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2025 Outlook

Con dwéng phuc héi con khé khan

Y 4

Tang trwréng tin dung cao hon vao
nam 2025F

Mot sé ap luc 1én NIM 2025F

Thu nhap ngoai lai sé phuc héi
vé&i mirc tang trwéng vira phai
vao nam 2025F

Chi phi dw phong cé thé cao
hon

Mét s6 ap Ilwc trong 2025F va
Tang trwwéng & mirc mét chiy sé6
trong 2025F.

B&o cé&o nay noi ve diéu gi?
+ Giai ngan tin dung 2025 cao hon va NIM 2025 chiju &p lwc do chi phi vén
cao hon va téc do phuc héi lgi suat tai san cham hon.
» Thu nhap ngoai l4i tiép tuc cai thién trong nam 2025 va no xau dugc
kiém soat b4t chap &p lwc ng xau hién tai.
+ C& phiéu nhém NHTMCPNN |a khuyén nghi dau tw ctia ching t6i.

. Toém tat so ludc

Tang trwdng gidi ngan tin dung dat +15.08% svdn trong 2024, cao hon
murc +13.7% svdn trong 2023, nho sy déng gop tir ca khoan vay doanh
nghiép va ban I&, nhung cé sw phan hoa gitra cac ngan hang. Nhu cau
tin dung 2025F c¢6 thé cao hon nhe tang trwdng kinh té dwoc cai thién,
dong lwc dén tir ca cho vay doanh nghiép va cho vay ban 1&. Ngan hang
Nha nwéc Viét Nam (NHNN) dy kién day nhanh tong tin dung va dat
muc tiéu tang trwdng tin dung (TTTD) & m&c 16% cho hé théng ngan
hang trong 2025F, mic cao nhéat trong 5 nam qua. NHNN cé thé chd
dong diéu chinh han murc tin dung cho cac ngan hang thwong mai tao
didu kién thuan loi dé cung cép vén da va kip thdi. Cac ngan hang coé
nén tang virng chéc va hd tro' cac chwong trinh ctia chinh phii cé thé
dwoc phan bd han mure tin dung cao hon so véi cac ngan hang khac.

Chung t6i ky vong NIM 2025F sé duy tri 4n dinh trong kich ban co s&
va chi giam nhe trong kich ban bét lgi do (7) chi phi vén tang cao hon
véi lai suat huy dong tang nhe va (2) téc dd diéu chinh cda loi suat tai
san cham hon. Nhém ngan hang cé thé duy tri bién 1ai rong nhe vao
(1) kiém soat tét chi phi vén (nhu nhém NHTMCPNN), (2) sw phuc hoi
clia phan khuc cho vay véi lgi suét tai san cao hon, va (3) it hé tr giam
|ai suét cho vay.

Téng thu nhap ngoai lai 9T24 (27 ngan hang niém yét) gitr dn dinh, chi
tang +2% n/n nhé tang trwdng tr mang ngoai hdi va thu nhap dich vu
duy tri, bu d&p cac hoat ddng dau tw. Chang t6i ky vong thu nhap ngoai
1ai s& phuc hdi v&i mirc tang trudng vira phai trong nam 2025F. Céac
dich vu ngan hang khéc ciing cé thé s6i ddng hon, nhitrng hoat dédng tir
bancassurance va dau tw c6 thé van kém séi dong.

No xAu tiép tuc tang trong 9T24 véi sw phuc hdi con cham cda kinh
doanh va tiéu dung. No' x4u 3Q24 gilr nguyén so v&i 2Q24 nhuwng cao
hon so v&i cudi ndm 2023. Chung t6i wéc tinh no xau cé thé dat dinh
trong ndm 2024 va gidm nhiét trong ndm 2025F nhd diéu kién kinh
doanh phuc hdi. Tuy nhién, chi phi dw phong rii ro cé thé chiu ap luc
khi Théong tw 02 hét hiéu lwc vao cudi ndm 2024 va bo dém dy phdong
méng hon. Cac ngan hang cé ty 1& no xau cao va ty 1& bao phd no xau
thap c6 thé chiu ap lwc 1&n vé chi phi dw phong, anh hwéng dén loi
nhuan. Nhém NHTMCPNN va nhém ngan hang tw nhan 1&n, nho kiém
soat chéat lwong tin dung than trong va ty 1& no xau thap, co thé chiu it
ap lwc hon so v&i cac nhém khac.

Trong 2025F, diéu kién kinh doanh va tiéu dung cai thién cé thé tiép tuc
thuc day nhu cau tin dung. TTTD 2025F cé thé cao hon so véi mirc cia
nam 2024. Cac dich vu ngan hang khac ciing c6 thé khéi sic, nhung
cac hoat dong tir bancassurance va dau tw c6 thé van kém sé6i dong.
Tuy nhién, mét sb ap lwc 1én NIM 2025F tir gia tang chi phi vén va sy
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Bang 1: Tang hop dinh gia

cai thién ty suét sinh 16i tai san cham. Ty Ié no xau dy kién dwoc kiém
soat trong nam 2025F. Chung t6i dy bao Igi nhuan nganh ngan hang
c6 thé tang trudng & mic mot chi sb trong ndm 2025F, do (1) ting
trwdng vira phai clia thu nhap hoat dong va (2) chi phi dw phong cao
hon vi trich 1ap dw phong méng va Théng tw 02 hét hiéu lwc. Cac ngan
hang nhd véi quan ly rdi ro yéu, no xau cao va dy phong thap co thé
gap khoé khan trong tang trwédng Igi nhuan.

Chung t6i wu tién cac cb phiéu cé tiém nang tang trwdng trong nam
2025F, bao gébm nhi*rng ngan hang hwéng loi tir didu kién kinh doanh
cai thién va chét lwong tai san duy tri & mirc tét. NHTMCPNN la nhém
cb phiéu ma chung t6i khuyén nghi dau tw trong nganh.

Rui ro giam gia: Sy phuc hdi kinh t& cham hon du kién, no' x4u téng
khong kiém soat, v& no trai phiéu doanh nghiép, va thay déi trong chinh
sach tién t& 13 nhirng rdi ro tiém an, anh hwéng tiéu cwc dén ting
trwdng nganh theo nhirng cach khong lwdng truwéc.

Khuyén nghi & GMT

Loi nhuan & Pinh gia

cong ty TOI PPE NP EPS BPS PE PB ROA ROE DY
aboy) oy dbng @0n0) (@ng) () ® 0 ) (0

BIDV Khuyén nghi MUA 2022A 69,582 47,025 18,159 2,290 15,105 17.1 26 09 191 -
(HSX: BID) GMT (ddng) 48,800 2023A 73,024 47,944 21,552 2,391 15,175 164 26 10 194 -
Thi gi4 (10/01,d5ng) 39,100 2024E 74,445 48,913 24,433 2,314 16,377 169 24 10 192 -

Upside (%) 25 2025F 88,467 58,388 26,971 3,112 22,928 126 1.7 10 183 -

Vén héa (ty dong) 269,692 2026F 102,760 67,822 32,145 3,771 26,699 104 15 10 188 -

Vietcombank Khuyén nghi MUA 2022A 68,083 46,832 29,899 4,896 24,254 186 3.8 1.9 244 04
(HSX: VCB) GMT (dong) 112,000 2023A 67,723 45,809 33,033 4,471 25520 204 36 18 217 0.0
Thi gi4 (10/01,d5ng) 91,400 2024E 68,145 46,338 34,139 5479 34,760 166 26 1.7 188 0.0

Upside (%) 23 2025F 84,455 59,119 38,295 6,310 41,069 144 22 17 181 0.0

Vén héa (ty dong) 510,843 2026F 97,662 68,363 44,322 7,200 48,269 12.6 1.9 17 17.8 0.0

Vietinbank Khuyén nghi KHONG 2020A 45,317 29,232 13,694 3,678 22,617 102 17 11 171 1.3

XEP HANG

(HSX: CTG) GMT (dng) NA 2021A 53,157 35,971 14,089 2,932 19,198 128 20 10 160 2.1
Thi gi4 (10/01,déng) 37.500 2022A 64,117 44,922 16,924 3,522 22,231 106 17 10 170 O

Upside (%) NA 2023A 70,548 50,105 19,904 3,706 23,119 101 16 10 172 O

vén héa (ty dong) 201,375 9T24A 60,624 44,647 15550 5,370 26,098 10.0 1.43 1.0 1631 0

Techcombank Khuyén nghi NAM GITY 2021A 40,902 27,504 20,150 2,850 16,124 8.5 15 32 195 -
(TCB) GMT (ddng) 27,100 2022A 40,061 26,809 18,004 2,541 18,684 95 1.3 23 147 -
Thi gia (10/01,d4ng) 23,400 2023A 49,870 33,711 22,659 3,202 21,149 75 11 25 161 3.1

Upside (%) 15 2024F 58,574 41,002 26,679 3,769 24,673 64 10 26 165 -

Vén héa (ty déng) 165,317 2025F 73,681 51,577 33,761 4,771 29,444 51 08 27 177 -

Ngan hang Khuyén nghi QESE‘GANG 2020A 27,362 16,807 8,263 4,409 9,614 136 22 19 192 -
Quan doi GMT (ddng) N.A 2021A 36,934 24,557 12,697 3,230 6,412 161 33 24 236 -
(MBB) Thi gia (10/01,ddng) 21,150 2022A 45,593 30,777 17,483 3,659 9,259 105 23 27 258 -
Upside (%) N.A 2023A 47,306 32,393 20,677 3,691 11,797 86 1.8 25 245 24

Vén hoéa (ty dong) 129,063 9T24A 38,850 27,089 16,350 4,031 20,027 5 1 3 22 2

Ngan hang Khuyén nghi )}EEFO":!(/;;\NG 2020A 39,033 27,641 10,414 4,508 22,855 111 08 2.6 219 -
Viét Nam GMT (ddng) N.A 2021A 44,301 33,583 11,233 2,594 18,101 193 1.0 24 171 -
Thinh Vwong Thi gia (10/01,d5ng) 18,500 2022A 57,797 43,681 15650 2,383 14,745 11.6 13 29 179 -
(VPB) Upside (%) NA 2023A 49,739 35798 7,014 884 16,969 209 1.1 1.2 6.1 54
Vén hoa (ty ddng) 146,777 9T24A 44,611 34,062 11,161 1537 17,304 12.0 1.1 1.6 9.7 54
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Tang trwéng tin dung nam
2024 cao hon. Tuy nhién, téc
d6 phuc héi khéng déng déu
gitra cac phén khuc.

S6 dw trai phiéu doanh
nghiép giam & hau hét cdc
ngén hang trong nam 2024.

Bi€u d6 1. Tang truéng tin dung ciia hé théng ngan hang

Con dudng phuc héi con khé khan
1. Tang trwéng tin dung cao hon trong 2025F

Gidi ngan tin dung tang trwdng +15.08% svdn trong 2024, cao hon so
VGi +13.7% svdn trong 2023. Nhu cAu tin dung tlr doanh nghiép manh
mé hon trong cac linh vrc ndng nghiép, cong nghiép va bat dong san,
trong khi cac Iinh vwc khac van yéu (Thang 9/2024). Cac khoan vay
tiéu dung va vay vén ho gia dinh trong phan khuc ban 1& da phuc hdi,
trong khi vay mua nha phuc héi cham hon. Sé dw trai phiéu doanh
nghiép tiép tuc gidam & hau hét cac ngan hang (Téng 27 ngan hang
trong 9T24: -14% svdn), ngoai triy HDB, CTG, OCB va NVB, trong béi
canh thj trwéng trai phiéu doanh nghiép am dam).

Biéu d6 2. Giai ngan tin dung hang thang
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Ngudn: NHNN, KIS Research

Biéu d6 3. Tang truéng tin dung cao hon trén 20/27 Ngan

Ngudn: NHNN, KIS Research

Biéu db 4. Tang truéng tin dung theo nganh
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Nguén: FiinproX, KIS Research

Ngudn: NHNN, KIS Research

Mot sb ngan hang dan dau TTTD nganh (svdn) trong 9T24, thudc nhém
ngan hang c6 loi thé cho vay khach hang doanh nghiép, bao gém NVB
(3Q24: +18.8% s0 v&i 3Q23: +7.3%), TCB (3Q24: +17.5% 50 v&i 3Q23:
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Bi€u d6 5. Tang truéng tin dung theo ngan hang

Con dwong phuc héi con khé khian

+13.5%), HDB (3Q24: +16.6% so v&i 3Q23: +11.5%), LPB (3Q24:
+16.1% so vo&i 3Q23: +11.9%), NAB (3Q24: +15.8% so v&i 3Q23:
+9.7%). Trong khi d6, TTTD thap hon déi véi nhém ngan hang c6 loi
thé cho vay ca nhan bao gdm ACB (3Q24: +13.8% so v&i 3Q23: +8.7%),
TPB (3Q24: +13.5% so v&i 3Q24: +7.2%), VIB (3Q24: +11.6% so v&i
3Q23: +5.4%), VPB (3Q24: +8.7% so v&i 3Q23: +17.1%).

Bi€u d6 6. SG du trai phiéu doanh nghiép
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Ngudn: Ngan hang, KIS Research

Tang trwéng tin dung cao
hon trong 2025F cho nhu cau
va muc tiéu tin dung cao hon

Chid déng phan bé han
ngach tin dung cho cdc
NHTMCP

Ngudn: Ngan hang, KIS Research

Nhu cau tin dung ndm 2025F cé thé ting cao nhé tang trwdng kinh té
manh mé& hon, dwoc ho tro bdi cac khoan vay doanh nghiép va ca nhan.
Céc nganh san xuét va thwong mai, xay dwng cho dau tw cong, va bat
dong san cé thé thuc day tin dung doanh nghiép. Trong khi d6, Chinh
phl dang thic day cac dw an dau tw cong nham hé tro tin dung cho
cac nhdm xay dwng va vat liéu xay dwng. Dong vén FDI va sw phuc héi
hoat déng kinh doanh dang thuic d&y nhu cau tin dung. Cac khoan vay
tiéu dung va vay kinh doanh ho gia dinh tiép tuc duy tri da ting trwéng,
trong khi vay thé chap cé thé phuc héi dan trong nam 2025F.

Ngan hang Nha nuwéc Viét Nam (NHNN) du kién sé thuc day tin dung
vao nén kinh té va dat muc tiéu tang trwdng tin dung day tham vong la
16% cho hé thdng ngan hang trong ndm 2025F, mirc cao nhét trong 5
nam qua. NHNN c6 thé chi dong diéu chinh han mdc tin dung cla cac
NHTM, tao diéu kién thuan loi dé cung cap vén du va kip thoi. Cac ngan
hang c6 nén tdng vivtng manh va hd tro' cac chwong trinh ctia Chinh
phu c6 thé c6 han mic tin dung cao hon céac ngan hang khac.

Chung tdi ky vong TTTD nganh ngan hang cé thé cai thién tir ndm 2024
va dat mlrc tang trwdng ttr 15%-16% trong nam 2025F. Cac ngan hang
¢6 nén tang virng manh va hd tro cac chwong trinh ctia Chinh phd c6
thé c6 han murc tin dung cao hon cac ngan hang khac, bao gém VCB,
TCB, MBB, VPB, ACB, HDB, va TPB. Tin dung sé& khdong dwoc phén
bd nhiéu hon cho trai phiéu doanh nghiép.
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Ap lwc Ién bién Igi nhugn rong
dan tré nén ré rang trong 4Q24
trén khap cac nhém ngén hang.

Con dwong phuc héi con khé khian

2. Ap lwc 1én NIM 2025F

Ap lyc 1&n bién I thudn (NIM) dan tr& nén rd nét trong 3Q24. NIM
3Q24 (Tbng 27 ngan hang) giam nhe -30dpt q/q va duy tri twong dwong
v&i cung ky ndm ngoai, chd yéu do loi suét tai san gidm. L&i suét cho
vay trung binh van tiép tuc giam, trong khi 14i suat huy dong cé sy tang
nhe. NIM gilra cac ngén hang c6 sy phan hda rd rét, trong nhém
NHTMCPNN, NIM ctia CTG duy tri 6n dinh, trong khi NIM cta BID va
VCB gidm do loi suét tai san thap hon. Bi véi cac ngan hang tw nhan
I&n (ngoai trir STB va VPB), NIM 3Q24 gidm g/q va n/n do chi phi vén
cao hon va loi suét tai sén thdp hon. NIM cla cac ngan hang vira va
nhd gidm trong 3Q24, nhwng van cao hon n/n.

Bi€u d6 7. NIM 3Q24 giam nhe q/q

(%)
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Nguén: FiinproX, KIS Research
Biéu do 8. NIM theo nhém ngan hang Biéu do 9. Bién dé lii thuan trung binh
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Ghi cha: NHTMCPNN (BID, CTG, VCB); NHTMCP I6n (ACB, MBB, TCB, VPB, STB,  Ghi chd: 13 ngan hang c6 quy mo &n va vira bao gém BID, CTG, VCB, TCB, MBB, VPB,

SHB); NHTMCP vwra (HDB, LPB, VIB, TPB, SSB, EIB, NAB, MSB, OCB)
Ngudn: FiinproX, ngan hang, KIS Research

ACB, HDB, LPB, VIB, TPB, MSB va OCB
Ngudn: Ngan hang, KIS Research
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Biéu d6 10. Ty lé cho vay trén tién giri giira cac ngan hang Bi€u d6 11. Lai suat huy dong theo nhém ngan hang
2022 2023
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Ghi chu: ty 1& quy dinh dudi 85%
Nguon: Ngan hang, KIS Research

NIM 2025F van én dinh trong
kich ban co’ ban va giam nhe

trong kich ban xau nhat.

Téng thu nhap ngoai lai 9T24
(27 ngan hang niém yét) di

ngang

Ghi chi: NHTMCPNN (BID, CTG, VCB); NHTMCP lén (ACB, MBB, TCB, VPB, STB,
SHB); NHTMCP vira (HDB, LPB, VIB, TPB, SSB, EIB, NAB, MSB, OCB)
Nguon: FiinproX, ngan hang, KIS Research

Chung t6i ky vong NIM 2025F sé& duy tri 6n dinh trong kich ban co s&
va c6 thé giam nhe trong kich ban bét Igi do (1) chi phi vén cao hon
trong bdi canh 1ai suét huy dong tang nhe (2) loi suét tai san diéu
chinh cham.

- Lai suét huy déng cé sw phan hoa gitra cac nhém ngan hang.
NHTMCPNN duy tri 1ai suét thap trong khi 13i suat huy déng
clia cac ngan hang tw nhan c6 sw tang nhe tir mirc day. Do
dd, nhém NHTMCPNN c6 thé kiém soat chi phi vén hiéu qua
hon.

- Ty suét sinh |&i tai san phuc héi cham tir (1) sw phuc hoi
cham cla nhu ciu vén trung va dai han va (2) viéc gidm lai
suét cho cac goi tin dung hé tro’ va sw canh tranh.

Nhém ngan hang cé thé duy tri bién |ai thuan trong cac trwdng hop (1)
kiém soat chi phi vén tét (nhw nhém NHTMCPNN), (2) phuc héi méng
cho vay véi loi suét tai san cao hon, va (3) gidm hd tro cho viéc gidm
|3i suat.

3. Thu nhap ngoai | dan cai thién

Téng thu nhap ngoai lai (27 ngan hang niém yét) trong 9T24 van duy
tri 6n dinh, chi tdng nhe 1.7% n/n nhé vao sy tang trwdng tir hoat ddng
ngoai hdi va dich vu, bu dap cho sw sut gidm hoat dong dau tw. Mot sé
ngan hang c6 két qua vuot troéi nhw TCB (+18% n/n), MBB (+46% n/n),
LPB (+173% n/n), NAB (+25% n/n), NVB (+13% n/n), va SGB (+41%
n/n).

- Thu nhap dich vu rong trong 9T24 chi tang +3.2% n/n, chi yéu
nhd vao sy cai thién nhe t& thu nhap khéac, bu dap cho sy yéu
kém trong dich vu bao hiém va thanh toan. Mét sb ngan hang
c6 két qua tét hon, chdng han nhw MBB (+21% n/n) nhd vao
dich vu thanh toan, méi gidi, tw van va thanh toan no; LPB
(+322% n/n) nho vao céac dich vu khac (bao gdbm ca hoat dong
sap xé&p vdn); ACB (+8% n/n) nhd vao céc dich vu thanh toan,
thé va chirng khoan.

trueﬁriend K I

Viet Nam
Securities Corporation



2025 Outlook Con dwong phuc héi con khé khian

Y 4

- Hoat déng ngoai héi va cac hoat ddng dau tw khac trong 9T24:
hoat ddng ngoai hdi dwoc hwéng loi tir sw bién dong manh ctia
ty gia trong 9T24 va da tang trwdng & mirc d6 vira phai. Cac
ngan hang nhw BID (+24.9% n/n), MBB (+64.7% n/n), HDB
(+116.5% n/n), VIB (+48.7% n/n), va SSB (+57% n/n) déng gép
chinh vao tang trwédng. Nhém NHTMCPNN van nam gitr thi
phan 1&n nhat. Ngwoc lai, cac hoat dong giao dich va dau tw
chirng khoan tai cac ngan hang I6n va vira cé két qua vuort troi,
trong khi cac NHTMCPNN chirng kién sy gidm sut manh.

Thu nhap ngoai I4i sé phuc hdi Chung t6i ky vong thu nhap ngoai Idi sé phuc hdi véi mirc ting :tru’c’mg

v&i mirc ting trwéng vira phai vira phai trong nam 2025F. Cac dich vu ngan hang kh‘éc c6 thé gugc

vao 2025F. cai thién, nhwng cac hoat dong tlr bancassurance va dau tw cé thé van
it s6i dong. Ngoai ra, cac ngan hang tw nhan dang gia tang thu nhap
ngoai 1di nhe vao chuyén ddi sb va thanh toan khong tién mat theo dinh
hwéng cua chinh pha.

Biéu d6 12. Ty Ié thu nhap ngoai l3i (NII) 9T24 theo ngin hang

mmmmmmm Thu nhap dich vu (T) — X (T) CK kinh doanh (T)
m—— CK dau tu (T) Thu khéc (T) Thu nhap gép vén (T)
110%07 Tong thu nhap ngoai lai (yoy, P) - - 200.0%
100%
90% 150.0%
80%
70% 100.0%
60%
50%
0,
40% 50.0%
30% .
20% 0.0%
10%
0% -50.0%
-10%
-20% - -4 -100.0%
Téng BID‘CI’G‘VCB TCB‘MBB‘STB‘VPB‘SHB‘ACB HDB‘ LPB‘VIB‘TPB‘ SSB‘ EIB‘NAB‘MSB‘OCB
[Tong| NHTMCP NN Tu Nhén Lén Tu nhén vira
Ghi chii: Tdng 27 ngan hang niém yét
Ngudn: FiinproX, KIS Research
Biéu d6 13. Tang trudng NIl 9T24 theo nhém ngén hang
NHTMCP NN 11 ®TUu nhan 16n Tu' nhan vira
500 12 - 1.1
14.5 1.0 1.0 Tu nhan nhd
_ | 0.8
0.6 r 0.4 0.4
04 r
50.0
(0.9 02 tod! , 0.0
- 1 1 L .
(100.0) ©02) I
(04) 02 (0.3) (02)
(150.0) 0.6) t 0.4)
0.8)
0.7
(200.0) - (177.0) (o) L (0.7) (0.7)
Dich vu FX CK kinh  Khac Téng Dich vu FX CK kinh Khac Téng
doanh va doanh va
dau tu dau tu
Nghi chi: NHTMCPNN: Ngan hang TMCP thudc s& hiru nha nwéc
Ngudn: FiinproX, ngan hang, KIS Research
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4. No xau dwoc ky vong sé ha nhiét

Biéu d6 14. Ng xau (nhém 2-5, 3-5) Biéu d6 15. Chi phi du phong va chi phi tin dung
NPL (3-5 group) - L (%)
> o 0
s NPL (2-5 group) - L (Ty dong) Chi phi du phong (T)
50 r —+—LLCR-R 4 160 40,000 o 7 25
—&— Chi phi tin dung (P)
45 r 1 140 35,000 r
L 4 20
40 1 120 30,000 |
35
i 25,000 |
3.0 - \w.\‘__‘\\ 100 / 1 15
25 ~e—4 80 20,000
20 | 1 60 15,000 110
1.5 ¢
i 10,000 F
1.0 0 4 0.5
i 5,000 |
05 I 20
. d o d o NNNNMmMM @MY T RN NN R Iy
Lo R o N R R o R o N o T o TR o TR o R s RN R o O o A
228¢278¢9RReeRy FRBYIRRIIRRIANR
Ghi cha: Tong 27 ngan hang niém yét Ghi cht: Tong 27 ngan hang niém yét
Ngudn: FiinproX, KIS Research Ngudn: FiinproX, KIS Research

No' x4u ting tré lai trong 9T24 Cac khoan ng x4u lai tiép tuc tang trong 972024 do s phuc h’(“)i trong

khi hoat dong kinh doanh va hoat ddng kinh doanh va tiéu dung chwa dwoc cai thién. No xau trong

tiéu dung dang phuc héi 3Q24 van gilr twong dwong véi mic trong 2Q24, cao hon so véi cubi
nam 2023. Ty I& ng x4u (nhém 3-5)/(nhém 2-5) (tbng 27 ngan hang)
trong 3Q24 duy tri & mirc 2.2%/3.9% (so v&i 2Q24: 2.2%/4.1% va 2023:
1.9%/3.8%). No' x4u gia tadng chl yéu dén t&» cac khoan vay doanh
nghiép va ca nhan. Nném NHTMCPNN ghi nhan no x4u gia tang, trong
do no xau tr khoan vay doanh nghiép cao hon n¢ x4u tr khoan vay ca
nhan. So v6i quy trwdc, cac ngan hang trong nhém ban 1é nhw STB,
VIB, TPB ¢ ty |é no xAu tang, trong khi cac ngan hang khac trong nhém
ban & nhw VPB/ACB gidm/duy tri ty 1& no x4u. Cac ngan hang nhém
ban buén nhw TCB, MBB, LPB va OCB chu yéu ghi nhan sy gia tang
nQ xau.

Biéu d6 16. Ty lé bao phii ng xau va tén that cho vay

(%) 2024 wmmm3Q24 —e—LLCR4Q22 (R) —e— LLCR 3Q24 (R§™)
60 13500
50 1 3000
4.0 4 250.0

{ 2000
3.0
150.0
2.0 100.0
1.0 | | | 50.0
R EEF EEEREEEEEEEEEEERE
mb>I—zm>m<:|:—'>l—m‘-'-‘zzom<>>m¥o.m
NHTMCP| NHTMCPTu | NHTMCPtwnhén vira | NHTMCP t nhdn nho
NN Nhan I6n

Source: FiinproX, KIS Research

NHTMCPNN, TCB, ACB, LPB va BAB thudéc nhém cé ty I& no xau thap
nhat nh& vao nén tang khach hang virng manh va chinh sach giai ngan
than trong. M&c du no x4u c6 tang, nhwng chi phi tin dung (27 ngan
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No’ x4u cé6 thé dat dinh vao ndm
2024 va ha nhiét vao nam

2025F

Mét sé ap Iwe trong nam 2025F
va Tang trwéng mét chir sé

trong nam 2024F

Con dwéng phuc héi con khé khan

hang niém yét) gidam tir 1.3% trong 9T23 xubng con 1.2% trong 9T24,
dan dén ty & dw phong rui ro tin dung gidm (tr 94% trong 3Q23 xubng
con 83% trong 3Q24). Ngwoc lai, cac NHTMCPNN va TCB duy tri ty 1€
dw phong rti ro tin dung trén 100%.

Chung t6i dw bdo rdng no' xu sé dat mirc cao nhat vao nam 2024 va
gidm dan trong ndm 2025F nhé vao méi trwéng kinh doanh céi thién.
Tuy nhién, chi phi dw phong rii ro c6 thé chiu ap lwc sau khi hét hiéu
lwc Thong tw 02 vao cudi ndm 2024 vi (1) tbng sé dw no dwoc co ciu
lai chiém ty I& I&n 0.9% tdng dw no tin dung (thang 5/2024) (2) sw suy
gidm dw phong (tr 95% trong 4Q23 xudng 83% trong 3Q24).

Cac ngan hang c6 no xau cao va ty 1& bao phl no xau thap cé thé chiu
ap lwc Ion vé chi phi dw phong rdi ro, anh huwéng dén loi nhuan ngan
hang. Nndm NHTMCPNN va ngan hang tw nhan Ién, véi viéc kiém soat
chét lwong tin dung than trong va ty 1& no xau thép, sé it chiu ap luc
hon so véi cac nhdm khéc, bao gém VCB, CTG, TCB va ACB véi ty 1é
no xau thap va ty & no co cu trén téng no thap.

5. Dw phéng lgi nhuan, dinh giava rui ro

Con dwong phuc hoi con nhiéu khé khan: Trong 2025F, diéu kién
kinh doanh va tiéu dung cai thién cé thé tiép tuc va thac day nhu cau
tin dung. TTTD n&m 2025F c6 thé cao hon mirc 2024. Céac dich vu
ngan hang khéc ciing cé thé khéi sac, nhung ting trwdng tir hoat dong,
bao hiém nhan tho va dau tw cé thé kém séi dong. Trong khi d6, mot sé
ap lwc 1én NIM nam 2025F c6 thé dén tir (1) sw phuc héi cham cua loi
suét tai san hd tro' cac goi cho vay va canh tranh vé gia gitra cac ngan
hang trong khi cac khoan vay trung va dai han phuc héi cham va (2) chi
phi vén tang trong bdi canh I4i suét huy dong cé sw tdng nhe. Ty 1& no
x4u van & mrc cao trong nam 2024 va cé thé ha nhiét trong ndm 2025F.
Tuy nhién, cac khoan dw phong rti ro tai cac ngan hang trong nam 2024
chwa twong xrng v&i viéc gia tdng no' x4u.

Chung t6i dw bado lgi nhuan nganh ngan hang cé thé tang truéng &
murc mot chiv s trong ndm 2025F, do (1) sw tdng trwdng vira phai cta
thu nhap hoat déng va (2) chi phi dw phong cao hon do dw phong tén
that tin dung thap va Théng tw 02 hét hiéu lwc. Cac ngan hang nhé véi
quan ly rdi ro yéu, no’ xau cao va quy dw phong thap cé thé gap khé
khan trong tang trwdng lgi nhuan.

Chung téi wu tién cac cb phiéu cé tiém nang tang trwdng trong nam
2025F, bao gébm cac cb phiéu huéng loi tir diéu kién kinh doanh cai
thién va van duy tri chat lwong tai san lanh manh. Nhém NHTMCP nha
nwéc la cac cbd phiéu ma chang téi khuyén nghi dau tw trong nganh.

Rui ro giam gia: Céc diéu kién kinh doanh va tiéu dung kém hon duw
kién, no' x4u gia tang khong kiém soat va vé& no trai phiéu doanh nghiép
la nhirng rdi ro tiém an, cé thé dan dén sw phat trién ctia nganh ngan
hang theo nhirng cach khéng mong doii.
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Bi€u d6 17. Tang hiéu qua hoat dong trong 9T24 (27 ngan hang)

(Ty dbng) Téng thu nhap HD (L) (%)
180,000 mm——NTT (L) 1 60.0
—&—Tong thu nhap HD YoY (R)

160,000
) 1 50.0
140,000 +
1 40.0
120,000 +
100,000 30.0
80,000 20.0
60,000
10.0
40,000
20,000 .
- (10.0)

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24

Ngudn: FiinproX, KIS Research

Biéu do 18. Pinh gia P/B cia nganh ngan hang: dinh gia thiap cho dau tu dai han

Average @ ----- +2 STD

2.5

0.5

& & & § O o
&
N N

o o o o o o

Ngudn: FiinproX , KIS Research
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Ngan hang TMCP DPiu tu va Phat trién
Viet Nam (BID)

MUA (T4i dinh gia), GMT: 48,000 déng

Tong thu LN trwéce

VNindex (12/01, ciém) 1230 Pén nhap dwphong ngr EPS BPS PE PB ROA ROE DY
Thi gia (12/01, déng) 39,100 don  epe) (NP
Vén hoé (triéu USD) 10,630 T12 v dd v ad v o b ad % %
SLCP ru hanh (i) 6,998 (tydong) (tydong) (tydong) (dong)  (dong) () () (%) (%)
Cao/ Thép52tudn (ddng) 4495935744  2022A 69,582 47,025 18,159 2,290 15105  17.1 26 09 191
GTGDTB 6T (triéu USD) 444 2023A 73,024 47,944 21552 2391 15175 16.4 26 10 194
TyleCPtydo/S&hauNN (%)  19.0/13.9
Cb dong I6n (%) 2024E 74,445 48,913 24,433 2314 16,377  16.9 2.4 10  19.2
SBV 810  2025F 88,467 58,388 26,971 3,112 22,928 12,6 1.7 10 183
KEB Hana Bank 150 006F 102760 67,822 32,145 3771 26,699  10.4 15 10 188
Ngudn: Dt liéu cong ty, KIS Research
Tang trwéng vira phai
Hiu qua diu tw Duy tri tang trwéng Ioi nhuan nh& chi phi dw phong thap. Liy ké 9T24
1T 6T 121 LNTT tang +11.6% n/n |1én 22,047 ty dong, chd yéu nhé vao thu nhap hoat dong
Tuyét déi (%) 15 15 29duy tri (+4.3% n/n) va chi phi dw phong giam (-7.9% n/n). Thu nhap lai thuan

Tuong quan VNI (dpt) 43 45 (57)trong 9T24 tadng +2.7% n/n nh& nhu cau tin dung cao hon (9T24: +9.8% svdn
S0 Vv&i 9T23: +8.27% svdn), bu d&p cho sw gidm nhe cta NIM tir 2.6% trong

Bien deng 912 9T23 xubng 2.4% trong 9T24. Thu nhap ngoai I3i ting manh +10.1% n/n nho>
o0 done) vao thu nhap tir hoat dong ngoai hdi va thu nhap khac khac.
0 Theo ban lanh dao, wéc tinh LNTT 4Q24F/2024 tang lan lwot +14% nin/ +12%
" n/n va dat 9,000 ty ddng/31,000 ty déng.
2 Chi phi tin dung thap duy tri ting trwwdng loi nhuan. No xau 3Q24 (nhém 3-
10 5)/(nhém 2-5) tang nhe tr 1.3% cla 4Q23 1én 1.7% trong 3Q24 va tr 2.8% cla
. ‘ ‘ 4Q23 1&n 3.4% trong 3Q24, trong bdi canh diéu kién thi trwérng day thach thie.
Jan-24 Jun-24 Nov-24 Ty 1& bao pht no xau (LLCR) gidm tir 182% trong 4Q23 xubng 116% trong
Ngubn: Bloomberg 3Q24, van gilr m&rc cao so v&i cac ngan hang khac. Chi phi tin dung gidm tw
1.3% trong 9T23 xudng 1.0% trong 9T24, gip giam chi phi dw phong trong
9T24 (-7.9% n/n) va déng gdp vao tang trwedng lgi nhuan.
Du phéng két qua kinh doanh cia BID (ty déng, %)
4Q24F a/q n/n 2024F 2025F n/n Consensus
2024F 2025F
Tong thu nhap 19,790 14.7 (3.9) | 74,445 | 88,467 18.8 77,939 88,947
Thu nhap lai rong 15,286 9.3 2.8 | 57,654 | 69,428 20.4
NIM 2.4
Thu nhap ngodi lai | 4,505 378 | (21.4) | 16,791 | 19,039 | 13.4
CPHD 7,125 13.0 (9.0) | 25,533 | 30,079 | 17.8
CIR 36.0 343 | 340
Loinhuantreée | ) ooq 157 | (08 | 48913 | 58388 | 194
dw phong
Dy phong 3,666 | (17.7) | (24.9) | 17,866 | 23,779 | 33.1
LNTT 9,000 38.5 14.1 | 31,047 | 34,609 115 30,434 35,411
LNST 6,074 5,151 7,100 37.8 16.9 | 24,433
Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh
Chung t6i wéc tinh rdng LNST 4Q24F sé duy tri tang trwdng dwa trén cac gia
dinh chinh (1) TTTD dat 15.5% svdn v&i bién lai thuan gidm nhe (2) chi phi hoat
dong dwoc kiém soat tét va chi phi tin dung thap hon. Theo ban lanh dao, ty &
no xau 4Q24F c6 thé dat 1.3%, thap hon so v&i ty 1& 1.7% ctia 3Q24 va 1.3%
clia 4Q23.
trueﬁrien et Nam
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Con dwong phuc héi con khé khian

2025F: Dy bao phuc héi va tang trwéng vira phai. BID dy kién tang trwdng
10% n/n trong ndm 2025F nhér vao (1) TTTD duy tri va bién Iai thuan cai thién
nhe trong bdi canh phuc héi kinh té va (2) chéat lwong tai san tbt va chi phi tin
dung hep ly. Theo ban lanh dao, BIDV dat muc tiéu LNTT nam 2025F tang
trwdng tir 6%-10% va ty 1é ng xau dwoi 1.4%.

Tai dinh gia va khuyén nghi MUA: Chung ti nang khuyén nghi tr NAM GIUP
léen MUA véi gia muc tiéu 48,800 dong (tiém ning tang gia: 25%) cho nam
2025F, str dung phwong phap thu nhap thang dw (50%) va P/B (50%), xét dén
tiém nang tang trwdng loi nhuan cao va dinh gia hap dan sau khi diéu chinh gia
c6 phiéu. BIDV du kién ban dau thuc hién phat hanh riéng 18 9% cb phan lwu
hanh (theo ké hoach ban dau), da phat hanh trwdc 123 triéu cd phiéu, twong
dwong 2.2% vbn diéu Ié (trwdc cb tire bang cb phiéu) cho 5 nha dau tw. BID s&
hiru quy méd I&n nhét trong nganh va tiém nang ting trwéng cao trong phan
khuc ban 18. Viéc huy dong vén 6n dinh va chi phi th&p 1a nén tang virng chéc
dé gia tang thi phan tin dung trong khi khai thac lgi thé tlr khach hang Ion va
lau dai.

Rui ro: Tang trwdng kinh t& cham hon dw kién va gia tdng no’ xau co thé tac
déng cac dy bao cua chung toi.

Chi phi st dung vén

Téng hgp dinh gia

hi tia
Chi tiéu * Phuong phap Gia muc tiéu Ty trong Ty trong
Beta (x) 1.0
) PB 48,148 50% 24,074
Lai suat phi rui ro (%) 2.0
5 Thang dw thu nha 49,538 50% 24,769
Phan bu rdi ro VCSH (%) 9.0 Ang durthu nhap °
Chi phi vén ¢ phan (%) 11.0 GMT cua BID 48,843
2 o Téng hop dinh gia
Ty s6 PB hiéu chinh o
y - 1. Phwong phap Thang dw
Chi ticu % thu nhap 2025F 2026F 2027F 2028F 2029F
LNST cong ty me 26,971 32,145 34,982 39,843 39,602
ROE 20.0 VCSH 158,145 184,154 211,822 243,706 274,243
o ROE 18.1 18.7 17.6 17.5 15.3
r (chi phi VCSH) 11 Chi phi VCSH (%) 11.0 11.0 11.0 11.0 11.0
R Théng dy thu nhép 11,936 14,749 14,725 16,543 12,794
g (tang trwdng bén virng) 3.0 Ty suat chiét khau 1.0 0.9 0.8 0.7 0.7
Hién gia cla FCF 11,936 13,287 11,951 12,096 8,428
P/B muc tiéu 2.1 Tang trudng dai han (%) 3.0
. Gia tri cudi 155,736
Tbng gia tri 341,686
L L, SLCP dang luu hanh 6,898
Dinh gia trong giao dich lich s Gia (VND/cb phiéu) (A) 49,538
FY 25 GMT 49,538
P/B Average +2 STD
290 - 2. Phwong phap P/B
: BVPS (ddng) 22,928
2.70 Fair PB (x) 2.1x
250 L A l “ lm 2Q-FY 25GMT 48,148
2.30 V
2.10
1.90 |~ 4
'l
Ly
1.50 L L L L
03/12/2020  03/12/2021  03/12/2022  03/12/2023  03/12/2024
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Cén d6i ké toan (nghin ty déng) Két qua hoat déng kinh doanh (nghin ty déng)
2023A  2024A  2025F  2026F 2023A 2024A 2025F 2026F
Tong TS 2,301 2641 3008 3425  T3ng thu nhap hoat dong 73 74 88 103
Téng TS sinh I 2271 2628 2962 3368 S

©ng s S 1 Thu nhap I thuan 56 58 69 82

Cho vay va TPDN 1,785 2,058 2,372 2,696 o
H6 gia dinh Thu nhap lai 153 138 168 200
Doanh nghiép Chi phi lai 97 80 98 118
Tién glvi va cho vay TCTD 305 370 368 423 Thu nhap ngoai lai 17 17 19 20
Tlén gl:]’l NHNN va TPCP 181 200 223 248 Thu phl' va hoa héng dich vu 11 12 13 14

Tréi phieu VAMC - . i ) - LA tir dAu tu tai chinh 4 o 1 1

Tong TS khong sinh lai 72 55 91 106 i

Khac 54 46 64 77 Khac 2 5 4 5
Téng no phai tra 2,178 2,499 2,845 3236  Duwphong riiro tinh dung 20 18 24 27

Tién glvi clia khach hang 1,704 1,928 2,209 2,535 Thu nhap hoat dong rong 53 57 65 76

Trai phieu 189 214 246 282 Chjphi quan Iy va ban hang 25 26 30 35

Tién gtvi va vay cia TCTD 194 204 213 223 A

N Chi phi nhan vién - - - -

Tién vay cia CP va NHNN 36 108 113 119 : - -

Phai tra khac 54 46 64 77 Loi nhuan trwéc DPTD 48 49 58 68
Téng VCSH 123 142 163 189 LNTT 28 31 3B 4
VCSH 118 137 158 184  Thué 6 6 7 8

Vén diéu I8 57 57 57 57 Thué suat hiéu dung (%) 00 00 00 00

Thang dw VCSH 15 15 15 15 Li tiv hoat dong chinh 17 17 19 24

Quf khac 12 16 19 24 Hoan nhap ng da trich lap 5 8 8 9

LN gitr lai 34 49 67 89 .

Thu nhap toan dién khac © @O @ @ -Nrong 22 25 28 33
Cd dong thiéu sb 5 5 5 5  LNdanhchoNH me 22 24 271 32
Chi sé tai chinh Pinh gia

2023A 2024A 2025F 2026F 2022A 2023A  2024F  2025F
Sinh lgi va hiéu qua(%) thj sb ggn mfj cp
ROE 194 192 183 1g8g (d0ng dieuchinh)
BPS 15,105 15175 16,377 22,928
10 10 10 10
ROA EPS 2290 2,391 2314 3112
NIM 2.63 241 255 266 ' ' ' '

Cb tire - - - -
L&i TB rén tai san 716 576 616 648

Chi phi vén 472 349 376 398  Dinhgia(x)

Ty 18 chi phi / thu nhap 343 343 340 340 PB 26 2.6 2.4 1.7
Chi phi tin dung 122 093 107 105 PIE 17.1 16.4 16.9 12.6
Tang trwdéng (%) P/PPE 5.7 6.3 6.7 4.6
LN danh cho NH me 187 134 104192 gussinh loi b tac (%) - - - -
LNTDPTD 20 20 194 162 19 16 chi tra ob 1t (56) ) ) ) )
Téing truéng tin dung 163 153 152 137 onan tioh ROE ()

Téng TS 85 148 139 139

Chit lwong TS (%) ROE 19.1 19.4 19.2 18.3
Y16 no xéu 13 13 12 12  Donby(x) 19.5 18.7 18.6 18.4
Ty I8 du trir 18 tin dung 181.8 1532 147.1 1384  TSsinhlai/Téng TS 96.7 96.4 97.8 96.4
Ty I& cho vay / huy dong 87.6 89.8 90.7 904 LN rong/TS sinh l4i 0.9 0.9 0.9 0.9
Ty |& an toan vén (%) Thu nhap 1ai thuan / TS sinh l&i 2.7 2.5 2.2 2.3
Hé sé an toan vén (CAR) 92 80 69 69  qhynhapngoailai/ TS sinh Iai 06 0.7 0.6 0.6
Ty 18 vén I6i cép 1 (CET1) na. - ona- A A& e ohitin dung / TS sinh 1A 11 0.9 0.7 038
Ty 16 vén cép 1 nea na na na Chi phi QL&BH / TS sinh I 1.1 1.1 1.0 1.0
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4

Vietcombank (VCB)

MUA(Duy tri), GMT: 112,000 dong

VNIndex (12/01, diém)

vind A 1,230 Pén TOI PPE NP EPS BPS PE PB ROA ROE DY
o oy e T2 (ng (yéng) (yadng) (dng) (@ng) ) K (%) )
SLCP Iwu hanh (triéu) 5,589 2022A 68,083 46,832 29,899 4,896 24,254 18.6 3.8 1.9 24.4 0.4
Caol Thép 52tén (dong) 97400185200 50234 67,723 45809 33033 4471 25520 204 36 18 217 00
%T E%ESLS;'Z&??NN ) poomne 2024E 68,145 46338 34,139 5479 34,760 16,6 26 17 188 00
Cb déng Ion (%) 2025F 84,455 59,119 38,295 6,310 41,069 14.4 2.2 1.7 181 00
’\S/|Ii3z\l/Jh0 Zgg 2026F 97,662 68,363 44,322 7,200 48,269 12.6 1.9 1.7 17.8 0.0
Ngudn: Dt liéu cong ty, KIS Research
Ghi chi: LNST va EPS thudc vé cb déng kiém soat
Trién vong loi nhuan vibng chac
Higu qua dau tw Duy tri lgi nhuan 9T24. LNTT 9T24 tang nhe +6.7% n/n 1én 31.5 nghin ty dé“mg
o mooer (hoan thanh 73% muc tiéu 2024) nh& vao chi phi dy phong giam (-45% n/n), b
Tuyet doi (%) (22) 43 30 525 bi thu nhap ngoai 15i (-15% n/n). Thu nhap ngoai 1ai khdng tich cwc tr cac
Twong quan VNI (dpt) 0.5 7.3 .5)
ngudn thu chinh nhw bancassurance, hoat ddong ngoai héi, v.v. Thu nhap tw lai
Bién dong gia trong 9T24 duy tri 6n dinh (+1.8% n/n). TTTD tdng manh tw +7.7% svdn trong
(‘000 déng) 2Q24 1én +10.2% svdn trong 3Q24, cao hon so vé&i mirc 3.8% svdn trong 3Q23.
100 NIM giam (3.2% trong 9T23 so v6&i 3.0% trong 9T24) do (1) gidm lai suat dé hd
% tro khach hang va (2) cho vay nhiéu khoan vay ngan han.
% No xau ting nhwng ky vong dwoc kiém soat tot: VCB duy tri chat lwong tai
% san tét nhat trong nganh. No' xu (nhém 3-5)/(nhém 2-5) tang nhe tir 1.0%/1.4%
80 trong 4Q23 I&n 1.2%/1.6% trong 3Q24, duy tri ty I& thAp nhét trong nganh. No
7 s 2 \ovae 1A CAu tric trong 3Q24 theo Thong tw 02/2023-NHNN rét thap, chi chiém 0.01%
Ngubn: Bloomberg tong dw ng. Ty 1& bao phti no xau (LLCR) trong 3Q24 van cao & murc 205% (so
v@i 230% trong 4Q23 clia VCB), duy tri mlrc an toan trong hoat ddng cao va toi
wu héa hiéu qua kinh doanh. VCB van c6 chét lwong tai san tét nhat va quan ly
rdi ro than trong, kiém soat no xau tét ngay ca trong diéu kién thi trudng khé
khan.

Dy phéng két qua kinh doanh cia VCB

(ty ddng, %)

trueﬁriend K I

4Q24F q/q n/n 2024F 2025F n/n Consensus
2024F | 2025F
Téng thu nhap 17,277 2.6 83 | 68145 | 84,455 23.9 69,971 | 81,830
Thu nhap i 14,072 36 9.9 | 55635 | 68965 | 24.0
rong
NIM 2.9 2.9 31
lT;” nhap ngoai 3205 | (1.6) 15| 12500 | 15,490 23.8
CPHD 5,819 0.1 12 | 21,806 | 25337 16.2
CIR 34 32 30 6.2)
Lei nhuan
trwoc dw 11,458 39 123 | 46,338 | 59,119 27.6
phong
Dv phong 359 10.2 (124.1) 3,706 | 11,219 | 2027
LNTT 11,099 37 (51) | 42,632 | 47,900 12.4 43401 | 50,925
LNST 8,873 36 (5.2) | 34,139 | 38,295 122
Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh
Chung t6i wéce tinh lgi nhuan rong gidm nhe trong 4Q24 do khdng ghi nhan hoan
nhap chi phi dw phong nhw trong 4Q23. Theo ban I&anh dao, VCB c6 thé hoan
thanh muc tiéu 2024.
Viet Nam 16
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Con dwong phuc héi con khé khian

Loi nhuan c6 thé duy tri da tang trwéng trong 2025F. Chung t6i ky vong trién
vong kinh té cai thién trong 2025F va tdng cuwong dau tu cong cé thé thuc day
nhu cau tin dung cao hon va phuc hdi thu nhap phi ti» hoat déng trong nwéc va
xuét khau. VCB c¢6 thé cai thién bién 14i thuan nhe diéu kién kinh doanh tét hon
v&i ho tro gidm Ii suat cho vay it hon va khéng gép phai ap lwc trich 1ap chi phi
dw phong rdi ro nhw cac ngan hang khac.

Duy tri khuyén nghi MUA. Chuang t6i duy tri khuyén nghi MUA va gia muc tiéu
112,000 déng cho ndm 2025F (tiém nang tang gia: 23%) st dung phwong phap
thang dw thu nhap (50%) va P/B (50%). Chung téi tin rdng VCB xirng dang giao
dich & mrc P/B 3.45x (trung binh dinh gia lich st 5 nam va cao hon cac ngéan
hang khac) nhé vao rii ro hoat ddng va rdi ro thi trwérng thap, cung véi loi nhuan
chét lwong cao.

Rui ro: Tang trudng kinh té phuc hdi cham hon duw kién va ap lwc canh tranh
lién quan dén thu nhap ngoai l3i c6 thé can tré cac duw bao cda chung toi.

trueﬁriend K I
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Can doi ké toan

(nghin ty déng)

Con dwong phuc héi con khé khian

Két qua hoat déng kinh doanh (nghin ty déng)

2023A 2024E 2025F 2026F 5023A 2024E 2025F 2026F
z 1,839 2100 2,382 2,697 .
Tong TS Tong thu nhap hoat déng 68 68 84 98
Téng TS sinh 14 1,818 2086 2,368 2,683 ‘ s s 69 80
Thu nhap Iai thuan

Cho vay va TPDN 1,281 1460 1,703 1,971 P 108 94 119 145

H6 gia dinh 562 625 727 727 Thu nhap 1&i
Doanh nghiép 714 1,460 1703 1971 Chi phi I3 5 39 50 85
Tién gtri va cho vay TCTD 396 474 500 532 Thu nhap ngoai i 14 13 15 17

A oo > 141 152 165 180 ‘

Tien gti NHNN va TPCP Thu phi va hoa héng dich vu 11 11 13 14
Tréi phiéu VAMC - - - - .

P Lai tir dAu tw tai chinh o o o0 0
Tdng TS khéng sinh I4i 56 57 63 69 s 2 o 3
Khac 35 43 49 54 Khac
% L 1671 1,906 2152 2428  Du phong rdiro tinh d 5 4 1 13

Tong no phai tra ) y ’ y ¥ phong rui ro tinh dung
Tidn gi¥i clia khach hang 1396 1551 1766 2015  Thy nhap hoat dong rong 63 64 73 85
A ohid 20 23 35 40
Tréi phicu Chi phi quan ly va ban hang 22 22 25 29
Tién gl va vay ciia TCTD 214 225 236 248 T 12 -

. Chi phi nhan vién
Tién vay clia CP va NHNN 2 71 74 78 6 6 59 68
Phai tra khéc 40 37 41 47 Loi nhuén trwéc DPTD

Téng VOSH 168 194 230 270 LNTT 41 43 48 55
VCSH 168 194 230 270 Thué 8 8 10 11
vén didu l& 56 56 56 56 Thué suat hiéu dung (%) 0 0 0 0
Thaing dw VCSH 5 5 5 5 L4t hoat dong chinh 31 33 36 42
o Kkha 23 28 32 38
Quy khac Hoan nhap no da trich lap 2 1 2 2
LN gid? lai 85 105 136 171
i LN rong 33 34 38 44
Thu nhap toan dién khac ©) 1 1 1
Cb déng thiéu sb 0 0 0 0 LN danh cho NH me 33 34 38 44
Chi sé tai chinh .
Pinh gia
2023A 2024E 2025F 2026F
i o . 2023A 2024E 2025F 2026F
Sinh lgi va hiéu qua(%) 2 A A x.
Chi so trén moi cp
ROE 217 188 181 178 (dong, dieu chinh)
ROA 18 17 17 175 BPS 25,520 34,760 41,069 48,269
NIM 3.0 29 31 320 EPS 4471 5479 6310 7,200
L&i TB trén tai san 6.1 49 54 579 C6 tire
Chi phi vén 3.4 2.2 25 288 Pinh gia (x)
Ty 1€ chi phi/ thu nhap 32.4 32.0 30.0 30.0 P/B 3.6 26 22 1.9
Chi phi tin dung 0.4 0.3 07 070 PIE 204 166 144 126
Téng trrong (%) PIPPE 131 11.0 86 74
LN danh cho NH me 10.5 3.3 12.2 15.7 < N
’ Suat sinh lgi ¢ tie (%) 0.0 0.0 0.0 0.0
LNTDPTD 2.2 12 276 156 R
Ty 1& chi tra cb tirc (%) 00 00 0.0 0.0
Tang trwdng tin dung 10.7 14.0 16.6 15.7
. Phan tich ROE (%)
Téng TS 14 142 134 132
Chéat lweng TS (%) ROE 21.7 18.8 18.1 17.8
Ty lé no xau 10 12 08 0s Don bay (x) 109 108 104  10.0
Ty lé dw tri 16 tin dung 2303 2000 3280 317.7 TS sinh 1ai / Téng TS 97.0 97.4 97.4 97.5
Ty Ié cho vay / huy dong 796 821 845 86.4 LN rong / TS sinh l&i 1.8 1.6 1.6 1.7
Ty lé an toan vén (%) Thu nhap Iai thuan / TS sinh I 2.9 2.7 2.9 3.0
Hé sb an toan vén (CAR) 122 122 129 133 Thu nhap ngoai 14i / TS sinh I 08 06 0.7 0.6
Ty 1 vén 16i cép 1 (CET1) NA - NA - NA N/A Chi phi tin dung / TS sinh 1ai 03 02 05 05
Ty 16 vén cép 1 111 112 117 122 Chi phi QL&BH / TS sinh li 1.2 1.0 1.1 1.1
true Kriend KI Viet Nam 18
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Vietinbank (CTG)

KHONG XEP HANG

VNIndex (12/01, diém) 1230 pén TOI PPE NP EPS BPS PE PB ROA ROE DY
Thi gia (12/01, déng) 37,500 N N N R A
Vi o (180 USD) Jesy T2 (ydéng) (ydéng) (ydaéng) (déng) (@ng) (9 () (%) %)
SLCP Iy hanh (triu) 5370  2020A 45317 29,232 13694 3,678 22,617 10.2 17 11 171 13
Cao/ Thap 52tuan (dong) 3890030150 5099 5 53,157 35971 14,089 2,932 19,198 12.8 20 10 160 21
GTGDTB 6T (triéu USD) 9.88
TylBCPtrdo/SShTUNN (%) 355270  2022A 64,117 44922 16,924 3,522 22231 10.6 17 10 170 0
E:::Z"g 16m (%) g 20%3A 70,548 50,105 19,904 3,706 23,119  10.1 16 10 172 0
MUFG Bark 107 9T24A 60,624 44,647 15550 5370 26,098 10.0 143 10 1631 0
Ngudn: D liéu cong ty, KIS Research
Ghi chi: LNST va EPS thudc vé cb déng kiém soat
Trién vong lgi nhuan bén virng
Higu qua dau tw Tang trwéng loi nhuan 9T24 manh mé. LNTT 9T24 tang nhe +12.1% n/n, dat
' 1T 6T 12T 19,5 nghin ty dong (hoan thanh 68% ké hoach nam 2024), nh¢ vao thu nhap 13i
Tuygt oi (%) - 2? ;;; 1?2 thuan tang (+19.7% n/n) va chi phi hoat ddng duoc kiém soat (CIR 9T24: 26%
Twong quan VNI (dpt . . . e ~ . X A 3 1 N X
94 ° s0 v&i CIR 9T23: 27%). CTG da day nhanh tién do xt Iy va dw phong no xau,
Bién dong gia dan dén chi phi dw phong rdi ro tang (+21.8% n/n). No' xau van & mic cé thé
(000 dong) kiém soat dwoc (No xau (nhém 3-5)/(nhém 2-5): 1.4%/2.9% trong 3Q24 so véi
50 1.6%/3.0% trong 2Q24 va 1.1%/2.7% trong 4Q23).

0 4Q24F: Tang trwdng 2 chir s6 nhor vao (1) TTTD cao va duy tri NIM (2) thu nhap

khac tlr thu hdi no' x4u (3) chi phi dw phong thap hon. Theo ban I&anh dao, TTTD
2 nam 2024 da tang 14.8% tinh dén ngay 12/10/2024, kiém soat no' xau dwédi mic
10 1.1%, va duy tri ty I& bao phd no' x4u cao.

0 a
Jan-24 Jun-24 Nov-24 TTTD dung ban Ié cao hon: TTTD 3Q24 tang dan lén +9.0% svdn, twong

Ngudn: Bloomberg dwong véi mire tang trwedng 9% svdn cla nganh va 8.7% svdn trong 3Q23. Tin
dung FDI/Ban |é d&n dau TTTD véi mirc tang trwdng +17.8%/+11.8% svdn, theo
sau la cac doanh nghiép I&n (+6.8% svdn) va SMEs (+5.5% svdn). Tin dung san
xuét va kinh doanh Ia yéu té déng gép chinh vao TTTD ban 1&, trong khi cho vay
mua nha van 6n dinh. NIM tang nhe tir mirc 2.96% trong 9T23 1én 3.01% trong
9T24 nho vao chi phi vén thdp hon.

30

Duy tri da ting trwéng trong 2025F. Chung tdi ky vong rang trién vong kinh té
cai thién trong nam 2025F, d4u tw cong gia tdng va dong vén FDI lién tuc sé thic
day nhu cau tin dung cao hon. NIM trong 2025F c¢6 thé duy tri hodc gidm nhe
nh& vao chi phi vén cé thé kiém soat dwoc, phu hop véi ty suét sinh |i tai san.
Chi phi hoat dong c6 thé dwoc quan ly véi CIR 6n dinh. Chi phi du phong khéng
chiu &p lwc 16N tir chi phi dw phong rdi ro nhé ty 1& bao phd ng xau cao. Do d6,
lgi nhuan trong 2025F c6 thé tiép tuc ting trwdng véi mire tang trwdng 2 chi sb.

Dinh gia hap dan. CTG hién dang giao dich v&i P/B forward la 1.15x, thp hon
murc trung binh 5 nam la 1.33x (tiém nang tang gia: 16%). Nguén vén huy déng
6n dinh va chi phi thap la nén tang virng chac dé tang trwdng thi phan tin dung,
ddng thoi khai thac loi thé hién co tir khach hang 16n va lau dai. Bén canh do,
CTG c6 thé tdng cwdng xt ly no' x4u dé cai thién hiéu qua hoat dong.

Rui ro: Tang trwdng kinh t& phuc hdi cham hon ky vong, gidm manh bién lai
thuan, va tién do x& ly no' x4u cham hon duw kién.

true Friend K I Viet Nam 1 9
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Can doi ké toan

(nghin ty déng)

Con dwong phuc héi con khé khian

Két qua hoat déng kinh doanh (nghin ty déng)

AR AR AR 2 2021A 2022A 2023A 9T24A
Téng TS 1,532 1,809 2,033 2,230 z
ong : : : : Téng thu nhap hoat dong 53 64 71 6l
Téng TS sinh lai 1,483 1,728 1,976 2,194 R
Thu nhap lai thuan 42 48 53 46
Cho vay va TPDN 1,141 1,280 1,478 1,611
Ho gia dinh 363 471 554 _ Thu nhap lai 85 105 133 92
Doanh nghiép - 0 0 0 Chi phi lai 43 57 80 46
Tién gtvi va cho vay TCTD 236 339 381 483 Thu nhap ngoai lai 11 16 18 15
Tien gti NHNN va TPCP 105 109 117 100 Thu phi va hoa héng dich vu 7 9 11 9
Trai phiéu VAMC - - - - R
. L&i tir dau tw tai chinh 1 0 0 0
Tong TS khoéng sinh lai 75 111 85 73
Khéc 26 30 28 36 Khac 8 7 6 6
Téng no phai tra 1,439 1,701 1,908 2,089 Dw phong rdi ro tinh dung 18 24 25 25
Tién gl ctia khach hang 1,162 1,249 1411 1,517 Thu nhap hoat dong rong 35 40 45 35
Tréi phiu 64 91 115 132 Chi phi quan Iy va ban hang 17 19 20 16
Tién gvi va vay clia TCTD 141 212 307 301 o
. Chi phi nhan vién 10 11 12 -
Tién vay clia CP va NHNN 33 105 22 95
Phai tra khéc 38 m 53 m Loi nhuan trwéc DPTD 36 45 50 45
N LNTT
Téng VCSH 93 108 125 141 18 21 25 20
VCSH 92 107 124 140 Thue 3 4 5 4
Vén didu 18 58 58 64 64 Thué suat hiéu dung (%) 00 00 00 00
Théng du VCSH - - - - L&i tr hoat dong chinh 11 14 17 na
Quy khac 49 49 55 55 Hoan nhap ng da trich lap 3 3 3 na
LN gitr lai (28)  (16)  (13) 3 N e '
rong
Thu nhap toan dién khac 14 16 19 19 14 17 20 16
Cb dbng thiéu sb 1 1 1 1 LN danh cho NH me 14 17 20 16
Chi sé tai chinh .
Pinh gia
2021A 2022A 2023A 9T24
i o . 2021A 2022A 2023A 9T24A
Sinh lgi va hiéu qua(%) 2 A A x.
Chi so trén moi cp
ROE 160 170 172 163 (dong, dieu chinh)
ROA 1.0 1.0 1.0 1.0 BPS 19,198 22,231 23,119 26,098
NIM 3.05 3.05 293 3.01 EPS 2,139 2,139 2,139 3,638
L&i TB trén tai san 618 667 733 6.01 Cé tirc 800 -
Chi phi vén 326 372 454 314 Pinh gia (x)
Ty 1 chi phi / thu nhap 32.3 29.9 29.0 26.4 P/B 20 1.7 1.6 1.4
Chi phi tin dung 169 197 182 163 PIE 184 184 184 111
Téng truong (%) PIPPE 50 40 40 14
LN danh cho NH me 2.9 20.1 17.6 12.1 A . .
Suat sinh lgi ¢ tie (%) 2.1 - - -
LNTDPTD 23.1 24.9 115 17.4 .
Ty I& chi tra co tirc (%) 8.0 -
Tang trwdng tin dung 111 12.1 155 9.0
. Phan tich ROE (%)
Tong TS 14.2 18.1 12.4 9.7
Chat lwgng TS (%) ROE 160 170 172 163
Ty 16 no x4u 13 12 11 14 Don bay (x) 165 16.8 16.3 15.8
Ty lé dw tri 16 tin dung 1804 1859 167.2 153.0 TS sinh 1ai / Téng TS 95.2 94.0 95.9 96.8
Ty 1é cho vay / huy dong 90.6 864 828 837 LN rong / TS sinh lai 1.0 1.0 1.0 0.7
Ty lé an toan vén (%) Thu nhap Iai thuan / TS sinh l&i 2.8 2.8 2.7 2.1
Hgé s6 an toan vén (CAR) - - - - Thu nhap ngoai 14 / TS sinh I 08 09 0.9 0.7
Ty 1 vén 16 cép 1 (CET1) na na na na Chi phi tin dung / TS sinh 1ai 12 14 1.3 11
Ty 1& vén cép 1 n.a n.a n.a n.a Chi phi QL&BH / TS sinh Ii 1.2 1.1 1.0 0.7
true Kriend KI Viet Nam 20
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Techcombank (TCB)

NAM GIU’(Duy tri), GMT 27,100 dong

VNindex (12/01, ciém) 1230  pén TOI PPE NP EPS BPS PE PB ROA ROE DY
Thi gia (12/01, déng) 23,400 N R N R .

vén hoa (riéu USD) 6516 112 (tydong) (tydong) (tydong) (dong)  (dong) (69) () (%) (%)
SLCP Iwu hanh (triéu) 7,065  2021A 40,902 27,504 20,150 2,850 16,124 8.5 15 32 195

Cao/ Thap 52 tuan (ddng) 24,900/16,512

GTGDTB 6T (viéu USD) 1pog  2022A 40,061 26,809 18,004 2,541 18,684 9.5 1.3 23 147
TylBCPtwdo/SFhGUNN (%) 683225  2023A 49,870 33,711 22,659 3,202 21,149 75 1.1 25 16.1 3.1
Co ddng Ién (%) 2024F 58,574 41,002 26,679 3769 24,673 6.4 10 26 165

Masan 149

Ho Hung Anh and his family 1355  2025F 73,681 51,577 33,761 4,771 29,444 5.1 0.8 27 177

Ngudn: D liéu cong ty, KIS Research
Ghi chi: LNST va EPS thudc vé cb déng kiém soat

Phuc h6i manh mé nhw ky vong

Hiéu qua dau tw

T e 12r Phuc héi manh mé. LNTT 9T24 tang +33% n/n, dat 22,842 ty ddng (hoan thanh
Tuyst abi (%) 35 26 394 34% ké hoach nam 2024), nho' vao (7) cai thién thu nhap hoat dong tw ca thu
TuongquanVNI@dpt) (0.7) 5.6 30.8 Nhap [&i thuan (+34% n/n) va thu nhap ngoai 1&i (+18% n/n), (2) chi phi hoat
dong dwoc kiém soat véi CIR thap hon (CIR 9T24 la 28% so v&i CIR 9T23 la

Bién dong gia 33%). Tuy nhién, chi phi dw phong 9T24 da tdng manh +73% n/n d& nang cao
30('000 ddng) ty 1& bao phd no xau (tr 102% trong 4Q23 1&n 103% trong 1Q24), &nh huéng
- dén tang trwdng lgi nhuan.

20 TTTD manh mé va cai thién NIM. TTTD manh mé duy tri da tang véi +17.5%

12 svdn tinh dén 3Q24, cao hon mikc ting tredng 9% svdn ctia nganh va +13.5%

s svdn trong 3Q23. TCB da phan b tin dung cho ca phan khtc cho vay doanh

0 ‘ ‘ nghiép va cho vay ban |1&. V&i méi trwdng |4i suat thap, NIM da cai thién tir mrc

Jan-24 dun-24 Nov-24 4 15% trong 9T23 1én 4.49% trong 9T24 nhd vao chi phi vén thap hon va duy

Nauon: Bloomberg tri CASA & mirc cao (TOP 1) trong diéu kién thi trwdng kinh doanh thuan 1oi
hon.

Chung tdi wéc tinh LNST 4Q24F c6 thé gi» 6n dinh v&i cac gid dinh chinh (1)
TTTD cao 22% svdn va NIM gidam nhe do chi phi vén cao hon, (2) chi phi hoat
dong tang manh do ghi nhan chi phi mét 1an t& viéc chAm dat hop tac gita
Manulife va TCB, va (3) no xau va chi phi tin dung dwoc kiém soat tét. Ty &
CASA cla TCB c6 thé tiép tuc duy tri & mirc cao.

Du phéng két qua kinh doanh cia TCB (ty déng, %)
4Q24F a/q n/n 2024F 2025F n/n Consensus
2024F 2025F
Tong thu nhap 12,434 5.8 12.9 | 49,870 | 58,574 17.5 50,060 57,349
;hn”g nhap 18l | g 994 07 18.4 | 35,900 | 43,550 213
NIM 4.2
Thu nhap ngoai
5 3,440 21.7 0.6 | 13,970 | 15,024 7.5
CPHD 5,530 61.2 53.2 | 16,159 | 17,572 8.7
CIR 44.5 324 30.0
Lot nhuan oo | ary | @8 | 33711 | 41,002 | 216
trwéc dwphong
Dy phong 1,200 8.2 (26.6) 5,164 7,084 37.2
LNTT 5,704 (20.9) (1.2) | 28,546 | 33,917 18.8 28,536 34,476
LNST 4,563 (21.2) 1.8 | 22,903 | 26,956 17.7

Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh
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Y 4

Con dwong phuc héi con khé khian

Tiép tuc duy tri da tang trwéng trong 2025F: V&i ky vong phuc hdi cda thi
trwong, chung téi dw bao TCB cd thé tiép tuc tang trudng véi mire tang 2 chiv
s6 nho vao (1) TTTD cao, (2) cai thién NIM nhé vao viéc duy tri ty 18 CASA cao
va diéu kién thj tredng thuan loi hon, (3) tiép tuc phuc hdi thu nhap ngoai lai tw
hoat dong ngan hang dau tw va dich vy thanh toan, va (4) no xau dv kién dwoc
kiém soat tét hon trong diéu kién thi trwdng thuan loi hon.

Duy tri khuyén nghi NAM GI{. Chang téi duy tri khuyén nghi NAM GIU véi
gia muc tiéu 27,100 déng cho nam 2025F (tiém nang tang gia: +15%) bang
phuwong phap thang dw thu nhap (50%) va phwong phap P/B (50%), xem xét
tiém nang tang trwdng loi nhuan va dinh gia hop ly tai thoi diém hién tai.

Rui ro: Taéng trwdng kinh té& va thi trwdng bat dong san phuc héi cham hon dw
kién cuing v&i khiing hodng v& no trai phiéu doanh nghiép gia ting co thé tac
dong dén du bao cuia ching toi.

trueﬁriend K I
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2025 Outlook Con dwong phuc héi con khé khian

Y 4

Can doi ké toan (ty déng) Két qua hoat déng kinh doanh (ty ddng)
2023A  2024F 2025F 2026F 2023A  2024A  2025F  2026F
850,799 957,400 1,140,270 1,353,020 Téng thu nhap hoat dong 40,061 49,870 58,574 73,681
Tong TS 758,611 891,337 1,034,813 1,242,300 Thu nhap 1ai thuan 27,691 35900 43,550 55,460
Tong TS sinh lai 561,150 684,604 823,382 998,354 Thu nhap lai 56,708 60,580 75,604 96,118
Cho vay va TPDN
L Chi phi lai 29,017 24,680 32,054 40,657
Ho gia dinh
Doanh nghiép 141,194 112,329 136,315 156,635 Thu nhép ngoai lai 12,370 13,970 15,024 18,221
Tién gvi va cho vay TCTD 56,267 94,404 75,116 87,311 Thu phi va hoa héng dich vu 8,911 10,286 10,553 12,473
Tien guri NHNN va TPCP - - - - L& tir GAu tu tai chinh 1,025 2,503 1,262 1,388
T:al phiéu VAMC‘ . 99,473 75,738 116,799 124,764 Khac 2434 1180 3209 4,360
Téng TS khong sinh li 7285 9675 11,342 14,044 o
Khac 717,854 807,087 965133 1,144,271 Dy phong rui ro tinh dung 3,921 5,164 7,084 8,657
Téng no phai tra 454,661 509,220 667,959 813,218 Thu nhép hoat dong rong 36,140 44,706 51,489 65,024
Tién gtvi cGia khach hang 84,703 132,124 100,194 121,983 Chi phi quan ly va ban hang 13,252 16,159 17,572 22,104
Tréai phiéu 153,173 142|995 16&873 177|317 Chi phi nhan vién n.a na n.a na
Tién guri va Ga TCTD 0 - - -
'n g va vay cua Loi nhuan truec DPTD 26,809 33,711 41,002 51,577
Tién vay cia CP va NHNN 25,317 22,748 28,107 31,753 INTT
Phai tré khéc 132,945 150,313 175137 208,749 . 22,888 28,546 33917 42,920
Téng VCSH 131,628 148,996 173,820 207,432 Thué 4697 5643 6,961 8,808
VCSH 35225 35225 35225 35225 Thue suat hiéu dung (%) 205 19.8 205 205
Thang dw VCSH 45,726 48,426 51,861 55,863 Hoan nhap no da trich 1ap 832 1186 1655 2483
Quy khac 50,201 64,869 86,258 115,868 LN 1
o rong 18,191 22,903 26,956 34,111
LN gi@ lai - - - - danh ch
LN danh cho NH me
Thu nhap toan dién khac 1317 1,317 1,317 1,317 18,004 22,659 26,679 33,761
Chi sé tai chinh Pinh gia
2023A 2024E 2025F 2026F 2023A 2024 2025F  2026F

Chi sé trén méi cp

Sinh lgi va hiéu qua(%) (déng, diéu chinh)

ROE 14.7 16.1 16.5 17.7 BPS 18,684 21,149 24,673 29,444
ROA 23 25 26 2.7 EPS 2541 3202 3769 4,771
NIM 4.1 4.4 4.6 4.9 Cb tirc i 750 i i
L&i TB trén tai san 8.4 7.4 8.0 8.6 ;
. binh gia (x)

Chi phi vén 4.6 3.3 3.7 4.0

o R P/B 1.3 11 0.9 0.8
Ty 1€ chi phi / thu nhap 331 324 30.0 30.0
Chi phi tin dung 08 08 09 10 PIE 92 73 6.2 49
Téng trudng (%) P/PPE 6.1 4.9 4.0 3.2
LN danh cho NH me (10.7) 259 177 265 Suét sinh lgi ¢ tire (%) - 3.2 - -
LNTDPTD (25) 257 216 258 Ty 1& chi tra cb tic (%) - 11.7 - -
Tang trwdng tin dung 21.6 22.0 20.3 21.3 Phan tich ROE (%)
Ton'g TS 215 125 191 187 ROE 6.4 6.4 6.5 6.5
Chat lwong TS (%)

o . Don bay (x) 88.4 92.2 89.9 90.9
Ty & no xau 1.2 1.2 0.9 0.9

. L TS sinh 14 / Téng TS 2.4 25 2.6 2.7
Ty & dw tri¥ [0 tin dung 1021 1227 1329 1404
Ty I& cho vay / huy déng 89.2 92.6 95.3 96.5 LN rong / TS sinh lai 3.7 4.0 4.2 4.5
Ty 18 an toan vén (%) Thu nhép lai thuan / TS sinh lai 1.6 1.6 1.5 1.5
Heé s an toan vén (CAR) 14.4 12.4 125 13.0 Thu nhap ngoai lai / TS sinh lai 0.5 0.6 0.7 0.7
Ty lé vén I6i cap 1 (CET1) 143 156 158 165 Chi phitin dung / TS sinh i 17 18 17 18
Tylé véncép 1 147 161 165  17.7 Chi phi QL&BH / TS sinh lai 6.4 6.4 6.5 6.5
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Ngan hang TMCP Quan doi (MBB)

KHONG XEP HANG

VNIndex (12/01, diém) 1,230
Thi gid (12/01, dng) 21,150
Vbn hoa (triéu USD) 5,087
SLCP lwu hanh (tridu) 6,102
Cao/ Thép 52 tuan (dong) 22,522/18,251
GTGDTB 6T (triéu USD) 12.73
TyleCPtwdo/S&hiuNN (%)  69.0/20.2
Cb déng l6m (%)

Viettel 121
scIc 8.1

Bén TOl PPE NP EPS BPS PE PB. ROA ROE DY
T12 (tydong) (ydéng) (tydong) (déng)  (ddng)  (x) ) (%) (%)
2020A 27,362 16,807 8263 4409 9614 136 22 19 192

2021A 36,934 24557 12,697 3230 6412 161 33 24 236

2022A 45593 30,777 17,483 3,659 9,259  10.5 23 27 258

2023A 47,306 32,393 20,677 3,691 11,797 8.6 18 25 245 24
9T24A 38,850 27,089 16,350 4,031 20,027 5 1 3 22 2

Hiéu qua dau tw

Ngudn: D@ liéu cong ty, KIS Research
Ghi chti: LNST va EPS thudc vé ¢ déng kiém soat

Ky vong phuc hoi

Loi nhuan 9T24 6n dinh. LNTT 9T24 ting 3.6% n/n, dat 20,736 ty dong (hoan
thanh 73% ké hoach nam 2024), nhé vao (1) thu nhap ngoai ldi cao (+46% n/n)
va (2) chi phi hoat dong dwoc kiém soat, nhung bu lai chi phi dw phong rui ro
tang (+41.2% n/n). Thu nhap ngoai 1ai chi yéu dén tir cac hoat dong dich vu
thanh toan, méi gidi, tw van, x& Iy ng xau, hoat ddng ngoai hdi va cac ngudn
khac. Theo wéc tinh cla chung t6i, thua 16 tlr M-credit 1a nguyén nhan chi yéu
lam gidm loi nhuan hop nhét.

N¢ xau hop nhat (nhém 3-5) c6 dién bién khéng déu: 4Q24 13 1.6%/ 1Q24
la 2.5%/ 2Q24 1a 1.6%/ 3Q24 1a 2.2%, chi yéu dén tir cac ngan hang me. No
x4u ctia M-credit tdng nhe tir 7.0% trong 3Q24 lén 7.1% trong 4Q24, theo wéc
tinh cha chung téi. Ban Ianh dao wéc tinh LNTT 4Q24/2024F sé tang lan lwot
la +9%/+5% n/n, dat 6,800 tj déng/27,600 ty ddng.

NIM suy giam va TTTD duy tri trong 9T24. Thu nhap |4i thuan tang truéng
2% n/n v&i TTTD 9T24 duy tri (TTTD 9T24 la +13.5% svdn so v&i 9T23 la
+13.7% svdn). Cac khoan vay doanh nghiép (+19.4% svdn) déng gop I&n vao
TTTD tdng thé, trong khi cac khodn vay ban 1& (+9.4% svdn) va trai phiéu
doanh nghiép (-9.1% svdn) c6 mirc tdng trwdng thadp hon. NIM gidm tir 5.5%
trong 9723 xubng 4.3% trong 9T24 do sy gidm st cla loi suat tai san.

Dw bao phuc hoi trong nam 2025F. Trong diéu kién kinh doanh thuan lgi hon,
chang t6i dw b&o lgi nhuan 2025F cé thé phuc héi nher vao (1) nhu cau tin
dung tang cao, (2) cai thién thu nhap |4i thuan, (3) sw ting trwéng manh mé
tir thu nhap ngoai 13i, va (4) kiém soat no xau trong diéu kién thj truong tét
hon. NIM cé thé phuc hdi nhér vao ty 1& CASA duy tri m&rc cao va nhu cau tin
dung t&ng cao. MBB dat muc tiéu LNTT 2025F dat 32,000 ty ddng, tdng 10%
n/n.

Dinh gia hap dan. MBB hién dang giao dich v&i P/B 1a 1.04x, thAp hon mic
trung binh lich s& 5 n&m (1.3x). MBB h&p dan nhé vao dinh gia thap va hiéu
qua hoat dong cao v&i ROE dat 21.5% (Top 5 trong nganh, 3Q24) va ROA dat
2.21% (Top 3 trong nganh, 3Q24). Nh& vao viéc tan dung hé sinh thai Viettel
va chuyén dbi sb hiéu qua, MBB thu hut khach hang va CASA v&i chi phi thap
(Top trong nganh) va duy tri NIM cao.

Rui ro: Sy phuc hdi cham tlr nhu cau tin dung, rdi ro v& no trai phiéu doanh
nghiép, no x4u gia tang va hoat déng clia M-credit x4u di ¢ thé tac dong dw
bao clia ching toi.

1T 6T 12T
Tuyét dbi (%) 01 58 164
Twong quan VNI (dpt) 2.9 88 79
Bién dong gia
(VND '000)
25
20
15
10
5
0 , ,
Jan-24 Jun-24 Nov-24
Ngudn: Bloomberg
Viet Nam
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2025 Outlook Con dwéng phuc héi con khé khan
Can déi k :
an doi ké toan ty do "~ » . . .
(ty deng) Két qua hoat dong kinh doanh (ty dbng)
2021A  2022A  2023A  9T24A
2021A 2022A 2023A 9T24A
Téng TS 607,140 728,532 944,954 1,028,819 A thy nh&o hoat a8 46,93 65 47306 36850
Téng TS sinh 1ai 543,868 647,212 887,754 988,103 Tong thu nhap f’at ong 934 45,593 47, 85
Cho vay va TPDN 397,553 493,470 693526 736,978 Thu nhap I8 thuan 26,200 36,023 38,684 30,010
H6 gia dinh - - - Thu nhap I3 38,465 52,486 69,143 50,610
Doanh nghiép - - - Chi phi lai 12,265 16,463 30,459 20,600
Tiénglivachovay TCTD 62,124 68,542 85336 170,234 Thu nhap ngodi i 10735 0570 8622 8,840
Tién giri NHNN va TPCP 84,192 85199 108,891 80,891 o4 Bhi va hoa hbn dich 600 5840 529 o
Trai phiéu VAMC i i i i Thu p |‘va oa hong dich vy 5, 5,84 5,295 4,7
Téng TS khong sinh 14 72,724 93,890 69,361 52,657 Lai tlr dau tw tai chinh 1782 1,588 899 2,059
Khac 9452 12,569 12,161 11,940 Khac 3254 2,142 2428 2,078
Téng no phai tra 544,654 648,919 848,242 918,796 D phong rdi ro tinh dung 8,030 8,048 6,087 6,353
Tién i cia khach hang 384,692 443,606 567,533 627,567 Thu nhap hoat dong rong 28,904 37,545 41210 32,497
Trai phiéu 66,887 96,578 126,463 119,551 A 1 va bAn
Tidn givi va vay clia TCTD 61,559 67,120 102,610 121,912 Chi phiquan Iy va ban hang 12,377 14,816 14,913 11,761
Tién vay cia CP va NHNN 262 32 9 5,047 Chi phi nhan vién na na na na
Phai tra khac 31,254 41584 51,628 44,719 Loi nhuan trwéc DPTD 24,557 30,777 32,393 27,089
Téng VCSH 62,486 79,613 96,711 110,023 LNTT 16,527 22’729 26,306 20,736
VCSH 59,575 75949 92,738 105,802 Thué 3306 4574 5252 4167
Vén didu 18 37,783 45340 52,141 52,871 Thué suat hidu dung (%)
Thang duw VCSH 869 869 869 1,304 o o 200201 200 201
Quy khac 8007 10676 14,122 17,077 Lai tr hoat ddng chinh 10,532 16,507 19,343 14,811
LN git lai 12,915 19,064 25560 34,477 Hoan nhap ng da trich lap 2,680 1,648 1,711 1,759
Thu nhép toan dién khac - - 46 73 LN r()ng 13,221 18,155 21,054 16,570
Cb dong thiéu sb 2911 3,664 3,973 4,221 LN danh cho NH me 12,697 17,483 20,677 16,350
Chi sé tai chinh Pinh gia
2021A 2022A 2023A 9T24A 2021A 2022A 2023A 2024A
Sinh lgi va higu qua(%) Chi s6 trén méi cp
(dong, dieu chinh)
ROE 23. 25. 24, 21.
© 3.6 58 5 6 BPS 6,412 9,259 11,797 20,027
ROA 2.4 2.7 2.5 2.2
EPS 1,313 2,023 2448 4,031
NIM 525 615 516 43
B o Cé tirc - - 500 0
Lai TB trén tai san 7.7 9.0 9.2 7.3
Chi phi vén 2.6 29 43 33 Binh gia (x)
Ty I& chi phi / thu nhap 335 325 315 303 P/B 3.3 2.3 18 11
Chi phi tin dung 2.2 1.8 1.0 1.2 P/E 16.1 10.5 8.6 5.2
Tang trwdéng (%) P/PPE 8.0 5.6 5.1 11
LN danh cho NH me 53.7 37.7 18.3 4.2 Suét sinh lgi ¢ tirc (%) - - 24 -
LNTDPTD 461 253 53 105 T§ 16 chi tra o tirc (%) i i i i
Tang trwédng tin dung 21.6 24.1 40.5 0.1 Phan tich ROE (%)
Téng TS 227 200 297 261 ROE b6 258 245 216
Chét lwong TS (%) ‘ ' ’ ’
Y16 no xéu 09 11 16 - Bon bay (x) 9.7 9.2 9.8 9.4
Ty 16 dy tr 16 tin dung 680 2380 1170 688 TS sinh 15i / Téng TS 882 873 928  94.9
Ty lé cho vay / huy dong 85.4 86.1 909 111.9 LN rong / TS sinh lai 2.3 2.7 2.3 1.7
Ty & an toan vén (%) Thu nhap I&i thuan / TS sinh I&i 4.8 5.6 4.4 3.0
Hé s6 an toan vén (CAR) 108 11.3 106 n.a Thu nhap ngoai I4i / TS sinh i 2.0 15 1.0 0.9
Ty lé vén I8i cAp 1 (CET1) n.a n.a n.a na Chi phi tin dung / TS sinh [4i 15 1.2 0.7 06
Tylé véncép 1 9.8 104 9.9 n.a Chi phi QL&BH / TS sinh I&i 2.3 23 17 1.2
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Ngan hang Viét Nam Thinh Vugng (VPB)

KHONG XEP HANG

VNIndex (12/01, diém) 1,230  Pén TOI PPE NP EPS BPS PE PB ROA ROE DY
Thi gia (12/01, dong) 18,500 L oa L oa e N N o o
vién hoé (riéu USD) 5785 Ti2 (tydong) (tydong) (tydong) (dong)  (dong) () (69) (%) (%)
SLCP luu hanh (triéu) 7934  2020A 39,033 27,641 10,414 4,508 22,855 11.1 0.8 26 219

Cao/ Thép 52 tuan (dong) 20,900/17,186

GTGDTB 6T (triéu USD) 3s  2021A 44,301 33,583 11,233 2,594 18,101 19.3 1.0 24 171
TyleCPtwdo/S&hiuNN (%)  89.4/251  2022A 57,797 43,681 15,650 2,383 14,745 116 1.3 29 179

C6 déng 16m (%)

Sumitomo Mitsui Banking 1501 2023A 49,739 35,798 7,014 884 16,969  20.9 1.1 1.2 6.1 5.4
Ngo Chi Dung 124  9T24A 44,611 34,062 11,161 1,537 17,304 12.0 1.1 1.6 9.7 5.4

Ngudn: D@ liéu cong ty, KIS Research
Ghi ch(: LNST va EPS thudc vé cb déng kiém soat

FE-Credit phuc hoi va lo ngai vé khoan vay dworc tai cau tric
1T er 12r Loi nhuan tang treréng manh mé tir day. LNTT hgp nhat 9T24 tang trwéng
Tuyét déi (%) @4.1) (2.6) (0.77 manh mé v&i mic tdng +67% n/n, dat 13,861 ty dong (hoan thanh 60% muc
TuongquanVNI(dpt) (1.4) 0.4 (9.3) tiéu 2024), nh& vao (1) thu nhap I4i thudn tang trudng +32% n/n, (2) chi phi
hoat dong dwoc kiém soat (28% trong 9T23 xubng 24% trong 9T24), va (3) chi

Hiéu qua dau tw

Bién dong gia phi dw phong i ro nhe (+13% n/n), mac du thu nhap ngoai Iai gidm -6% n/n.
o 200 90n9) S gidm st thu nhap ngoai 13i chl yéu Ia do hoat ddng thanh toan va bao hiém
" lien két tir cac hoat dong clia ngan hang me.
15 Hoi phuc ttr ngan hang me va Fe-credit. Loi nhuan t&» ngan hang me (LNTT
10 9T24: 13,052 ty déng, tdng +19% n/n) dong gop Ién vao tang trwdng loi nhuan
5 hop nhét. Thu nhap I4i thuan ctia ngan hang me trong 9T24 tang +42% n/n nh&
g) " ; ‘24 " : " vao TTTD (+10.6% svdn) va cai thién NIM v&i chi phi vén thap hon. Tuy nhién,

an- un- OV-

chi phi dw phong rdi ro trong 9724 tdng manh +47% n/n, ph&n anh sy ng' xau
(nhém 2-5)/(nhém 3-5) tang: 3Q24 lan lwot 1a 10.0%/3.6% so v&i 4Q23 Ian luot
1a 9.4%/3.2%). Fe-credit da phuc héi loi nhuan trong hai quy lién tiép la 2Q24
va 3Q24 sau khi 16 trong 1Q24. Loi nhuan 9T24 téng tir -3,737 ty dong lén -437
ty dong. No' xau (nhém 2-5)/(nhém 3-5) clia Fe-credit gidm tr 35.6%/21.4%
trong 4Q23 xubng 32.8%/17.4% trong 3Q24 theo wéc tinh clia ching toi.

Ngudn: Bloomberg

Duy tri da phuc héi trong ndm 2025F. Dy b&o loi nhuan nam 2025F c6 thé
tiép tuc tang trwdng nhe vao sy phuc hdi clia phan khic ban 18 va kiém soat
no xau, nhe vao sy phuc hdi cda thi trwdng, tang trwdng strc mua va nang lyc
tai chinh ctia khach hang. Lgi nhuan nam 2025F c6 thé tiép tuc tang trwdng hai
chir s& nh& vao sw phuc hdi ctia Fe-credit va duy tri da tang trwdng lgi nhuan
tr ngan hang me. Fe-credit c6 thé hdi phuc tré lai sau khi thay ddi cau trac véi
cac khoan vay chat lwong hon. Tuy nhién, Thong tw 02 hét han vao cudi ndm
2024, c6 thé anh hwéng dén no xau ctia VPB va tao &p lwc 1én chi phi dy phong
rdi ro, néu khach hang khéng héi phuc du, bdi vi ty 1& cac khoan vay tai co
clu/tdng dw no van & mirc cao khoang 2.5% (3Q24).

Dinh gia hap dan: VPB dang giao dich v&i P/B TTM la 1.07x, thdp hon muc
trung binh lich st 5 nadm (1.4x). VPB ¢6 dinh gia hp dan nhd vao mirc gia thap
va su phuc hdi trong hoat dong kinh doanh. VPB c¢6 bién lgi nhuan cao nhét
trong nganh nh& vao viéc khai thac phan khuc tin dung khach hang dai chung
va cac khodn vay tai chinh tiéu dung cla Fe-credit. VPB c6 thé dan cai thién
trong bdi canh thj trwong kinh doanh thuan lgi hon. Rai ro: Tang trwdng cham
hon ky vong ctia nén kinh té, gia tdng no' x4u va khing hoang v& no trai phiéu
doanh nghiép cé thé anh hwéng dén cac duy bao clia ching toi.
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Can déi ké toan (ty déng) Két qua hoat dong kinh doanh (ty déng)
2021A 2022A 2023A  9T24A 2021A 2022A 2023A 9724
T5n9 TS 547,409 631,013 817,567 858,885 Téng thu nhap hoat déng 44,301 57,797 49,739 44,611
Tong TS sinh lai 500,622 573,531 746,080 840,959 Thu nhap i thuan 34,349 41,021 38,175 35,887

Cho vay va TPDN 387,086 470,143 598,076 653,786
N Thu nhap 13i 50,827 62,200 76,557 58,710

Ho gia dinh

Doanh nghiép Chi phi I3 16,478 21,179 38,383 22,823
Tién gvi va cho vay TCTD 67,757 58,534 104,663 133,877 Thu nhap ngoai lai 9,953 16,776 11,565 8,723
Tién g NHNN va TPCP 45,779 44,853 43,341 53,296 Thu phi va hoa héng dich vu 3983 5820 6,406 5,179

Tréi phicu VAMC 0 0 0 0 Lai tir dAu tw tai chinh 3162 372 633 594

Téng TS khong sinh I 51,655 67,788 85559 33,885 )

Khac 4868 10,306 14,072 15960 Khac 2808 10,584 4,526 2,951
Téng no phai tra 461,131 527,511 677,771 716,645 Dy phong rdi ro tinh dung 19,219 22,461 24,994 20,201

Tién gtvi cGia khach hang 241,837 303,151 442,368 475,782 Thu nhap hoat dong rong 25,083 35,336 24,745 24,410

Trai phieu 81,296 63,700 47,787 50,942 Chi phi quan Iy va ban hang 10,719 14,116 13,941 10,549

ngn gl va vay cla TCTD 114,723 140,296 156,379 167,429 Chi ph nhan vien 0 0 0 0

Tien vay ctia CP va NHNN 8,454 1,929 4,118 26 . - -

Phai tra khac 14821 18,434 27,119 22,466 Loi nhuan trwéc DPTD 33,683 43,681 35,798 34,062
Téng VCSH 86,278 103,502 139,796 142,240 LNTT 14,364 21,220 10,804 13,861
VCSH 78,372 96,838 134,631 137,292 Thué 2,887 4311 2310 2914

Vén didu I8 45,057 67,434 79,339 79,339 Thué suat hiéu dung (%) 201 203 214 00

Quy khac 10,798 12,652 12,233 11,675 Hoan nhap nor 4 trich 14p

LN gi lai 22439 16,752 19,066 22,285 o ' 2560 3,746 2495 3252

Thu nhép toan dién khac 0 0 0 0 LNrong 11,477 16,909 8,494 10,947
Cb dong thidu sé 7,906 6,664 5,164 4,948 LN danh cho NH me 11,233 15,650 7,014 11,161
Chi sé tai chinh Pinh gia

2021A 2022A 2023A 9T24 2021A 2022A 2023A 9T24A

) s X Chi sé trén méi cp
Sinh lgi va hiéu qua(%) (ddng, diéu chinh)

ROE 171 179 6.1 9.7 BPS 18,101 14,745 16,969 17,304
ROA 2.4 2.9 12 16 EPS 961 1,589 884 1,663
NIM 8.2 8.3 6.3 6.5 Cb tire 0 o o o
L&i TB trén tai san 12.5 12.7 125 10.6 i -
] binh gia (x)

Chi phi von 4.1 4.4 6.6 4.5

P/B 1.0 1.3 1.1 1.1
Ty I& chi phi / thu nhap 242 244 280 236

PIE 193 116 209 111
Chi phi tin dung 5.4 5.2 4.7 3.2
Tang trwéng (%) PIPPE 6.4 42 41 3.2
LN danh cho NH me 79 393 552 391 Suét sinh li ¢4 tirc (%) 00 00 00 00
LNTDPTD 215 301 -180 305 Ty & chitra cb tirc (%) 0.0 0.0 0.0 0.0
Tang trwdng tin dung 20.0 0.0 0.0 8.7 Phan tich ROE (%)
Téng TS 30.6 15.3 29.6 5.0 ROE 17.1 17.9 6.1 6.1
Chét lwgng TS (%) .

) Don bay (x) 6.3 6.1 5.8 6.0

Ty 1& no xau 46 5.7 5.0 4.8

. o i : : i TS sinh 13i / Téng TS 90.6 89.4 897  96.1
Ty 1é dy ur 16 tin dung 609 544 521 507

A . LN rong / TS sinh lai 2.2 2.7 0.9 1.3
Ty 1& cho vay / huy dong 1046 1124 1043 107.7

N . Thu nhap 1ai thudn / TS sinh I&i 6.9 7.2 51 4.3
Ty |é an toan von (%)

Hé s6 an toan vén (CAR) 165 165 165 na Thu nhap ngoai I4i / TS sinh I4i 2.0 2.9 1.6 1.0

Ty |& vén 16i cip 1 (CET1) na na na na Chi phi tin dung / TS sinh li 3.8 3.9 3.4 2.4

16 vén cép 1 148 148 148 na Chi phi QL&BH / TS sinh Ii 2.1 25 1.9 1.3
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2025 Outlook Con dwong phuc héi con khé khian

Y 4

= Nguyén tac danh gia ctia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Téng loi nhuan ky vong la 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
® KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢6 phiéu khuyén nghi Nam gii» ho&c Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitr ty trong ctia nganh trong danh muc béng Vvoi ty trong duwa trén vbn héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cta chung t6i vé cong ty dwoc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hodc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoac nhiéu hon cb phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cédo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty duoc phan tich trong bao céo tai ngay 10/01/2025.
KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 10/01/2025.

Nguwoi thie hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao c&o phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietham
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viét Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao céo phan tich nay va cac tai li¢u marketing, duoc cap chirng chi hanh nghe va dugc quan ly bei UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan bd hodc mot
phan béo cdo nay. Thong tin va nhan dinh cé thé thay ddi bat ci Iic nao ma khong can béo truéc va co thé khac ho&c ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cuéi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.
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