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NGANH NGAN HANG — CAP NHAT MO HINH CAMEL 2024

Yuanta Gia hien  Gia Muc
Ticker Rating tai (VND) tiéu (VND) 12-m TSR"
ACBVN  Buy 26800 33790 30%
BIDVN HOLD-UPF 50100 47470  -5%
HDBVN BUY 22400 29450  36%
MBBVN BUY 22600 32480  46%
STBVN HOLD-OPF 27650 34930  26%
VCBVN BUY 90,600 106910  18%
VPBVN BUY 18300 23400 33%

dong clra: 22/04), Yuanta Viét Nam

Tiéu diém

22 April 2024

ACB va VCB van giir vij tri top 2 ngan
hang c6 chat lwong cao nhat theo danh
gia clia ching toi.

Chung t6i da cap nhat mé hinh dinh
gia cho 7 ngan hang trong danh muc
khuyén nghi, ap dung ty 1& chiét khau
thap hon va chuyén co sé dinh gia sang
nam 2025.

Ching t6i nang khuyén nghi Ién NAM
GIU kha quan déi véi STB chu yéu dwa
trén dinh gia.

€ la dong lwc chinh
chi phi huy dong von

at dinh trong bdi canh
ia han Thoéng tw 02.
loai trir rdi ro ty gia

trc hop Ly Chung toi
MUA doi véi ACB,
CB.

Téng quan: Trong bang xép hang ngan hang theo mé hinh CAMEL Q4/2023, VCB (MUA), ACB (MUA), MBB (MUA) va TCB (Khéng danh gia), van

thudc Top 4. Ching t6i ky vong viéc téng trwdng tin dung dwoc cai thién va chi phi vén thap hon sé thic day loi nhuan ndm 2024. Ching toi thém
BaoVietBank (OTC, khéng danh gia) vao danh sach xép hang theo mé hinh CAMEL. Tai san clGa Bao ViétBank chi chiém 0,6% tdng tai san toan

nganh (28 ngan hang niém yét).
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CAMEL Scores
Ngudn: Bloomberg, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874

tanh.tran@vuanta.com.vn
Bloomberg code: YUTA

Cap nhat dinh gia — duy tri quan diém tich cwc

Pong Iwe thic day loi nhuan 2023 dén tiy 1ai chirng khoan dau tw, déng gép
téi 13,8 nghin ty ddng (+3x YoY).

Tuy nhién, nam 2024, chang téi tin rang thu nhap I rong (net-1l) sé tré
thanh dong lwc chinh dwa trén ky vong vé muc tang trwdng tin dung cao va
chi phi vén gidm. Chung t6i ky vong tang trwdng tin dung sé dat 15% trong ndm
2024. Vui long xem tom tét trién vong 2024 & trang 6 dé biét thém chi tiét.

Chét lwong tai san suy giam vao nam 2023, nhwng ching téi van duy tri
quan diém lac quan vé sw cai thién trong ndm 2024 nhé vao ky vong vé
phuc héi kinh t& va méi trwéng ai suét thap. Ty 1é no xau (NPL) c6 thé dat
dinh trong b6i canh méi trwéng 14 suat thap va kha nang gia han cua
Théng tw 02.

Du cac ngan hang da ap dung cling lic nhiéu chinh sach dw phong, nhung
tdng trich lap dw phong cla toan nganh ndm 2023 da tang +3% YoY. Chung toi
tin rAng ap lwc trich lap dw phong sé giam bét trong ndm 2024 nhé vao ky vong
chét lwong tai san duoc cai thién; tuy nhién, cac ngan hang co ty 1é LLR thap
va ty 1& ng xau (NPL) cao c6 thé sé& can phai tang thém chi phi dw phong.

Chung t6i da cap nhat mé hinh dinh gia cho 7 ngan hang ndm trong danh
muc khuyén nghi ca ching téi, 4p dung murc chiét khau thap hon va
chuyén co s& dinh gia sang ndm 2025. Chang tdi duy tri khuy&n nghi MUA d6i
véi ACB, MBB, VCB, VPB va HDB. Ty suét sinh 1&i ctia cb phiéu VPB kém xa
S0 Vv&i cac ngan hang con lai, tuy nhién véi mire dinh gia hién tai thi c¢b phiéu
VPB c6 muc sinh 1&i tiém ndng khodng 24% (bao gdém cb tirc). Chang t6i tin
réng cd phiéu VPB sé& cé nhitng dot ting gia trén co s& nhitng dy bao vé sy
phuc héi ctia FE Credit.

Duy tri danh gia tich cwc cé phiéu nganh ngan hang dwa trén ky vong 1)
thu nhap 1ai rong (net-11) nam 2024 dwgc cai thién nho mirc tang trwdng tin
dung cao hon va chi phi vén thap hon; va 2) dinh gia ctia nganh ngan hang van
kha ré, véi PB 2024E trung vi la 1,1x va ROE & m(rc 18%. Chlng t6i dy bao
ROE binh quan 2024E cla 7 ngan hang ndm trong danh muc khuyén nghi ctia
ching toi la 20%.

Rui ro: Rui ro qhét lwgng tai san bj suy gidm do tinh trang suy thoai kéo dai
cta thj trwdng bat dong san. Ngoai ra, ciing khéng thé loai triy rai ro ting ty gia
khi VND mét gia.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta 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.


mailto:tanh.tran@yuanta.com.vn

Muc luc

Nganh ngan hang Viét Nam_2023_Tém tat

Nganh ngan hang Viét Nam_Téng quan 2024

Bao cao cap nhat

ACB: Ngan hang virng manh véi dinh gia hap dan

MBB: Loi thé vé CASA, va dinh gia ré

VCB: Ki vong vé su thanh cong thuwong vu ban vén

VPB: FE Credit phuc hdi gidm ganh nidng cho VPB

HDB: Binh gia ré

STB: Qua trinh tai co cau da gan hoan thanh o
BID: Chat xuc tac tr viéc ban von, nhwng dinh gia khdng con hap dan

Danh sach khuyén nghij cé phiéu ngan hang cta Yuanta

Bang 1- Danh sach khuyén nghi cac mé cé phiéu nganh ngan hang cta Yuanta Viét Nam

Market Current Target 2024E
Stock cap (USD Yuanta price price Dividend 12-m 2024E 2024E 2024E 2024E
code mn) Rating (VND) (VND) yield TSR* ROE ROA BVPS PB
ACB VN 4,500 BUY 28,450 33,790 3.6% 22% 24% 2.5% 22,184 1.3x
BID VN 12,073 HOLD-UP 52,100 47,470 0.0% -9% 17% 1.1% 24,952 2.1x
HDB VN 2,853 BUY 24,000 29,450 4.2% 27% 25% 2.0% 18,879 1.3x
MBB VN 5,459 BUY 24,900 32,480 2.0% 32% 23% 2.5% 21,619 1.2x
STB VN 2,422 HOLD-OP 31,400 34,930 0.0% 11% 19% 1.5% 29,469 1.1x
VCB VN 21,561 BUY 95,200 106,910 0.0% 12% 20% 2.0% 36,934 2.6x
VPB VN 6,370 BUY 19,650 23,400 5.1% 24% 10% 1.7% 17,884 1.1x

*Luu y: TSR 12T = Ty sudt sinh 167 ky vong trong 12 thdng toi bao gom ky vong thay doi déi voi gid c6 phiéu va cé trc. D liéu gid dong cra duoc ghi nhan tai ngay 01,/04/2024.
Ngudn: Bloomberg, Yuanta Viét Nam
Bang 2- Danh sach khuyén nghi cac ma cé phiéu nganh ngan hang cha Yuanta Viét Nam_Két qua dw bao 2024

Provisio
Stock PATMI Loan Deposit NIl Fee Fee Opex Provisio  ning EPS
code PATMI growth  Loan  growth Deposit growth NIl growth income growth Opex growth ning growth EPS  growth
ACBWN 19377 21% 562,714 15.4% 552,000  14% 30,288 21% 3616  24% 12,02 11% 1,888 5% 4915 21%

BDVN 26,148  21% 2,048,617 15.2% 1,945,604  14% 67,182 20% 8,004  22% 29,026 16% 24362 20% 4120 25%
HDBVN 13,032 2% 420,580 22.5% 449,092 2% 28,793 30% 2,714 24% 11,609 27% 5179 21% 4,506 2%
MBBVN 25,667  24% 721307 18.0% 662,063  17% 48,517 25% 4946 21% 17,441 17% 7,693 26% 4,580  22%
STBVN 10,889  41% 563,341 16.7% 582,915  14% 271,521 25% 3385 2% 14,601 13% 4321 17% 5776 41%
VCBVN 40,148  22% 1,469,694 15.7% 1,601,273  15% 62,38  16% 7927 37% 25199 15% 4907 7w 6,619  22%
VPBVN 15,111 50% 713,277 26.0% 554,288  25% 49,5260 30% 8,884 25% 16,91  22% 28,408 14% 1,905  32%

Ngudn: Yuanta Viét Nam

Tém tat_ KQHDKD nam 2023 (28 NH niém yét_Téng hop) Back to top

Thu nhap I&i rong NIl (Ty déng) 448.848 5%
Thu nhap phi rong (Ty déng) 64.022 0%
Thu nhap ngoai l3i khac diéu chinh (Ty déng) 39.127 58%
TOI diéu chinh (Ty déng) 551.998 7%
Chi phi van hanh (Opex) (Ty déng) 197.705 6%
Chi phi dw phong (Ty déng) 123.996 3%
Thu nhap rong khéac (Ty déng) 25.076 -31%
LNST ctia CBDCT me (PATMI) (Ty déng) 203.763 4%
Ty 18 no x&u (%) 1,94% 35 diém co ban
Ty l& LLR (%) 94% -29 diém phan trdm
Ty & CASA (%) 22% 90 diém co ban

Nguén: FiinPro-X, Yuanta Viét Nam



VCB va ACB giir vibng thir hang sé 1 & sé 2 trong bang xép hang ngan hang
theo md hinh CAMEL tai Q4/2023 cta ching tdi. Ty 1& ng xu ctia VCB va ACB thudc
hang thdp nhét nganh, theo thir tw [& 0,98% va 1,21%. Ngoai ra, VCB con ndi bat véi
ty I& LLR cao nhat nganh, dat mrc 230% tinh dén cudi Q4/2023.

Téng LNST ctia CBCT me (PATMI) nam 2023 chia 28 ngan hang niém yét dat 204
nghin ty ddng (+4% YoY). Trong sb 7 ngan hang trong danh muc khuyén nghj ctia
chiing t6i, c6 6 ngan hang c6 mirc tdng trwdng loi nhuan ndm 2023 dwong, bao gém
STB (+53% YoY), HDB (+30% YoY), BID (+18% YoY), MBB (+18% YoY), ACB (+17%
YoY) va VCB (+11% YoY). Ngoai trtr VPB v&i loi nhuan giam -45% YoY, nguyén nhan
chd yéu dén tiv FE Credit va trwéc d6 trong nadm 2022, VPP c6 ghi nhan khoan phi tra
trwdc mot 1an tir viéc gia han théa thuan ddc quy&n bancassurance véi AIA. Ngay ca
khi khéng tinh dén khoan phi bat thuwéng nay, PATMI ciia VPB van gidm khoang -21%
YoY trong nam 2023.

L&i rong ttr chirng khoan dau tw 1a ngudn déng gép Iei nhuan chinh trong nam
2023 khi tdng li rong clia mang nay dat 13,8 nghin ty ddng (+3x YoY) nam 2023.

Bién 14 rong (NIM) giam khoang -40 diém co ban xuéng 3,45% vao nam 2023
(dwa trén div liéu tédng hop chia 28 ngan hang niém yét) do cac ngan hang phai cat
giam lai suét d& hd tro nguodi di vay trong khi phai déi méat véi chi phi vén ting cao.
N&m 2022, NHNN d& thwc hién 2 dot tang I&i suét co ban lién tiép vao thang 9 va
thang 10 sau giai doan i sut th4p trong thdi ky COVID, 1am chi phi huy déng vén
t&ng cao trong n&m 2023. Tuy nhién, sau d6, NHNN da quyét dinh cét giam |4 suét
diéu hanh 4 1an lién tiép vao thang 3, thang 4, thang 5 va thang 6 nam 2023. Do do,
chiing téi ky vong chi phi huy déng vén clia cac ngan hang sé giam khoang 1,5
- 2,0 diém phan tram trong ndm 2024.

Téng chi phitin dung (chi phi dw phong rii ro) (chia 28 ngan hang niém yét) ting
nhe +3% YoY. Tuy nhién, chi phi tin dung da tang manh déi véi mét s6 ngan
hang nhw MSB va VIB trong nam 2023 (vui long xem hinh 8 bén dwéi) trong béi
canh chéat lweng tai san suy giam. Ty 1& no x4u trén bao cao tai chinh (cha toan bd
28 ngan hang niém yét) tdng +35 diém co ban lén mc 1,94%. Tuy nhién, ty 1& nay
trén thyc té cé thé cao hon néu gop ca cac khoan no da duoc tai co chu theo Théng
tw 02/2023/TT-NHNN, chuing t6i wéec tinh gida tri cia cac khoan ng nay vao khoang 1%
tbng tin dung.

NIM sau khi diéu chinh chi phi tin dung (dwoc tinh toan bang cach I&y NIM trir di ty
1& chi phi tin dung/tdng tai san) ctia 28 ngan hang niém yét giam -27 diém co ban YoY
xuéng 2,55% vao nam 2023. Trong sé dé, MBB, HDB , ACB, TCB, VIB latop 5ngan
hang c6 ty |& NIM sau khi diéu chinh chi phi tin dung cao nhéat. Bang chi y, méc
di ACB khéng lot vao top 5 vé NIM, nhung NIM sau diéu chinh chi phi tin dung lai
n&m trong top 3. Didu nay cho thdy kha nang sinh 1&i cao va chét lwong tai san ving
chéc cta ACB.

Biéu d6 1: NIM ctia cac ngan hang

Biéu d6 2: NIM sau khi diéu chinh chi phi tin dung
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Nguén: FiinPro-X, Yuanta Viét Nam

Ngudn: FiinPro-X, Yuanta Viét Nam



Tom tat két qua HDKD_2023

Biéu dd 3: Tang trwdng PATMI 2023 (% YoY)

Biéu dd 4: Tang trwéng thu nhap l4i rong 2023 (% YoY)
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Nguén: FiinPro-X, Yuanta Viét Nam

Nguén: FiinPro-X, Yuanta Viét Nam

Biéu d6 5: Tang trwéng thu nhap phi rong 2023 (% YoY)

Biéu dé 6: Loi nhuan chirng khoan dau tw 2023 (% YoY)
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Ngudn: FiinPro-X, Yuanta Viét Nam

Luu y: mét s6 ngdn hdang céng bé loi nhuan rong tir chirng khodn dau tu tang truéng manh,
nhung KQKD 2022 lai dm, do do, ching t6i khdng dua nhirng ngan hdang do vdo ddy vi khéng

Biéu dd 7: Tang chi phi HDKD (opex) 2023 (% YoY)

Biéu d6 8: Tang chi phi dw phong 2023 (% YoY)
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Téng quan nam 2024 Back to top

Thu nhap 1ai rong dw doan sé 1a dong lwc chinh cho lgi nhuan 2024 trong béi canh ky
vong tang trwdng tin dung dwoc cai thién va chi phi vén thp hon. Dac biét dbi véi cac
ngan hang tham gia vao viéc tai co cau nhirng ngan hang yéu kém, sé dat dwoc mirc
tang trwdng tin dung cao hon binh quan nganh nam 2024 (HDB, MBB, VCB, VPB).

Xu hwéng chinh trong Q4/2023 |a sy phuc hdi cla ty 1& CASA va chi phi huy dong vén
giam. Ty |& CASA Q4/2023 tang lén 22% (sb liéu tdng hop 28 ngan hang) (+2,5 diém
phan tram QoQ/+80 diém co ban YoY). Ching t6i ky vong ty 16 CASA sé tiép tuc ting
trong nam 2024 trong bdi canh i suét tién gt cé ky han kém hap dan.

Chét lvgng tai san ciing dwoc cai thién nhe QoQ véi ty 1& no xau gidm xubéng mirc
1,94% (-30 diém co ban QoQ/ nhwng +35 diém co ban YoY). Chiing t6i cho rang ty &
no xau cé thé dat dinh va sé gidm trong ndm 2024 nhé ky vong 1) i suét thap giap
gidm ganh nang trad ng cho ngwoi di vay va 2) trién vong kinh té tét hon.

Mac du ap lyc trich [ap dy phong c6 thé giam bét trong ndm 2024, chiing tdi cho rang
cac ngan hang, dac biét la nhivng ngan hang cé ty 1& bao phi no x4u (LLR) thap va ty
I& no xAu (NPL) cao c6 thé can téng mikc chi phi dw phong (xem biéu db bén duwéi).

Biéu d6 9: Ty 1é NPL & LLR cuia cAc ngan hang
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Chi tiéu chinh

Tang trwdng tin
dung

Ty lé CASA

Quy md vén

Ty & no x4u

Thu nhap I&i rong

Chi phidw phong

PATMI

Luat tin dung méi

Dwéi day la bang tom tat trién vong cta cac ngan hang Viét Nam nam 2024

Trién vong 2024

Chung t6i ky vong mirc tang trwédng tin dung clia
nganh sé dat 15% trong nam 2024 nho vao: 1) moi
trwong |4i suét thap, 2) ky vong phuc héi kinh té, dac
biét la linh vwc xuat nhap khau, dau tw céng va FDI.

Ty l& CASA sé tiép tuc dwoc cai thién trong ndm 2024
trong béi canh lai suét tién gti c6 ky han kém hép
déan, tir d6 gitp giam chi phi huy déng vén cho cac
ngan hang.

Chung tdi ky vong quy mo von sé téng trong giai doan
2024-2025 khi nhiéu ngan hang cé ké hoach téng
vbn. Dang cha y nhét 1a dw dinh thoai 9% vén cé phan
cta BID (tinh theo tdng von diéu @ tai thdi diém 2021)
va dé& xuét ban 6,5% cé phan ctia VCB.

Chuing t6i wéc tinh ti 1& an toan vén (CAR) cla BID
sé cai thién lén 11% va ctia VCB sé dat 14% néu viéc
ban c6 phan thanh cong.

Ty & ng xAu c6 kha nang dat dinh do 1) ganh néng
trd no gidm tir ngudi di vay nho lai suét thap, 2) gia
han Théng tw 02, 3) ki vong kinh té phuc héi

Thu nhap lai rong sé& 1a yéu té chinh thuc day loi
nhuan nam 2024 nh& ky vong tang trwéng tin dung
dworc cai thién va chi phi von thap hon.

Ap lyc trich lap dw phong cé thé giam bat trong nam
2024 do chuing t6i ky vong ty I&é NPL da dat dinh trong
bbi canh &p lwc trd no clia ngwdi di vay giam do i
suét thap va ky vong nén kinh té dwoc cai thién trong
nam 2024.

Nhin chung, ching t6i ky vong lgi nhuan cta céac
ngan hang sé tang trong ndm 2024. Déi véi 7 ngan
hang trong danh muc khuyén nghi, ching t6i ky
vong PATMI sé tang trung binh +30% YoY, chu yéu
la do: 1) VPB (+50% YoY) phan I&n dén tr ky vong
phuc héi tr m&c nén thap nam 2023 va sy phuc hoi
clia FE Credit, va 2) STB (+41% YoY). Qua trinh tai
co cAu tai STB da gan hoan tat.

Nhipng thay déi chinh:

e Giam tilé s& hibu t6i da chia c6 dong ca nhan
tai ngan hang (khéng ap dung cho nha dau tw
nwéc ngoai).

e Giam han murc tin dung va nhé& d6 han ché rai
ro tap trung.

e Kéo dai thei han ndm gilr bat dong san dé hé
tro gidi quyét no xau.

« Qui dinh rd vé quyén va nghia vu cia cac NH
khi nhan chuyén giao cac ngan hang yéu kém

Biéu d6 cuia cac NH trong danh sach khuyén nghi
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Vui ldng xem chi tiét tai day.


https://yuanta.com.vn/wp-content/uploads/2024/01/Bank_Sector_New-Credit-Law_Jan-24-1.pdf

Pinh gid nganh

Binh gia PB 2024E nganh ngan hang & mirc 1,1x véi ROE 2024E |a 18%. Tham chiéu
s6 liéu lich stv, cd phiéu nganh ngan hang van dang dwoc giao dich & dwéi mic PB
trung binh 10 nam. V&i ky vong loi nhuén dwec cai thién trong nam 2024, ching t6i
van duy tri khuyé&n nghi vé cb phiéu nganh ngan hang. Ching t6i dw bdo ROE binh
quan 2024 14 20% cho 7 ngan hang nam trong danh muc khuyén nghi ctia ching t6i.

Biéu d6 10: PE lich str nganh ngan hang

Biéu d6 11: PB lich str nganh ngan hang
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* D liéu tai th&i diém cudi Q4/2023

Nguon: FiinPro-X, Yuanta Viét Nam



Thi phan cac ngan hang tinh theo téng gia trj tai san:

VIB LPB TPB MSB
2.79% 2.61% 2.43% 1.82%

ss8 EIB ves VAB
1.81% 1.37% 0.94%  0.77%
oce ABB NVB BVB KLB
1.63% 111%
NAB BAB
1.43% 1.04%

Thi phan cac ngan hang tinh theo téng gia tri cho vay:

LPB

ViB TPB

2.74% 2.65% 2.04%
SSB NAB EIB BAB
1.79% 1.41% 1.40% 0.99%
MSB
1.49% ABB VAB KLB
0.98% 0.69%
oce BvVB
PGB
0.80% NVB

Nguén: FiinPro-X, Yuanta Viét Nam
* Lwru y: D liéu duwoc |4y tai thoi diém cudi Q4/2023 cia 28 ngan hang niém yét va giao djch trén san OTC (khéng bao gém
cac ngan hang 16n chuwa niém yét nhwe Agribank hay SCB).



Gié cé phiéu nganh ngan hang

Biéu db 16: Dién bién gia cb phiéu nganh ngan hang ké ttr [an cap nhét gan nhat vao T8/2023

14 —— ED
TG
—— HDB
— =HB
13 —— STB
B A [
B Iy A
Af S \ f
—— VFB e 17K R\

12 === VNIDNEX

/ I s r,’
— ‘:;z = =) V//—\/J - \'._."
— voB ! BN
[/

og

o8

2023-00 202310 202311 202312 2024-01 2024-02 2024-03 2024-04

Nguén: Bloomberg, Yuanta Viét Nam

Céc cb phiéu nganh ngan hang nam trong danh muc khuyén nghj clia ching tdi c6
Igi nhuan tich ldy cao hon VNINDEX trong khodng thoi gian T1/2019 — T7/2023.

Biéu d6 17: Loi nhuan tich lily ctia ¢6 phiéu trong danh muc khuyén nghi so véi VNINDEX tinh tir T1/2019

—_—— AR

s

2019 2020 2021 2022 2023 2024

Nguén: Bloomberg, Yuanta Viét Nam

ACB (tim) va VCB (xanh 14 cay) c6 mirc gidam ti dinh (drawdown) thdp hon so véi
VNINDEX (xanh da tr&i dit doan) va cac ¢b phiéu nganh ngan hang khéc trong nhivng
giai doan day bién ddng nhw ndm 2020 hodc nam 2022.

Biéu d6 18: Drawdown cta cac ¢ phiéu trong danh muc khuyén nghi so véi VNINDEX tinh tir T1/2019

2019 220 2021 202 2023 2024

Ngudn: Bloomberg, Yuanta Viét Nam
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Ngan hang TMCP A Chau [ACB]
MUA

Gia muc tiéu tang/giam +26%
Dong clra 22/04/2024
Gia 26.800 déng
Gia muc tiéu 12T  33.790 déng

TIEU DIEM

» Chung t6i tang mic gia muc tiéu
+19% sau khi chuyén co s& dinh gia
sang ndm 2025 va 4p dung ty lé chiét
khau thap hon.

> Giam tylé chiét khau - 1,2 diém phan
tram so v&i 1an cap nhat gan nhét vao
T8/2023.

» Duy tri dw bao PATMI 2024 & murc

BAO CAO CAP NHAT

2 April 2024

QUAN DIEM

» Chat lwong tai san vibng chac, ACB tiép
tuc duy tri vi tri th&r 2 theo mo hinh CAMEL.

» Duy tri khuyén nghi MUA. ACB giao dich
& mirc P/B 2024 la 1,3x so vé&i mirc binh
guan nganh la 1,1x nh& c6 ROE vuwot troi
S0 v&i trung binh nganh.

» ACB xtrng dang véi mirc dinh gia cao

19,4 nghin ty déng (+21% YoY). hon cac ngan hang khac. Gia muc tiéu

m&i twong (rng V&i ty suét sinh 16 33%.

Téng quan Ngan hang: ACB dwoc xép hang I& mét trong sé nhirng ngan hang cé chat lwong tét nhat Viét Nam véi ty & an toan vén cao,chét lwong
tai s&n & murc t6t va khong lién quan dén trai phiéu doanh nghiép. ACB |& ngan hang tap trung vao mang ban 18, véi 94% du no cho vay & phan
khtic ban 1& va 79% ti&n gtvi tlr c& nhan tai thoi diém cudi Q4/2023. Dw ne’ clia ACB chiém 3,6% tdng dw ng toan hé thdng. Ngudn von twong ddi doi
dao, vai ty 1& an toan von (CAR) la 12,5% tai thdi diém cubi Q4/2023.

Twong quan gia cd phiéu véi VN-Index

ACB

VND ppt
ACB vs. VNIndex (RHS)

30.000 25

20

15

4 10

25.000 5

)‘Vﬂ (5)
(10)
20.000 L L L L L (15)

A A A
@‘b @‘Z;“ < %Q,Q Y\O \’b @%

Vén héa thi trwéng 4,4 ty USD
GTGD BQ 6T 9,2 triéu USD
SLCP dang Iwu hanh 3.884 triéu CP
Ty |é chuyén nhwong tw 90%
S& hiru nwéc ngoai 30,00%
C6 déng I6n 28,5%
Tai san/VCSH 2024 (x) 9,6x
P/E 2024 (x) 5,7x
P/B 2024 (x) 1,3x
Room ngoai con lai 0,0%
Ty suéat co tec 2024 (%) 3,6%

Ngudn: FiinPro-X, Yuanta Viét Nam

“ 2023 | 2024 | 2025E | 2026E

NIM (%) 3,89% 4,03% 4,11% 4,14%
Tang trwdng phi (%) 17% 24% 22%  21%
Ty lé CIR diéu chinh 34%  32% 32% 31%
Tang trwdng PPOP(%)  30%  20%  16% 16%
LN rong (Ty dong) 16.045 19.377 22.659 26.359
ROAA (%) 2,42% 2,51% 2,56% 2,61%
ROAE diéu chinh (%) 24,4% 24,3% 23,4% 22,5%
PE (x) 6,9 57 4,9 4,2
PB (x) 15 1,3 1,0 0,9
Ty suét cb tirc (%) 3,6% 36% 3,6% 43%

Nguén: FiinPro-X, Yuanta Viét Nam,

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Back to top

Ngan hang TMCP A Chéau [ACB]
Ngan hang virng manh v&i mec dinh gid hap dan

Chudng t6i duy tri dw béo tang trwéng tin dung nam 2024 & mrc 15%. Ching
tdi cho réng v&i chat lwong tai san virng chéc (ty 1& no x&u thép, chi 1,2% va khong
c6 rdi ro lién quan dén trai phiéu doanh nghiép) va ty 1é vén cdp 1 & mic cao, véi
12,9%, ACB di kha nang sé dwoc NHNN c&p thém han murc tin dung.

Chung téi dw béo lgi nhuan tir mang chivng khoan dau tw sé dat 1,9 nghin ty
déng (chiém 10% PATMI 2024), va sé tiép tuc dong goép vao lgi nhuan 2024
ctia ACB. Trai phiéu chinh pha & khoan muc kinh doanh va sén sang dé ban (AFS)
ctia ACB chiém 2,6% tdng tai san tinh tai thoi diém cudi Q4/2023.

Chung téi dw béo trich |ap dw phong nam 2024 & mirc 1,9 nghin ty déng (+5%
YoY). Nhin chung, ri ro v& chét lwong tai san cia ACB tuwong déi thap do khong
c6 lien quan dén trai phiéu doanh nghiép, ty 1& no x4u thap va sw than trong trong
viéc cap tin dung (98% khoan vay dwgc dam bao, véi ty & cho vay trén gia tri tai
sén dam bao (LTV) chi & mlrc 55%).

PATMI 2024 dw b&o dat 19,4 nghin ty ddng (+21% YoY), gan nhw khéng thay déi
so voi dw bao trwdc do cua ching t6i vao T8/2023.

Yuanta vs. cac bén. Lgi nhuan dy bao ndm 2024 cua ching t6i hién cao hon 4%
so véi ky vong clia cac bén. Dw bao cla chiing tdi v& mirc ting trwdng tin dung cta
ACB c6 thé cao hon cac bén.

Chung t6i tin rdng ACB x(rng dang v&i mirc dinh gia cao hon so vé&i nganh
nho két qua hoat dong tét va chéat lwong tai sén virvng chac. Chang toi ky vong ROE
2024E sé dat 24% so v&i mirc binh quan cda nganh la 18%.

Duy tri khuyén nghi MUA. Chung toi tdng mirc gid muc tiéu thém +19% lén 33.790
ddng/cp, chi yéu 1a do ty I& chiét khau gidm (cu thé, 14i suét tién givi ki han 12 thang
cla cAc ngan hang TMCP Nha nwéc da giam -1,5 diém phan trdm ké tr 1&n cap
nhat mé hinh gan nhét cta ching t6i). Mc gid muc tiéu maéi cta ching téi twong
&ng v&i P/B 2024E la 1,5x va ty suét sinh 161 12 thang (bao gdm cb tic) 1a 23%
(tinh tai thoi diém ngay 2/4).

Rui ro dinh gi&: Ty l&é no x4u tang va tang trwdng tin dung thap hon ki vong la
nhirng rdi ro chinh. RUi ro tdng gia bao gém tang trwéng tin dung cao hon va chi
phi dw phong thap hon mirc ching t6i dw bao hién nay. Mét rii ro khéc 1a kha ndng
14} suét c6 thé tang do bién ddng ty gia, nhwng day Ia rdi ro chung cho toan bd céac
cb phiéu
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ACB_Bao céo cap nhat

Chi sé dinh gia

[ [ 2021A] 2022A] 2023A]  2024] 20256 2026E
PER (x) 8,0 7,0 6,9 5, 7 4,9

PEG (15,7) 0,2 4,5 0,3 0,3 0,3
ROAA (%) 1,98% 2,41%  2,42%  2,51% 2,56% 2,61%
ROAE diéu chinh (%)  23,5% 26,2%  24,4%  24,3% 23,4% 22,5%
PBR (x) 1,7 1,6 1,5 1,3 1,0 0,9
Ty suét cé tirc (%) 0,0% 0,0% 3,6% 3,6% 3,6% 4,3%

Nguén: FiinPro-X, Yuanta Viét Nam

Chung t6i duy tri dw bao tang trwéng tin dung 2024 YoY & mirc 15%. Tuy nhién,
ACB c6 thé dwoc cip han mure tin dung cao hon nhé vao tai san virng chic va ty 1& an
toan vén cép 1 cao, dat 12,9%.

Duéi déy la bang phén tich d6 nhay vé tac déng cua téng truéng tin dung dén loi nhuén.

Tang trwdng tin dung 2024
Lei nhuan rong 2024
(+/-) % vs. Kich ban co s&

12% 13% 14% 15% 16% 17% 18%

19.113 19.201 19.289 19.377 19.465 19.553 19.640

-1,4% -0,9% -0,5% 0,5% 0,9% 1,4%
Nguén: Yuanta Viét Nam
Chuing t6i ky vong NIM cia ACB sé phuc héi trong nam 2024 dua trén ky vong chi
phi vén (COF) giam. Chuing t6i dw bao COF nam 2024 gidm -82 diém co ban YoY.
Chung t6i ciing ky vong ty 186 CASA clia ACB sé phuc héi trong nam 2024 trong bdi canh
14 suét tién gt c6 ky han thap, tlr d6 gitip giam chi phi vén. Chang t6i ky vong ty lé
CASA clia ACB sé dat 23% trong 2024. Dya trén nhirng gid dinh nay, ching téi dy bao
NIM 2024 sé dat 4,03% (+13 bp YoY).
Duwéi déy la bang phén tich do nhay tac déng cda ty 16 CASA Ién chi phi vén. Két qua
cho thdy néu ty 16 CASA tang +1 diém phan trdm sé dan dén |&i suét tién gui gidm -6
diém co bén, tuong duwong 311 ty déng (khodng 2% PATMI 2023).

Ty e CASA 2023 19% 20% 21% 22% 23% 24% 25%
Lai suat tién guri (%) 5,22% 5,16% 5,09% 5,03% 4,97% 4,90% 4,84%
(+1-) % vs. Kich ban co s& 19 diém co'ban 13 diém co ban 6 diém co bén -6 diém co ban -13 diém co ban -19 diém co ban
Chi phi |ai tién gwvi (Ty dong) 932 621 311 (311) (621) (932)
(+/-) % vs. Kjch bén co s& 4% 3% 1% -1% -3% -4%

Ngudn: Yuanta Viét Nam

Biéu dé 1: Tylé CASA ctia ACB

Biéu do 2: NIM cta ACB
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Nguén: FiinPro-X, Yuanta Viét Nam

Nguén: FiinPro-X, Yuanta Viét Nam

ACB van con dw dia dé cai thien NIM, bang cach tang ty 1& ngudn vén ngan han dung dé

cho vay trung dai han. Ty I& nay cé xu huwéng gidm ké tir 2019 va chi con & mirc 17,3%

trong nam 2023, th&p hon nhiéu so véi mre trdn 30,0% theo qui dinh ctia NHNN.

Ap lyc trich lap dw phong ndm 2024 ctia ACB giam nhd vao ty 1é ng xau thap (1,21%)

so véi cac ngan hang khac, khong lién quan dén trai phiéu doanh nghiép va cac khoan
13



vay kinh doanh BDS th&p (4% téng dw ng); tuy nhién, ching t6i van duw bao mét murc
téng nhe 5% dbi v&i khoan trich 1ap dw phong dé phong ngtra cho tredng hop suy giam
chét lweng tai san do tac dong gian tiép tlr khodn vay clia khach hang tai ngan hang
khac va cling nhw dé tang ty 1& LLR. Chuang tdi dw béo chi phi trich 1ap dw phong ndm
2024 & mire 1,9 nghin ty ddng (+5% YoY).

Du6i déy la bang phan tich d6 nhay vé tac déng cda viéc thay déi trich 14p dw phong
déi véi loi nhudn rong. Gia dinh cac yéu té khac khéng thay déi, néu chi phi trich lap
gidm 10%, PATMI sé tang 0,8%.

Trich lap dw phong 2024 (2.455) (2.266) (2.077) (1.888) (1.699) (1.511) (1.322)
Lgi nhuan rong 2024 18.924 19.075 19.226 19.377 19.528 19.679 19.830
(+/-) % vs. Kich ban co s& -2,3% -1,6% -0,8% 0,8% 1,6% 2,3%

Nguén: Yuanta Viét Nam

Phan tich Lei nhuan HDKD/ téng tai san (OROA) ctia ACB

NIM 3,56% 3,68% 4,05% 4,30% 3,89% 4,03% 4,11% 4,14%
TN I&i rong (diéu chinh)/DTHD 83,0% 81,5% 80,9% 84,7% 78,3% 81,3%  83,1% 83,3%
Chi phi/Thu nhap 56,9% 42,6% 35,1% 41,7% 34,1% 32,3% 31,6% 30,9%
LN trwéc dw phong/Tai san 1,76% 2,48% 3,13% 2,85% 3,17% 3,26%  3,31% 3,37%
Trich lap dw phong/ tai san 0,08% 0,23% 0,69% 0,01% 0,27% 0,24% 0,23% 0,22%
LNHD/Tai san (OROA) 1,77% 2,36% 2,56% 2,95% 3,01% 3,11%  3,15% 3,21%
Don bay tai chinh (x) 13,8 12,5 11,8 10,4 10,1 9,6 9,0 8,5
LNHB/VCSH (OROE) 24,5% 29,6% 30,1% 30,6% 30,5%  29,8% 28,5% 27,4%

Nguén: FiinPro-X, Yuanta Viét Nam
binh gia
ACB dang giao dich & mirc P/B 2024E la 1,3x, cao hon mirc trung vi nganh 1,1x. Tuy

nhién, chang t6i ky vong ROE sé& dat 24% vao nam 2024, cao hon nhiéu so v&i mirc
ROE trung vi nganh 1a 18% (Ngudn: Bloomberg).

Chung tdi tin réng ACB x(rng dang v&i mirc dinh gia cao hon nganh nhe két qua hoat
dong tbt va chat lwong tai san virng chic nhw da phan tich & trén.

PB ctia ACB dang giao dich & mwc -1 d6 léch chuén so véi mire trung binh, day 1a mirc
gia hap dan di v&i cac nha dau tw dai han.

Biéu d6 3: ACB dang giao dich & mrc -1 d6 léch chuan so vé&i murc trung binh

— Historical PB
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Ngudn: Bloomberg, Yuanta Viét Nam
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Chuing tdi tang mrc gia muc tiéu ctia ACB thém +19% Ién murc 33.794 ddng/cp dé& phan
anh ty |& chiét khau thap hon (giam -1,5 diém phan tram k& t& 14n cap nhat md hinh
gan day nhét clia ching toi vao T8/2023).

V&i mirc gid muc tiéu mai nay, ching t6i dw béo P/B 2024 la 1,5x va ty suét sinh & 12
thang la 23% (bao gdém cb tirc)

Thu nhap thang dw 33.656 75,0% 25.242
P/B 34.210 25,0% 8.553
Gia tri wéc tinh hop ly 33.794

Nguén: Yuanta Viét Nam
Biéu dé 4: Biéu dd dinh giad ACB
Min ®25th ® Median 75th Max

current price

0 10.000 20.000 30.000 40.000 50.000 60.000

Residual
Income

Nguén: Yuanta Viét Nam

idka: ROE vs. Chi phivén chd sé hiku
Chi phi VCSH (COE)

12,5% 13,0% 13,5% 14,2% 14,7% 15,2% 15,7%
21% 34.842 33.767 32.728 31.430 30.469 29.540 28.641
22% 35.564 34.473 33.417 32.098 31.122 30.178 29.265
23% 36.293 35.184 34.112 32.771 31.779 30.820 29.893
24% 37.250 36.118 35.024 33.656 32.643 31.664 30.718
25% 37.694 36.552 35.447 34.066 33.045 32.056 31.101
26% 38.440 37.280 36.158 34.755 33.717 32.714 31.743
27% 39.192 38.013 36.874 35.450 34.395 33.376 32.390

Ngudn: Yuanta Viét Nam
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Bang can ddi ké toan Béo cao két qua kinh doanh

(ty ddng) 2023 2024E 2025E 2026E (ty déng) 2023 2024E 2025E 2026E

Tién matva sé du tai NHNN 25.414 29.063 33.331 38.006 Thu nhap I thudn 24.960 30.288 35.585 40.995

Cho vay cac ngan hang 114.874 131.365 150.661 171.790 Thu nhap tir phi 2922 3.616 4.398 5.300

CK kinh doanh & dau tw 80.640 92217 105.762 120595 TN ngoai I&i khac 4.001 3.328 2.864 2.938

PAu tw cong tylién két 140 160 184 209 Téng TN ngoai i 6.924 6.944 7.262 8.237

Téng cho vay gép 487.602 562.714 644.779 734530 Téng thu nhap 31.883 37.232 42.848 49.233

(-) Dw phong cy thé: (1.775) (1.579) (1.228) (728) Téng chi phi (10.874) (12.032) (13.527) (15.234)
(-) Du phdng chung: (3.592) (4.150) (4.755) (5.417) PPOP 21.009 25.200 29.321 33.998

Téng dw phong: (5.367) (5.729) (5.983) (6.144) Du phong gop: (1.804) (1.888) (2.038) (2.235)
Tdng cho vay réng: 482.235 556.985 638.797 728.386 Thu nhép khac: 863 909 1.041 1.184

TSCP hivu hinh: 3318 3554 3.807 4.079 Du phong rong: (941) (979) (998) (1.050)
TSCO b hinh: 1.445 1.445 1.445 1.445 Loi nhugn truéc thué: 20.068 24.221 28.323 32.948

Dau tw BDS 177 177 177 177 () Thué thu nhap: (4.023) (4.844) (5.665) (6.590)
Tién Iai du thu: 4283 4283 4283 4283 Loi nhuan sau thué 16.045 19.377 22.659 26.359

Thué hoan lai: 34 34 34 34 () Loi ich CBTS - - - -

Cac tai san khac: 6.235 6.235 6.235 6.235 () Khac (237) (286) (334) (389)
Tdng tai san: 718.795 825.517 944716  1.075.239 LNST (diéu chinh) 15.808 19.091 22324 25.970

Tién gui tir khach hang: 482.703 552.000 633.079 721.867 EPS pha loéng 4.070 4915 5.748 6.686

No NHNN: 0 0 0 0

No cac NH khac 89.507 103.295 118.359 134.834

Gidyt& c6 gia: 52.410 52.410 52.410 52.410

No khac: 23219 31.650 36.264 40216

Tdng no phai tra: 647.839 739.354 840.112 949.327

Vén va thang du: 39.112 39.112 39.112 39.112

Quy du trir: 11557 11557 11557 11557

C6 phiéu quy - - - -

Loi nhuan git lai: 20.286 35.493 53.934 75.242

Loi ich COTS - - - -

BDanh gia lai tai san - - - -
Chénh l&ch ty gia hbi doai - - R R
Tdng vén chi s& hivu 70.956 86.163 104.603 125.912
No' phai tra va Vén chii s& hivu 718.795 825.517 944.716  1.075.239

Ty sé tai chinh

Thu nhap lai thuan 30% 24% 6% 21% 17% 15%
Thu nhap phi 71% 22% -17% 24% 22% 21%
Thu nhap ngoai lai khac -1% -53% 440% -17% -14% 3%
Chi phi hoat dong 8% 41% -6% 11% 12% 13%
Dy phong gop 2549% -98% 2448% 5% 8% 10%
Lei nhuan trweédc dw phong 48% 7% 30% 20% 16% 16%
Loi nhuan rong da diéu chinh 25% 43% 17% 21% 17% 16%
Tai san 19% 15% 18% 15% 14% 14%

Tai san sinh I¥i trén tdng tai san 97% 96% 97% 98% 98% 98%
Lgi nhuan trén tai san sinh I&i binh quan 2,02% 2,47% 2,47% 2,54% 2,58% 2,62%

Tang trwdng cho vay (% YoY) 16% 14% 18% 15% 15% 14%
Ty lé cho vay trén tai san sinh I&i 70% 70% 69% 69% 69% 69%

Tang truwdng tién gri (% YoY) 8% 9% 17% 14% 15% 14%
1& tién gwri trén tdng no 82% 79% 77% 78% 79% 79%

100% 101% 101%
No xau 2.799 3.045 5.887 5.720 5.973 6.134
Tylé NPL 0,77% 0,74% 1,21% 1,02% 0,93% 0,84%
Dw phong chung trén cho vay gép 0,74% 0,74% 0,74% 0,74% 0,74% 0,74%
Ti’ éLLR 209% 159% 91% 100% 100% 100%
Lai suadt nhan duoc trén TS sinh 1&i BQ 7,20% 7.44% 8,17% 7.,51% 7., 71% 7.88%
Lai suattra trén tdng no BQ 3,42% 3,46% 4,76% 3,93% 4,14% 4,33%
Chénh léch lai suét 3,79% 3,97% 3,41% 3,58% 3,58% 3,56%
NIM 4,05% 4,30% 3,89% 4,03% 4,11% 4,14%
Thu nhap phi trén tdng thu nhap 12% 13% 9% 10% 10,3% 10,8%
Thu nhap ngoai lai khac trén tdng thu nhap 7% 3% 13% 9% 6,7% 6,0%

Ty lé chi phitrén thu nhap 35% 40% 33% 32% 31% 30%
35% 42% 34% 32% 32% 31%

Ty lé chi phitrén thu nhap diéu chinh

Dw phong/Binh quan dw n¢ cho vay 0,99% 0,02% 0,40% 0,36% 0,34%

ROA treéc dw phong 3,13% 2,85% 3,17% 3,26% 3,31% 3,37%
ROE trréc dw phong 37,8% 31,3% 32,5% 32,1% 30,7% 29,5%
ROAA 1,98% 2,41% 2,42% 2,51% 2,56% 2,61%
ROAE diéu chinh 23,5% 26,2% 24,4% 24,3% 23,4% 22,5%
Ty lé chi tra cb tic 0% 0% 25% 25% 20% 21%
Ty suét cb terc 0,0% 0,0% 3,6% 3,6% 3,6% 4,3%
PER (X) 10,1x 7,0x 6,9% 5,7x 4,9% 4,2x
PBR (X) 1,7X 1,6x 1,5%x 1,3X 1,0x 0,9%

Nguén: FiinPro-X, Yuanta Viét Nam
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Ngéan hang TMCP Quan B6i [MBB]
MUA

Gia muc tiéu tang/giam +44%
Dong clra 22/04/2024
Gia 22.600 déng
Gia muyc tiéu 12T  32.480 dong

TIEU DIEM

» Chung t6i tang mic gia muc tiéu
thém +29% sau khi chuyén co' s& dinh
gia sang nam 2025 va ap dung ty lé
chiét khau thap hon.

» Duy tri dw bao tang trwéng tin dung
2024 & mic 18%, cao hon +2 diém
phan trdm so véi muc tiéu ctia MBB.

» Dw bado PATMI 2024 dat 26 nghin ty
déng, twong (ng mirc ting trwéng 24%

Béo cao cap nhat

2 April 2024

QUAN DIEM

» Dinh giavan & mirc hap dan. MBB dang

giao dich & mirc P/B 1,1x, ngang v&i mdc
trung vi nganh mac du cé ty Ié ROE cao
hon.

Ty |é CASA cao clia MBB sé€ gilip duy tri
murc NIM cao.

Rui ro dinh gi&: RUi ro cao lién quan dén
tréi phiéu doanh nghiép; tuy nhién, ty &
TPDN/tai san da giam xudng méc 4,1%

Yoy. tlr mirc 7,5% trong Q3/2022.

Téng quan Ngan hang: MBB |a mét trong nhitng ngan hang cé loi thé v& tién glri khdng ki han vaéi ty 1& CASA 40% tai thoi diém cudi Q4/2023,
Vot xa mirc trung vi nganh la 12%. Tai thoi diém cudi Q4/2023, cac khoan cho vay doanh nghiép chiém 55% téng dw ng’ cho vay khach hang clia
MBB, con cho vay ban 1& chiém 45% téng dw no. Trai phiéu doanh nghiép chiém 4,1% tbng tai san tai thoi diém cubi Q4/2023.

Twong quan gia ¢b phiéu véi VN-Index

VND e— BB ppt
30.000 MBB vs. VNIndex (RHS) - 50
45

25.000

|||||‘|1}||
N
viowUt

20.000 20
15
15.000 10
)
10.000 1 1 (5)
Mar-23 Jul-23 Nov-23 Mar-24
Vén héa thi trwéng 5,3 ty USD

GTGD BQ 6T 14,4 triéu USD
SLCP dang lwu hanh 5.287 triéu CP
Ty |é chuyén nhwong tw 55%
Sé& hiru nwéc ngoai 23,2%
C6 déng I6n 53,0%
Tai san/VCSH 2024 (x) 9,3x
P/E 2024 (x) 5,4x
P/B 2024 (x) 1,1x
Room ngoai con lai 0,0%
Ty suat co tiec 2024 (%) 2,0%

Ngudn: FiinPro-X, (*) Yuanta Viét Nam

NIM (%) 4,78% 4.86% 4,90% 5.07%
Tang trwdng phi (%) -1% 21% 18% 17%
Tyle CIR diéuchinh  32%  30% 30% 30%

Tang trwdng o .
PPOP(%) 5% 28% 17%  20%
LN rong (Ty ddng) 20.677 25.667 30.345 37.136

ROAA (%) 2.52% 2.55% 2.60% 2.75%
ROAE diéu chinh 23,1% 23,4% 22,5% 22,6%
PE (x) 66 54 46 3,7
PB (x) 1,4 11 09 08

Ty suét ¢ tirc (%) 2,0% 2,0% 2,06 4,0%
Nguén: FiinPro-X, Yuanta Viét Nam
Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Ngan hang TMCP Quéan béi [MBB]

Dinh gia van & mc kha hap dan

Back to top

Chuing tdi duy tri dw béo tang trwéng tin dung 2024 & mic 18% YoY, cao hon
muc tiéu 16% cta MBB, dwa trén ky vong vé sw phuc hdi kinh té va viéc dwoc cap
han mdc tin dung cao hon do tham gia tai co cdu ngan hang yéu kém.

Loi thé tir tién glri khdng ki han, véi ty 1& CASA (tién glri khdng ky han/tdng tién
gWi cla khach hang) dat 40,2% - mirc cao nhat nganh, diéu nay sé gitp MBB duy
tri mdrc NIM cao. Chang t6i ky vong ty 1é CASA 2024 sé cai thién 1én mirc 41% khi
|3i suét tién gti c6 ky han tré nén kém hap dan. Ching tdi dw bao NIM sé dat
4,86% (+7 diém co ban YoY). Néu ty |é CASA téng 1 diém phan tram sé gilp MBB
tiét kiem khoang 339 ty ddng chi phi tra tién g, gia dinh cac yéu té khéac khong
thay ddi.

MBB ciing c6 thé tang NIM béng cach tang cwéng cho vay ban & (xem trang 19
dé biét thém chi tiét).

Chuang t6i dw bao trich lap dw phong 2024 & mirc 7,7 nghin ty déng (+26%
YoY). Nam 2023, chi phi dw phong gidm -24% YoY do da st dung khoan trich 1ap
dw phong dé x& ly ng x4u. Ching toi cho réng MBB sé tang trich 1ap dw phong
2024 tré lai mre ctia nhivng ndm 2021 va 2022. Néu trich lap dw phong ting 10%,
sé gilp loi nhuén tang thém 2.4%, giad dinh céc yéu t6 khéc khéng thay déi (xem
trang 20).

Viéc giam TPDN sé& gilp cai thién tam ly cia NDT déi v&i cb phiéu MBB. Ty 1&
TPDN/tdng tai san cta MBB giam xudng mic 4,1% tir m&c dinh 7,5% cla
Q3/2022. Cuy thé, ty 1& TPDN cta Novaland (NVL) ma MBB ndm giti/tdng tai san
tai thoi diém Q4/2023 14 0,9%. (Vui long xem trang 21 dé thém chi tiét).

Dw b&o lgi nhuan ndm 2024 cta ching tdi déi véi MBB la 26 nghin ty déng
(+24% YoY), cao hon nhidu so véi muc tiéu ting trwdng +10% cla ngan hang,
nguyén nhan chi yéu c6 thé 1a do dy bao ting trwéng tin dung cla ching tdi cao
hon.

Yuanta vs. cac bén. PATMI 2024 dy bao cla ching t6i twong dwong véi dy bao
clia cac bén. Tuy nhién, mirc dy béo trich lap dy phong cla chiing t6i cé thé cao
hon so va&i thj treong.

Binh gi4 van con & murc hap dan. MBB dang giao dich & mrc P/B 1,1x, twong
dwong v&i P/B trung vi clia nganh, mac du mirc ROE 2024E theo dy bao cua
chung téi dat 23% cao hon so véi trung vi nganh 18% (theo dw béo cac bén, ngudn:
Bloomberg).

Chuang téi nang gia muc tiéu thém +29% lén 32.480 déng/cp, twong tng véi P/B
2024E 1a 1,5x va ty suét sinh 1&i 12 thang & 32% (bao gém cb tic) (tinh tai thoi
diém ngay 2/4). Ching toi duy tri khuyén nghi MUA.
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MBB_Bé&o cao cap nhat

Chi sé dinh gia

] 01| somA] 2003 oooe] oooee] 2ooee
7,9 6,8 6,6 5,4 4,6 3,7

PER (x)

PEG 0,6 0,4 2,3 0,2 0,3 0,2
ROAA (%) 2,40% 2,72%  2,52%  255% 2,60% 2,75%
ROAE (%) 22,0% 243%  231%  234% 225% 22,6%
PBR (X) 1,6 15 1.4 1,1 0,9 0,8
Ty suét c6 tirc (%) 0,0%  0,0% 2,0% 2,0% 20% @ 4,0%

Ngudn: FiinPro-X, Yuanta Viét Nam

Chuang t6i duy tri dw bao tang trwdng tin dung ctia MBB nam 2024 & mirc 18% YoY,
cao hon m&c muc tiéu 16% cla ngan hang, dwa vao ky vong vé sw phuc hdi kinh té va
kha nang dwoc nhan han mdce tin dung cao hon binh quan ctia nganh dén tr viéc MBB
tham gia tai co ciu ngan hang yéu kém.

Trong ba ndm qua, MBB da dat murc tang trwéng tin dung binh quan &n twong & mirc
27%, khong c6 nam nao dwdi mirc 20%. RUi ro ting gia dén tir viec MBB c6 thé dat
dwoc mire tang trwdng tin dung cao hon dw bao cltia ching toi.

Chung t6i da tién hanh phan tich do nhay d& danh gia tac dong cla téng truwdng tin
dung dén lgi nhuan rong cta MBB, gia dinh cac yéu té khac khéng thay ddi.

Két qua cho thay réng khi tdng trwdng tin dung tang/gidm 1 diém phan tram sé& lam loi
nhuan rong tang/giam 0,4%.

Tang trudng tin dung 2024 15% 16% 17% 18% 19% 20% 21%
Loi nhuan rong 2024

AL 25.354 25.458 25.562 25.667 25771 25.875 25.979
(+/-) % vs. Kich ban co' s& -1,2% -0,8% -0,4% 0,4% 0,8% 1,2%

Nguén: Yuanta Viét Nam

Chung t6i dw bao NIM cia MBB sé tang +8 diém co ban YoY lén muc 4,86% vao
n&m 2024 nho ty I& CASA cao, dat 40,2%. MBB c6 dw dia d& tang NIM trong twong
lai bAng cach tang cwdng cho vay ban |&. Hién tai, cac khodn cho vay ban I1& chiém
45% tdng dw no' va MBB c6 thé gia tdng murc ty trong cho vay ban 1& 1én va tir dé thic
day NIM. Tuy nhién, viéc nay sé phu thudc vao chién lvgc clia ngan hang.
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Biéu dé 1: Ty |& CASA ciia MBB

Biéu d6 2: NIM ctia MBB
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Nguén: FiinPro-X, Yuanta Viét Nam

Nguén: FiinPro-X, Yuanta Viét Nam

Biéu do 3: Ty trong cho vay theo khach hang cua MBB

Corporate B Retail
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80% | O
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Ngudn: FiinPro-X, Yuanta Viét Nam

Dwéi day la phan tich dé nhay vé tac déng cua viéc thay ddi ti trong gitra cho
vay béan |é va cho vay doanh nghiép Ién PATMI ctia MBB (dwa trén Igi nhuan dy
b&o nam 2024).

Kich ban co s& cua ching t6i 1a cho vay ban 1& chiém 45% tdng dw no va cho vay
doanh nghiép chiém 55%. Chung téi ciing gia dinh réng chénh léch bién |4 rong gitra
céac khoan vay ban 1& va doanh nghiép la khoang 200 diém co ban.

Gia dinh cac yéu té khac khong dbi, khi ty trong cho vay ban 18 tang thém 5 diém phan
tram sé dan dén PATMI ting khoang +3%.

Do d6, néu ching ta gid dinh ring cac khoan cho vay ban I& chiém 50% téng dw no
cho vay khach hang va cac khoan cho vay doanh nghiép chiém 50% con lai, thi PATMI
sé tang + 3% so voi kich ban co sé.

Biéu do6 4: Phan tich d6 nhay PATMI khi thay dbi ty trong cho vay ban lé

12% - 11%
10% |

8%

8% |
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45% Retails & 50% Retails & 55% Retails & 60% Retails & 65% Retails &
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Ngudn: D liéu cong ty, Yuanta Viét Nam
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Chung téi dw béo trich l1ap dw phong 2024 dat 7,7 nghin ty déng (+26% YoY). Nam
2023, chi phi trich lap dw phong gidam -24% YoY do da st dung khoan trich lap dé xt
ly no x4u. Ching tdi cho réng MBB sé tang trich lap dy phong trong nam 2024.

Duéi déy la bang phéan tich d6 nhay vé téc dong cia viéc thay déi mue trich lap duw
phong déi véi loi nhuan rong.

Gia dinh cac yéu tb khac khong thay ddi, khi trich lap dw phong gidm 10% sé lam cho
lgi nhuédn rong tang 2,4% va nguorc lai.

Trich lap dw phong 2024 (10.001) (9.232) (8.463) (7.693) (6.924) (6.155) (5.385)
Loi nhuan rong 2024 23.853 24.458 25.062 25.667 26.271 26.875 27.480
(+/-) % vs. Kich ban co & -7,1% -4,7% -2,4% 2,4% 4,7% 7,1%

Nguén: Yuanta Viét Nam

Ty trong TPDN dang cé xu hwéng giam. Ty |& TPDN/téng tai san ctiia MBB gidm
xudng con 4,1% tir mirc dinh 7,5% ctia Q3/2022. Ty trong TPDN cao la ly do chinh kéo
cb phiéu MBB gidm & thoi diém truedc dé khi ma da co nhirng sai pham trén thj trwdng
trai phiéu doanh nghiép, tuy nhién nd lyc clia ngan hang trong viéc gidm ty trong trai
phiéu doanh nghiép da phan nao gitp thic day niém tin ca cac nha dau tw.

Biéu d6 5: Ty trong TPDN/téng tai san ctia cAc ngan hang tai thei diém Q4/2023
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Nguén: FiinPro-X, Yuanta Viét Nam

Cu thé, ty 1& TPDN Novaland (NVL) ma MBB n&m gii#/tdng tai san la 0,9%.

Dwéi day la phan tich dé nhay vé anh hwéng dén ty 1é trich lap dw phong |1én loi
nhuan cua MBB lién quan dén trai phiéu Novaland

Theo BCTC cta NVL, tdng tin dung ma MBB cap cho Novaland & 8,2 nghin ty déng
(0,9% téng tai sén cia MBB) tai thoi diém Q4/2023. Trong dé, 6,4 nghin ty déng la tréi
phiéu doanh nghiép (0,6% tai san ctia MBB) va con lai la khoan cho vay.

Trong kich bén xAu nhét (ma theo ching t6i la sé kho xay ra), dé la toan bd 100% khoan
tin dung da cAp cho NVL khéng c6 kha nang thu hdi sé dan dén chi phi trich lap dw
phong ca ndm téng thém +98% va PATMI trong ndm 2024E giam -25% so v&i dy bao
cla chung tdi. Va ROE sé giam tir 23,4% trong kich ban co sé& xudng con 18,1%. Tuy
nhién, mét I&n niva day chi 1a phan tich d8 nhay trong kich ban xau nhét, va ching toi
cho réng kich ban nay kho xay ra.
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Gia dinh % khéng thé thu héi trong téng tin dung cho
NVL

Trich 1ap dw phong (Kich ban co s&) (Ty ddng)
Trich 1ap dw phong bd sung lién quan dén NVL (Ty déng)
Téng trich lap dw phong (theo tirng kic ban) (Ty déng)
Anh hwéng Ién lgi nhuan cia MBB
Loi nhuan rong 2024 (Kich ban co s&) (Ty ddng)
L¢i nhuan rong 2024 (theo tirng kich ban) (Ty dong)
vs. Kich ban co s&
Anh hwéng Ién ROE cua MBB
ROE (Kich ban co s&) (%)
ROE (theo tirng kich ban) (%)
vs. Kich ban co s&

Ngudn: BCTC Q4/2023 cla Novaland, Yuanta Viét Nam

20%

(7.693)
(1.640)
(9.333)

25.667
24.378
-5%

23,4%
22,4%

-1.0 diém

phén trém

40%

(7.693)
(3.280)
(10.973)

23.090
-10%

21,3%
-2.1 diém
phan tram

60% 80%
(7.693) (7.693)
(4.920) (6.560)

(12.613)  (14.253)
21.801 20.513
-15% -20%
20,2% 19,1%
-3.2 diém  -4.2 diém
phan trdam  phan tram

Phan tich Lgii nhuan HDKD/ téng tai san (OROA) cia MBB

4,88% 4,72%

TN lai rong (diéu chinh)/DTHD 79,8% 79,0%
Chi phi/Thu nhéap 431%  41,1%
LN trwéc dw phong/Tai san 3,32%  3,34%
Trich 1ap dw phong/ tai san 1,26% 1,35%
LNHD/Tai san (OROA) 2.22% 2,17%
Don bay tai chinh (x) 10,3 9,9
Trich lap dw phong/ tai san 22,9% 21,4%

5,03%
77,8%
36,7%
3,87%
1,46%
2,63%

9,7
25,6%

Nguén: FiinPro, Yuanta Viét Nam

5,66%
82,9%
34,1%
4,29%
1,21%
3,29%

9,2
30,1%

4,78%
86,2%
33,2%
3,58%
0,73%
2,98%

9,8
29,1%

4,86%
87,1%
31,3%
3,73%
0,75%
3,08%

9,3
28,6%

4,90%
87,3%
31,2%
3,78%
0,73%
3,13%

8,7
27,2%

100%

(7.693)
(8.200)
(15.893)

19.224
-25%

18,1%
-5.3 diém
phan tram

5,07%
87,6%
31,0%
3,92%
0,69%
3,30%

8,4
27,6%

Dinh gia van & mrc hap dan. MBB dang giao dich & mic P/B 2024E 13 1,1x,
twong dwong véi mirc trung vi nganh. Véi két qua hoat déng vwot troi (ROE 2024E &
mrc 23% theo dw béo clia ching toi, véi mire trung vi nganh 1a 18%), ching toi tin réng
MBB xtrng dang v&i mire dinh gia cao hon so véi nganh.

Biéu dd 6: MBB dang giao dich & mlc nhinh hon mét chit so véi mirc binh

qguan lich st

—— Historical PB
+1std
235 —=— -istd
—- +Zotd
— Pstd

——— Mean - ———————

Ngudn: Bloomberg, Yuanta Viét Nam

Chuing toi tang gia muc tiéu thém + 29% so véi mic trwdc do, do chuyén co s& dinh
gia sang n&m 2025 va ap dung ty lé chiét khdu thap hon. Chang t6i gidm ty 1& chiét
khau do 18i suat huy dong ki han 12 thang clia cac ngan hang TMCP Nha nwéc da giam
-1,5 diém phan trdm ké tr 14n cap nhat gan nhat vao T8/2023. Mirc gia muc tiéu maoi
nay twong dwong véi mirc dw bao P/B 2024E va ty suét sinh 161 12 thang (bao gébm cd
tire) 1an lwot 1a 1,5x va 32%.
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Thu nhap thang dw 32.193 75,0% 24.145
P/B 33.339 25,0% 8.335
Gia tri hop ly wée tinh 32.480

Nguén: Yuanta Viét Nam
Biéu dé 7: Biéu dd dinh gia MBB
Min ®25th ® Median 75th Max

current price

P/B

0 5.000 10.000 15.000 20.000 25.000 30.000 35.000 40.000 45.000

Residual Income

Ngudn: Yuanta Viét Nam

Bang thé hién dé nhay giira: ROE vs. Chi phivén chi séhdu

Ngudn: Yuanta Viét Nam
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Bang céan ddi ké toan B4o cao két qua kinh doanh

(ty ddng) 2023 2024E 2025E 2026E (ty déng) 2023 2024E 2025E 2026E

Tién méatva sé du tai NHNN 69.997 81.656 95.859 112.404 Thu nhap I4i thuan 38.684 48517 56.980 68.511
Cho vay cac ngan hang 46.344 54.063 63.466 74.421 Thu nhép tr phi 4.085 4.946 5.818 6.821
CK kinh doanh & dau tw 192.174 224.183 239.860 281.259 TN ngoai li khac 2.109 2.235 2.437 2.847
Dau tw cong tylién két 2547 2971 3.488 4.090 Tong TN ngoai lai 6.194 7.181 8.256 9.668
Téng cho vay gop 611.049 721.307 846.012 991,570 Téng thu nhap 44.878 55.699 65.236 78.179
(-) Du phong cu thé: (7.115) (6.788) (7.220) (8.007) Tdng chi phi (14.913) (17.441) (20.372) (24.226)
(-) Du phong chung: (4.354) (5.140) (6.029) (7.066) PPOP: 29.965 38.257 44.864 53.953
Tdng dw phéng: (11.470) (11.929) (13.249) (15.074) Dy phong gop: (6.087) (7.693) (8.655) (9.506)
Téng cho vay rong: 599.579 709.378 832.763 976.496 Thu nhap khac: 2428 2.104 2414 2.819
TSCP hiu hinh: 3.194 2951 2727 2,519 Dy phéng rong: (3.659) (5.589) (6.241) (6.687)
TSCD V6 hinh: 1.660 1.660 1.660 1.660 Loi nhuan trwéc thué: 26.306 32.668 38.623 47.266
Dau tw BDS 240 240 240 240 (-) Thué thu nhap: (5.252) (6.534) (7.725) (9.453)
Tién I dy thu: 8.669 8.669 8.669 8.669 Loi nhuan sau thué 21.054 26.134 30.899 37.813
Thué hoan lai: 29 29 29 29 (-) Loi ich CDTS (377) (468) (553) (677)
Céc tai san khac: 20521 20521 20521 20521 (-) Khac (1.168) (1.450) (1.714) (2.098)
Tdng tai san: 944954  1.106.321  1.269.281  1.482.306 PATMI 19.509 24217 28.631 35.038
Tién g t khach hang: 567.533 662.063 777218 911.364 EPS pha loéng diéu chinh 3.742 4612 5.415 6.627
No NHNN: 9 10 12 14

No cac NH khac 99.810 117.820 138.190 161.966

Gidyto ¢6 gia: 126.463 132786 139.426 146.397

No khac: 54.428 74.408 68.279 85.281

Tong n phai tra: 848.242 987.087  1.123.124  1.305.021

Vén va thang du: 54.938 56.103 56.103 56.103

Quy du trik: 12.194 12.194 12.194 12.194

Cb phiéu quy - - - -

Loi nhuan git lai: 25.560 46.004 72.028 101.852

Loi ich CDTS 3973 4932 5.831 7.136

Danh gia lai tai san - - - -

Chénh lech ty gia héi doai 46 - - -

Tdng vén chii s& hivu 96.711 119.234 146.157 177.285

N phai tra va Vén chii s& hivu 944954 1106321  1.269.281  1.482.306

Thu nhap lai thuan 29% 37% 7% 25% 17% 20%
Thu nhap phi 22% -5% -1% 21% 18% 17%
Thu nhap ngoai lai khac 70% 6% -36% 6% 9% 17%
Chi phi hoat dong 17% 20% 1% 17% 17% 19%
Dw phong gop 31% 0% -24% 26% 12% 10%
L¢i nhuan truwéc dy phong 41% 34% 5% 28% 17% 20%
L¢i nhuan rong da diéu chinh 54% 38% 18% 24% 18% 22%
Tai san 23% 20% 30% 17% 15% 17%
Tai san sinh I&i trén tdng tai san 95% 96% 97% 98% 98% 98%
Lgi nhuan trén tai san sinh I&i binh quan 2,27% 2,59% 2,41% 2,42% 2,46% 2,59%
Tang trwdng cho vay (% YoY) 22% 27% 33% 18% 17% 17%
Ty lé cho vay trén tai san sinh I&i 62% 64% 65% 66% 67% 67%
Tang tredng tién givi (% YoY) 24% 15% 28% 17% 17% 17%
Ti é tién il.’ri trén téni no 75% 73% 67 % 67% 69% 70%
Tylé LDR 92% 101% 106% 107% 107% 107%
No xau 3.268 5.031 9.805 10.197 11.325 12.886
Tylé NPL 0,90% 1,09% 1,60% 1,41% 1,34% 1,30%
Dw phong chung trén cho vay gép 0,71% 0,74% 0,71% 0,71% 0,71% 0,71%
Tylé LLR 268% 238% 117% 117% 117% 117%
Lai suadt nhan duoc trén TS sinh 1&i BQ 7,38% 8,24% 8,55% 7,55% 7,67% 7,88%
Lai suattra trén tdng no BQ 2,65% 2,95% 4,19% 2,94% 3,04% 3,13%
Chénh léch lai suat 4,73% 5,29% 4,36% 4,62% 4,63% 4,76%
NIM 5,03% 5,66% 4,78% 4,86% 4,90% 5,07%
Thu nhap phi trén tdng thu nhap 13% 10% 9% 9% 8,9% 8,7%
TN nioéi 1ai khac trén t6ni thu nhéi 9% 8% 5% 4% 3,7% 3,6%
Ty lé chi phi trén thu nhap 34% 32% 32% 30% 30% 30%
Ty 1& chi phi trén thu nhap didu chinh 37% 34% 33% 31% 31% 31%
Dy phénﬁ/Binh quan dw no cho vai 2,43% 1,95% 1,14% 1,15% 1,10% 1,03%
ROA trwéc dw phong 3,87% 4,29% 3,58% 3,73% 3,78% 3,92%
ROE trweéc dw phong 37,8% 40,3% 34,0% 35,4% 33,8% 33,4%
ROAA 2,40% 2,72% 2,52% 2,55% 2,60% 2,75%
ROAE diéu chinh 22,0% 24,3% 23,1% 23,4% 22,5% 22,6%
Ty lé chi tra cb trc 0% 0% 14% 13% 11% 18%
Ty suat cd trc 0,0% 0,0% 2,0% 2,0% 2,0% 4,0%
PER (X) 7.9x 6.8x 6.6x 5,4x 4.6x 3.7x

PBR (X) 1.6x 1.5x 1.4x 1.1x 0.9x 0.8x

Nguén: FiinPro, Yuanta Viét Nam
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Ngan hang TMCP Ngoai thwong Viét Nam [VCB]

MUA

Gia muc tiéu tang/(giam) +18%
Dong clra 22/04/2024
Gia 90.600 déng
Gia muc tiéu 12T  106.910 déng

TIEU DIEM

» Chuang t6i tang mirc gia muc tiéu
thém +8% sau khi chuyén co sé& dinh
gia sang nam 2025 va ap dung ty lé
chiét khau thap hon.

» Duy tri dw béo tang trwéng tin dung
nam 2024 & murc 16%.

» Chung toi dw bao trich lap dw phong
tang +7% YoY trong nam 2024.

» Dw bao lei nhuan 2024E dat 40 nghin
ty ddng (+22% YoY).

>

>

Béo cao cap nhat

22 April 2024

QUAN DIEM

Chét Iwgng tai san vieng chac voi ty 18 no
xau thap (0,98%) va ty Ié LLR cao nhat nganh
(230%).

Chét xtc tac: viéc ban 6,5% cb phan co thé 1a
chéat xc t4c tich cwc dbi véi gia cd phiéu.

Duy tri khuyén nghi MUA. VCB gilr virng vi
thé la ngan hang cé chat lwong tot nhat theo
quan diém cta ching toi.

Rui ro dinh gi&: ty & no xau tang va mdec trich
lap dw phong cao hon mirc di bao.

Téng quan Ngan hang: Theo quan diém ciia chiing t6i, VCB 1a ngan hang c6 chét lvgng tét nhat Viét Nam. Loi thé vé tién giri khong ky han va
mang lwéi bao phi toan quéc la nhitng wu thé ctia VCB trong cudc canh tranh ngay cang khéc liét gika cac ngan hang, dac biét trong linh virc ban
I8. Ty |é an toan vén cta VCB la 11,6% tai thoi diém cudi nam 2023, va ngan hang dang c6 ké hoach téng vén béng viéc ban 6,5% cb phan cho nha
dau tw chién lwoc thong qua phat hanh riéng 1&. Dy kién thwong vu sé hoan tat vao cudi 2024 hodc dau 2025.

Twong quan gia cé phiéu véi VN-Index

VND eV CB

VCB vs. VNIndex (RHS) PPt
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SLCP dang lwu hanh
Ty |é chuyén nhwong tw do
Sé& hiru nwéc ngoai

C6 déng I6n

Tai san/VCSH 2024 (x)
P/E 2024 (X)

P/B 2024 (x)

Room ngoai con lai

Ty suét cd tirc 2024 (%)

(15)
QO

&ﬁ

21,7 ty USD
5,3 triéu USD
5.589 triéu CP
11%

23,50%
89,80%

10x

14,6x

2,6x

6,5%

0,0%

Ngudn: FiinPro-X, Yuanta Viét Nam

“ 2023| 2024E| 2025E| 2026E

3,30%

NIM (%) 3,14%
Tang trwdng phi (%) -15%
Ty 1& CIR diéu chinh 33%
Tang trwdng PPOP (% -3%
LN rong (Ty dong)

ROA (%) 1,81%
ROE diéu chinh (%)  20,0%
PE (x) 17,7
PB (X) 3,2
Ty suét cb tire (%) 0,0%

33.033 40.148
2,04%
19,7%

3,32% 3,32%
25% 24%
32% 31%
18% 16%

47.294 54.935

2,10% 2,14%

19,1% 18,6%
12,4 10,6

2,2 1,8

0,0% 1,0%

Nguén: FiinPro-X, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Vietcombank [VCB]

Tiém nang tr thwong vu ban vén

Back to top

Chung t6i gitr nguyén dw bao tang trwéng tin dung & mirc 16% YoY trong nam
2024E do ky vong vao viéc nén kinh té sé& phuc hdi va viéc VCB sé dwoc cip han
murc tin dung cao hon trung binh nganh do tham gia tai co cAu mét ngan hang yéu
kém.

Chung t6i dw béo chi phi huy déng vén nam 2024 sé giam nh¢ |4i suat huy déng
giam va ty Ié CASA cao clia VCB (35%). Chuing tdi dy bao chi phi huy déng vén sé
gidm -50 diém co ban xudng 2,9% trong nadm 2024. Tuy nhién, VCB c6 thé phai
giam I&i suat cho vay dé hd trg nguwoi di vay va nén kinh té. Do d6, ching t6i dw béo
NIM 2024E sé& chi tang nhe thém +16 diém co ban YoY va dat 3,30%. Véi gig dinh
cac yéu té khac khong thay déi, néu ty |6 CASA tang +1 diém phén tram sé gitp
VCB tiét kiém dwoc 785 ty déng (twong duong 2% PATMI ndm 2023) chi phi tién
gt (vui long xem trang 25).

Ching t6i dw b&o ty I€ trich lap dw phong tang thém +7% YoY, dat 4,9 nghin
ty déng trong nam 2024. Tuy nhién, vé&i ty 1& LLR cao nhat nganh (230%), VCB c6
thé linh hoat trong viéc giam trich lap dw phong dé thic ddy loi nhuan.

Chung t6i dw bao PATMI 2024E dat 40 nghin ty ddng (+22% YoY), twong dwong
véi dw bao cac bén. Tuy nhién, mirc dy béo trich 1ap dw phong clia ching t6i c6 thé
th&p hon so v&i dy bao cac bén.

VCB xtrng dang vé&i mire dinh gia cao hon so véi nganh. VCB cd chi phi huy
dong vén thdp nhét trong nganh nhe vao loi thé tiy tién g khong ki han (CASA).
VCB hién giao dich & mirc P/B 2024E la 2,5x. M&c gia muc tiéu méi twong (rng voi
ty suat sinh I&i 12 thang & 12% (bao gdm cb tirc) (tinh tai thoi didm ngay 2/4).
Chuing tdi duy tri khuyén nghi MUA déi véi VCB, véi chét xtc tac dén tir viéc ban
vén.

Chaét xtc tac: Viéc ban 6,5% cd phan cho nha dau tw nwéc ngoai ¢ thé 1a chat xtc
tac tich cwc dbi véi gia cd phiéu. Gia sr VCB ban cb phan véi mic dinh gia P/B
2024E 1a 2,8x, thi ty 1& an toan vén cta VCB sé& dwoc cai thién thém +2,8 diém phan
tram Ién mic khoang 14%. (vui long xem trang 27)

Rui ro chinh: Rui ro gidm gia chinh dén ti ty 1& no x4u ting va chi phi trich 1ap dy
phong tdng cao hon mirc dy bao cla ching toi.
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VCB_B&o cao cap nhat

Chi sé dinh gia

] 2021A] 2022A]  2023] z0oee] zoose] 2oz

PER () 23,2 16,6 17,7 146 124 106
PEG 1,2 0,4 @.7) 0,7 0,7 0,7
ROAA (%) 1,61% 1,85%  1,81%  2,04% 2,10%  2,14%
ROAE (%) 19,4% 225%  20,0%  19,7% 19,1%  18,6%
PBR (X) 42 3.4 3,2 2,6 2,2 1,8
Ty suét cé tirc (%) 04% 07%  00%  00% 00%  1,0%

Ngudn: FiinPro-X, Yuanta Viét Nam

Chung t6i gitr nguyén dw bao tang trwdng tin dung cdia VCB nam 2024 & mirc 16%
YoY do chiing tdi ky vong vao sw phuc hdi ctia nén kinh té va viéc VCB sé duoc cap
han mtrc tin dung cao hon nganh do tham gia tai co cAu mét ngan hang yéu kém.
Duéi day la bang phén tich d6 nhay vé tac déng cia téng truéng tin dung dén loi nhuan
rong.

Gia dinh cac yéu té khéc khéng thay déi, néu tin dung tang +1 diém phén trém sé dan
dén 0,3% thay déi trong loi nhuén rong.

Tang trvdng tin dung 2024 13% 14% 15% 16% 17% 18% 19%
Loi nhuén rong 2024 39.826 39.933 40.040 40.148 40.255 40.362 40.469
(+1-) % vs. Kich ban co s& -0,8% -0,5% -0,3% 0,3% 0,5% 0,8%

Ngudn: Yuanta Viét Nam
VCB la ngan hang cé lwong tién glri CASA cao nhét, dat mrc 491 nghin ty ddng,
chiém 22% thi phdn CASA clia tdng 27 ngan hang niém yét tai Q4/2023.

Ty I& CASA clia VCB dirng th&r ba trong nganh, & mirc 35% tai thdi diém Q4/2023, va
dw bao sé dwoc cai thién trong ndm 2024, trong bdi canh tién gt c6 ky han kém hép
dan do l4i suét huy dong thap.

Dué6i day Ia bang phan tich d6 nhay vé tac dong cua ty 16 CASA dén loi nhuan rong cla
VCB.

Gi4 dinh cac yéu té khac khéng thay déi, néu ty 16 CASA téng 1 diém phén trém sé gitp
VCB tiét kiém 785 ty déng chi phi tra |ai tién g (fvong duong 2% PATMI 2023).

Ty 1&é CASA 2023 32% 33% 34% 35% 36% 37% 38%
Lai suét tidn guvi (%) 3,92% 3,86% 3,80% 3,75% 3,69% 3,64% 3,58%
(+/-) % vs. Kich bén co sé& 17 diém co ban 11 diém coban 6 diém co ban -6 diém co ban -11 diém co ban -17 diém co bén
Chi phi I3 tién gri (Ty dong) 2.356 1571 785 - (785) (1.571) (2.356)
(+/-) % vs. Kjch bén co sé& 5% 3% 2% -2% -3% -5%

Ngudn: Yuanta Viét Nam

Trich 1ap dw phong: Ching t6i cho rdng VCB sé theo dudi chién lwgc than trong
bang cach duy tri ty Ié trich lap dw phong cao dé trng pho voi bat ky su suy giam vé
chét lwong tai san nao co thé xay ra trong ndm 2024. Do do, chung tdi dw béo chi phi
tin dung sé tang nhe +7% trong nam 2024 sau khi gidm -52% YoY trong nam 2023.
Tuy nhién, véi ty 1& ng x4u thap (0,98%) va ty & LLR cao nhat nganh (230%) tai thoi
diém cudi Q4/2023, VCB c6 thé linh hoat trong viéc gidm trich 1ap dw phong dé thic
day loi nhuan.

Duéi déy Ia bang phéan tich d6 nhay vé tac dong cda viéc thay déi ty 16 trich 1ap dw
phong déi véi loi nhudn rong.

Gia dinh cac yéu t6 khéc khéng thay déi, néu VCB gidm -10% trich 1ap duw phong thi loi
nhudn rong sé tdang 1%.
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Trich lap dw phong 2024 (6.379) (5.888) (5.398) (4.907) (4.416) (3.926) (3.435)
LN rong 2024E (dieu chinh) 38.971 39.363 39.755 40.148 40.540 40.932 41.325
(+-) % vs. Kich ban co s& -2,9% -2,0% -1,0% 1,0% 2,0% 2,9%

Nguén: Yuanta Viét Nam

Chét lwong tai san thudc nhom tét nhat trong sé cac ngan hang Viét Nam
Chung t6i tiép tuc danh gia VCB |a ngan hang cé chét lwong tt nhét tai Viet Nam. Ty
I& no x4u cta VCB thap, & mirc 0,98% va ty & LLR cao nhat nganh & mirc 230% tai
thoi didm cudi Q4/2023. Chiing tdi dw bao VCB sé tiép tuc &p dung chién luvgc than
trong cGia minh b&ng viéc duy tri ty 1& LLR & murc cao khodng 200% trong n&m 2024.
VCB ¢6 ty 1& dau tw vao trai phiéu doanh nghiép thap véi chi 0,6% trén tbng tai san tai
thoi diém cudi Q4/2023.

Biéu dd 1: Tylé NPL & LLR ctia VCB tai th&i diém cudi Q4/2023

1,2% - m LLR ratio (RHS)  e=m== NPL ratio (LHS) - 500%
1,0% - 1 400%
0,8% |

4 300%
0,6% |

4 200%
0,4% |
0,2% | 4 100%
0,0% L L L 0%

2019A 2020A 202TA 2022A 2023 2024E 2025E 2026E

Nguén: FiinPro-X, Yuanta Viét Nam
Phan tich Lei nhuan HDKD/ téng tai san (OROA) ctia VCB

“ 2019A| 2020A] 2021A| 2022A 2023| 2024E| 2025E| 2026E

3,15% 2,99%  321% 3,52% 3,14% 3,30% 3,32%  3,32%

TN I&i rong (diéu chinh)/DTHD 81,0% 76,8% 779% 80,6% 81,9% 80,7% 80,1%  79,5%
Chi phi/Thu nhéap 372% 339% 326% 322% 335% 326% 31,9%  31,4%
LN trwéc dw phong/Tai san 233%  2,45% 2,67% 2,77% 238% 2,64% 2,72% 2,77%
Trich l1ap dw phong/Tai séan 058% 0,78% 0,84% 059% 0,25% 0,25% 0,25%  0,25%
LNHD/Tai san (OROA) 186% 1,79% 194% 238% 230% 2,50% 2,57%  2,62%
Don by tai chinh (x) 15,1 14,1 13,0 13,4 10,9 10,2 9,6 9,3
LNHB/VCSH (OROE) 282%  253% 252% 31,8% 251% 255% 24,7% 24,3%

Ngué‘)n: FiinPro, Yuanta Viét Nam

Phan tich tac déng ctia viéc ban 6,5% c6 phan déi véi ty 1é an toan vén
cua VCB

Gia str néu VCB ban cd phan & mirc P/B 2,8x thi sé thu dwgc khodng 37,6 nghin ty
ddng (twong dwong véi 1,5 ty USD) (bao gdbm 3,6 nghin ty ddng vén diéu 1& va 34
nghin ty ddng thang dw vén cb phan).

Dua trén di¥ liéu vé vén cép 1, ty 1& an toan vdn va tai san cé trong s rdi ro (RWA)
tinh dén ngay 30/6/2023, chiing t6i dw bao ty 1& an toan vén cta VCB sé dwoc cai
thién thém +2,8 diém phan tram I&n 14% néu viéc ban vén dién ra thanh céng.

Duwéi day la bang phan tich tac déng cda cac mic gia phat hanh cé phiéu khac nhau
I&n ty 16 an toan vén.
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P/B X 2,6X 2,7x 2,8x 2,9x 3,0x
Vén diéu I hién tai Ty ddng 55.891 55.891 55.891 55.891 55.891
Sé lwong cb phiéu phat hanh méi Triéu CP 363 363 363 363 363
Vén diéu & ting thém Ty ddng 3.633 3.633 3.633 3.633 3.633
Tong vén diéu 1§ Ty déng 59.524 59.524 59.524 59.524 59.524
Thing dw vén cd phan Ty déng 31.388 32.730 34.072 35.414 36.756
Vén diéu Ié + thing dw v6n cb phan Ty déng 90.913 92.254 93.596 94.938 96.280
Vén cép 1 hién tai Ty ddng 137.545  137.545.  137.545 137.545 137.545
Vén cép 1 sau khi tang vén Ty déng 172567  173.909;  175.250 176.592 177.934
Vén cép 2 Ty ddng 12.443 12.443 12.443 12.443 12.443
Tai san c6 trong s6 rdi ro RWA (30/6/2023) Tyddéng  1.337.991 1.337.991! 1,337.991; 1.337.991 1.337.991
Ty l& vbn cép 1 trwdce khi téng vén % 10,28% 10,3% 10,3% 10,3% 10,3%
Ty lé vbn cép 1 sau khi tang vén % 12,9% 13,0% 13,1% 13,2% 13,3%
Ty Ié an toan vén trwée khi ting von % 11,21% 11,2% 11,2% 11,2% 11,2%
Ty lé an toan vén sau khi ting von % 13,8% 13,9% 14,0% 14,1% 14,2%

Ngudn: D liéu cong ty, Yuanta Viét Nam

Pinh gia

CﬁUngthi gidm ty |& chiét khau -1,1 diém phan tram xubng con 13,3%, nguyén nhan
chinh |& do I4i su4t phi rdi ro giam so v&i thdi diém cap nhat gan nhét ctia ching toi vao
thang 8.2023. Chuing t6i cling chuyén co s& dinh gia sang ndm 2025. Do d8, gia muc
tiéu clia chung toi tang thém +8% lén 106.910 déng/ cb phiéu, twong dwong véi ty suét
sinh 101 12 thang & 12% va P/B 2024E la 2,9x.

VCB dang giao dich & mirc P/B 2024E |& 2,5x, cao hon nhiéu so véi mire trung vi nganh.
Tuy nhién, P/B cia VCB van thdp hon mét chdt so véi mirc trung binh lich s, nhw
trong biéu db minh hoa dudi day.

VCB xirng dang v&i mie dinh gia cao hon so véi nganh khi ndm gid vi thé 1a ngan hang
dau nganh, co6 chat lwgng tai sdn manh nhét va chi phi vén thap nhét.

Biéu dé 2: C6 phiéu VCB van dang giao dich & dwéi mc trung binh lich st
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Ngudn: Bloomberg, Yuanta Viét Nam

idka: ROE vs. Chi phivén chd sé hiku

Chi phi VCSH (COE)

12,0% 12,5% 13,0% 13,3% 13,8% 14,3% 14,8%
15,5% 186.185 155.660 131.928 121.969 104.992 91.107 79.586
15,0% 178.306 149.135 126.450 116.928 100.691 87.406 76.379
14,5% 170.461 142.639 120.995 111.908 96.408 83.720 73.185
14,0% 162.650 136.171 115.564 106.910 92.143 80.051 70.005
13,5% 154.873 129.731 110.157 101.933 87.897 76.398 66.839
13,0% 147.130 123.320 104.773 96.979 83.670 72.760 63.686
12,5% 139.422 116.936 99.413 92.046 79.461 69.138 60.547

Nguén: Yuanta Viét Nam
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Bang céan dbi ké toan

(ty ddng) 2023 2024E 2025E 2026E

Béo cao két qua kinh doanh

(ty déng) 2023 2024E 2025E 2026E

Tién mét va sé du tai NHNN 72.609 67.292 76.533 86.507 Thu nhap lai thuan 53.621 62.386 72.226 82.473
Cho vay cac ngan hang 335.616 385.051 437.933 495.003 Thu nhép tcr phi 5.780 7.927 9.924 12.264
CK kinh doanh & dau tu 148.275 170.116 193.479 218.692 TN ngoai lai khac 6.051 6.972 7.973 9.064
Pau tu cong ty lién két 2225 2553 2.903 3.282 Tdng TN ngoai l4i 11.830 14.898 17.896 21.328
Téng cho vay gép 1.270.359 1.469.694 1.687.819 1.927.000 Tang thu nhap 65.451 77.284 90.122 103.801
(-) Dy phong cu thé: (19.314) (18.244) (18.698) (19.638) Téng chi phi (21.915) (25.199) (28.794) (32.594)
(-) Dy phong chung: (9.370) (10.870) (12.483) (14.252) PPOP: 43536 52.085 61.328 71.208
Téng dw phong: (28.684) (29.113) (31.181) (33.889) D phong gop: (4.565) (4.907) (5.648) (6.446)
Téng cho vay réng: 1.241.675 1.440.580 1.656.638 1.893.110 Thu nhép khac: 2272 3.039 3.475 3.951
TSCP hiru hinh: 5.116 5317 5.527 5745 D phong rong: (2.293) (1.868) (2.173) (2.495)
TSCP v6 hinh: 2593 2593 2593 2.593 Loi nhuan trwéc thué: 41.244 50.217 59.156 68.712
DPAu t BDS 0 0 0 0 (-) Thué thu nhap: (8.189) (10.043) (11.831) (13.742)
Tién I8 dy thu: 9.200 9.200 9.200 9.200 Loi nhuan sau thué 33.054 40.173 47.325 54.970
Thué hodn lai: 848 848 848 848 (-) Loi ich CBTS (21) (26) (30) (35)
Cac tai san khac: 21.065 21.065 21.065 21.065 (-) Khac (2.595) (3.154) (3.716) (4.316)
Téng tai san: 1.839.223 2.104.615 2.406.720 2.736.046 LNST (diéu chinh) 30.438 36.993 43.578 50.619
Tién gl tir khach hang: 1.395.695 1.601.273 1.821.188 2.058.519 EPS pha loang diéu chinh 5.446 6.619 7.797 9.057
No NHNN: 1.671 1.933 2.220 2.534

No cac NH khac 213.842 203.306 182.845 150.946

Gy to c6 gia: 19.913 19.913 19.913 19.913

No' khac: 39.560 71.650 130.416 208.944

Téng n phai tra: 1.670.680 1.898.075 2.156.581 2.440.855

Vén va thang dw: 61.696 61.696 61.696 61.696

Quy du trii: 22.562 22.562 22.562 22.562

Cb phiéu quy - - - -

Loi nhuan git lai: 85.174 122.167 165.746 210.775

Loi ich CBTS 94 114 135 156

Danh gia lai tai san -

Chénh lech ty gia héi doai (983)

Téng vén chi s& hiku 168.543 206.540 250.139 295.190

No' phai tra va Vén chi s& hiru 1.839.223 2.104.615 2.406.720 2.736.046

Ty s6 tai chinh

Thu nhap lai thuan 16% 26% 1% 16% 16% 14%
Thu nhap phi 12% -8% -15% 37% 25% 24%
Thu nhap ngoai lai khac 4% 30% 2% 15% 14% 14%
Chi phi hoat ddng 10% 20% 3% 15% 14% 13%
Dw phong gép 15% -18% -52% 7% 15% 14%
Loi nhuan trwéc dw phong 17% 22% -3% 20% 18% 16%
Lgi nhuan rong da diéu chinh 19% 36% 10% 22% 18% 16%
Tai san 7% 28% 1% 14% 14% 14%
PHANTICHTAISAN
Tai san sinh I¥i trén tdng tai san 96% 91% 96% 96% 96% 97%
Loi nhuan trén tai san sinh I&i binh quan 1,50% 1,82% 1,78% 1,96% 2,00% 2,04%

Tang trwdng cho vay rong (% YoY)
Ty lé cho vay trén tai san sinh I&i

14%
69%

20%
68%

11%
71%

16%
71%

15%
71%

14%
72%

Tang trwdng tién gvi (% YoY)

10%

10%

12%

15%

14%

13%

Tylé tién g trén tbng no 89% 79% 86% 88% 90% 92%

Tylé LDR 82% 90% 89% 90% 91% 92%
No xau 6.121 7.820 12.455 14.535 15.567 16.920
Tylé NPL 0,64% 0,68% 0,98% 0,99% 0,92% 0,88%
Dw phong chung trén cho vay gép 0,73% 0,74% 0,74% 0,74% 0,74% 0,74%
Tylé LLR 421% 317% 230% 200% 200% 200%
Lai suat nhan dwoc trén TS sinh 1&i BQ 5,37% 5,83% 6,33% 5,91% 6,18% 6,38%
L&i suat tra trén tbng no BQ 2,30% 2,45% 3,41% 2,86% 3,23% 3,57%
Chénh léch lai suat 3,07% 3,38% 2,93% 3,05% 2,95% 2,81%
NIM 3,21% 3,52% 3,14% 3,30% 3,32% 3,32%
Thu nhap phitrén tdng thu nhap 14% 10% 9% 10% 11,0% 11,8%
Thu nhéi nc.;oéi 1ai khac trén t6ni thu nhéi 8% 9% 9% 9% 8,8% 8,7%
Tylé chi phi trén thu nhap 31% 31% 32% 31% 31% 30%
Ty 1& chi phi trén thu nhap diéu chinh 33% 32% 33% 33% 32% 31%

Dw phc‘)ni/Binh quan dw no cho vai 0,84% 0,59% 0,25% 0,25% 0,25% 0,25%
ROA trwéc dw phong 2,67% 2,77% 2,38% 2,64% 2,72% 2,77%
ROE trwéc dy phong 36,0% 36,6% 28,6% 27,8% 26,9% 26,1%
ROAA 1,61% 1,85% 1,81% 2,04% 2,10% 2,14%
ROAE di&u chinh 19,4% 22,5% 20,0% 19,7% 19,1% 18,6%
Ty lé chi tra cb toc 12% 17% 0% 0% 0% 13%

Ti’ suat cd tirc 0,4% 0,8% 0,0% 0,0% 0,0% 1,1%
PER (¥ 22,3x 16,0x 17,1x 14,0x 11,9x 10,3x
PBR (X) 4,0x 3,2x 3,1x 2,5% 2,1x 1,8x

28



Ngan hang TMCP Viét Nam Thinh Vwong [VPB]

MUA

Gia muc tiéu tang/giam +28%
Dong clra 22/04/2024
Gia 18.300 déng
Gia muyc tiéu 12T  23.400 dong

TIEU DIEM

Béo cao cap nhat

22 April 2024

QUAN DIEM

» Chung toi giam gia muc tiéu -8% do >
giam lgi nhuan dw bao -30% so v&i dy
bao truwéc d6. Nguyén nhan cho s diéu
chinh nay la vi gia dinh trwdc dé cla
ching t6i twong déi lac quan. >
» Tuy nhién, dw bao PATMI 2024E cua >
chang t6i van tang 50% YoY so v&i
mtrc nén thap clia ndm 2023.

Dw béo tang trwéng tin dung dat 26%,
nho ty 1& an toan vén cao (17%) va duoc
NHNN cép han muc tin dung cao hon do
tham gia tai co cAu ngan hang yéu kém.
Ki vong sw FE Credit phuc hoi

NIM phuc héi nhe cai thién ty 1& CASA va
tang trwdng cho vay tir FE Credit.

» Rui ro: ty I& no xau cao hon dy béo va
HDKD tai FE Credit tiép tuc gap kho.

Téng quan Ngan hang: VPB cé ngudn vén dbi dao. Vao T4/2021, VPB da ban 49% cb6 phan tai FE Credit, cong ty con trong mang tai chinh tiéu
dung, cho Sumitomo Mitsui. Nam 2022, VPB s& hitu 97,4% cb phan cong ty chirng khoan VPBank. VPB da ban 15% vén diéu 1& cho Sumitomo
Mitsui thdng qua phét hanh riéng lé trong nam 2023. Ty |é an toan vén CAR cta VPB 1a 17%.

Twong quan gia cé phiéu véi VN-Index

VND —VPB ppt
VPB vs. VNIndex (RHS)
28.000 5
26.000 p
24.000 E%)
22.000 1 88;
20.000 23
18.000 (30)
16.000 L L (35)
Mar-23 Jul-23 Nov-23 Mar-24

Vén hoéa thi trwéng 6,0 ty USD

GTGD BQ 6T

SLCP dang lwu hanh

Ty |é chuyén nhwong tw
Sé& hiru nwéc ngoai

C6 déng I6n

Tai san/VCSH 2024 (x)
P/E 2024 (X)

P/B 2024 (x)

Room ngoai con lai

Ty suét cd tirc 2024 (%)

13,1 triéu USD
7.934 triéu CP
60%

27,60%
46,60%

6,5%

9,9x

1,0x

2,4%

5,3%

Ngudn: FiinPro-X, Yuanta Viét Nam

“ 2023| 2024| 2025E| 2026E

NIM (%)

Tang trwdng phi (%)
Ty lé CIR diéu chinh
Tang trwdng
PPOP(%)

LN rong (Ty dong)
ROAA (%)

ROAE diéu chinh (%)  8,3%
PE (x) 13,0
PB (X) 11
5,3%

5,67%
10%
31%

-22%

10.053
1,19%

Ty suét cb tire (%)

5,88%
25%
29%

5,96%
23%
28%

6,08%
21%
27%

34%  23%  22%

15.111 19.639 24.623
1,75% 1,95% 2,12%
10,5% 12,7% 14,5%
€ 7,6 6,1
1,0 1,0 0,9

53% 53% 6,4%

Nguén: FiinPro-X, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Back to top

VPBank [VPB]

FE Credit phuc héi sé giam ganh nang cho VPB

Chung tbi duy tri dw bao tang trwéng tin dung nam 2024 & mirc 26% YoY, dya
trén co s& ty 1& CAR cao, & mirc 17% va viéc VPB sé duwoc cip han mirc tin dung
cao hon nganh do tham gia tai co cdu mét ngan hang yéu kém.

Chung tdi dw bao chi phi vén ctia VPB sé giam -2,1 diém phan tram xuéng con
4,5% trong nam 2024. Chung t6i dw béo ty Ié CASA nam 2024 cla VPB sé tang +1
diém phan tram 1&n 18%, trong béi canh I4i suét tién givi c6 ky han kém hap dan.
Chuing t6i dw b4do NIM 2024 dat 5,88% (+21 diém co ban YoY) nhd céi thién ty &
CASA cai va ky vong v& su phuc hdi ctia FE Credit.

Chung t6i da giam trich lap dw phong -15% cho nam 2024 so véi dw bao trwéec
dé dwa trén ky vong vé viéc FE Credit s& phuc hdi tr do gitp gidm ap lwc ng x4u va
trich 1ap cho VPB. Du da cat gidm, nhwng dw bao trich lap dw phong ndm 2024 cla
ching t6i van tang + 14% YoY. FE Credit da dat dwoc mic lgi nhuan dwong trong
2H23 va chung téi ky vong lgi nhuan sé tiép tuc dworc cai thién trong nam 2024 (vui
ldng xem trang 30 dé biét chi tiét), qua d6 lam gidm ap luc trich lap dw phong cho
VPB. Tuy nhién, ty 1& LLR cGa VPB twong ddi thap, chi & mrc 52%, day 13 Ii do
chiing t6i cho rng VPB can tang thém trich lap dy phong trong nam 2024. Gia dinh
cac yéu td khac khéng thay déi, viéc gidm 10% chi phi trich 1ap dw phong sé gitp loi
nhuén rong tang 15% (xem trang 32).

Chuing toi dw bao PATMI 2024E s& dat 15 nghin ty ddng, twong dwong véi mire tang
+50% YoY so v&i nén thap ctia ndm 2023.

Ty trong TPDN cuia VPB giam xuéng con 4,3% téng tai san (-70 diém co ban
QoQ) so v&i mirc dinh khoang 7,0% trong Q2/2022. Cu thé, ty trong TPDN Novaland
(NVL) chiém 1,0% tai s&n cta VPB (vui long xem trang 32 dé biét thém chi tiét)

Pinh gia dang & murc ré. VPB dang giao dich & mrc P/B 2024E 14 1,0x, gan véi
mrc trung vi nganh 1a 1,1x. Gia muc tiéu méi twong dwong véi ty sudt sinh & 12
thang (bao gdm cb tire) 14 24% (tinh tai ngay 2/4) va P/B 2024E & murc 1,3x, thap
hon méc dy béo P/B 1,5x clia ACB va MBB. Chuing t6i duy tri khuyén nghi MUA ddi
véi VPB.

Rui ro: ty 1& no x4u cao hon dy kién, mirc tang trwdng tin dung thap hon va sy kéo
dai tinh trang khing hodng tai FE Credit Ia nhirng rti ro ma NDT nén tap trung theo
di, vi chiing c6 thé tac dong tiéu cuc dén mic dinh gia cia VPB.
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VPB_Bao céo cap nhat

Chi sé dinh gia

[ | 2021A] 2022A] 2023] 2024E] 2025E] 2026E
PER (x) 10,7 6,9 13,0 9,9 7,6 6,1
PEG 0,2) 0,1 (0,3) 0,3 0,3 0,2
ROAA (%) 2,38% 287%  1,19%  1,75% 1,95% 2,12%
ROAE (%) 16,9% 19,1% 83%  10,5% 12,7% 14,5%
PBR (x) 1,6 1,3 1,1 1,0 1,0 0,9
Ty suét c6 tirc (%) 0,0%  0,0% 5,3% 53% 53% 64%

Nguén: FiinPro-X, Yuanta Viét Nam

Dw béo ting trwéng cho vay trong ndm 2024 ctia VPB van & mirc 26% YoY, nhd vao
ty I& CAR cao, & mirc 17%, va viéc dwoc cip han mire tin dung cao hon nhe tham gia
tai co cAu ngan hang yéu kém. Chung ti ky vong hoat déng cho vay cta FE Credit sé
phuc héi trong nam 2024.

Mé&c di cho vay gidm -14,6% YoY trong nam 2023, nhwng theo cac con sb tinh toan
cta ching tdi, tdng trwéng cho vay cla FE Credit d& cé du hiéu cai thién trong
Q4/2023 v&i mirc gidm chi -0,4% QoQ so véi mirc gidm dang ké trong cac quy trwdc (-
5,5% QoQ trong Q3/2023 va -11% QoQ trong Q1/2023). Diéu nay cho thay d4u hiéu
phuc héi ctia FE Credit.

Nam 2024, VPB sé tap trung hon vao tép khach hang FDI sau khi hop tac chién lugc
véi cb6 dong Nhat Ban SMBC. Ching tdi ky vong nguwéi lao déng tai cac cong ty FDI
nay sé la khach hang tiém nidng clia ca VPBank va FE Credit. Dong vén FDI déng vai
tro rat quan trong trong nén kinh té, véi tong vén FDI dang ky dat 36,6 ty USD (+32,1%
YoY) va tdng vén FDI giai ngan dat 23,2 ty USD (+3,5% YoY), twong duwong 63,3%
tdng vén FDI ddng ky. Trong 272024, tdng vén FDI gidi ngan dat 2,8 ty USD (+9,8%
YoY).

Chung tdi dw bao téng trwdng tin dung hop nhat ndm 2024 dat 26% YoY, v&i déng gép
cht yéu dén tir ngan hang me (dw béo tang truwdng tin dung 25% YoY). Ching téi cling
ky vong tbc do tang trwdng tin dung ctia FE Credit s& phuc hdi dat 32% tlr mirc co s&
thdp ctia nam 2023. Hién nay, theo béo céo tai chinh hop nhét, ngan hang me déng
gop 88% tdng dw ng, trong khi FE Credit chi chiém 11% (so v&i m&c 17% cla nam
2022). Chiing t6i dw bao ty trong déng gép cuia FE Credit vao tdng dw ng sau hop nhét
sé tang +1 diém phan trdm lén 12% trong nam 2024.

Biéu d6 1: Tang trwéng tin dung cha VPB

e Consolidate e Parent Bank FE Credit
40% -
30% | .
W&[ o
20% |
10%
0% 1 1 1 1 )
2022A 2023 2024E 2025E 2026E

-10% L
-20% L

Nguén: FiinPro-X, Yuanta Viét Nam

Duéi day la bang phan tich d6 nhay vé tac dong cda tdng trwéng tin dung dén loi
nhuén rong.
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Tang trdng tin dung 2024 23% 24% 25% 26% 27% 28% 29%
Loi nhuén rong 2024 14.951 15.004 15.058 15.111 15.165 15.219 15.272
(+/-) % vs. Kich ban co s& -1,1% -0,7% -0,4% 0,4% 0,7% 1,1%

Nguén: Yuanta Viét Nam

Ki vong NIM cai thién nhe chi phi vén giam. Téng tién glri CASA ndm 2023 d& téng
+43% YoY va ty |é CASA dang c6 xu hwéng tang ké tir Q2/2023. Chuing tdi ky vong ty
|&6 CASA clia VPB sé& cai thién +1 didm phan trdm 1&n 18% trong ndm 2024 do l4i suat
tién gl c6 ky han dang & mirc thap. L&i suat huy dong ky han 12 thang clia VPB &
mtrc khoang 4,3%. Chuing t6i dw bao chi phi vén clia VPB sé gidm -2,1 diém phan tram
YoY xubng con 4,5% trong ndm 2024. Ngoai ra, NIM dugc dw béo sé cai thién dya trén
ky vong vé su phuc hdi ctia FE Credit trong ndm 2024. Chiing t6i dw bao NIM 2024E
sé dat 5,88% (+21 didm co ban YoY).

Biéu dd 2: Ty |é CASA ctia VPB phuc héi Biéu dd 3: NIM chia VPB
25% 8,0%
o,
20% 75%
7,0%
15%
6,5% |
10%
6,0%
>% 5,5% I
0% 5,0% 1 1 1 1 1
4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 2021A 2022A 2023E 2024E 2025E 2026E
Ngudn: D liéu cong ty, Yuanta Viét Nam Ngudn: FiinPro-X, Yuanta Viét Nam

Dué6i day Ia bang phén tich do nhay vé tac dong cua ty 16 CASA 1én loi nhuan rong.
Gi4 dinh cac yéu té khéc khéng thay déi, néu ty 16 CASA tang 1 diém phén tram sé gitp
VPB tiét kiém 285 ty déng chi phi tra i tién gui (tvong duong véi 3% PATMI 2023).

Ty 1é CASA 2023 14% 15% 16% 17% 18% 19% 20%
Lai suat tién guri (%) 6,09% 6,02% 5,96% 5,89% 5,83% 5,76% 5,70%
(+/-) % vs. Kich ban co s& 0,19% 0,13% 0,06% -0,06% -0,13% -0,19%
Chi phi |4i tién guri (Ty déng) 856 571 285 ) (285) (571) (856)
(+/-) % vs. Kjch ban co s¢& 3% 2% 1% -1% -2% -3%

Nguén: Yuanta Viét Nam

Chung téi dw béo trich 1ap dw phong sé dat 28 nghin ty déng (+14% YoY) trong
nam 2024. Ap luc trich 1ap dw phong nam 2024 sé& giam bét nhé vao ky vong phuc
hdi clia FE Credit. FE Credit da ghi nhan loi nhuan dwong trong Q3/2023 va quy
Q4/2023 sau ghi nhan 16 t&r nam 2022.

Tuy nhién, chat lwong tai san van la yéu té can dwoc chi trong. Ty 1& LLR cua
VPB & muirc thap, chi 52% (-2,7 diém phan tram YoY), trong khi ty 1& ng x4u & mic cao
v&i 5,01% (-73 diém co ban YoY) trong Q4/2023, cht yéu do anh huéng tlr FE Credit.

Ty l& no x4u ctia VPB cao la didu binh thwong khi ngan hang sé hiru FE Credit, cong
ty hoat déng trong linh vuc cho vay tiéu ding khong tai san dam bao. Tuy nhién, ddi
lai thi NIM cling sé cao.

Ty 1& no x4u tai FE Credit 1a 20% tai thdi didm Q4/2023, theo tinh toan cta ching toi
dwa trén BCTC hop nhét va BCTC cong ty me. Tuy nhién, ty & no x4u cla FE Credit
da c6 xu hwéng gidm ké tr Q1/2023 (xem biéu dd 4 bén duéi).

Ty & no xAu tai ngan hang me, khong tinh dén FE Credit, cling & murc cao 3,20% (+15
didm co ban QoQ/+84 diém co ban YoY), x&p vao hang cao nhét trong nganh.
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Nhin chung, ching t6i ky vong sw phuc hdi ctia FE Credit sé gitip giam ap luc trich 1ap
dw phong cho VPB. Tuy nhién, chang tdi van dy b4do mirc tang +14% YoY trong trich
lap dw phong ndm 2024E dya trén co sé ty |é no x&u cao vaty 1é LLR thap cta VPB.

Biéu d6 4: Ty lé no xau cha FE Credit c6 xu hwéng giam  Biéu dé 5: Ty Ié no xau va ty 1&é LLR hop nhat cha VPB
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Ngudn: D liéu cong ty, Yuanta Viét Nam

Ngudn: FiinPro-X, Yuanta Viét Nam

Duéi day la bang phén tich d6 nhay vé téc déng cua trich 1ap dw phong dén loi nhuan
rong.

Gia dinh céc yéu té khac khong thay déi, trich 1ap dw phong thay déi 10% sé khién loi
nhuén rong thay déi 15% theo huwéng nguoc lai.

Trich lap dw phong 2024 (36.930)  (34.089)  (31.248)  (28.408)  (25.567)  (22.726)  (19.885)
Loi nhuén rong 2024 8.498 10.703 12.907 15.111 17.316 19.520 21.725
(+/-) % vs. Kich ban co s¢& -44% -29% -15% 15% 29% 44%

Ngudn: Yuanta Viét Nam

Ngoai ra, ty trong TPDN ctia VPB (chiém 4,3% tdng tai san, -70 diém co ban QoQ)
cao thir 3 toan nganh tai thdi diém Q4/2023. Du trén thwe té, con sb nay da giam tir
murc dinh 7,0% trong Q2/2022.

Theo BCTC Q4/2023 clia NVL, tdng dw ng' ma VPB cap cho NVL |& 8,2 nghin ty déng,
chiém 1,0% tbng tai san cta VPB tai thoi diém Q4/2023. Trong do, 7,0 ty ddng la trai
phiéu doanh nghiép va 1,2 nghin ty ddng la cac khoan cho vay.

Dwéi day 1a bang phan tich dé nhay vé thay déi dw phong va tac déng l1én loi
nhuan caa VPB lién quan dén trai phiéu Novaland

Trong kich ban x4u nhat (ma chang t6i cho la sé khé xay ra), d6 1a toan bd 100% khoan
tin dung da cap cho NVL khéng cé kha nang thu hdi, s& dan dén chi phi trich lap dw
phong cd nam tang thém +30% va PATMI 2024E giam -40% so v&i dy bao cla ching
t6i. Va ROE sé& gidm tlr 11% trong kich ban co' s& xuéng con 6%.

Gia dinh % khéng thé thu héi 20% 40% 60% 80% 100%
Trich lap dw phong (chh ban co s&) (Ty ddng) (28.408) (28.408) (28.408) (28.408) (28.408)
Trich 1ap dw phong bd sung lién quan dén NVL (Ty ddng) (1.642) (3.285) (4.927) (6.570) (8.212)
Téng dw phong (theo tirng kich ban) (Ty dong) (30.050) (31.692) (33.335) (34.977) (36.620)
Anh hwéng Ién lgi nhuan cua VPB
2024 Loi nhuan rong (Kich ban co s&) (Ty ddng) 15.111
2024 L¢i nhuan rong (theo tirng kich ban) (Ty déng) 13.837 12.562 11.288 10.013 8.739
vs. Kich ban co s& -8% -17% -25% -34% -42%
Anh hwéng Ién ROE ctia VPB
ROE (Kich ban co s&) (%) 10,5%
ROE (theo tirng kich ban) (%) 9,7% 8,8% 8,0% 7,1% 6,3%
vs. Kich ban co sé& -80diémco  -1,7diém  -25diém  -34diém  -4,2 diém

ban phantrdm phantram phantrdam phan tram
Nguén: BCTC Q4/2023 Novaland, Yuanta Viét Nam
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Phan tich Lei nhuan HDKD/ téng tai san (OROA) cta VPB

9,55% 8,79% 7,77% 7,63% 5,67% 5,88% 5,96% 6,08%

TN I4i rong (diéu chinh)/DTHD 88,9%  87,6% 83,8% 759%  84,6% 844%  84,1%  84,1%
Chi phi/Thu nhéap 358%  30,9% 26,1%  26,1%  30,8%  289%  280%  27,4%
LN trwoc du phong/Tai san 6,32%  6,41% 627% 6,78%  4,31%  4,68%  4,88%  5,08%
Trich 1ap dw phong/ tai san 391% 367% 3,98%  3,81% 343%  3,19%  3,13%  3,12%
LNHD/Tai san (OROA) 2,98%  3,26% 2,87% 3,62% 120% 1,76% 1,97%  2,13%
Don bay tai chinh (x) 8,9 7,9 6,3 6,1 5,8 6,5 6,9 7.3
LNHB/VCSH (OROE) 26,7%  259%  182%  22,1% 7,0% 115%  13,8%  157%

Ngudn: FiinPro, Yuanta Viét Nam

binh gia

Chuing t6i gidm ty |& chiét kh&u -60 diém co ban xubng con 14,6% nguyén nhan dén tir
viéc lai suét phi rai ro gidm, va chuyén co s& dinh gia sang ndm 2025. Tuy nhién, chiing
t6i cling gidm dw bao -30% cho lgi nhuan nam 2024 so véi dw bao trwedc dé. Chang toi
da qua lac quan trong dw béo lgi nhuan nam 2023, cu thé, két qua thyc t& cla nam
2023 thap hon -39% so v&i dw bao ciia ching toi.

Do d6, chiing t6i giam murc gia muc tiéu -8% xudng con 23.400 ddng/cp, twong dwong
ty suét sinh |&i 12 thang la 24% (bao gém cb tirc) (tai thoi diém ngay 2/4) va P/B 2024E
& mirc 1,3x.

Biéu dé 6: VPB giao dich & mc -1 dd léch chuan so v&i mic trung binh lich st
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NguE‘)n: Bloomberg, Yuanta Viét Nam
Thu nhap thang dw 22.008 75,0% 16.506
P/B 27.580 25,0% 6.895
Gia tri wéc tinh hop ly 23.401

Nguén: Yuanta Viét Nam
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Biéu dd 7: Biéu db dinh gia VPB
Min ®25th H Median
current price

P/B

Residual Income

0

10.000

m 75th

Max

20.000

30.000

40.000

Ngudn: Yuanta Viét Nam
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idka; ROE vs. Chi phivén cha sé hiku
Chi phi VCSH (COF)

13,0% 13,5% 14,0% 14,6% 15,1% 15,6% 16,1%
7% 23.586 22.902 22.241 21.477 20.862 20.268 19.693
8% 23.740 23.056 22.394 21.629 21.014 20.419 19.843
9% 23.895 23.210 22.547 21.781 21.165 20.570 19.993
10% | 24.125 23.439 22.776 22.008 21.392 20.795 20.218
11% | 24.279 23.593 22.929 22.160 21.543 20.946 20.368
12% | 24.434 23.746 23.082 22.313 21.695 21.097 20.518
13% | 24.588 23.900 23.234 22.465 21.846 21.247 20.668

Ngudn: Yuanta Viét Nam
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Bang céan dbi ké toan Bao cao két qua kinh doanh

(ty ddng) 2023 2024E 2025E 2026E (ty déng) 2023 2024E 2025E 2026E

Tién mat va s6 du tai NHNN 2.285 2.863 3.546 4.353 Thu nhap I&i thuan: 38.175 49.526 59.747 71.882
Cho vay céc ngan hang 94.094 90.185 91.101 86.546 Thu nhap tir phi 7.096 8.884 10.965 13.293
CK kinh doanh & du tu: 106.913 111.791 124.725 136.246 TN ngoai 3 khéc (173) 252 296 344
Khac: 1.011 1.267 1.569 1.926 Téng TN ngoai lai 6.923 9.136 11.261 13.637
Téng cho vay gép 566.271 713.277 870.453 1.052.788 Tdng thu nhap diéu chinh 45.098 58.662 71.008 85.519
(-) D phong cy thé: (10.495) (11.217) (14.768) (19.409) Téng chi phi (13.912) (16.961) (19.904) (23.405)
(-) D phong chung: (4.154) (5.334) (6.509) (7.872) PPOP diéu chinh 31.186 41.701 51.104 62.114
Téng dw phong: (14.649) (16.551) (21.277) (27.281) Dy phong gop: (24.844) (28.408) (32.782) (38.151)
Téng cho vay rong: 551.622 696.726 849.175 1.025.507 Thu nhap khac: 4.646 6.180 7.250 8.435
TSCB hiu hinh: 1.298 1.298 1.208 1.208 Dy phong réng: (20.199) (22.228) (25.532) (29.716)
TSCP v6 hinh: 626 626 626 626 Loi nhuan trwéc thué: 10.987 19.473 25.572 32.398
Dhu tw BDS 0 0 0 0 (-) Thué thu nhap: (2.346) (3.895) (5.114) (6.480)
Tién lai dy thu: 8.976 8.079 7.271 6.544 Loi nhuén sau thué 8.641 15579 20.457 25.918
Thué hoan lai: 1.264 1.264 1.264 1.264 (-) Loi ich CBTS 1412 (467) (818) (1.296)
Céc tai san khac: 41.188 38.968 36.867 34.880 (-) Khac: - - - -
Tdng tai san: 817.700 963.620 1.130.512 1.315.232 PATMI 10.053 15.111 19.639 24.623
Tién gui tir khach hang: 442.368 554.288 686.494 842.669 EPS diéu chinh 1.445 1.905 2.475 3.103
No NHNN va cac NH khac 160.475 160.475 160.475 160.475

Gidy tor c6 gia: 47.787 47.787 47.787 47.787

No' khac: 27.100 28.944 49.980 61.245

Téng ng phai tra: 677.753 791.596 944.860 1.112.326

Vén va thang du: 103.332 103.332 103.332 103.332

Quy du tri: 12.233 12.233 12.233 12.233

Cb phiéu quy 23.993 23.993 23.993 23.993

Loi nhuan git lai: 19.149 26.326 38.032 53.133

Danh gia lai tai san
Chénh léch ty gia héi dogi - R R R
Loi ich CBTS 5.232 6.140 8.063 10.215

Téng vén chii s& hivu 163.939 172.024 185.652 202.906
No' phai tra va Vén chi s& hiru 841.692 963.620 1.130.512 1.315.232

Ty s6 tai chinh

Thu nhap lai thuan 6% 19% -7% 30% 21% 20%
Thu nhap phi 21% 59% 10% 25% 23% 21%
Thu nhap ngoai lai khac diéu chinh 117% 153% -103% -246% 17% 16%
Chi phi hoat déng -6% 32% -1% 22% 17% 18%
Dy phong goép 31% 17% 11% 14% 15% 16%
Lei nhuan truwéc dy phong 19% 32% -22% 34% 23% 22%
Loi nhuan rong da diéu chinh 13% 55% -45% 50% 30% 25%
Tai san 31% 15% 30% 18% 17% 16%
PHANTICHTAISAN
Tai san sinh I¥i trén tdng tai san 91% 92% 94% 95% 96% 97%
Loi nhuan trén tai san sinh I&i binh quan 2,65% 3,38% 1,49% 1,79% 1,96% 2,08%
PHANTICHTINDUNG
Tang trwdng cho vay (% YoY) 22% 23% 29% 26% 22% 21%
Tylé cho vai trén tai san sinh I&i 70% 73% 72% 76% 78% 80%
Tang trudng tién giri (% YoY) 4% 25% 46% 25% 24% 23%
Tylé tién gtri trén tbng no 54% 60% 68% 73% 77% 80%

LDR 143% 140% 125% 126% 124% 122%
No xau 16.244 25.137 28.344 31.416 40.387 51.783
Tylé NPL 4,57% 5,73% 5,01% 4,40% 4,64% 4,92%
Dw phong chung trén cho vay gép 0,75% 0,74% 0,73% 0,75% 0,75% 0,75%
Ti‘ 1é LLR 61% 54% 52% 53% 53% 53%
Lai suat nhan dwoc trén TS sinh 1&i BQ 11,50% 11,58% 11,37% 9,67% 9,95% 10,20%
Lai suattra trén t6ng no BQ 4,12% 4,43% 6,62% 4,52% 4,83% 5,01%
Chénh léch lai suat 7,37% 7,14% 4,75% 5,15% 5,13% 5,19%
NIM 7,77% 7,63% 5,67% 5,88% 5,96% 6,08%
Thu nhap phi trén tbng thu nhap 10% 12% 16% 15% 15,4% 15,5%
Thu nhap ngoai ldi khac trén tdng thu nhap 6% 12% 0% 0% 0,4% 0,4%
Ty lé chi phitrén thu nhap 24% 24% 28% 26% 25% 25%
Ti & chi ihl’trén thu nhéi diéu chinh 26% 26% 31% 29% 28% 27%
Dw phong/Binh quan dw ng cho vay 5,95% 5,66% 4,95% 4,44% 4,14% 3,97%
ROA trwéc dw phong 6,27% 6,78% 4,31% 4,68% 4,88% 5,08%
ROE trwéc dy phong 43,6% 42,1% 23,3% 24,8% 28,6% 32,0%
ROAA 2,38% 2,87% 1,19% 1,75% 1,95% 2,12%
ROAE 16,9% 19,1% 7.,5% 9,0% 11,0% 12,7%
Ty lé chi tra cb trc 0% 0% 44% 79% 53% 48%
Ti’ suét cb tire 0,0% 0,0% 5,1% 5,1% 5,1% 6,1%
PER (X 11,1x 7,2x 13,6x 10,3x 7,9% 6,3x
PBR (X) 1,7x 1,4x 1,0x 0,9% 0,9 0,8x

Ngudn: FiinPro-X, Yuanta Viét Nam
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Ngan hang TMCP Phét trién TP. HCM [HDB]

MUA

Gia muc tiéu tang/giam +31%
Dong clra 22/04/2024
Gia 22.400 déng
Gia muc tiéu 12T  29.450 dong

Béo cao cap nhat

22 April 2024

QUAN DIEM

>

TIEU DIEM

> Mtrc dinh gia hién tai van con ré -- duy
tri khuyén nghi MUA. HDB dang giao
dich P/B 2024E & murc 1,2x so v&i mirc

1,1x cla trung vi nganh, du cé két qua

Chuang t6i tang mic gia muc tiéu
+32% sau khi gidm ty lé chiét khdu va
chuyén co s& dinh gia sang nam 2025.

» Duw bao tang trwéng tin dung giam - . - »
1 diém phén tram so véi dw béo hoat déng kinh doanh vwot tréi hon.
trwéc do, tang dy bao trich lap dw » Tylé an toan vén cao, véi CAR 12,6%.
phong cho nam 2024 thém +16% » Chét xtic tac: tiém ning thda thuan doc
» Chung t6i tang dw bao PATMI 2024E quyén bancassurance.
thém + 7% cho nam 2024E. » R ro: ty 1& no xau cao hon mic dw bao.

Téng quan Ngan hang: HDB tap trung chl yéu cho vay béan |é va cac doanh nghiép vira va nhé, va déng thei cling sé hiru 50% HD Saison, top
3 doanh nghiép nganh tai chinh tiéu diing. Cho vay ban I& chiém 39,0% tdng dw ng’ hop nhét, trong khi cho vay cac doanh nghiép vira va nhé chiém
53,7%, HD Saison chiém 4,7% va cho vay doanh nghiép I&n chi chiém 2,6% tinh dén thoi diém Q4/2023. Ty 1é CAR cao, dat 12,6% tai Q4/2023.

Twong quan gia cé phiéu véi VN-Index

VND HDB vs. VNIndex (RHS) ppt

25.000 45

35
20.000 25

15
15.000 5

(5)
10.000 . . 1s)

Mar-23 Jul-23 Nov-23 Mar-24

Vén héa thi trwéng 2,8 ty USD
GTGD BQ 6T 8,1 triéu USD
SLCP dang lwu hanh 2.893 triéu CP
Ty |é chuyén nhwong tw 75%
Sé& hiru nwéc ngoai 19,8%
C6 déng I6n 18,7%
Tai san/VCSH 2024 (x) 12,6x
P/E 2024 (x) 5,3x
P/B 2024 (x) 1,3x
Room ngoai con lai 0,2%
Ty suét co tirc 2024 (%) 4,2%

Ngudn: FiinPro-X, Yuanta Viét Nam

“ 2023| 2024| 2025E| 2026E

NIM (%) 512% 5,18% 5,16% 5,11%
Tang trwdng phi (%) -26% 24% 22% @ 21%
Ty l& CIR diéu chinh 35% 34% 34%  34%
Tang trwdng PPOP(%) 33% 27%  21%  19%
LN rong (Ty dong) 10.071 13.032 15.964 19.179
ROAA (%) 2,03% 2,04% 2,09% 2,11%
ROAE diéu chinh (%) 23,6% 252% 25,0% 24,3%
PE (x) 6,9 53 43 3,6
PB (x) 1,6 1,3 1,0 0,8
Ty suét ¢ tirc (%) 42% 42% 42% 5,0%

Nguén: FiinPro-X, Yuanta Viét Nam
Chuyén vién phan tich:

Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn

Bloomberg code: YUTA

Dinh gia hap dan
Chung t6i dw bao tang trwéng tin dung nam 2024 & mrc 23% YoY (-1 diém phan
trém so véi dw bao trwdc dé). Chung téi tin rang HDB c6 thé dwoc cp han mirc tin
dung cao hon nh& tham gia tai co cAu ngan hang yéu kém, gitip HDB c6 thé duoc
NHNN cap thém han mdc tin dung, va ty 1& an toan vén cao véi CAR dat 12,6%.

Back to top

Dw b&o thu nhap lai rong caa chung t6i tang +10% so vé&i dw bao trwéc do va
dat 28,8 nghin ty déng (+30% YoY), |i do dén tir viéc chi phi vén giam.

Chung tdi ky vong lgi suat cho vay cia HDB sé giam -1,3 diém phan trdm xubng
¢on 11,4% va chi phi vén gidm -1,6 diém phan tram xudng 5,2% trong nam 2024 dua
trén co s& lai suat huy dong giam so véi 2023. Tuy nhién, ty [é CASA twong déi thap,
chi 11% (+50bp YoY) trong ndm 2023. Dwa trén nhirng co’ s& trén, ching téi dw bao
NIM sé téng nhe dat 5,18% (+6 diém phan trdm YoY) trong ndm 2024.

Dw béo trich lap dw phong dat 5,2 nghin ty ddng (+21% YoY) trong ndm 2024E. Ty
I& bao pht no xau ctia HDB kha thap & mirc 66% tai thdi diém Q4.2023, va do d6
chiing toi tang duw bao trich 1ap dw phong trong ndm 2024. Gia st cac yéu té khac
khéng déi, néu chi phi dw phong thay déi 10% sé lam PATMI thay déi 3.1% theo
hwéng nguwoc lai (vui long xem trang 37).

Dw bao PATMI 2024E tang + 7%, twong dwong véi mirc tang + 29% YoY.

Pinh gia van con ré. HDB giao dich twong dwong v&i P/B 2024E & murc 1,2X, nhinh
hon mét chit so véi mie trung vi nganh mac du c6 két qua hoat déng tét hon. Ching
t6i dw bdo ROE 2024E cla HDB sé dat 25% so v&i dw bdo cac bén & mirc 18%,
ngudn: Bloomberg.

Duy tri khuyén nghi MUA. Mc gia muc tiéu méi clia ching tdi twong dwong véi
P/B 2024E |a 1,6x va ty sut sinh I&i 12 thang & mirc 27% (bao gdm cb tire) (tinh tai
thoi diém ngay 2/4). Ching t6i duy tri khuyén nghi MUA di v&i c¢é phiéu HDB.

Chaét xuc tac: c6 thé dén tir mirc phi tra trwdc nhan duoc tir hop ddng déc quyén
bancassurance. Tuy nhién, van dé nay da dwoc thao luan trong nhiéu ndm va cé thé
tiép tuc bj tri hodn, trong bdi cdnh am dam cla linh vwc bancassurance.

RUi ro: rdi ro ty 1& no x4u cao hon va mie ting truwdng tin dung thap hon dw kién.
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HDB_Bao cao cap nhat

Chi sé dinh gia

~ 2021A 2022A 2023 2024 2025E  2026E
7,8 6,9 53 4,3 3,6

PER (x) 9,9
PEG (0,2) 0,3 0,5 0,2 0,2 0,2
ROAA (%) 1,86% 2,08%  2,03%  2,04% 2,09% 2,11%
ROAE (%) 21,8% 222%  236%  252% 250% 24,3%
PBR (X) 2.1 1,6 1,6 1,3 1,0 0,8
Loi suat cd tirc (%) 0,0%  0,0% 4,2% 42%  42%  50%

Ngudn: FiinPro-X, Yuanta Viét Nam

Chuang t6i dw bao tang trwédng tin dung clia HDB sé dat 23% YoY trong nam 2024.
Chung tdi tin ring HDB c6 dw dia m& rong téng trwdng tin dung dwa trén ky vong: 1)
duwoc NHNN cép han muc tin dung cao hon mire binh quan nganh nhé tham gia tai co
cAu ngan hang yéu kém va 2) ty I& an toan vén CAR cao, & mirc 12,6%.

Du6i day la bang phén tich dé nhay vé tac déng cua tang triréng tin dung dén loi nhuan
rong.

Gia dinh cac yéu té khac khong thay ddi, téng trwéng tin dung tang/gidm 1 didm phan
trém sé khién loi nhuan rong téng/giam 0,4%.

Tang trudng tin dung 2024 19% 20% 21% 22% 23% 24% 25%
Loi nhuén rong 2024 12.870 12.924 12.978 13.032 13.087 13.141 13.195
(+/-) % vs. Kich ban co s& -1,2% -0,8% -0,4% 0,4% 0,8% 1,2%

Ngudn: Yuanta Viét Nam

Chuing tdi dw béo |4i suat cho vay ctia HDB sé& gidm -1,3 diém phan tram xudng
11,4% va chi phi vén giam -1,6 diém phan tram xuéng 5,2% trong nam 2024 do lai
suét huy déng gidm. Tién glri khong ky han khong phai la lgi thé canh tranh ctia HDB
khi ty 16 CASA chi & mic thap, 11% (+50 diém co ban YoY). Do d6, ching t6i du béo
ty 1é NIM sé chi tdng nhe thém +6 diém co ban YoY Ién 5,18%.

Dué6i day Ia bang phan tich dé nhay vé tac dong cua ty 16 CASA dén loi nhan rong.

Gig dinh cac yéu t6 khac khong thay déi, ty 16 CASA téng 1 diém phén trdm sé gilp
HDB tiét kiém 245 ty déng chi phi tr Ii tién g (tuvong duong 2% PATMI 2023).

Ty 1é CASA 2023 8% 9% 10% 11% 12% 13% 14%

Lai suat tien guvi (%) 6,58% 6,51% 6,45% 6,38% 6,31% 6,25% 6,18%

(+1-) % vs. Kich bén co s& 20diémco 13 diémco 7 diém co -7 diémco -13 diém co -20 diém co
ban ban ban ban ban ban

Chi phi tra tién guvi (Ty

déng) 736 491 245 - (245) (491) (736)

(+/-) % vs. Kjch ban co s¢ 3% 2% 1% -1% -2% -3%

Nguén: Yuanta Viét Nam

Chung t6i dy bao chi phi trich 1ap dw phong sé dat 5,2 nghin ty ddng (+21% YoY) trong
nam 2024. Ty 1& bao phl no x&u Q4/2023 clia HDB chi dat 66%, kha thap so véi cac
ngan hang top dau nhw BID (182%), CTG (167%), MBB (117%), hay VCB (230%); va
cling th&p hon dang ké so véi ty 1& LLR binh quan 5 ndm gan nhét ctia HDB 1a 76%.

Duéi day la bang phén tich d6 nhay vé téc déng cua trich 1ap dw phong dén loi nhuan
rong.

Gi4 dinh céc yéu té khéc khéng thay déi, trich 1ap dw phong tdng/gidm 10% sé khién loi
nhuén rong thay déi 3% theo huéng nguoc lai.

Trich lap dw phong 2024 (6.732) (6.214) (5.696) (5.179) (4.661) (4.143) (3.625)
Loi nhuén rong 2024 11.834 12.233 12.633 13.032 13.432 13.831 14.231
(+1-) % vs. Kich ban co s& -9,2% 6,1% -3,1% 3,1% 6,1% 9,2%

Nguén: Yuanta Viét Nam
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Phan tich Lei nhuan HDKD/ téng tai san (OROA) ctia HDB

TN Iai rong (diéu chinh)/DTHD
Chi phi/Thu nhap

LN trweéc dy phong/Tai san
Trich lap dw phong/ tai san
LNHB/Tai san (OROA)

Don bay tai chinh (x)
LNHB/VCSH (OROE)

4,72% 4,70% 4,41% 5,15% 5,12% 5,18% 5,16% 511%
89,0% 89,7% 83,8% 84,0% 84,8% 86,4% 86,4% 86,2%
46,4% 46,6% 38,5% 40,3% 34,9% 34,8% 34,8% 34,7%
2,63% 2,58% 2,94% 3,24% 3,34% 3,28% 3,30% 3,30%
0,58% 0,65% 0,66% 0,78% 0,84% 0,78% 0,75% 0,73%
2,26% 2,15% 2,57% 2,89% 3,09% 3,12% 3,15% 3,14%

11,3 12,9 12,2 10,7 13,0 12,6 12,2 11,8
25,5% 27,8% 31,3% 30,8% 40,1% 39,5% 38,4% 37,0%

Ngudn: FiinPro-X, Yuanta Viét Nam
binh gia

Chuing toi da ting mirc gia muc tiéu [én + 32% sau khi gidm ty 1& chiét khiu -80 diém
co ban xudng 15,1%, nguyén nhan cha yéu dén tir viéc giam lai suat phi rdi ro. Ngoai
ra chiing téi cting chuyé&n co s& dinh gia sang ndm 2025. Gi4 muc tiéu mai ctia ching
t6i 1a 29.450 ddng, twong dwong vai ty suét sinh i 12 thang 1& 27% (bao gdm cd tirc)
va P/B 2024E & murc 1,6x.

Biéu dé 1: HDB dang giao dich gan murc trung binh lich st

as
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25
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15
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NguE‘)n: Bloomberg, Yuanta Viét Nam

Thu nhap thang dw 29.563 75,0% 22.172
P/B 29.114 25,0% 7.278
Gia tri hop ly wée tinh 29.450

Ngudn: Yuanta Viét Nam

Biéu dé 2: Biéu dé dinh gia HDB

Min m 25th m Median m 75th Max

current price

P/B DI

Residual
Income

0 10.000 20.000 30.000 40.000

Ngudn: Yuanta Viét Nam
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gidka: ROE vs. Chi phivén chd sé hiku
Chi phi VCSH (COE)

Ngudn: Yuanta Viét Nam

40

13,5% 14,0% 14,5% 15,1% 15,6% 16,1% 16,6%
22% 32.078 31.080 30.115 29.090 28.191 27.322 26.481
23% 32.229 31.230 30.264 29.239 28.339 27.470 26.628
24% 32.380 31.380 30.414 29.388 28.488 27.617 26.775
25% 32.557 31.557 30.589 29.563 28.662 27.791 26.948
26% 32.708 31.707 30.739 29.712 28.810 27.938 27.095
27% 32.859 31.857 30.889 29.860 28.958 28.086 27.242
28% 33.010 32.007 31.038 30.009 29.106 28.233 27.389



Bang céan dbi ké toan Béo cao két qua kinh doanh

(ty ddng) 2023 2024E 2025E 2026E (ty déng) 2023 2024E 2025E 2026E

Tién mét va sé du tai NHNN 44.292 53.233 64.324 76.904 Thu nhap lai thuan 22.184 28.793 34.689 41.214
Cho vay cac ngan hang 96.515 112.409 130.229 149.064 Thu nhép tcr phi 2188 2714 3.317 4.022
CK kinh doanh & dau tu 62.673 75.911 91.604 109.405 TN ngoai lai khac 1.783 1.806 2.161 2.564
DA tw cong ty lién két 254 307 371 443 Téng TN ngoai i 3971 4520 5.478 6.586
Téng cho vay gop 343.404 420.580 512.976 619.192 Téng thu nhap 26.155 33.313 40.167 47.800
(-) Dy phong cu thé: (1.491) (1.922) (2.309) (2.766) Téng chi phi (9.129) (11.609) (13.975) (16.598)
(-) Dy phong chung: (2.563) (3.141) (3.831) (4.624) PPOP: 17.025 21.704 26.193 31.202
Tong dw phong: (4.054) (5.063) (6.140) (7.390) Dw phong gop: (4.268) (5.179) (5.940) (6.864)
Téng cho vay réng: 339.350 415.517 506.836 611.803 Thu nhép khac: 259 367 440 522
TSCP hiru hinh: 713 805 909 1.026 D phong rong: (4.009) (4.811) (5.500) (6.342)
TSCP v6 hinh: 710 710 710 710 Loi nhuan trwéc thué: 13.017 16.893 20.693 24.860
DPAu t BDS 0 0 0 0 (-) Thué thu nhap: (2.681) (3.379) (4.139) (4.972)
Tién I8 dy thu: 6.017 6.318 6.634 6.966 Loi nhuan sau thué 10.336 13514 16.554 19.888
Thué hodn lai: 77 77 77 77 (-) Loi ich CBTS (265) (482) (590) (709)
Cac tai san khac: 51.715 56.886 62.575 68.832 (-) Khac - - - -
Téng tai san: 602.315 722,173 864.268 1.025.230 PATMI 10.071 13.032 15.964 19.179
Tién gl tir khach hang: 370.778 449.092 541.933 647.248 EPS pha loang diéu chinh 3.482 4.506 5.519 6.630
No NHNN: 27 33 40 48

No cac NH khac 112.087 137.277 167.435 202.104

Gy to c6 gia: 50.938 53.485 56.159 58.967

No' khac: 22.085 25.153 27.928 29.760

Téng n phai tra: 555.915 665.040 793.495 938.127

Vén va thang dw: 29.612 29.612 29.612 29.612

Quy du trie: 4.708 4.708 4.708 4.708

Cb phiéu quy (413) (413) (413) (413)

Loi nhuan git lai: 10.562 20.701 33.772 49.479

Loi ich CBTS 1.931 2525 3.093 3.716

Danh gia lai tai san

Chénh lech ty gia héi doai - - - -
Téng vén chi s& hiku 46.400 57.134 70.773 87.103
No' phai tra va Vén chii s& hivu 602.315 722173 864.268 1.025.230

Ty s6 tai chinh

Thu nhap lai thuan 17% 30% 23% 30% 20% 19%
Thu nhap phi 103% 53% -26% 24% 22% 21%
Thu nhap ngoai lai khac 83% -38% 279% 1% 20% 19%
Chi phi hoat déng 3% 35% 6% 27% 20% 19%
Dw phong gop 29% 33% 39% 21% 15% 16%
Loi nhuan trwéc dw phong 44% 26% 33% 27% 21% 19%
L¢i nhuan rong da diéu chinh 42% 28% 30% 29% 22% 20%
Tai san 17% 11% 45% 20% 20% 19%
PHANTICHTAISAN
Tai san sinh I&i trén tdng tai san 90% 87% 83% 84% 85% 86%
Loi nhuan trén tai san sinh I&i binh quan 1,92% 2,22% 2,32% 2,34% 2,37% 2,38%

Tang trwdng cho vay (% YoY) 14% 30% 30% 22% 22% 21%
Ty lé cho vay trén tai san sinh I&i 60% 72% 67% 68% 69% 70%

Tang trudng tién gtri (% YoY) 5% 18% 72% 21% 21% 19%
Tylé tién gi trén tdng no 55% 59% 69% 70% 71% 71%

Tylé LDR 110% 121% 92% 93% 94% 95%
No xau 3.360 4.404 6.160 5.956 7.223 8.694
Tylé NPL 1,65% 1,67% 1,79% 1,42% 1,41% 1,40%
Dw phong chung trén cho vay gép 0,75% 0,75% 0,75% 0,75% 0,75% 0,75%
Tylé LLR 73% 70% 66% 85% 85% 85%
Lai sudt nhan duoc trén TS sinh 1&i BQ 8,31% 9,52% 12,15% 10,69% 10,77% 10,85%
Lai suattra trén tdng no BQ 3,98% 4,39% 6,79% 5,22% 5,37% 5,54%
Chénh léch lai suét 4,33% 5,13% 5,36% 5,47% 5,40% 5,32%
NIM 4,41% 5,15% 5,12% 5,18% 5,16% 5,11%
Thu nhap phi trén tdng thu nhap 12% 14% 8% 8% 8,3% 8,4%
Thu nhéi ni)oéi 1ai khac trén t6ni thu nhéi 5% 2% 7% 5% 5,4% 5,4%
Ty lé chi phitrén thu nhap 38% 39% 35% 34% 34% 34%
Ty 1& chi phi trén thu nhap didu chinh 39% 40% 35% 35% 35% 35%

Dw phc‘)nﬁ/Binh quan dw no cho vai 1,21% 1,31% 1,41% 1,36% 1,27% 1,21%
ROA truéc dy phong 2,94% 3,24% 3,34% 3,28% 3,30% 3,30%
ROE truéc dw phong 36,7% 36,7% 39,9% 41,9% 41,0% 39,5%
ROAA 1,86% 2,08% 2,03% 2,04% 2,09% 2,11%
ROAE diéu chinh 21,8% 22.2% 23,6% 25.2% 25,0% 24,3%
Ty 1é chi tra cb tic 0% 0% 32% 29% 22% 22%
Ty suéat cb tirc 0,0% 0,0% 4,2% 4,2% 4,2% 5,0%
PER (X 9,9x 7,7x 6,8x 5,3x 4,3x 3,6x
PBR (X) 2,1x 1,6x 1,5x 1,3x 1,0x 0,8x

Nguon: FiinPro-X, Yuanta Viét Nam



Ngan hang TMCP Sai Gon Thwong Tin [STB]

NAM GIU - Kha quan

Gia muc tiéu tang/giam +26%
Dong clra 22/04/2024
Gia 27.650 déng
Gia muyc tiéu 12T  34.930 dong

Bao cao cap nhat

2 April 2024

TIEU DIEM QUAN DIEM
» Chung t6i ting mirc gia muc tiéu thém > Chlng toi nang khuyén nghj |én NAM

+3% sau khi chuyén co s& dinh gia sang GIU - Kha quan.

nam 2025 va p dung ty I& chiet khau ). STB dang giao dich P/B 2024E & mirc

thap hon. 1,1x, twong dwong véi mic trung Vi
> Tang dy bao tang trwéng tin dung nganh.

2024 thém +1 diém phan tram 1én 17%. » Tai co cau dang dén gén giai doan
> Viéc tai co ciu da co ban gan nhw hoan hoan tat.

thanh. > Rui ro: néu viéc ban 32,5% vén cia STB

> Dw bao PATMI 2024E dat 9,6 nghin ty
dong (+41% YoY).

dwoc dai dién bdi VAMC tiép tuc kéo
dai..

Téng quan Ngan hang: Tai san ctia STB chiém 4,6% tdng tai san ctia 27 ngan hang niém yét tai thi diém cudi Q4/2023. STB chii yéu tap trung
vao cho vay ban 1& va cho vay cong ty vira va nhé (SMEs). Viéc sap nhap véi ngan hang TMCP Phuong Nam vao ndm 2015 da dan dén nhitng van
dé vé& chat lwong tai sdn ma nhitng nam qua, BLD van dang nd lwc giai quyét. Theo quan diém cta chiing t6i, giai doan tai co’ cAu da gan dén thoi

diém két thuc.

Twong quan gia ¢6 phiéu véi VN-Index

STB

VND STB vs. VNIndex RHS) ~ PPt
35.000 20
M ’ 15
30.000 M ! 10
,‘l\fﬁu v\
- 5
25.000
20.000 : . ()
Mar-23 Jul-23 Nov-23 Mar-24
Vén héa thi trwéng 2,4 ty USD
GTGD BQ 6T 23 triéu USD
SLCP dang lwu hanh 1.885 triéu CP
Ty |é chuyén nhwong tw 67,5%
Sé& hiru nwéc ngoai 24,2%
C6 déng I6n 8,9%
Tai san/VCSH 2024 (x) 13,8x
P/E 2024 (x) 6,2x
P/B 2024 (x) 1,1x
Room ngoai con lai 5,8%
Ty suéat ¢ tiec 2024 (%) 0,0%

Ngudn: FiinPro-X, Yuanta Viét Nam

“ 2023| 2024| 2025E| 2026E

NIM (%) 3,79%
Tang trwdng phi (%) -50%
Ty lé CIR diéu chinh 50%
Tang trwdng PPOP(% 4%
LN rong (Ty dong) 6.803
ROAA (%) 1,22%
ROAE diéu chinh (%) 16,1%
PE (x) 8,8
PB (x) 1,3
Ty suét ¢ tirc (%) 0,0%

4,14%
29%
46%
34%

9.597

4,13%
22%
45%
17%

13.029

1,51% 1,81% 2,02%

18,9% 21,0% 21,3%

6,2 4,6 3,7
11 0,9 0,7
0,0% 0,0% 0,0%

4,32%
21%
43%
21%

16.342

Nguén: FiinPro-X, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

Back to top

Sacombank [STB]
Nang khuyén nghi lén NAM GI - Kha quan

Chung téi tang dw bao tang trwéng tin dung 2024E thém +1 diém phan tram,
Ién mirc +17% YoY. Ching tdi ky vong STB sé hoan tat viéc tai co cau trong nam
2024, tr d6, dat mirc tdng trwwdng tin dung cao hon trung binh nganh trong cac nam
sau. Chung t6i gilr nguyén dy bao thu nhap Iai rong 2024E so v&i dy bao treéc do,
twong dwong v&i mie tang +25% YoY. Ching téi duy tri quan diém rang phan tai
san tén dong trudc dé sé dwoc gidi quyét va chuyén thanh tai san sinh 16i trong ndm
2024.

Viéc xtr ly hét tai san tdén dong sé gitp thuc day NIM trong nam 2024, bén canh
viéc chi phi vén giam. Ching toi dw bao NIM sé dat 4,14% (+36 diém co ban YoY)
trong nam 2024.

Chuing t6i van tang trich lap dw phong ndm 2024 thém +17% YoY dé phong nglra
rai ro tac dong x4u tir viéc gia tdng no' x4u méi hinh thanh. Méc du viéc tai co cau
tai san tdn dong da gan dén giai doan hoan tat, no' xau tir cac khoan cho vay trong
ndm 2023 da ting 156% YoY. Ty lé no x4u téng 1&n mic 2,28% (+1,3 diém phan
tram YoY).

Dw béo Igi nhuan rong cua chung toi ting +41% YoY, dat 9,6 nghin ty déng,
phan I&6n nhé vao tang trwéng thu nhap i rong.

Nang khuyén nghilén NAM GIU - Kha quan, chi yéu do dinh gia. STB dang giao
dich & mirc P/B 2024E la 1,1x, twong dwong v&i mic trung vi nganh.

Chung t6i tin rdng STB c¢6 thé giao dich twong dwong hodc chi cao hon mét
chat so véi mirc trung vi nganh. Gia muyc tiéu méi cta ching téi twong dwong véi
murc P/B 2024E 1a 1,2x va ty suét sinh 1&i 12 thang & 11% (tinh tai thoi diém ngay
2/4).

Rui ro giam gia: néu cac khodn no x4u méi gia tang va tri hodn trong viéc ban
32,5% cb phan dang duoc dai dién béi VAMC.

Rui ro tang gia bao gdm tang trwdng tin dung cao hon dw bao va viéc ban 32,5%
cb phan dwoc gidi quyét sém.
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STB_Bao céao cap nhat

Chi sé dinh gia

] 01| zomA] o003 oooe] oooee] 2ooee
8,8 6,2 4,6 3,7

PER (x) 19,4 11,8

PEG 0,6 0,2 0,3 0,2 0,1 0,1
ROAA (%) 067% 091%  122%  151% 1,81% 2,02%
ROAE (%) 95% 13,8%  16,1%  18,9% 21,0% 21,3%
PBR (X) 1,7 15 1,3 1,1 0,9 0,7
Ty suét c6 tirc (%) 0,0%  0,0% 0,0% 00% 00%  0,0%

Ngudn: FiinPro-X, Yuanta Viét Nam

Chuang t6i dw bao tang trwéng tin dung ctia STB & mirc 17% YoY cho cd nam 2024E
va 2025E. Chung tdi ky vong STB sé& hoan thanh viéc tai co' cau trong nam 2024, tir d6,
dat dwgc mire tang trwdng tin dung cao hon so v@i trung binh nganh. Dy béo thu nhap
I&i rong sé dat 27,5 nghin ty déng trong ndm 2024 (+25% YoY).

Du6i day la bang phén tich dé nhay vé tac déng cua tang triréng tin dung dén loi nhuan

rong.
Tang trudng tin dung 2024 14% 15% 16% 17% 18% 19% 20%
Loi nhuén rong 2024 10.792 10.824 10.856 10.889 10.921 10.953 10.986
(+1-) % vs. Kich ban co s& 0,9% -0,6% 0,3% 0,3% 0,6% 0,9%

Nguén: Yuanta Viét Nam

Chuing t6i ky vong viéc giadi quyét cac tai san tdn dong sé gilp thic ddy NIM khi tai san
tdn dong duoc giai phéng va chuyén thanh tai san sinh I&i. Ngoai ra, chi phi vén gidm
ciing sé hd tro NIM. Do dd, chiing tdi dw bao NIM sé dat 4,14% (+36 diém co ban YoY)
trong nam 2024E.

Biéu d6 1: NIM caa STB

5,0%
4,0%

3,0%

2,0%
1,0%
0,0% 1 1 1 1 1 1 1

2019A 2020A 2021A 2022A 2023 2024E 2025E 2026E
Nguén: FiinPro-X, Yuanta Viét Nam

Chung t6i ting dw bao trich |ap dw phong thém +17% YoY |én 4,3 nghin ty déng
trong nam 2024 dé giam thiéu anh hwéng tlr viéc no xau gia tang. Ty 1& no x4u méi
tédng 156% YoY trong nadm 2023, dan dén tdng ty 1& no xau & mirc 2,28% (+1,3 diém
phan tram YoY).

Duéi day la bang phén tich d6 nhay vé téc déng cua trich 1ap dw phong dén loi nhuan
rong.

Gia dinh cac yéu t6 khac khong thay déi, néu trich 1ap dw phong thay déi 10%, loi nhudn
rong sé thay déi 3% theo huwéng nguoc lai.

Trich Iap dw phong 2024 (5.618) (5.186) (4.753) (4.321) (3.889) (3.457) (3.025)
Loi nhuan rong dieu chinh 2024 9.852 10.197 10.543 10.889 11.234 11.580 11.926
(+/-) % vsS. KiCh ban co s& -10% -6% -3% 3% 6% 10%

Ngudn: Yuanta Viét Nam

Qua trinh tai co cau da gan dén giai doan hoan thanh. Tdng tai san tén dong rong
(NPAs) (bao gébm no x4u rong, trai phiéu VAMC, I4i dw thu va céc khoan phai thu lién
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quan dén tai co' cdu) da gidm tir mrc 25% trong Q3/2017 xudng chi con ~2,1% trong

Q4/2023.

Do dé, tbng NPA d& gidm tir 3,9x téng vén chid s& hivu clia cd dong phd théng trong
Q3/2017 xubng chi con 0,3x VCSH tai thdi diém Q4/2023.

Biéu dd 2: NPA/Téng tai san ctia STB
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Ngudn: FiinPro-X, Yuanta Viét Nam

Phan tich Lei nhuan HDKD/ téng tai san (OROA) cta STB

2,73%
TN I4i rong (diéu chinh)/DTHD 69,5%
Chi phi/DTHD 70,1%
LN trwéc dw phong/Tai san 0,92%
Trich lap dw phong/tai san 0,50%
LNHD/Tai san (OROA) 0,67%
Don by tai chinh (x) 17,0
LNHB/VCSH (OROE) 11,4%

Ngué‘)n: FiinPro-X, Yuanta Viét Nam

Dinh gia

2,87%
71,4%
67,5%
1,11%
0,64%
0,67%

17,0
11,3%

2,59%
69,4%
56,5%
1,48%
0,70%
0,92%

15,2
14,0%

3,35%
73,3%
46,7%
2,24%
1,60%
0,84%

15,3
12,9%

3,79%
85,4%
49,9%
2,05%
0,58%
1,64%

14,7
24,2%

4,14%
86,3%
45,8%
2,40%
0,60%
2,00%

13,8
27,7%

4,13%
85,6%
44,6%
2,47%
0,30%
2,38%

12,6
29,9%

4,32%
85,4%
43,1%
2,67%
0,23%
2,64%

11,4
30,1%

STB hién dang giao dich & mirc P/B 2024E la 1,1x, twong dwong v&i miec trung vi

nganh.

Chung t6i cho rang STB c¢6 thé giao dich trén murc trung vi nganh nhwng thip hon cac
ngan hang cé chét lvgng tdt hon nhw ACB hay MBB. Piéu nay cé thé trai nguoc voi
quan diém vé& STB cla cac bén. Gia muc tiéu méi cta ching t6i twong duwong véi P/B
2024E la 1,2x va ty suét sinh |&i 12 thang la 11% (bao gdm cb tic) (tai thdi diém 2/4).
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Biéu d6 3: ROE ctia STB van thap hon nhiéu so véi cac

Biéu dd 4: Ty & no xau ctia STB cao hon cac ngan hang

ngan hang khac khac
30% mSTB mACB mHDB m MBB 2,50% - mSTB mACB mHDB m MBB
25% 2,00% |
20%
1,50% |
15%
1,00% |
10%
0,50% I
5% 0
0% 0,00%
2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
Ngudn: D liéu cong ty, Yuanta Viét Nam Ngudn: FiinPro-X, Yuanta Viét Nam

Biéu dd 5: Hé sé an toan vén ctia STB thap hon nhiéu so véi cac NH khéac
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STB

ACB HDB MBB

Nguén: D liéu cong ty, Yuanta Viét Nam

Biéu d6 6: STB giao dich & mtrc +1 d6 léch chuan cao hon so véi mirc TB lich
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Ngudn: Bloomberg, Yuanta Viét Nam
Thu nhap thang dw 35.885 75,0% 26.914
P/B 32.073 25,0% 8.018
Gia tri hop ly wée tinh 34.930

Ngudn: Yuanta Viét Nam
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Biéu dé 7: Biéu dd dinh gia STB
Min m 25th m Median 75th Max

current price

P/B

Residual Income

0 10.000 20.000 30.000 40.000 50.000

Nguén: Yuanta Viét Nam

idka: ROE vs. Chi phivén chd sé hiku
Chi phi VCSH (COE)

13,5% 14,0% 14,5% 15,3% 15,8% 16,3% 16,8%
16% 39.932 38.571 37.257 35.198 33.999 32.840 31.721
17% 40.169 38.807 37.491 35.431 34.231 33.071 31.951
18% 40.406 39.042 37.726 35.664 34.462 33.302 32.181
19% 40.630 39.266 37.949 35.885 34.683 33.521 32.399
20% 40.867 39.502 38.183 36.118 34.915 33.752 32.629
21% 41.104 39.737 38.418 36.351 35.147 33.983 32.859
22% 41.341 39.973 38.653 36.584 35.378 34.214 33.089

Ngudn: Yuanta Viét Nam
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Bang céan dbi ké toan Béo cao két qua kinh doanh

Tién mét va sé du tai NHNN 7.545 8.611 9.645 10.802 Thu nhép lai rong 22.072 27.527 31.122 36.712
Cho vay cac ngan hang 50.333 57.445 57.810 57.435 Thu nhéap t&r phi 2618 3.385 4.132 5.017
CK kinh doanh & du tu: 74.636 73.524 69.289 62.980 TN ngoai 1ai khac 1.156 989 1.115 1.249
Khac: 83 94 106 118 Téng TN ngoai l4i 3.774 4.374 5.246 6.266
Téng cho vay gép 482.731 563.341 657.736 763.006 Téng thu nhap 25.846 31.901 36.369 42.977
(-) Dy phong cu thé: (3.584) (5.145) (6.005) (6.293) Téng chi phi (12.890) (14.601) (16.203) (18.510)
() D phong chung: (3.978) (4.225) (4.933) (5.723) PPOP diéu chinh 12.957 17.300 20.166 24.467
Téng dw phong: (7.562) (9.370) (10.938) (12.016) Dw phong gop (3.688) (4.321) (2.426) (2.148)
Téng cho vay réng: 475.169 553.970 646.798 750.990 Thu nhap khac: 327 632 738 859
TSCD hiu hinh: 4,283 4283 4283 4283 Dy phéng rong: (3.362) (3.689) (1.688) (1.289)
TSCP v6 hinh: 2.987 2.987 2.987 2.987 Loi nhuan trwéc thué: 9.595 13.611 18.478 23.178
Dau tw BDS 0 0 0 0 (-) Thué thu nhap: (1.876) (2.722) (3.696) (4.636)
Tién lai dy thu: 5.687 3.697 3.327 2.994 Loi nhuan sau thué 7.719 10.889 14.783 18.542
Thué hoan lai: 398 398 398 398 (-) Loiich CDTS 0% 0% 0% 0%
Céc tai san khéc: 40.422 47.813 54.165 58.653 (-) Khéc (916) (1.292) (1.754) (2.200)
Téng tai san: 674.390 766.903 863.924 967.840 LNST diéu chinh 6.803 9.597 13.029 16.342
Tién gl tir khach hang: 510.744 582.915 652.864 731.208 EPS diéu chinh 3.609 5.091 6.911 8.669
No NHNN & NH khac: 15.248 28.450 37.969 37.969

Gidy tor c6 gia: 28.992 28.992 28.992 28.992

No khéc: 50.535 61.090 75.070 84.229

Téng n phai tra: 628.656 711.346 795.339 882.913

Vén va thang du: 20.602 20.602 20.602 20.602

Quy du tri: 4971 4971 4971 4971

Cb phiéu quy - - - -

Loi nhuan git lai: 20.387 29.983 43.012 59.354

Danh gia lai tai san -

Chénh léch ty gia héi dodi (225)

Loi ich CBTS - - - -

Téng vén chii s& hiru 45.734 55.556 68.585 84.927

No' phai tra va Vén chi sé hivu 674.390 766.903 863.924 967.840

Ty sé tai chinh

Thu nhap lai thuan 4% 43% 29% 25% 13% 18%
Thu nhap phi 16% 20% -50% 29% 22% 21%
Thu nhap ngoai lai khac diéu chinh 7% 12% 10% -14% 13% 12%
Chi phi hoat déng -11% 12% 18% 13% 11% 14%
Dw phong gop 17% 150% -58% 17% -44% -11%
Lei nhuan truwédc dy phong 43% 66% 4% 34% 17% 21%
Loi nhuan rong da diéu chinh 34% 68% 35% 41% 36% 25%
Tai san 6% 14% 14% 14% 13% 12%
PHANTICHTAISAN
Tai san sinh I&i trén tdng tai san 92% 92% 92% 92% 93% 93%
Loi nhuan trén tai san sinh I&i binh quan 0,65% 0,98% 1,17% 1,44% 1,73% 1,92%

Tang trwdng cho vay (% YoY) 14% 13% 10% 17% 17% 16%

i’ 1& cho vaitrén tai san sinh I&i 80% 79% 77% 78% 81% 83%
Tang tredng tién gtri (% YoY) 0% 6% 12% 14% 12% 12%
Tylé tién g trén tdng no 88% 82% 81% 82% 82% 83%

Ti é LDR 89% 95% 93% 95% 99% 103%
No xau 5.832 4.299 10.984 11.713 12.153 12.016
Tylé NPL 1,50% 0,98% 2,28% 2,08% 1,85% 1,57%
Dw phong chung trén cho vay gép 1,04% 0,54% 0,82% 0,75% 0,75% 0,75%
Tylé LLR 119% 131% 69% 80% 90% 100%
Lai suat nhan dwoc trén TS sinh I&i BQ 6,44% 7,30% 9,59% 8,57% 8,93% 9,32%
Lai suattra trén tdng no BQ 3,73% 3,89% 5,73% 4,39% 4,81% 5,07%
Chénh léch 1ai suat 2,71% 3,41% 3,86% 4,18% 4,12% 4,26%

NIM 2,59% 3,35% 3,79% 4,14% 4,13% 4,32%

Thu nhap phi trén tdng thu nhap 25% 22% 10% 11% 11,4% 11,7%
Thu nhap ngoai lai khac trén tbng thu nha 5% 5% 4% 3% 3,1% 2,9%

Ty 1é chi phitrén thu nhap 55% 42% 49% 45% 44% 42%
Ty 1é chi phi trén thu nhap diéu chinh 57% 47% 50% 46% 45% 43%
Dw ph(‘)ni/Binh quan dw no cho vai 0,98% 2,15% 0,80% 0,83% 0,40% 0,30%
ROA trwédc dw phong 1,5% 2,2% 2,0% 2,4% 2,5% 2,7%
ROE trweédc dw phong 23,72% 34,23% 30,72% 34,16% 32,49% 31,88%

ROAA 0,7% 0,9% 1,2% 1,5% 1,8% 2,0%

ROAE 10% 14% 16% 19% 21% 21%
Ti & chi tra cb tic 0,0% 0,0% 0,0% 0,0%
PER (X) 19,6x 12,0x 8,9% 6,3x 4,6x 3,7x
PBR (X) 1,8x 1,6x 1,3x 1,1x 0,9x 0,7x

Nguén: FiinPro-X, Yuanta Viét Nam



Ngan hang TMCP Pau tw va Phat trién Viét Nam [BID]

NAM GIU

Gia muc tiéu tang/giam -5%
Dong clra 22/04/2024
Gia 50.100 déng
Gia muc tiéu 12T  47.470 déng

TIEU DIEM

Béo cao cap nhat

2 April 2024

QUAN DPIEM
Duy tri khuyén nghi NAM GI.

Mirc dinh khong qua hap dan véi P/B
2024E la 2,1x so v&i mtrc 1,1x binh quan
nganh.

» Chung t6i tang mirc gia muc tiéu >
thém +11% sau khi chuyén co s& >
dinh gia sang nam 2025 va ap dung ty
1& chiét khiu thap hon.

» Dw bao tang trwéng tin dung dat >
murc 16% trong nam 2024

Chat lwong tai san tét, voi ty 1é ng xau
thap 1,25% and ty I& LLR & mirc 182%.
Chat xtc tac: dén tir viéc ban 9% cp cho
NBDT NN.

» Tang mirc dw bdo lgi nhuan nam >
2024 thém +4% lén mirc 26 nghin ty
déng, twong dwong véi muc ting
trwdng +21% YoY.

Téng quan Ngan hang: BID 1a ngan hang niém yét I&n nhét Viét Nam tinh theo téng tai san. Mang lwai réng I&n véi 190 chi nhanh va 895 phong
giao dich trén toan quédc. Tai thdi diém cubi Q4/2023, cho vay ban 1é chiém 44% tdng dw ng, theo sau la cho vay doanh nghiép I&n (34%) va doanh

nghiép vira va nhé (SMEs) (22%).

Twong quan gia ¢d phiéu véi VN-Index

VND pt
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Vén héa thi trwéng 12,5 ty USD
GTGD BQ 6T 2,6 triéu USD
SLCP dang lwu hanh 5.700 triéu CP
Ty |é chuyén nhwong tw do 4%
Sé& hiru nwéc ngoai 17,30%
C6 déng I6n 96,00%
Tai san/VCSH 2024 (x) 17,5x
P/E 2024 (x) 13,2x
P/B 2024 (x) 2,2x
Room ngoai con lai 12,7%
Ty suat ¢ tec 2024 (*) 0,0%

Ngudn: FiinPro-X, Yuanta Viét Nam

“ 2023| 2024| 2025E| 2026E

NIM (%) 257% 2,77% 2,81% 2,84%
Tang trwdng phi (%) 16% 22%  20% 19%
Ty l& CIR diéu chinh 35% 34% 33% 32%
Tang trwdng PPOP(% 7% 22%  16%  16%
LN rong (Ty dong) 21.552 26.148 31.145 36.877
ROAA (%) 1,00% 1,09% 1,15% 1,21%
ROAE diéu chinh (%) 16,5% 17,3% 17,2% 17,2%
PE (x) 156 13,2 11,0 9,3
PB (x) 2,6 2,2 1,8 1,6
Ty suét cb tirc (%) 0,0% 00% 0,0% 1,6%

Nguén: FiinPro-X, Yuanta Viét Nam
Chuyén vién phan tich:

Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn

Bloomberg code: YUTA

BIDV [BID]

Chat xuc tac tte ban von, nhwng dinh gia khéng qué hap
dan

Chung t6i dw béo tang trwéng tin dung sé dat 15% YoY trong nam 2024. Viéc
ban vén néu thanh cong sé gilp thic day tang trwdng tin dung cho ngan hang.
Chuing t6i dw béo ké& hoach ban ~ 9% cé phan cho cac nha dau tw nwéc ngoai cla
BID sé& xay ra vao cudi ndm 2024 hodc dau ndm 2025. Chang tdi dw b4o CAR (sau
giao djch) sé cai thién thém khodng +1,3 diém phén trédm |én muc dat 10,6%. (Vui
Iong xem trang 48).

Back to top

Chung téi dw bao NIM sé ting +20 diém co’ ban |1&n 2,77% trong ndm 2024 nho
vao chi phi vén gidm va chién lwoc tap trung vao phan khic cho vay ban I& ctia BID.
Cho vay ban I hién dang chiém 44% tdng dw ng, so v&i mirc 34% ctia ndm 2019.
Chung t6i giam dw bao trich lap dw phong -16% so véi dw bao trwée dé cho
nam 2024. Tuy nhién, dy bao dw phong nam 2024E cla ching toi van tadng 20%
YoY dé giam thidu nhirng tac ddng lam suy gidm chét lwong tai san.

Yuanta vs. cac bén. Dy bao lgi nhuan ndm 2024 cla ching t6i thdp hon mét chit
S0 v&i quan diém cla cac bén, nguyén nhan c6 thé 1a do dw bao trich lap dw phong
cta ching t6i cé thé cao hon so véi th trudng.

Chét lwong tai san cda BID khé tét khi so v&i nganh, véi ty 1& no xu 1,25% (+10
diém co ban YoY), va ty 1& LLR 1a 182% (-35 diém phan trdm YoY). Du ty I& LLR cla
BID d3 giam trong nam 2023, nhwng day van la ty 1& cao thi hai toan nganh, chi sau
VCB.

Duy tri khuyén nghi NAM GIU’. Theo quan diém cla chiing t6i, cd phiéu BID dang
c6 mic dinh gia twong di cao. BID dang dworc giao dich & mirc P/B 2024E la 2,1x,
cao hon nhiéu so vé&i mirc trung binh nganh 1& 1,1x.

C6 thé c¢6 quan diém cho rang BID xirng dang v&i mirc dinh gia cao dwa trén
quy md réng I&n va loi thé ngan hang hang dau giéng nhw VCB. Tuy nhién, ching
t6i khéng nght rdng BID sé c6 mirc dinh gia gidng nhw VCB vi chét lwgng tai san yéu
hon va khéng c6 nhiéu loi thé vé& lwong tién giri khong ki han CASA nhu VCB. Gia
muc tiéu méi cha chang t6i twong dwong véi P/B ndm 2024 14 1,9x va ty suét sinh
I&i 12 thang & -9% (tinh tai thoi diém ngay 2/4) va chang t6i duy tri khuyén nghi Nam
gi.

Rui ro: ty & no xau va trich 1ap dw phong cao hon dy bao; mire ting trwédng tin dung
thap hon. Rai ro tang gia: Ban vén thanh céng cho nha dau tv nwéc ngoai.
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BID_B&o cao cap nhat

Chi sé dinh gia

] 01| zomA] o003 oooeE] oooee] 2ooee

PER (x) 31,4 17,3 16,5 13,2 11,0
PEG 0,6 0,2 1,4 0,7 0,6 0,5
ROAA (%) 0,66% 095%  1,00%  1,09% 1,15% 1,21%
ROAE (%) 10,5% 16,6%  165%  17,3% 172% 17.2%
PBR (x) 2,6 2,8 2,6 2,2 1,8 1,6
Ty suét c6 tirc (%) 05% 01% 0,0% 0,0%  00% 16%

Ngudn: FiinPro-X, Yuanta Viét Nam

Chuang t6i dw bao tang trwéng tin dung cla BID sé dat 15% YoY trong nam 2024.
Viéc ban vén thanh cong cho cac nha dau tu nwéc ngoai théng qua phat hanh riéng 1é
sé gilip thic day tang trwéng tin dung cho BID.

Du6i day la bang phan tich dé nhay vé tac déng cua tang triréng tin dung dén loi nhuan

rong:.
Tang trudng tin dung 2024 12% 13% 14% 15% 16% 17% 18%
LN rong sau diéu chinh 2024 26.099 26.115 26.132 26.148 26.165 26.181 26.198
(+1-) % vs. Kich ban co s& -0,19% -0,13% -0,06% 0,06% 0,13% 0,19%

Nguén: Yuanta Viét Nam
Phan tich tac déng cha viéc ban cé phan dén ty 1é an toan vén cta BID

BID c6 ké hoach ban 9% ¢ phan (tinh theo mirc vén didu I& nam 2021) cho cac nha dau
tw nwéc ngoai. Chang t6i dw doan thwong vu nay sé xay ra vao cudi nadm 2024 hoac dau
nam 2025. Gia cb phiéu ctia BID da tang khodng 25% ké tir dau nam (tinh dén ngay 2/4),
mot phan c6 thé lién quan dén thong tin tir viéc ban vén.

Gia str BID ban ¢ phan v&i mirc P/B 2024E la 2,0x, BID sé thu dwoc khoang 23 nghin
ty déng (~1,0 ty USD).

Duwa trén dir liéu méi nhat vé ngudn vén cép 1, ty 1& an toan von va tai san c6 trong sb
rdi ro (RWA) tinh dén ngay 30/6/2023, ching tdi dw béo ty |é an toan vén cta BID sé
cai thién +1,6 diém phan tram lén 10,7% sau giao dich.

Béng dudi déy thé hién cac mirc gia phat hanh cé phiéu khac nhau va tac déng tuong
trng dén ty 16 an toan vén.

P/B X 1,8x 1,9x§ 2,0x | 2,1x 2,2x
Von diéu I¢ hien tai Ty ddng 57.004  57.004  57.004 . 57004  57.004
S6 lwgng cb phiéu phat hanh mai Triéu CP 455 455§ 455 | 455 455
Von diéu 1 tang thém Ty déng 4.553 4553 4553 4,553 4.553
Tongvondieule Tydéng 61557 61557 61557 61557 ___ 61557
Thingdwvéncéphan Tydong " -___. 15895 1708l _ 18167)  19.303  20.439]
Vén diéu 18 + thang dw vén c6 phén Ty déng 77.452 78.588 79.724 80.860 81.996
Vén cép 1 hién tai Ty dong 108.762 108.762§ 108.762 | 108.762  108.762
Vén cap 1 sau khi téng von Ty dong 129210 130346,  131.482 132,618  133.754
Vén cép 2 Ty déng 50.003 50.003 50.003  50.003 50.003
Tai san c6 trong so rdi ro RWA (30/6/2023) Tydong  1.699.056 1.699.056§ 1.699.056 1.699.056 1.699.056
Ty 18 vén cép 1 trudc khi tang vén % 6,40% 6,4% 6,4% 6,4% 6,4%
Ty I& vén cAp 1 sau khi tang vén % 7,6% 7,7%5 7,7% i 7.8% 7,9%
Ty Ié an toan von trwéce khi tang von % 9,34% 93% 9 39/9_5 ______ 93% 9,3%
F%’;ié’éﬁ'i&é’ﬁ'&&h"s'a]]'liﬁ}'{a'r}é'\'lb'ﬁ """""""""" % 105%  106%  107%! 107%  10,8%
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Chung t6i dw bao NIM sé tang +20 diém co ban 1én 2,77% trong nam 2024 nh¢ chi
phi vén giam. Ngoai ra, chién lwoc tap trung vao mang ban 1& ctia BID sé hd trg thic
déy NIM. Ty trong cho vay béan 1é trén téng dw ng cla BID hién da tang 1én mic 44%
S0 v&i mrc 34% clia nam 2019.

Biéu dd 1: BID chuyén hwéng tap trung sang mang cho vay ban lé

m Retail m SME Corporate

100%
80% | 38% 37% 37% 35% 34%
60% I
40%
20%
0% 1 1 1 1

2019 2020 2021 2022 2023

Ngudn: D liéu cong ty

BID c6 chéat lwong tai san kha tét so véi nganh. Ty 1é no xau & mc 1,25% (+10
diém co ban YoY), ty 1& LLR la 182% (-35 diém phan tram YoY). DU ty 1& LLR cla BID
da giam trong ndm 2023 nhwng van xép th hai toan nganh, chi sau VCB.

BID da gidm trich 1ap dw phong -19% YoY trong nam 2022 va -15% YoY trong nam
2023, gitp lgi nhuan tang trwdng trong nhirng nam nay. Tuy nhién, chdng t6i dyw bao
trich lap dw phong ndm 2024 tang +20% YoY dé giam thiéu tac dong tir sw suy giam
chét lwong tai sdn va mot phan la do nén thap cta ndm 2023.

Duéi day la bang phén tich d6 nhay vé téc déng cua trich 1ap dw phong dén loi nhuan
rong.

Gi4 dinh cac yéu t6 khac khéng thay déi, trich lap dw phong thay déi 10% sé lam loi
nhudn thay déi 7% tuong tmg theo huéng nguoc lai.

Trich lap dw phong 2024 (31.671)  (29.235)  (26.799)  (24.362)  (21.926)  (19.490)  (17.054)
Loi nhuén rong 2024 20.428 22.334 24.241 26.148 28.055 29.962 31.869
(+/-) % vs. Kich ban co s& -22% -15% 7% 7% 15% 22%

Nguén: Yuanta Viét Nam

Phan tich Leri nhuan HDKD/ téng tai san (OROA) cta BID

2,63% 2,43% 2,90% 2,92% 2,57% 2,77% 2,81% 2,84%

TN I&i rong (diéu chinh)/DTHD 84,1%  79,6%  83,1%  858%  791%  792%  78,9%  78,7%
Chi phi/Thu nhép 40,4%  39,4%  34,6%  345%  353%  342%  332%  32,4%
LN truée dw phong/Tai san 1,82%  1,81%  2,25%  221%  2,07%  2,28%  2,36%  243%
Trich 1ap dv phong/ tai san 1,44%  1,555%  1,80%  1,24%  092%  0,99%  0,97%  0,95%
LNHD/Tai san (OROA) 043%  0,30%  048%  0,99%  1,18%  1,31%  1,40%  1,49%
Bon bay tai chinh (x) 19,2 19,0 20,4 20,4 18,7 17,5 16,5 16,0
LNHDB/VCSH (OROE) 8,2% 5,8% 9,8%  202%  22,1%  22,9%  23,1%  23,9%

Nguén: FiinPro-X, Yuanta Viét Nam
binh gia
BID giao dich & m&c P/B 2024E la 2,1x, cao hon mirc trung vi nganh 1,1x.

Gia muc tiéu méi cha ching t6i twong dwong véi P/B 2024E 1a 1,9x va ty suét
sinh 1&i 12 thang 14 -9% (tinh tai th&i diém ngay 2/4). Chang toi duy tri khuyén nghi
NAM GIT i voi BID.
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Biéu dé 2: BID dang giao dich & trén mtrc binh quan lich st

a0

25

P P &0 P P £ & Pt P £
Ngudn: Bloomberg, Yuanta Viét Nam
Thu nhap thang dw 46.699 75,0% 35.025
P/B 49.803 25,0% 12.451
Gia tri hop ly wée tinh 47.475

Ngudn: Yuanta Viét Nam

Biéu dé 3: Biéu dd dinh gia BID

Min ®25th ® Median 75th Max .
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Ngudn: Yuanta Viét Nam

idka: ROE vs. Chi phivén chd sé hiku

Chi phi VCSH (COE)

12,0% 12,5% 13,0% 13,3% 13,8% 14,3% 14,8%
17% 47.783 46.269 44.808 44.096 42.708 41.367 40.071
18% 48.799 47.260 45.773 45.049 43.637 42.274 40.956
19% 49.824 48.259 46.747 46.011 44.575 43.188 41.848
20% 50.559 48.975 47.445 46.699 45.247 43.843 42.487
21% 51.601 49.990 48.434 47.677 46.200 44.772 43.393
22% 52.652 51.015 49.433 48.663 47.161 45.710 44.308
23% 53.714 52.049 50.442 49.658 48.132 46.656 45.231

Ngudn: Yuanta Viét Nam
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Bang céan ddi ké toan Béo céo két qua kinh doanh

(ty ddng) 2023 2024E 2025E 2026E (ty ddng) 2023 2024E 2025E 2026E

Tién mét va sé du tai NHNN 62.645 71.516 81.166 91.621 Thu nhap I&i thuan 56.136 67.182 76.938 88.127
Cho vay cac ngan hang 211.809 222.346 230.267 259.927 Thu nhép tcr phi 6.572 8.004 9.631 11.496
CK kinh doanh & du tu 229.366 242.389 253.015 285.605 TN ngoai |&i khac 8.240 9.689 10.886 12.355
DPau tu cong ty lién két 3113 3.554 4.033 4.553 Téng TN ngoai lai 14.812 17.692 20.518 23.851
Téng cho vay gop 1.777.665 2.048.617 2.345.774 2.670.489 Téng thu nhap 70.948 84.874 97.455 111.978
(-) D phong cu thé: (27.193) (30.640) (33.264) (35.016) Téng chi phi (25.080) (29.026) (32.398) (36.324)
() Du phéng chung: (13.227) (15.272) (17.487) (19.908) PPOP: 45.868 55.848 65.057 75.654
Téng dy phong: (40.420) (45.912) (50.751) (54.924) Dy phong gop: (20.295) (24.362) (26.842) (29.665)
Téng cho vay réng: 1.737.245 2.002.705 2.295.023 2.615.566 Thu nhap khéac: 2.076 1.921 1.575 1.124
TSCO hiw hinh: 6.402 6.720 7.055 7.406 Dy phong rong: (18.218) (22.441) (25.267) (28.540)
TSCD vé hinh: 4.695 4.695 4.695 4.695 Loi nhuén trwéc thué: 27.650 33.407 39.790 47.114
Dau tw BDS 0 0 0 0 () Thué thu nhap: (5.622) (6.681) (7.958) (9.423)
Tién I dy thu: 15.556 15.556 15.556 15.556 Loi nhuan sau thué 22.027 26.725 31.832 37.691
Thué hoan lai: 37 37 37 37 (-) Loi ich CBTS (476) (577) (687) (814)
Cac tai san khac: 29.949 29.949 29.949 29.949 LNST (diéu chinh) 21.552 26.148 31.145 36.877
Téng tai san: 2.300.814 2.599.466 2.920.794 3.314.913 EPS pha loang diéu chinh 3.484 4.120 4.907 5.810
Tién gl tir khach hang: 1.704.269 1.945.604 2.208.135 2.492.561

No NHNN: 35.896 41.368 47.368 53.925

No cac NH khac 182.252 210.031 240.497 273.787

Gidy to c6 gia: 189.487 189.487 189.487 189.487

No' khac: 65.993 64.711 57.918 98.380

Téng n phai tra: 2.177.897 2.451.201 2.743.405 3.108.140

Vén va thang dw: 72,711 72,711 72,711 72,711

Quy du tri: 12.454 12.454 12.454 12.454

Cb phiéu quy - - - -

Loi nhuan git lai: 33.589 57.074 85.047 113.110

Loi ich CBTS 4.966 6.026 7.177 8.498

Danh gia lai tai san -

Chénh léch ty gia héi dodi (803) - - -

Téng vén cha s& hiru 122.917 148.265 177.390 206.773

No phai tra va Vén cha s& hivu 2.300.814 2.509.466 2.920.794 3.314.913

Ty s6 tai chinh

Thu nhap lai thuan 31% 20% 0% 20% 15% 15%
Thu nhap phi 26% -15% 16% 22% 20% 19%
Thu nhap ngoai lai khac -26% 27% 125% 18% 12% 13%
Chi phi hoat dong 10% 16% 11% 16% 12% 12%
Dw phong gép 26% -19% -15% 20% 10% 11%
Lei nhuan truvéc dy phong 35% 16% 7% 22% 16% 16%
Loi nhuan rong da didu chinh 50% 81% 19% 25% 19% 18%
Tai san 16% 20% 8% 13% 12% 13%
PHANTICHTAISAN
Tai san sinh I&i trén tdng tai san 99% 99% 99% 99% 99% 99%
Loi nhuan trén tai san sinh I&i binh quan 0,54% 0,82% 0,86% 0,97% 1,02% 1,07%
PHANTICHTINDUNG
Tang trwdng cho vay (% YoY) 12% 12% 17% 15% 15% 14%
Ty lé cho vay trén tai san sinh I&i 76% 71% 76% 78% 79% 79%
PHANTICHTIENGII
Tang trwdng tién gtri (% YoY) 13% 7% 16% 14% 13% 13%
Tylé tién gtri trén tbng no 82% 73% 78% 79% 80% 80%

Tylé LDR 96% 101% 102% 103% 104% 105%
No xau 13.546 17.622 22.229 25.249 29.883 32.339
Tylé NPL 1,00% 1,16% 1,25% 1,23% 1.27% 1,21%
Dw phong chung trén cho vay gép 0,75% 0,74% 0,74% 0,75% 0,75% 0,75%
Tylé LLR 215% 216% 182% 182% 170% 170%
Lai suat nhan dwoc trén TS sinh 1&i BQ 6,25% 6,30% 6,99% 6,33% 6,52% 6,70%
Lai suattra trén tdng no BQ 3,48% 3,52% 4,61% 3,72% 3,91% 4,08%
Chénh léch lai suét 2,77% 2,78% 2,38% 2,60% 2,61% 2,62%
NIM 2,90% 2,92% 2,57% 2,77% 2,81% 2,84%
Thu nhap phi trén tdng thu nhap 12% 9% 9% 9% 9,9% 10,3%
Thu nhap ngoai ldi khac trén tdng thu nhap 5% 6% 12% 11% 11,2% 11,0%
Ty lé chi phitrén thu nhap 31% 32% 34% 33% 33% 32%
Ty 1& chi phi trén thu nhap didu chinh 35% 35% 35% 34% 33% 32%
Provision/avg. loans 2,30% 1,67% 1,23% 1,27% 1,22% 1,18%
ROA trwdc dw phong 2,25% 2,21% 2,07% 2,28% 2,36% 2,43%
ROE truéc dw phong 44,4% 44 ,9% 40,4% 41,2% 40,0% 39,4%
Adj. ROAA 0,66% 0,95% 1,00% 1,09% 1,15% 1,21%
ROAE diéu chinh 10,5% 16,6% 16,5% 17,3% 17,2% 17,2%
Ty 1& chi tra cb trc 23% 3% 1% 0% 0% 18%
i‘ suét cb tire 0,5% 0,1% 0,0% 0,0% 0,0% 1,7%
PER (X 30,4x 16,8x 15,1x 12,7x 10,7x 9,0x
PBR (X) 2,5% 2,7X 2,5% 2,1x 1,8x 1,5x

Ngudn: FiinPro, Yuanta Viét Nam
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to
each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

MUA: We have a positive outlook on the stock Kich ban cd séd on our expected absolute or relative return over the investment period.
Our thesis is Kich ban cd s&d on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
We recommend investors add to their position.

HOLD-Outperform: In QUAN DIEM, the stock’s fundamentals are relatively more attractive than peers at the Mac gia hién tai. Our
thesis is Kich ban cg s&d on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In QUAN DIEM, the stock’s fundamentals are relatively less attractive than peers at the Mic gia hién tai. Our
thesis is Kich ban cg s&d on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
SELL: We have a negative outlook on the stock Kich ban co sad on our expected absolute or relative return over the investment period.
Our thesis is Kich ban cd s&d on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
We recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is Kich ban cd s&d on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is Kich ban cd s&d on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2023 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we
do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to MUA any
securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to MUA or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the appropriateness
of investing in any securities, investments or investment strategies discussed or recommended in this report. The information
contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied,
is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in
that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities
mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of
1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is
distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures
Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report
may not be redistributed, retransmitted or disPong cirad, in whole or in part or and any form or manner, without the express written
consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office
Yuanta Securities Building
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Euljiro 76 Jung-gu
Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)
Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) - 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities
15a-6 chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research
analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S.
regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required
to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding,
among other things, communications with a subject company, public appearances and trading securities held by a research analyst
account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S.
Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC)
in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should
not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted
onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by
Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, Yuanta Securities Vietnam Limited Company has entered into a chaperoning agreement with a U.S. registered broker-
dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker
dealer.
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