9%  27,0%  24,6%
NHTMCP Quéc té VIB VIB VN 2.199 4,2% 4,2% 3,6% 3,3% 1,4 1,0 7.1 48  19,9% 1,9% 2,2%  21,4%  23,4%
NHTMCP Tién Phong TPB VN 1.634 4,3% 4,1% 2,2% 2,3% 1,1 1,1 8,5 6,7 11,4% 1,3% 1,6%  14,2%  17,0%
NHTMCP Loc Phat  LPB VN 3.168 3,1% 3,3% 1,4% 1,1% 2,0 1,8 9,2 9,4 7,8% 2,1% 2,0% 261%  21,8%
Trung binh 4,0% 3,9% 2,1% 2,0% 1,6 1,4 9,0 85  19,0% 1,8% 1,8%  19,6%  19,2%
NHTMCP Viét Nam ) ) ) ) ) ) ) ) )
Thinh Virong VPB VN 6.032 5,8% 5,7% 4,8% 4,9% 1,1 1,1 12,4 10,0  40,5% 1,4% 1,6% 9,8%  10,8%

Ngudn: Bloomberg, VNDIRECT RESEARCH

10
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Bao céao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ~——— ROAE (rhs)
17.4 70% 3.3 23%
15.4 47% 28 20%
13.4 23%
2.3 17%
11.4 0%
1.8 13%
9.4 -23%
7.4 -47% 13 10%
5.4 -70% 0.8 %
01-21A 07-21A 01-22A 07-22A 07-23A 01-24E  07-24E 01-21A 07-21A 01-22A 07-22A  01-23A 07-23A 01-24E 07-24E
Bao cao KQ HPKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thuin 38,175 48,274 58,564 Chi s6 ting trwdng (yoy)
Thu nhap lai suat rong 11,315 12,923 12,708 Tang trwdng tién gii khach hang 45.9% 18.6% 32.4%
Téng lgi nhuan hoat dong 49,489 61,197 71,273 Téng tang trwéng cho vay khach hang 29.2% 23.9% 24.7%
Téng chi phi hoat dong (13,941)  (14,786) (18,311) Tang trwdng thu nhap 1ai rong (6.9%) 26.5% 21.3%
LN trwéc dw phong 35,548 46,411 52,962 Tang trwdng LN trwdc dy phong (18.6%) 30.6% 14.1%
Téng trich 1ap dw phong (24,994) (27,980) (28,042) Tang trwdng LN rong (46.5%) 52.6% 33.5%
TN tr cac Cty LK & LD Tang trwdng cac tai san sinh lai 32.6% 17.8% 20.4%
Thu nhap rong khac Gia tri cb phiéu
LN trwéc thué 10,554 18,431 24,920 EPS co ban (VND) 1,226 1,871 2,497
Thué (2,310) (3,844) (4,984) BVPS (VND) 16,969 16,768 18,265
Loi nhuan sau thué 8,244 14,587 19,936 Cb tire / cp (VND) 0 0 0
Loi ich ¢b dong thiéu s6 1,480 253 (129) Tang trwdng EPS (54.5%) 52.6% 33.5%
LN rong 9,724 14,841 19,807
Cac chi s6 chinh
Bang can déi ké toan 12-23A 12-24E 12-25E
(tyVND) 12-23A 12-24E 1225 T):/ I(Ee thg nh?p i c?n bién 5.60% 5.70% 5.80%
Téng cho vay khéch hang 566,271 701,443 874,618 L{y'i;‘; ?g,'];hﬁhﬂhif’y (285'_2030) (244_2863 (254.7533
Cho vay cac ngan hang khac 94,094 120,539 130,476 No' x4u/ Cho vay rdng 5.1% 4.9% 4.6%
Téng cho vay 660,365 821,982 1,005,094 LN/ TB cho vay 5.0% A4.4% 3.6%
Chtrng khoan - Téng cong 107,132 74,710 77,743 Cép tin dung/ ngudn von 87.8% 91.6% 91.5%
Céc tai san sinh 13i khac 9,244 15,797 15,797 Thu nhap/ TS sinh lai 11.2% 9.4% 9.7%
Téng cac tai san sinh lai 776,741 912489 1,098,634 Chi phicho cac quy 6.6% 4.4% 4.5%
Téng dw phong (15,017) (15499) (18,447 ;%Loé‘g/ s aniexalbin g:i;; li:‘l‘;o’ 1451:;2
Tong cho vay khach hang 551,472 686,127 856,362
Téng tai san sinh lai rong 761,723 896,990 1,080,187
Tién mat va cac khoan tidn gl 2,285 2,871 3,457
Téng dau tw 189 209 252
Céc tai san khac 53,369 55,254 66,539
Téng tai san khong sinh li 55,844 58,333 70,247
Téng tai san 817,567 955,323 1,150,434
No' khach hang 442,368 524,781 694,811
Dw no tin dung 47,787 56,389 61,038
Tai san no chiju li 490,156 581,170 755,849
Tién guvi 160,475 186,183 201,499
Tong tién guri 650,631 767,354 957,348
Cac khoan no 1ai suat khac 22 1,039 1,039
Téng cac khoan ng lai suat 650,653 768,393 958,386
Thué TNDN hoan lai
Cac khoan no' khéng lai suét khac 27,118 48,985 42,100
Téng no khong lai suat 27,118 48,985 42,100
Téng no 677,771 817,377 1,000,486
Vén didu lé va 79,339 79,339 79,339
Thang dw von cb phan 23,993 23,993 23,993
C4 phiéu quy 0 0 0
LN gitr lai 19,066 18,030 29,903
Céac quy thudc VCSH 12,233 11,675 11,675
Vén chi s& hivu 134,631 133,037 144,910
Loi ich c¢b dong thiéu s 5,164 4,909 5,038
Téng vén chi s& hivu 139,796 137,946 149,948
Téng no va vén chu s& hivu 817,567 955,323 1,150,434
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B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tre dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién phan tich
Email: phuong.trankim@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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