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PHAN TICH NHANH hiéu: VPB - Khuyé&n nghi: Mua
14/03/2025 uc tiéu: 23.000 VND (Upside: 17°/o)

o -

Dién bién gi c6 phiéu Ngan hang TMCP Viét Nam Thinh Vudng (VPB - HOSE)

22.000
20.000 . MUA .
18.000 W - VPB ghi nhan hiéu qua téi uu chi phi: day manh phat trién céng
16.000 nghé bang cdch hgp tdc véi Amazon vé dién todn ddm may
& 3338 (public cloud), trong hudng tré thanh ngén hang sé héa, ty 18 chi
8 838 *F 8 phi trén thu nhép (CIR) clia VPB & muc thdp 23% trong ndm 2024
(ty 18 trung binh ngainh 1& 34%), déay |& Igi thé giup VPB gidm chi
CaG cdu sd hitu phi trong cdc giai doan tiép theo;
Sumitomo Mitsui 15,01% - FECredit dé cé ldilién tiép tir Q2.2024: nhd véo viéc tdico cau
Banking Corporation va thu héi ng hiéu qua ciing nhu phuc héi nhu cdu vay tiéu dung.
CTCP Diera Corp 4,40% Lgi nhudn trudc thué nam 2024 dat dudc hon 500 ty déng - néu
L‘gg,%“;\ﬁ;”;ﬁnh P da téing ndy dugc duy tri, FE Credit cé thé déng gép cho VPB
Khdc 72,33% khodn Igi nhuén 1&én dén hon 3.000 ty déng mbi ndm, nhu dé& dat
dugc trong qud khur;
Ty 1& Nha ddu tu - Cang ty chitng khodn clia VPB ciing ghi nhan két qua én tugng:
nudc ngodi Igi nhudn trluéc~thué' ndm 2024 cling 8 mic 1,2 nghin ty déng.
NDTNN dang némgitt  24,90% - Dinhgidahap dan: P/Bhién tqi 8 muic 1,11an - thap hon trung binh
NDTNN ndm giirtdida  30,00% 5 ndm la muc 31%.
. o . - Gid muc tiéu tham khdo: 23.000 VND/cp, P/B forward & muc
Thong ké thong s6 0,98 1dn - thdp hon 38,7% so vdi trung binh 5 nam.
Gia cao nh&t 52 tuan  20.900
S6 lugng luu hanh 7.933,9
(triéu cp) < R , < . <
Vén héa (ty déng) 156.298 - Tang trudng tin dung dat 18,6% svck - thap hon mic 25% ndm
Ty sudt o6 titc 0% 2023, NIM & cai thién tir mic 5,6% trong ndm 2023 1én muc
Co tlrc tien mdt /cp 0% ... ’ .
gdin nhét 5,87% la yéu to gitp thu nhdp tir1ai (NII) tdng trudng 28,6% svck.
Ere;:ﬂoat ;’gyz - Thu nhap ngodi I&i téng trudng nhe 13,9% svck chd yéu nhd vao
VNINDEX 1.336 hoat déng kinh doanh ngodai héi d& phuc héi (+203% svck) va
hoat déng thu ng da x& ly rdi ro tang trudng manh mé (+123%
. ) svck);
Chi tiét thong so - Chét lugng tai san dd cdi thién rd rét khi ti 1& ng xdu giam manh
https://www.dnse.com.vn/ tir 5,02% n&m 2023 vé mic 4,2% ndm 2024, ty 1& ng nhém 2

senses/co-phieu-VPB

gidm tir 6,88% Vvé 6,26% cudi ndm 2024; bén canh dé ti 1é bao
phl ng xdu ciing cdi thién, tang tir52,06% 1én 56,17%.
- K&t qud Igi nhudn sau thué dat muc 15,8 nghin ty déng, tdng

E n m trudng 58% svck.

Bang tong hdp két qua kinh doanh (don vi: ty déng)

Theo do6i chling toi

M3 tai khoan DNSE

Chi tiéu Q4/24 %yoy
oo

- - Thu nhap tulai 13.193 19% | 49.080 | 29% N/A N/A
Thu nhép ngodai lai 4.451 | 94% 13175 | 14% N/A N/A
Téng thu nhap hoat | 17.644 | 32% | 62.255 | 25% | NJ/A| N/A
dong
Chi phi hogt dong 3.791 4% | 14.340 -103% N/A N/A
Chi phi du phong 7702 | 7% | 27.903 |-12% | N/A| N/A
Lgi nhudn sau thué 4.617 | 137% | 15.779 | 58% | 18.532 85%

Nguén: DNSE, VPB
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PHAN TiCH NHANH C8 phiéu: VPB - Khuyén nghi: Mua
14/03/2025 Gid muc tiéu: 23.000 VND (Upside: 17%)

CAC CHi SO CHiINH CUA vPB

ROA - ROE dang trén da héi phuc Pinh gid van duy tri 8 mic hdp dan khi so v8i 5 nam
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Ldi nhudn va téng trudng I6i nhuan dang bt toc ké tir Thu nhap tirlai, thu nhap ngodi ldi (ty déng) duy tri
Q3/24 da tang trudng
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Téng trudng tin dung va NIM dang dén héi phuc khi tiéu Chadt lugng tai sén dang ghi nhén nhitng su cai thién
dung ca nhéan phuc héi ro rét
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SO SANH CAC NGAN HANG TRONG NGANH (Q4/24)

Téng thu nhéap hoat déng clia VPB dirng top 4 (ty dong)

‘ | 17.644
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Chadt lugng tai sén clia VPB van thdp hon so véi cac
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Phong phdan tich DNSE

NIM (%) ctia VPB van duy tri Igi thé dau nganh
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ROA (truc ngang) - ROE (truc doc) (%) VPB dang é
miurc trung binh nganh
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Pinh hién tai (P/B) cia VPB dang hdp dan nhét trong
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BID LPB VCB CTG HDB ACB TCB MBB TPB VPB

= P/B (Lén) (Q) Trung binh ngénh

Nguén: DNSE, Bdo cdo tdi chinh cdc ngdn hang
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay ndy cam két réing (1) quan diém thé hién trong bdo cdo phan tich ndy phdn dnh
chinh xdc quan diém cd nhén ddi véi chiing khodn va/hodic t8 chirc phdt hanh va (2) chuyén vién phan tich dé/ dang/sé
dudc mién tréch nhiém bdi thudng truc ti€p hodc gidn ti€p lién quan dén khuyén nghi cu thé hodic quan diém trong bdo
cdo phdn tich nay.

KHUYEN NGHI
MUA Khé ndng sinh I5i ctia ¢6 phiéu tir15% trd |én
TRUNG LAP Khé ndng sinh I8i clia ¢6 phiéu trong khodng -10% dén 15%
KEM KHA QUAN Khé ndng sinh I5i ctia ¢6 phiéu thdp hon -10%

TUYEN BO MIEN TRU

Cdc théng tin, tuyén bd, du bdo va du dodn trong bdo cdo ndy, bao gém cé cdc y kién dé thé hién, dugc dua trén cdc
nguén théng tin ma DNSE cho la ddng tin cdy, tuy nhién DNSE khéng ddm bdo su chinh xdc va déy da cia cdc théng tin
nay. Bdo cdo khéng cé bat ky thong tin nhay cdm vé gid chua céng bé ndo. Cdc y kién thé hién trong bdo cdo nay dudc
dua ra sau khi dé dudc xem xét k§ cang va cdn than va dua trén théng tin t&t nhdt ching téi dugce biét, va theo y kién cé
nhén clia chung t6i 1&hgp ly trong cdc trudng hdp tai thsi diém dua ra bdo cdo. Cdc y kién thé hién trong bdo cdo nay cé
thé thay déi bat ki lic ndo ma khéng céin théng bdo. Bdo cdo ndy khéng va khéng nén dudc gidi thich nhu mot I18i dé nghi
hay 16i kéo dé dé nghi mua hay bdn bét cir chiing khodn ndo. DNSE va cdc cong ty con va/ hodic cdc chuyén vién, gidm
déc, nhan vién clia DNSE va cong ty con cé thé cé vi thé hodic ¢é thé &dnh hudng dén giao dich chirng khodn clia céc cong
ty dugc dé cap trong bdo cdo ndly va cé thé cung cép dich vu hodic tim kiém dé cung cdp dich vu ngan hang déu tu cho
cdc cong ty do.

Bdo cdo nay khéng dugc st dung dudi bat ky muc dich thuang mai nao, va khéng dudc céng bé céng khai trén bdo chi
hay bét ky phuang tién nao khdc néu khéng dudc su déng y clia DNSE. Ngudi dung c6 thé trich dan hodc trinh chiéu bdo
cdo cho cdc muc dich phi thuosng mai. DNSE cé thé cé thda thudn cho phép s dung cho muc dich thuong mai hodic phan
phéi lai bdo cdo véi diéu kién ngudi dung tré phi cho DNSE. DNSE khéng chiu trach nhiém déi véi bét ky thiét hai truc tiép
hay thiét hai do hau qué phdt sinh tir viéc st dung bdo cdo ndly hay ndi dung bdo cdo nay. Viéc sir dung bat ky théng tin,
tuyén bé, dubdo, va du dodn ndo trong bdo cdo ndly sé do ngudi diing tu quyét dinh vé tu chiu rdiro

Hé Sy Hoa - Giam ddc nghién cifu va phan tich déu tu

Email: Hoa.ho@dnse.com.vn

Lé Quéc Viét - Chuyén gia

Email: Viet.le@dnse.com.vn

Cong ty C6 phan chitng khodn DNSE
Ha Noi: Tdng 6 - Toa nhé Pax Sky S6 63- 65 Ngd Thi Nhdm, Q. Hai B& Trung, TP. Ha Noi

TP H6 ChiMinh: C-00.01, C-00.02, C-00.03, L6 C1, Khu nha thdp tang Khu lll (Khu chung cu Sarina), sé 62 dudng Hodng
Thé Thién, P. An Lgi Déng, TP. Tha Dirc, TP. H6 Chi Minh.

Website: https://www.dnse.com.vn
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