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3Q2023, LNTT dat 3,117 ty VND, giam

30.9% YoY

Chi phi van cai thién trong nam 2024

NIM ki vong héi phuc nhung khdng
qua manh do l3i suat dau ra ciing sé

diéu chinh giam

Khuyén nghi MUA, gia muc tiéu

24,500 VND/cp

3Q2023, VPB ¢6 thu nhap 5 thuan dat 8,837 ty VND (+2.9% QoQ, +21.8% YoY); TOI
dat 11,262 ty VND (-11.9% QoQ, -16.4% YoY). Chi phi trich |3p du phong giam so véi
cac quy trudc do, dat 4,950 ty VND (-23.7% QoQ, -8.7% YoY) khién LNTT dat 3,117
ty VND (+19.3% QoQ, -30.9% YoY). Lily ké 9M2023, thu nhép [di thuan dat 27,133 ty
VND, giam 11.7% YoY; LNTT dat 8,279 ty VND, giam 58.3% YoY.

KBSV ki vong chi phi von ctia VPB sé& dudc cai thién trong ndm 2024 dua trén: (1)
Cac khoan huy dong khach hang ldi suat cao giai doan 4Q2022 - 1Q2023; (2)
Thanh khoan do6i dao, l3i suat huy dong dang & muc thap; (3) Casa dugc cai thién
nhg tang ty trong cho vay khach hang doanh nghiép.

Tuy vay, NIM sé khéng hoi phuc qua manh trong nifa dau ndam 2024 do |&i suat dau
ra binh quén con chiu nhiéu ap luc: (1) Giam [&i suat cho vay dé tang canh tranh,
thdc day tang trudng tin dung; (2) Tang trudng tin dung ca nhan cham lai so vdi
giai doan trudc von la nhém khach hang cé l&i suat cho vay cao; (3) Rui ro tUf chat
lugng tai san mdi khi ty trong cho vay bat dong san du an tang.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro ¢ thé phat sinh, ching tdi khuyén nghi MUA d&i véi cd phiéu VPB. Gida muc tiéu
cho ndm 2024 la 24,500VND/cp, cao han 26.9% so vdi gia tai ngay 15/11/2023.

M UA Duy tri

Gia muc tiéu VND24,500 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 63.79 (%) M 3M 6M 12M
Tang/Giam 26.9% GTGD TB 3 thang (ty VNB/triéu USD) 407/16.6 Tuyét doi 2 2 9 33
Gia hién tai (15/11/2023) VND19,950 S hitu nudc ngoai (%) 28.62 Tudng d6i 6 8 4 14
Gia muc tiéu dong thuan VND26,606 Cd cau cb dong SMBC (15.01%)
V8n héa thi trudng (Ty VND/ty USD) 158,281/6.5
Dy phong KQKD & dinh gia Tudng quan VN-Index Gia
Cudi ndm tai chinh 2021 2022 2023F 2024F
Thu nhap i thuan (ty VND) 34,349 41,021 38,546 54,089
LN thuan trudc CF DPRRTD (ty VND) 33,583 43,681 36,835 50,106 (%) (VND)
LNST (ty VND) 11,477 16,909 10,721 14,311 30 25,000
EPS (VND) 2,601 2,694 1,503 1,779 20 20,000
Tang trudng EPS (%) 37% 4% -44% 18% 10 ’
PER (x) 7.7 7.4 133 11.2 0 15,000
Gia tri s6 sach/CP (BVPS) 19,149 15,349 18,176 19,955 -10
PBR (x) 1.04 1.30 1.10 1.00 -20 10,000
ROE (%) 16.5% 17.8% 8.7% 9.5% »“\0 ﬁ’ »‘*\& »‘*\& »‘*\0
Ty sut 8 tiic (%) 0.00% 0.00% 5.05% 0.00% N & & N

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



3Q2023, LNTT dat 3,117 ty VND,

giam 30.9% YoY

Bang 1. Cap nhat KQKD

Hoat dong kinh doanh

3Q2023, VPB c6 thu nhép [di thuan dat 8,837 ty VND (+2.9% QoQ, +21.8% YoY);
thu nhap ngoai l3i dat 2,425 ty VND (-39.7% QoQ, -21.5% YoY) khién TOI dat
11,262 ty VND (-11.9% QoQ, -16.4% YoY). Chi phi trich lap du phong giam so véi
cac quy trudc do, dat 4,950 ty VND (-23.7% QoQ, -8.7% YoY) khién LNTT dat
3,117 ty VND (+19.3% QoQ, -30.9% Yo). Liiy ké 9M2023, thu nhap |3i thuan dat
27,133 ty VND, gidm 11.7% YoY; LNTT dat 8,279 ty VND, giam 58.3% YoY.

(Ty ND) 3Q2022  2Q2023  3Q2023  +/-%QoQ  +/-%YoY Chii thich

Thu nhép 3i thuan 10,385 8,762 8,837 0.9% -14.9%  Thu nhép l&i thuan gidm chu yéu do NIM giam manh trong bai
canh chi phi huy déng téng trong khi l3i suat dau ra khéng c6 mic
tang tuong Ung khi cé nhiéu khoan ng xau mdi phét sinh khién
thu nhap 3i bj anh hudng.

L&i thuan ti hoat dong dich vu 1,769 1,657 1,889 14.0% 6.8%  DOng luc chinh dén tf tdng trudng hoat dong thanh toén (+42.8%
YoY) trong khi d6 déng gép mang bao hiém giam 26.5% YoY. Ty
trong déng gép ctia 2 mang nay lan lugt [a 40% va 34%.

Thu khac tif hoat dong ngoai l&i 1,319 2,362 536 -77.3% -59.4%  Mang FX giam 16 so v8i cac quy trudc, chi am 64 ty VND trong khi
mang chling khoan dau tu & kinh doanh ¢6 déng gbp khéng dang
k€, dat 101 ty VND, giam 74.8% QoQ.

L&i thuan tif hoat déng khéc giam manh 60.4% QoQ va 58.2% YoY
chdi yéu do cong tac xf ly ng cé phan di xudng vdi thu nhédp giam
manh (-16.4% -56% YoY) trong khi ghi nhan 16 hoat ddng phai sinh
150 ty VND (2Q2023 ghi nhan I5i 964 ty VND)

Téng thu nh3p hoat déng 13,473 12,782 11,262 -11.9% -16.4%

Chi phi hoat déng (3,536) (3,679) (3,195) -13.2% 9.7%

LN thuan trudc CF dy phong rdi ro 9,937 9,103 8,067 -11.4% -18.8%

tin dung

Chi phi du phong rui ro tin dung (5,423) (6,490) (4,950) -23.7% -8.7%  Chi phitrich ldp du phong c6 dau hiéu ha nhiét, cht yéu nhd dy
phong gidam & FECredit trong bdi canh chat lugng ng clia FECredit
cai thién nhanh han ki vong.

Lgi nhuén sau thué 3,542 2,452 2,428 -1.0% -31.5%

Téng trudng tin dung 15.1% 10.1% 17.1% 6.9 ppts 1.9ppts  Tangtrudng tin dung Ngan hang me dat 22.2% (+7.1 ppts YoY) vdi
dong luc chinh tif cho vay doanh nghiép (+13.2% QoQ) trong khi
tang trudng mang ban lé chdm han (+5.4% QoQ).

Du ng tin dung clia FEcredit giam 17.9% YTD do thuc hién xdf ly ng
xau va cac hoat dong giai ngan cho vay tiéu ding dang dugc quan
tri rdi ro ch3t ch& han trong bdi canh nén kinh té khé khan.

Tang trudng huy dong 7.3% 20.9% 27.0% 6 ppts 19.6 ppts  DAng luc chinh tif tdng trudng khach hang (+39.0% YTD). VPB la
ngan hang c6 tang trudng huy déng tét nhat hé théng trong
9M2023, diing sau |3 MSB (+17.7% YTD) va HDB (+22.6% YTD).

NIM 7771% 5.70% 5.49% -21 bps -227bps  NIM giam 21bps QoQ khi COF tdng do anh hudng cta dgt |&i sut
huy ddng cao trong giai doan 3Q-4Q2022 trong khi d¢ |&i suat dau
ra binh quén tiép tuc giam 10bps QoQ, mét phan dén tif chat
lugng tai san c6 phan tiéu cuc gdy anh hudng dén thu nhap l3i.

Ty |é Casa dat 16.8%, tdng 184bps QoQ tuy nhién van thap hon
mUc cudi ndm 2022 dat 17.7%.

L&i sudt dau ra binh quan 11.51% 11.47% 11.36% -10 bps -15 bps

L&i suat dau vao binh quan 4.21% 6.58% 6.69% 10 bps 242 bps

CIR 26.2% 28.8% 28.4% -0.4 ppts 2.1 ppts

NPL 5.02% 6.52% 5.74% -78 bps 72bps  NPLngan hang me dat 3.96%, tdng 8bps QoQ trong khi d6 NPL

FEcredit udc tinh dat 18.98%, giam 455bps QoQ chu yéu nhd day
manh x{ ly ng.

Ngudn: VPB, KBSV



Biéu db 2. Tang trudng thu nhap l3i thuan va l3i tir hoat
dong dich vu 2018-2023 (YoY)

Thu nhap (& thuan mmmm L3i tU hoat dong dich vu
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Ngudn: Bo cdo cdng ty, KBSV

Biéu db 4. Bién dong lai suat - NIM giai doan 2018-2023
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Ngudn: Bo cdo cdng ty, KBSV

Biéu d6 6. Cd ciu thu nhap ngoai l3i 2018-2023
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Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 3. Tang trudng thu nhap hoat ddng va LNST 2018-2023
(YoY)

Thu nhap hoat dong (TOI) s LNST
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 5. Ty lé CASA ctia VPB giai doan 2018-2023
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Ngudn: Bdo cdo cdng ty, KBSV

Bi€u d6 7. Ty l& thu nhap (i thuan/thu nhdp hoat ddng 2018-
2023

O NII/TOI

90% T 84.4% g3 95

0
79.5% 175% 25 010 78.5%

80% +

70% +

60%

50% +

40% +

30%

2018 2019 2020 2021 4Q2022 1Q2023 2Q2023 3Q2023

Ngudn: Bdo cdo cdng ty, KBSV



Chi phi van cai thién trong nam
2024

KBSV ki vong chi phi vén clia VPB sé dugc cai thién trong ndm 2024 dua trén-
(1) Cac khoan huy dong khach hang [&i suat cao giai doan 4Q2022 - 1Q2023, ki
han 1 nam phan nhiéu sé& dao han trong cudi nam nay va dau nam sau. Day la
cac khoan vay c6 |&i suit ~ 9% (biéu d6 6), la nguyén nhan chinh khién COF cua
VPB tang manh ti 1Q2023.

(2) Thanh khoan déi dao, l&i suat huy dong dang & mdic thap. Tang trudng huy
ddng cao cung cau tin dung & mic vifa phai khién thanh khoan cta VPB la
tugng déi doi dao, tao diéu kién dé duy tri mic l3i sudt huy déng thap. Hién tai,
[&i suat tién gli ki han 12 thang clia VPB dat 5.3%/nam, tudng ducng l3i suat
huy déng giai doan cudi ndm 2021 - la giai doan VPB ¢ COF thap nhat, dudi
5% (bi€u do 4).

(3) Casa dudc cai thién. Trong boi canh cau tin dung ban 1é giam do anh hudng
clia vimo thiéu tich cuc, VPB day manh cho vay tai trg vén cho nhém khach
hang doanh nghiép vdi tang trudng & nhom khach hang nay dat 13.2% QoQ
trong khi nhdm khach hang ca nhan von a diém manh ca VPB chi ting 5.4%
QoQ. Day la nhém khach hang cé ty |é Casa cao hdn so vGi nhém khach ca
nhan do doanh nghiép c6 xu hudng dé tién giii khdng ki han d€ phuc vu von
luu déng cho hoat déng san xuat kinh doanh.

Bi€u d6 8. L3i suat huy dong 12 thang - han muc dudi 3 ty Biéu d6 9. Ty | LDR giai doan 2018 - 2023

clia VPB giai doan 2022 - 2023
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Ngudn: Bao cao cdng ty, KBSV

NIM ki vong héi phuc nhung khéng
qua manh do l3i suat dau ra ciing sé
diéu chinh giam

Ngudn: Bao cao cdng ty, KBSV

Tuy vay, NIM sé& khéng hoi phuc qua manh trong nlfa dau nam 2024 do 3i suat
dau ra binh quén con chiu nhiéu ap luc:

(1) Giam |&i suat cho vay dé tang canh tranh, thic day tang trudng tin dung. V4i
CAR hién van dang  mUc cao cling vGi tham vong I3n, ban ldnh dao VPB dat
muc tiéu tang trudng tin dung cao trong giai doan tdi. Trong thuc trang cau tin
dung yéu, viéc VPB giam ldi suat cho vay dé tang tinh canh tranh la phu hop véi
muc tiéu phat trién va béi canh chung ctia toan nganh ngan hang.

(2) Tang trudng tin dung ca nhan cham lai so vdi giai doan trudc von la nhoém
khach hang cé 3i suat cho vay cao. Ty trong cho vay ca nhan/téng du ng tin
dung 3Q2023 dat 53.5%, giam 5.2ppts YTD. Bén canh dd, tang trudng tin dung
cla FEcredit - mang cé 3i suat cho vay cao cham lai (bi€u d6 10) ciing khién &i
suat binh quan dau ra hgp nhat thap han so vdi cac giai doan trudc.

(3) Rui ro tu chat lugng tai san mdi. Tinh ti dau nam, du ng tin dung bat dong
san du an cla VPB tang 30,599 ty VND (+45.3% YTD) chi€m 36.8% téng ting
trudng tin dung clia VPB tU ddu ndm (bi€u d6 11). Viéc day manh cho vay BDS



m&t mat gilp VPB duy tri mdc tang trudng tin dung cao tuy nhién tiém an

nhiéu rdi ro vé chat lugng tai san trong béi canh thi trudng bat dong san van

dang trong giai doan khé khan vé ca gia ban va thanh khoan, qua dé cé thé

anh hugng dén thu nhép l&i thuan trong tudng lai.

Biéu db 10. Tang trudng tin dung ngan hang me - FeCredit Biéu d6 11. Du ng cho vay bat déng san du an 2018 -2023
(YTD)
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Ngudn: Bo cdo cdng ty, KBSV

Tin hiéu tich cyc tU chat lugng tai san vdi ty &
ng xau va ng nhém 2 déu giam sau 5 quy tang
lién tiép.

Ng xadu mdi tdng thém hgp nhat dat 0.3%,
giam manh so véi 6 quy trudc déu trén 1%.

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 12. Cd ciu ng x3u & ng can chi y cia VPB giai doan 2021-2023
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Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 13. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL QoQ % ng’ nhém 2 QoQ Trich lap dw phong LLCR
VPB 574% | . 70% 8.03% Q6% 12,768 42.7%
VIB 3.68% .05% 6.45% 0.03% 3,729 41.4%
SHB 3.21% .19% 1.94% [ E06% 7,860 58.3%
B 2.97% .76% 3.77% 0.26% 2,514 47.0%
MSB 2.94% .38% 3.25% -dds% 2,415 58.2%
P8 2.79% .36% 1.24% [oa% 4,971 67.5%
HDB 2.26% 1% 5.04% 0.00% 3,580 54.2%
STB 2.20% .41% 0.71% [OEa% 6,670 64.2%
EB 2.12% B21% 1.46% [0B6% 319 74.0%
MBB 1.89% .44% 207%  [E0M% 12,333 122.0%
BID 1.60% .00% 1.86% [0B2% 41,809 158.4%
fars 137% .09% 2.37% Ry i3 32,661 172.4%
T8 1.36% .29% 1.26% 0% 6,017 93.0%
ves 121% .38% 0.64% 0dsx 38,872 270.1%
ACB 1.20% .23% 0.81% 0.87% 5,110 94.6%

Ngudn: Bao cdo cong ty, KBSV



Du phong két qua kinh doanh

Bang 14. Du phéng KQKD 2022 -2024

(Ty VND) 2022 2023F +/-%YoY 2024F +/-%YoY Chd thich

Thu nhap i thuan 41,021 38,546 -6.0% 54,089 40.3% Dy phdng thu nhap ai thuan 2023 -2024 giam lan lugt 3.6%
va 6.1% so v8i du phéng cii phan anh thay dai ki vong vé
téc dd hoi phuc cda NIM.

L&i thuan tir hoat dong dich vu 6,438 7,205 11.9% 9,901 37.4%

Téng thu nhap hoat dong 57,797 51,160 -11.5% 68,638 34.2%

Chi phi trich lap du phong (22,461) (23,433) 4.3% (32,217) 37.5%  Giam dy phdéng vé chi phi trich ldp du phong trong ndm
2023 - 2024 lan lugt 19.3% va 18.5% so vdi dy phéng cii nhg
dién bién chat lugng tai san 3Q2023 ¢ nhiing chuyén bién
tich cyc hon so véi dy kién.

Lei nhuén sau thué 16,909 10,721 -36.6% 14,311 33.5%

NIM 7.50% 5.78% -172bps 6.69% 9lbps  Chung t6i ha du phdng vé NIM trong ndm 2024 gidm 63bps
so véi dy phéng cili phan dnh quan diém than trong hon vé
qua trinh hdi phuc NIM clia VPB trong nam 2024.

L&i sudt dau ra binh quan 11.37% 11.29% -9bps 10.97% -32bps

L&i sudt dau vao binh quan 4.43% 6.41% 198bps 4.97% -144bps

CIR 24.4% 28.0% 358bps 27.0% -100bps

NPL 5.73% 5.70% -3bps 5.50% -20bps Dy phéng NPL 2024 giam 90bps so vdi du phéng cli nhg
viéc kiém soat chat lugng tai san dang c6 nhiing dién bién
tich cuc han so véi ki vong cling véi viéc VPB s& day manh
xU ly ng xau trong ndm 2024.

Téng tai san 631,013 804,857 27.6% 939,737 16.8%

Vén chd sé hiru 103,502 144,197 39.3% 158,308 9.8%

Nguon: KBSV

Pinh gia - Khuyén nghi MUA, gia Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
24,400 dong/cé phiéu du dé tim ra mc gia hgp ly cho ¢8 phiéu VPB.
(1) Phudng phap dinh gia P/B
Chung t6i duy tri muc P/B du phdng 2023 & muc 1.15x tudng dudng dd
[&ch chuan -1 cta trung binh P/B 5 ndm ctia VPB phan anh lo ngai vé
trién vong khéng rd rang ctia nén kinh té anh hudng dén chat lugng tai
san clia VPB trong nam 2024.
Phuaong phap chiét khau Igi nhudn thdng du (Bang 14)
Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.
Két hgp hai phudng phép dinh gia trén véi ti 1€ 50-50 dé ra dudc gia hgp ly cudi
cung cho c6 phiéu VPB cho ndm 2024 |a 24,500 dong/cd phiéu, cao hon 26.9%
so vdi gia ngay 15/11/2023.



Biéu d6 15. Chi sé P/B cua VPB giai doan 2018-2023
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Ngudn: Bloomberg, KBSV

Bang 16. C& phi€u VPB - Dinh gia 2024 phudng phap chiét khau Igi nhudn thiang du

Ty VND 2023F 2024F 2025F
Lgi nhuan sau thué 10,721 14,314 18,102
Ldi nhuén thing du -3,789 -6,015 -4,444
Chi phivén (r) 14.02%
Tang trudng (g) 5.0%
Gia tri cudi cung 48,349
Gia tri hgp ly cudi 2024 213,756
Gid tri c6 phiéu VPB 26,944

Ngudn: KBSV

Bang 17. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phép dinh gia Gid du phéng Tytrong  Gid du phéng theo ty trong
P8 21,982 50% 10,991
Lgi nhudn thing du 26,944 50% 13,472
Giad muc tiéu 24,500

Ngudn: KBSV



Ngén hang TMCP Viét Nam Thinh Vugng (VPB) - Bang tém tit KQKD & du phéng, 2020A-2024F

Bao cdo Két qua hoat ddng kinh doanh Bang can déi ké toan
(Ty dong) 2020 2021 2022 2023F 2024F (Ty dong) 2020 2021 2022 2023F 2024F
Thu nhép & thuén 32,346 34,349 41,021 38,546 54,089 Cho vay khéch hang 286,319 345,390 424,662 535,857 664,828
tu;:;;:rhap (ifva cickhodn thu mhap 52,362 50,827 62,200 75,319 88,727 Chitng khoan kinh doanh 493 6,971 7,793 12,996 15,755
Chi phili va cac chi phi tudng ty Tién mét, vang bac, d quy (irifdy trf bt
: (20,016) (16,478) (21,179) (36,774) (34,638) budc) 3,283 2,346 2,658 3,862 4,682
L3i/(L6) thuan tif hoat dong dich vy 3,356 4,059 6,438 7,205 9,901 Tai san c6 sinh 1&i 393,458 506,371 587,418 747,146 870,175
L3i/(L6) thuan tif hoat dong khac 2,236 2,808 10,584 5,306 4,515 Tai san 6 dinh va tai san khéc 26,853 47,877 54,029 65,343 78,939
Tong thu nhap hoat dong 39,033 44,301 57,797 51,160 68,638 Tong tai san 419,027 547,409 631,013 804,857 939,737
Chi phihoat dong (11,392) (10,719) (14,116) (14,325) (18,532) Tién gifi clia khach hang 233,428 241,837 303,151 418,261 507,033
LN thuan tridc CF DPRRTD 27,641 33,583 43,681 36,835 50,106 Céc khoan vay phai sinh, gidy t& c6 gid 63,172 81,400 63,762 69,496 85,290
Chi phi dy phong rui ro tin dung (14,622) (19,219) (22,461) (23,433) (32,217) Céc khoan nd chiu (& 353,126 446,310 509,092 638,346 754,592
Thu nhép khéc 3,442 5,469 13,017 8,423 6,639 Céc khoan nd khac 13,107 14,821 18,419 22,315 26,837
Chi phi khac (1,206) (2,661) (2,433) (3,116) (2,125) Tong nd phai tra 366,233 461,131 527,511 660,660 781,429
Tongldi nhudn trudc thué 13,019 14,364 21,220 13,402 17,889 Vén dieu 1 25,300 45,057 67,434 79,334 79,334
Chi phi thué thu nhap doanh nghiép (2,606) (2,887) (4,311) (2,680) (3,578) Théng du von cé phan 366 77 - 23,990 23,990
LNST 10,414 11,477 16,909 10,721 14,311 Ldi nhuan chua phan phéi 17,415 22,439 16,752 20,673 34,784
Ldiich ctia c6 dong thiéu s& - 244 1,259 1,200 (200) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 10,414 11,721 18,168 11,921 14,111 Vén chi s6 hitu 52,794 86,278 103,502 144,197 158,308
Chi sd tai chinh Pinh gid
(%) 2020 2021 2022 2023F 2024F (déng, X, %) 2020 2021 2022 2023F 2024F
Kha néing sinh (i Chisd vé gid
ROE 21.9% 16.5% 17.8% 8.7% 9.5% EPS cd ban 4,116 2,601 2,694 1,503 1,779
ROA 2.6% 2.4% 2.9% 1.5% 1.6% Gid tri s8 sach/CP (BVPS) 20,867 19,149 15,349 18,176 19,955
ROE truc du phong 46.5% 38.6% 36.8% 23.8% 26.5% Gia tri s8 sach hiiu hinh/CP (Tangible BVPS) 20,610 19,003 15,225 18,070 19,852
ROA trudc dy phong 5.6% 5.6% 5.9% 4.1% 4.6% Chis6 dinh gia
Bién l&i rong (NIM) 8.7% 7.6% 7.5% 5.8% 6.7% PER 4.8 77 7.4 133 1.2
Hiéu qua hoat dong PBR 1.0 1.0 13 11 1.0
LDR thuan 124.6% 146.9% 144.6% 131.0% 134.0% Tilgcotic 0.0% 0.0% 0.0% 5.1% 0.0%
CR 29.2% 24.2% 24.4% 28.0% 27.0% ROE 21.9% 16.5% 17.8% 8.7% 9.5%
T6c do tang trudng Antoan vén
Tang trudng tong tai san 11.1% 30.6% 15.3% 27.6% 16.8% Tilé an toan v8n(CAR) 12.0% 14.3% 14.9% >14% >14%
Tang trudng cho vay khach hang 13.1% 20.6% 23.0% 26.2% 24.1% Chat lugng tai san
Téng trudng LN thuan truéc DPRRTD 15.1% 21.5% 30.1% -15.7% 36.0% NPL(nd xau nhém 3-5) 3.4% 4.6% 5.7% 5.7% 5.5%
Tang trudng LNST ngan hang me 26.1% 12.6% 55.0% -34.4% 18.4% D8 bao phti ng xau (ng xau nhém 3-5) 45.3% 60.9% 54.4% 38.6% 39.1%
Tang trudng EPS 26.1% -36.8% 3.6% -44.2% 18.4% SML (ng xdu va nd ca nchiy) 8.6% 9.3% 11.2% 132% 10.9%
Tang trudng BVPS 25.1% -8.2% -19.8% 18.4% 9.8% D6 bao phli ng xdu (ng xau va ng can chi y) 18.0% 29.9% 27.9% 16.7% 19.7%

Ngudn: Bdo cdo cdng ty & KBSV



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
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Bat dong san khu c6ng nghiép & Logistics
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Céng nghé thong tin & Tién ich
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Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
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Khai phan tich
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Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu
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Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
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Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
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Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
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Nguyén Thi Hudng - Chuyén vién ho trg
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tdoa nha Capital Place, s8 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trdi, Q1, TP H Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




