KQKD

trueﬁriend Viet Nam a a
K I Securities Corporation Cap nhat
25/02/2025

NHTMCP Ngoai Thuong Viét
Nam (VCB)

Day manh tiang truéng tin dung

khuyénnghi - MUA (Duy tri)

Gia muctieu 112,000 T 93,500
Lei nhuan +20%

. Tang trwdng lgi nhuan cham lai, nhwng tin dung tang

N Théng ké
trl,fdng C?O hO’n. A 2 VNIndex (24/02 , diém) 1,305
- Tang trwong loi nhuan vira phai trong 1Q25F i cp (24/02 , abng) 63,500
« Duy tri khuyén nghi MUA Vén héa (ty déng) 20,358
SLCP Iy hanh (triéu) 5,589
Thyc té: Tang trwéng loi nhuan giam Caol Thép 52 tudn (ddng) ~ 97,400/85,200
- LNTT 4Q24 giam -8.5% n/n xudng 10.7 nghin ty déng do khéng cé GTGDTB 6T (ty dong) 5.48
khoan hoan nhap du phong nhu trong 4Q23. Mot sb yéu td hd tro loi E’é'ﬁf’iz It;’ndg/:)so htu NN (%) 11.0/22.8
nhuan 4Q24 bao gom: thu nhap lai thuan tang (+’8.1% n/n), thu nhap SBY 748
khac tang manh (+213% n/n), chi phi dw phong thap (chi hoan nhap 32 Mizuho 15
ty ddng trong 4Q24 so v&i 1,487 ty dong trong 4Q23), bu dép mot phan GIC 22
cho thu nhap phi thuan gidm (-6% n/n) va chi phi hoat déng tang cao ) o

(+22.4% n/n). Bién dong gia co phiéeu

- Loy ké& ca nadm 2024, LNTT dat 42.2 nghin ty ddng, tang +2.4% n/n, 6T

Tuyét déi (%) 10 16 52

o A : o0 ] . )
twong dwong 98% muc tiéu nam 2024 va 94% dy phong cua KIS. Uéc Tuong 481 VNIndex (%p)  (22) (0.3) (2.5)

tinh cla chung t6i thdp hon sé thuc t& do dy bao thu nhap hoat déng
th&p hon va chi phi hoat déng cao hon. Xu hwéng gia cb phiéu

- Tang trwdng tin dung (TTTD) tang tlr +10.2% svdn trong 3Q24 1én +13.9%
svdn trong 4Q24, cao hon mc +10.7% svdn trong 4Q23. Tin dung
doanh nghiép tang manh +16% svdn trong 4Q24, trong khi tin dung ban
I& phuc hdi lén +12% svdn. Tin dung ban I8 tiép tuc tap trung vao cho %
vay san xuét kinh doanh, cho vay cAm c¢b gidy t& c6 gia, trong khi phan 85
khuc thé chédp bét dau phuc hdi trong 4Q24.

- NIM 4Q24 gidm nhe tir 2.93% trong, 4Q23, 2.89% trong 3Q24 xubng e . . . .
2.82% trong 4Q24, do (1) giam lai suat ho trg khach hang va (2) tang ty 223 523 823 1123 223
trong cho vay doanh nghiép. Tinh chung ca nam 2024, NIM giam tlr 3.02%  gusn: Bicomberg
trong 2023 xubng 2.88% trong 2024.

- Thu nhap khac trong nam 2024 dwoc hd tro bdi thu héi no' x4u, trong
khi thu nhap phi thuan chwa khéi sdc & cac mang thanh toan trong nwéc,
thé, tai tro thwong mai va bao hiém.

- Chi phi hoat déng 4Q24 tang manh +22.4% n/n do yéu t6 mua vy, chd
yéu tir chi phi quan ly (+125% n/n), khién ty 1& CIR t&ng tlr 36% trong
4Q23 lén 40% trong 4Q24. Chi phi hoat déng cad ndm 2024 van trong
tam kiém soat, chi tang +5% n/n.

- VCB duy tri vi thé hang dau vé chat lvgng tai san. Ty 1& no x4u (nhém
3-5)/ (nhém 2-5) giam tir 1.22%/ 1.6% trong 3Q24 xubng 0.96%/ 1.2%
trong 4Q24, tiép tuc ndm trong nhém thap nhéat nganh. Trong 4Q24, ty
lé no tai cAu truc theo Thong tw 02/2023-NHNN & mirc thap, chi chiém
0.01% tdng dw no, va khdng phat sinh khoan dw ng’ ndo thudc Théng
tw 53/2024/TT-NHNN (b&o Yagi).
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VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



NHTMCP Ngoai Thwong Viét Nam (VCB)

- No xau cai thién trén cac phan khuc: No xau doanh nghiép gidm tir
1.36% trong 3Q24 xubng 1.1% trong 4Q24, trong khi no' x4u ban 1&
giam tir 1.0% trong 3Q24 xubng 0.8% trong 4Q24. Ty 1& bao phl no
xau (LLCR) tang nhe tir 205% trong 3Q24 1én 223% trong 4Q24.

Wu va nhwoc diém: Tang trwéng loi nhuan vira phai trong
1Q25F
- TTTD trong 1Q25F du kién sé tiép tuc m& rong, duwoc thic day bdi
tin dung doanh nghiép va ban 1&, dac biét Ia phan khuc thé chap, nbi
tiép da phuc hdi tlr 4Q24. TTTD 2025F c6 thé cao hon 2024 nhe sy
phuc héi nhu cau vay & tat ca cac phan khuc va ddy manh hé tro tin
dung cho cac du an quéc gia trong diém thudc dau tw cong. Mot sb
tap doan I&n va dw an quéc gia trong cac linh vic giao théng, co s&
ha tang, kho bai va ky thuat cé thé thuc dady TTTD doanh nghiép.
NIM 1Q25F c6 thé van chiu ap lwc do téc d6 phuc hdi loi suét tai san
con cham.
- No x4u va chi phi tin dung c6 thé tiép tuc duy tri & mirc thp nhét
nganh nho bé dém dw phong 1&n véi ty 1€ LLCR cao.

Hanh dong: Khuyén nghi MUA vé&i gia muc tiéu 112,000
dong

Chung téi duy tri khuyén nghi MUA véi gia muc tiéu 112,000 déng, twong
dwong muc ting tiém nang +20%. Diéu kién kinh doanh thuan lgi hon cé thé
giup VCB dat mrc tang trwdng cao hon trong nam 2025F nho TTTD cao
hon, cai thién NIM, phuc hdi thu nhap ngoai 1ai va kiém soat tét no’ xau.

Bang 1. Xu hwéng va trién vong thu nhap DPon vi: ty ddng, %
2023 2024 2023 2024 2025F 2024
30 4Q 10 20 30 40 alg  nin
5;%;83,,\‘%“*] hang 1,200,276 1,280,733 1,276,727 1,379,829 1,411,059 1,458,377 1,280,733 1,458,377 1,700,498 34 139
% tang trwdng (svdn) 3.8 10.7 (0.3) 7.7 10.2 13.9 10.7 13.9 16.6
Cho vay khéach hang 1,189,831 1,270,359 1,266,478 1,369,645 1,401,152 1,449,220 1270350 1449220 1,692,415 34 141
NPL (No' nhém 3-5) 14,393 12,455 15459 16,446 17133 13.964 12,455 13,964 13174 (185)  12.1
NPL ratio (%, diém %) 1.21 0.98 1.22 1.20 1.22 0.96 0.98 0.96 0.78
NPL (No' nhém 2-5) 22,051 18,015 22,502 21,322 21,983 17,899 18,015 17,899 19208  (186)  (0.6)
NPL ratio (%, %p) 1.85 142 178 1.56 157 1.24 14 1.2 11
(To/yo I)e bao phti no xau 270 230 200 212 205 223 230 223 286
VAMC - - } . ; - - ; 0
Irz“pﬁi”gukhacr‘ hangva 4354285 1,415,607 1377231 1401585 1,456,972 1,538,790 1415607 1,538,790 1,750,524
Tién gt khach hang 1,349,007 1,395,695 1,347,326 1,374,683 1,430,071 1,514,665 1395695 1,514,665 13.8
% tang truéng (Svdn) 75 1.6 @7 (1.0) 2.9 8.7 1.6 87 1,723,080 59 8.5
CASA (%) 30.3 33.9 33.8 34.2 335 35.8 33.9 35.8 37.8 ; -
Téng tai san 1,731,306 1,839,223 1,773,714 1,005,639 1,932,362 2,085,397 1,839,223 2,085,397 2,335,038 79 134
Vén chi s& hivu 159,139 168,449 173.514 181,597 190,186 198,860 168,449 198,955 233.223 46 181
Tang thu nhap HD 15.777 15.959 17.280 16,752 16.836 17,711 67,723 68,578 81,911 52 110
Thu nhap I rong 12596 12,801 14,078 13,908 13,578 13,842 53,621 55,406 66,984 19 8.1
NIM (%, diém %) 3.0 2.9 3.2 3.1 2.9 2.8 3.0 3.4 3.43
Thu nhap ngoai I3i 3,181 3,158 3,202 2,844 3,258 3,868 14,103 13,173 14927 187 225
Thu nhap phirong 2472 2703 2,639 2,660 2619 2510 11,440 10428 12417 (42) (7
I&fl tlr chirng khodn dau 188 44 55 160 84 74 391 373 456 (12.8)  66.0
TN ngoai I3 khac 521 410 508 24 555 1,285 2,272 2,372 2054 1316 2130
Dy phong rdi ro tin dung 1,494 (1,487) 1,508 1,514 326 (32) 4,565 3,315 11,168 - (97.8)
rTbhntgnhap hoat dong 14,284 17,446 15,772 15,238 16,510 17,743 63,159 65,264 70,743 75 17
SGE&A 5,233 5,752 5,054 5,122 5,811 7,040 21,915 23,027 24573 211 224
CIR (%) 332 36.0 29.2 306 345 39.8 324 336 30.0 ; -
;ﬁ’é:g”‘-‘“ tride dy 10,545 10,207 12,226 11,630 11,025 10,670 45,800 45,551 57,338  (3.2) 45
Loi nhuan trwéce thué 9,051 11,693 10,718 10,116 10,699 10,703 41,244 42,236 46,170 00  (85)
Loinhuanrong 7.275 9,360 8,586 8125 8572 8,570 33,054 33,853 36936  (0.0) (84)
Loi nhuan co dong kiém 7,269 9,355 8,580 8,119 8,567 8,565 33,033 33,831 36912 (0.0)  (84)

soat

Nguén: FiinproX, VCB, KIS Research
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Cén déi ké toan (nghinty ddng) K&t aua hoat déna kinh doanh (nahin tv déna)

2021A 2022A  2023A 2024 2025F 2021A 2022A  2023A 2024  2025F

Ton? TS 1415 1814 1839 2085 2336  1a,04h nhap hoat dong 57 68 68 69 82
Téng TS sinh lai 1,386 1,760 1,818 2,061 2,314 b AD I5 thud 5 X .
Cho vay va TPDN 973 1156 1281 1458 1700  unhaplaithuan 4 5 4 % i
H6 gia dinh Thu nhap lai 71 88 108 94 115
Doanh nghiép Chi phi lai 28 35 55 38 48
TCTEén glvi va cho vay 318 409 396 463 462 Thu nhap ngoai lai 14 15 14 13 15
Tién g&vi NHNN va TPCP 95 195 141 139 152 Thu phi va hoa héng dich vu 12 13 1 10 12
Trai phiéu VAMC - - - - - Lai tr dAu tw tai chinh 0 0 0 0 0
Tong TS khoéng sinh lai 59 90 56 57 60 Khac 2 2 2 2 2
Khéc 30 36 35 33 39
z U Dy phong rai ro tinh dung 12 9 5 3 11
Tong no phai tra 1,306 1,678 1,671 1,886 2,103 - - 8
Tidn guvi cia khach hang 1,135 1,243 1,396 1515 1,723  1hunhép hoat dong rong 45 59 6 6 7
Trai phiéu 17 25 20 24 27 Chi phi quan ly va ban hang 18 21 22 23 25
Tién gtvi va vay cia TCTD 110 233 214 235 246 Chi phi nhan vién 10 11 12 12 -
Tien vay cta CP va NHNN o 67 2 T8 68 | 4inhuan truéc DPTD 39 47 46 46 57
Phai tra khac 34 110 40 35 38 INTT
3 27 37 41 42 46
Téng VCSH 109 136 168 199 233 .
Thue 5 7 8 8 9
VCSH 109 136 168 199 233 .
Vén didu le 37 47 56 56 56 Thue suat higu dung (%) 0 0 0 0 0
Thang dw VCSH 5 5 5 5 5 Lai tir hoat déng chinh 19 28 31 30 33
Quy khac 18 23 23 27 33 Hoan nhap no da trich lap 3 2 2 4 4
LN gitr lai 48 61 85 111 139 5
g LN rong 22 30 33 34 37
Thu nhap toan dién khac 0 0) 0) 0) 1 .
. LN danh cho NH me 22 30 33 34 37
C6 dong thiéu sé 0 0 0 0 0
Chi s tai chinh Pinh gia
2021A 2022A 2023A 2024 2025F 2021A 2022A 2023A 2024 2025F
Sinh lgi va hiéu qua(%) Chi s6 trén méi cp
(dong, dieu chinh)
ROE 216 244 217 184 171 ppg 19,508 24,254 25,520 30,141 41,711
ROA 16 19 18 17 17
EPS 3,491 4,896 4,471 4592 5975
NIM 32 34 30 29 31
Cb ture 0 0 0 0 0
L&i TB trén tai san 5.3 5.6 6.1 4.9 5.3
Chi phi vén 23 25 34 22 25 DPinhgia®)
Ty 18 chi phi / thu nhap 31.0 312 324 336 300 F/B 4.7 3.8 3.6 31 2.2
Chi phi tin dung 13 09 04 02 07 P/E 265 189 207 202 15.5
Ting trwéng (%) P/PPE 132 111 133 134 9.0
LN danh cho NH me 188 364 105 24 91 Suét sinh loi cb tirc (%) 1.3 0.0 0.0 0.0 0.0
LNTDPTD 185 196 22 -0.6 259  1yyachitra cd tirc (%) 0.0 0.0 0.0 0.0 0.0
Tang trwéng tin dung 151 188 10.7 139 16.6 Phan tich ROE (%)
Téng TS 67 282 14 134 120
Chét lwong TS (%) ROE 216 244 217 184 171
oA £ Don by (x 13.0 13.4 10.9 10.5 10.0
Ty lé no xau 0.6 0.7 1.0 1.0 0.8 Y
T 18 du triv 13 tin dung 4244 3169 2303 2233 2857 TS sinhlai/ Téng TS 959 951 970 973 975
Ty |é cho vay / huy dong 774 776 79.6 82.8 857 LN rong / TS sinh l&i 1.6 1.7 1.8 1.6 1.6
Thu nhap 1ai thuan / TS
Ty 18 an toan vén (%) snh i 31 3.0 2.9 27 2.9
Hé sb6 an toan vén (CAR) 104 102 122 126 13.1 T,hlr{' 'I‘f‘_ap ngoai lai / TS 10 0.8 0.8 0.6 0.6
sinn lal
Ty 1é von 16i cap 1 (CET1) N/A NA NA NA NA I(;?I phi tin dung / TS sinh 0.8 05 03 0.2 05
Tylévoncap 1 92 91 111 116 121 i QLEBH /TS sinh lai 13 12 12 11 11
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m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hodc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu vé6i cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé cong ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

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

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching ¢ phiéu ctia cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc ¢4 bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao co tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo céo tai ngay 25/02/2025.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khéng sé hivu cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 25/02/2025.

Nguwoi thwe hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chu’ng khoan Viét Nam dwgc thuwe hién va phat hanh béi phong phan tich cltia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Vit Nam. Chuyén vién phan tich, ngudi thuc hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwgc sao chup, nhan ban ho#c xuét ban (toan bo hoac tivng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng duoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctr khoan dau tw ndo. Khi x@y dung béan bao cao nay, chiing t6i hoan toan déa khéng can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietham Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ctv IGc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc siv dung nhw 1a chivng ctr cho cac tranh ch&p phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup nhan ban ho#c xuét ban (toan bd hoac tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bing van ban clia KIS Vietnam Securities Corp..




