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VIETCOMBANK (VCB)
Tai chinh

VND94.900
VND97.400/72.054

Gia hién tai
Cao nhét/Thép
nhat 52 tuan

Gia muc tiéu VND118.700
Gia muc tiéu trwéc do VND99.900
So v&i Consensus 7,3%
Tiém nang tang gia 25,1%
Ty suét cb tirc 0%
Téng ty suét sinh 1o 25,1%
Trién vong Kha quan
Dinh gia Trung lap
Phan tich ky thuat Tich cwc
Thi gia vén (tr USD) 21.017,7

GTGDBQ 3 thang (tr USD) 55

S& hiru NN (tr USD) 1.374,2
S6 CP Iwu hanh (tr) 5.589,1
Sb CP sau pha loéng (tr) 5.589,1

VCB  Nganh VNI

P/E trwot 15,8 10,2 14,7
P/B hién tai 3,0 1,3 1,8
ROA 1,8% 1,5% 2,0%
ROE 21,7% 17,2% 12,1%

*d¥ liéu ngay 11/04/2024
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Gia c6 phiéu (%) iT 3T 12T
VCB 2,1% 149% 29,3%
Twong quan o o o
VNindex 2,4% 145% 23,2%
Co céu s& hivu
Ngéan hang nha nwéc 74,8%
Ngén hang Mizuho 15,0%
GIC 2,6%
Khéac 7,6%

Téng quan doanh nghiép

Vietcombank cho vay ca doanh nghiép va ca
nhan. NH ciing c6 nhirng dich vu tai chinh nhw
thanh toan qudc t&, giao dich ngoai hdi va
chuyén tién. Ngan hang cd sau cong ty con va
13 cong ty lién két, véi NH Nha nwéc la cd dong
c6 quyén kiém soat I&n nhat.

Chuyén vién phan tich

Tran Kim Phwong

phuong.trankim@vndirect.com.vn

12/04/2024

DPéng lwce ting trwdng trong dai han dén tir cho vay
ban lé

Khuyén nghi Kha Quan véi tiém nang tang gia 25,1%. Chung t6i tang gia muc tiéu
thém 15,4% khi gi& c6 phiéu da tang 9% ké tir bao cao gan day nhat.

Gia muc tiéu cla ching t6i thay ddi do: 1) thay déi chi phi vén va 2) ha dw phéng
chi phi tin dung

P/B hién tai (3,0 1an) dang thap hon mét chit so véi ky vong vé trién vong clia
ROE trong giai doan 2024-25

> LN rong nam 2023 tang 10,4% svck Ién 33.033 ty ddng (~ 1,33 ty USD) nhe
hoan nhap dy phong 6.949 ty dong trong Q4/23

> Ty 1é no xau (NPL) giam 23 diém co ban sv quy truwdc (+30 diém co ban
svck) xudng 0,98% vao cudi nam 2023, LLR cao nhat nganh & mdc 230%

> Ky vong CAR cla VCB sé dat 13,7% néu dot phat hanh riéng 1& hoan tat
trong nam 2024. Chung t6i chwa phan anh gia dinh nay vao gia muc tiéu

Phat hanh riéng lé thanh cong sé gitip VCB cai thién hé s6 CAR

Néu dot phat hanh riéng 1& ctia VCB c6 thé hoan t&t vao cubi nam 2024, ching t6i dw
phéng ty & an toan vén (CAR) sé tang tir 11,6% lén 13,7%. CAR clia VCB ciing nhuw cac
NH quéc doanh khac déu thap hon muirc trung binh nganh. Day Ia ly do khién cac NH
quéc doanh ¢é thi phan tin dung bi thu hep trong nhitng ndm gan day. V& lau dai, diéu
nay sé& lam suy yéu vi thé dan dau nganh cta cac NH quéc doanh.

Ngudn vén bd sung sé hd tro VCB mé rong cho vay ban 1é va SME

Chung t6i ky vong tang trwdng tin dung cla VCB sé dat 12% trong nam 2024, tap trung
vao cho vay doanh nghiép. Tuy nhién, v&i ngudn vén bd sung, ching t6i ky vong VCB sé
m& rong mang cho vay ban lé — nhw sau dot phat hanh riéng & vao nam 2019 — tap
trung vao cho vay mua nha va cho vay san xuat kinh doanh v&i lai suat cho vay thap
trong nam 2025-28.

M& réng cho vay ban Ié c6 thé hé tro’ NIM trong ndm 2025-28

Chung toi gidm 8 diém co ban trong dw phéng NIM nam 2024 xubng 3,1%, cao hon moét
chdt so voi NIM nam 2023 (3,0%) do chi phi von (COF) giam cham hon du phong. Lai
suat huy dong thap hon sé co tac dong tich cwc dén NIM vao nam 2024. Tuy nhién,
chung téi ky vong NIM sé tang nhanh hon trong nam 2025-28 khi VCB day manh cho
vay ban 1é.

LN rong tang trwéng virng chac trong 2024, va ting trwéng manh mé trong 2025
Chuing tdi dw phdéng chi phi tin dung sé& giam 1&n lwot 4,21/2,0 diém co ban trong nam
2024-25. NPL giam sé& giam ap lwc 1én bo dém dy phong cta VCB, gitip NH co the st
dung dy phong dé x& ly ng xau trong nam 2024. Chung t6i dy phéong LN rong ctia VCB
sé tang 10,4% svck trong nam 2024, sau do tang 22,8% svck trong nam 2025. ROE sé
cham dit xu hwéng giam ké tlr ndm 2025.

P/B hién tai thap hon so vé&i ky vong vé trién vong cia ROE nam 2024

P/B hién tai Ia 3,0 1&n, th&p hon ky vong vé wéc tinh ROE cho ndm 2024 14 19,5%. Trong
5 nam qua, VCB thuong giao dich & mirc cao hon 160% so vo&i P/B trung binh nganh.
Tuy nhién, v&i chién Iwo’p cho vay than trong va ROE gidm trong nam 2024, P/B muc
tiéu cda chung toi la 3,1 lan, cao hon 140% so v&i trung binh nganh hién tai.

Tdng quan tai chinh 12-23A 12-24E 12-25E 12-26E
Tang trwdng loi nhuan rong svek 10,5% 10,4% 22,8% 21,4%
Tang trwdng tin dung svck 10,9% 12,0% 14,0% 14,5%
NIM 3,0% 3,1% 3,3% 3,4%
CASA 33,9% 33,0% 33,0% 33,0%
Ty 1& no x4u 1,0% 0,8% 0,8% 0,7%
Ty 1é bao ng xau 230,3% 233,6% 220,2% 203,0%
ROAE 21,7% 19,5% 20,0% 20,4%
P/B 3,15 2,59 2,19 1,83

Nguén: VNDIRECT RESEARCH
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Téng quan doanh nghiép

Hinh 1: Co’ cdu thu nhap ctia VCB

Vietcombank, dwoc biét dén dwdi tén Ngan hang Thuwong mai C6 phan Ngoai
thwong Viét Nam, la mot ngadn hang thwong mai nha nwédc (SOCB) co6 uy tin
cao, phd bién nhd mang lwdi rong, dich vu tai chinh va chét lwong tai san tét
nhét. Bwoc thanh 1ap vao ndm 1963, VCB doéng vai tro then chét trong sw phat
trién cla nganh ngan hang Viét Nam, phuc vu nhu cu tai chnhs da dang cla
cac ca nhan, doanh nghiép va té chirc trong nwéc va quéc té.

La mot Ngan hang Thwong mai nha nuwéc (SOCB), VCB dwoc huéng loi tlr mbi
quan hé chat ché v&i cac doanh nghiép nha nwéc Ién, c6 dong ti&n manh va do
doé cho phép ngan hang duy tri danh muc cho vay cé rii ro thp. VCB la ngan
hang Viét Nam dau tién xay dwng mdi quan hé véi cac ngan hang québc té. Do
do6, NH gilr vi tri d&n dau trong ngoai thuwong, bao gém tai tro thwong mai, thanh
toan quéc té va giao dich ngoai hdi. Didu nay tao thém loi thé cho VCB dé ban
chéo dich vu cho khach hang, gidp ngan hang da dang héa ngudn thu nhap.

Hinh 2: Thu nhap ngoai lai ctia VCB theo cac san pham/dich vu (don

vi: ty dong)
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Hinh 3: Co’ cdu dw ng cho vay ctia VCB dén cudi nam 2023 Hinh 4: VCB c6 thi phan tin dung cao th 3 trong sé 25 ngan hang niém

yét tai cudi nam 2023
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Ngudn: VCB, VNDIRECT RESEARCH Ngudn: VCB, VNDIRECT RESEARCH

Tom tat KQKD: Chi phi dw phong thap hon hé tro ting trwdng thu nhap

Hinh 5: So sanh KQKD (ty déng)

Két qua kinh sV quy Dw bao % dw bao
§ qh Q423 Q422 svck%  QB/23 A ;’ 2023 2022 svek% ¥ EC ca Nhan xét
oan rwoc /o nam VNDIRECT
Thap hon sv dw bao clia ching téi do
Thu nhap I3 12.801 14.809 -13,6% 12.596  1,6% 53.621 53.246 0,7% 56.146 a5, i D T LY BT, T T

2023, NIM chi dat 3,01%, thap hon dw
phong cua chung t6i la 3,1%

Thép hon svky vong clia ching téi do
thu nhap tr hoat dong bancassurance
thap hon ky vong, Ngoai ra, trong Q4/23
VCB ghi nhan khoang 800 ty phi upfront,
thap hon so wi wéc tinh clia ching toi

Thu nhap ngoai lai 3.158  3.853 -18,1% 3.181 -0,7% 14.103 14.836 -4,9% 16.638 84,8% la 1,500 ty. Kinh t& phuc hdi cham hon
du kién ciing khién cho thu ttr xt Iy ng
xau thdp hon dw kién. Cu thé, ty 18 thu
nhap tir xt Iy no' x4u ctia VCB 1a
0,17%, thdp hon mirc dw phéng la
0,2%

Téng thu nhap

HDKD 15.959 18.663 -14,5% 15.777 1,2% 67.723 68.083 -0,5% 72.783 93,0%

Thép hon sv dy phéng clia chung toi

Chi phi hoat déng (5.752) (4.565) 26,0% (5.233) 9,9% (21.915) (21.260) 3,1% (22.718) 96,5% chii yéu do téng thu nhap HDKD thép
hon sv duw kién.

";ﬁé :guan oAy 10207 14.008 -27,6% 10545 -3,2% 45.809 46.823 -2.2% 50.066 91,5%
Dwéi mire dw phéng cua ching téi khi
NH st dung bo dém dy phong dé xtr ly

Chi phi dy phong 1.487 (1.679) -188,6%  (1.494) -199,5%  (4.565) (9.464) -51,8% (9.504) 48,0% no xAu. Chi phi tin dung trong nam 2023
1& 0,38%, thdp hon so wi du phéng cla
ching t6i la 0,8%

Loi nhuan trwéc

thué

LN rong 9.355 9.928 -5,8% 7.269 28,7% 33.033 29.892 10,5% 32.454 101,8% Phu hop wi dw phong cua chung toi

11.693 12419 -5,8% 9.051 29,2% 41.244 37.359 10,4% 40.562 101,7%

Nguén: VCB, VNDIRECT RESEARCH

Hinh 6: Cac chi sé chinh ctia VCB theo quy

Cac chi sb chinh Q3/22  Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

Thu nhap 13i thuan / Téng thu nhap HPKD 81,7%  79,4%  76,7%  80,3%  79.8%  80,2% TT——uo_ _——
Thu nhap ngoai I4i / Téng thu nhap HOKD 18,3%  20,6%  23,3%  19,7%  20,2%  19.8% @ ___——— T
NIM (dw phéng ca nam) 3,41%  3,51%  3,18%  3,20%  2,96%  2,90% @ = ——moo—-—
Chi phi / Thu nhép (CIR) 38,1%  245%  285%  32,4%  332%  360% @oo— o
Cho vay / Huy déng (Théng tw 36) 82,6%  77.3%  74,6%  796%  793%  794% = T———

Ty 16 no' xéu (NPL) 08%  07%  08%  08%  12%  10% o ——
Ty 18 bao phd n' x&u (LLR) 401,8% 317,4% 320,8% 385,8% 270,1% 230,3% = ———
Chi phi tin dung (Du phéng cé& nam) 098%  088%  0,70% 0,78%  069%  028%
ROAA (trwot 12 thang) 1,8% 1,9% 1,8% 1,9% 1,9% 186 _—
ROAE (trwot 12 thang) 22,4%  242%  238%  23,6%  23,3% @ 21,7% @ — —  ————

Nguén: VCB, VNDIRECT RESEARCH

TOI giam trong Q4/23 do NIM thu hep va thu nhap ttr phi giam

TOI trong Q4/23 gidm 14,5% svck xudng con 15.959 ty ddng, do ca thu nhap lai
va thu nhap ngoai lai déu gidm. Liy ké& cd ndm 2023, TOI dat 67.723 ty ddng,
gidm 0,5% svck. Mac du téng trwdng tin dung tang téc trong Q4 gidp dw no tin
dung ca nam tang 10,6% svck, nhwng thu nhap 1ai da giam 13,6% svck trong
Q4/23 do NIM thu hep. NIM trong Q4/23 gidm con 2,9% do VCB tiép tuc ha lai
suéat cho vay dé hé tro khach hang. NIM wéc tinh cho ca nam 2023 giam 39
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diém co ban svck xudng 3,01% do chi phi vén cao hon. Chung t6i nhan thay thu
nhap ngoai lai ctia VCB gidm dang ké trong Q4/23, nguyén nhan co thé dén tir
hoat dong bancassurance thu hep. Trong Q4/23, VCB ghi nhan khoang 800 ty
(~32,3 trieu USD) phi up-front thap hon so v&i ky vong ctia ching téi la khoang
VND1,500 ty déng.

Chi phi dw phong giam hé tro' LN rong

Ty & chi phi/tdng thu nhap hoat déng (CIR) tdng 11,6 diém % trong Q4/23 do
thu nhap ttr hoat dong (TOI) gidm va chi phi tién lwong téng. Wéc tinh trong ca
nadm 2023, CIR dat 32,4%, gan bang ty |&é ndm trwdc va sat véi dw phdng cla
chung t6i (31,2%).

Ching t6i wéc tinh trong Q4/23, VCB ghi nhan hoan nhap dw phong khoang
6.949 ty dong (280,4 triéu USD), khién chi phi dw phong liy ké cho ndm 2023
gidm 51,8% svck. Nguyén do dén tr ty 1& xt Iy no xau tang lén 1,35% trong
Q4/23 so véi 0,06% trong Q3/23 va chét lwong tai san cai thién. Ty 1& hinh thanh
no' xau gidm xudng con 2,5% tir mirc 23,7% trong Q3/23. Nho vay, Iy ké nam
2023, LN rong tang 10,5% svck Ién 33.033 ty déng (~1,4 ty USD).

Chat lwong tai san cai thién véi ty 1é no xau giam nhe so vé&i quy trwéc

Tinh dén cudi ndm 2023, ty 1& no xau (NPL) & mirc 1,0%, gidm 23 diém co ban
so v&i quy truéc nhwng van cao hon nhiéu so véi nam 2022. Ty & ng nhém
2/tébng dw ng ciing gidm 21 diém co ban so véi quy trwde xudng 0,44% tai cudi
Q4/23, cho thay no x4u dang cé xu hwéng giam.

VCB d3 st dung ngudn dw phong dé day manh x& ly no' xau. Trong Q4/23, wéc
tinh NH da xt ly 4.152 ty ddng no x4u, cao hon 28% so véi Q4/22. Tai cubi ndm
2023, ty & bao phl ng xau (LLR) giam con 230% tir mirc 317% vao ndm 2022,
nhwng van cao nhat trong nganh.

Hinh 6: Phan tich cac chi sé tai chinh chi yéu cua VCB

Co céu tai san sinh lai (IEA): Cho vay khach hang chiém
ty trong I&n nhét, trong khi danh muc dau tw tiép tuc thu

hep

e  Trong Q4/23, tai san sinh lai cia VCB tang trwdng 5,3%
s0 v&i quy trede, manh hon so véi mire tang trwdng 2,5%
trong Q3/23, chl yéu nhe téng trwdng cho vay khach
hang (+6,8% so véi quy trudc, +10,9% svck).

e VCB van dén dau thj treong cho vay lién ngan hang voi
thi phan ~17% tai cudi nam 2023. Dw n¢ cho vay lién
ngan hang tang 4,6% so voi quy trwdc (+7% svck) 20%

e Trong khi d6, danh muc dau tw thu hep 18% so v&i quy
trwdre (-25% svck) do ca trai phiéu chinh pha va trai phiéu
céc té chire tin dung déu giam manh 18,5%/35,1% svck.
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10%
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Co ciu va tang trwéng cho vay: Ting toc trong Q4/23 nhe
mang cho vay FDI tang manh

Dw ng cho vay cla VCB tang 10,9% svck vao cudi ndm
2023, cao hon dang ké& so vé&i quy trwde, tuy nhién, van
thép hon tbc dé tang trwdng binh quan toan nganh la
17,7%. Cho vay DN ting 18,6% svck va chiém 48,5%
tdng dw ng. Tang trudng cho vay doanh nghiép dwoc
thuc day nhd cho vay FDI (+28% so v&i dau nam).

Céac nguyén nhan khién nhu cau vay ting cao vao cubi
nam bao gom:

(1) Cho vay doanh nghiép dwoc thuc day béi dong vén
FDI manh mé vao cudi ndm 2023, khi dong vén FDI
vao Viét Nam téng 32,1% svck. VCB chiém 43,2%
thi phan cho vay FDI vao cudi ndm 2022, cao nhét
trong sb cac ngan hang thwong mai nha nuwéc.

(2) Cho vay ca nhan dwgc thic day béi cho vay kinh
doanh ho gia dinh (+14% svck) nho nhu cau theo
mua tang trong dip nghi lé cudi nam.

Co cau nguén vén: Ty trong cla tién givi lién ngan hang
tang lén

Tinh dén cubi Q4/23, téng ngudn huy dong ctia VCB tang
4,0% svck nho tién glri khach hang va lién ngan hang
tang

Mac du 1 suét huy dong da giam 2,7 diém % svck nhung
tién gri ctia khach hang da tang 3,5% so v&i quy treéc
(+12,2% svck) trong Q4/23.

VCB chuyén sang huy dong vén qua lién ngan hang trong
Q4/23, tien gtri lien ngan hang tang 33,5% so vo&i quy
trwdc (-8% svck)

Ty I& CASA tiép tuc duoc cai thién va dat 33,9% vao cudi
n&m 2023 (+0,8 diém % svck) (xép th& 3/25 ngan hang
niém yét xét vé tdng tai san), khi nguwoi dan chuyén tr
ti&én gl c6 ky han sang ti&n gri khong ky han

Dién bién NIM: phuc hdi cham hon dw kién

NIM ctia VCB gidm nhe so vé&i quy truéc (-37 diém co
ban svck) xubng 3,05% vao cudi ndm 2023, thdp hon
murc trung binh nganh 1a 3,4% do ngan hang giam lai suét
cho vay dé hé tro khach hang

Loi sut tai san tang 48 diém co ban svck [&n 6,15%. Mac
du lai suat cho vay giam 73 diém co ban so véi quy truéc
nhung van & mirc cao la 7,76% (+74 diém co ban svck)

Chi phi vén (COF) khong thay ddi tai cudi nam 2023 va
van cao hon 101 didm co ban so v&i méce tai cudi ndm
2022. Mét dau hiéu tét 1a COF da giam so voi quy tredc
nho (1) su phuc héi cla CASAva (2) 1ai suat tién glri co
ky han gidm do cac khoan tién gl & suét cao trong
Q4/22 — Q1/23 da dao han mét phén
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Chét lwong tai san: Cai thién véi ty 1é no xau giam

e Chung téi woc tinh ty 1& ng x4u dén cudi ndm 2023 1a
0,98% ( thap hon 23 diém co ban so véi quy trwéc va cao
hon 30 didm co ban svck), thdp nhét trong top 25 ngan
hang. Ty |& dw no nhém 2 trén téng dw no' 1a 0,44% (-0,21
diém co ban so véi quy trwdc va +0,8 diém co ban svck).
Diéu do cho thay téc do hinh thanh no' xau da cham lai

e Dén cubi nam 2023, Ty I& bao phd no xau (LLR) giam 87
diém % svck xudng 230% do ngan hang s dung b dém
dw phong dé x& Iy no xau. Tuy vay, LLR cta VCB van &
murc cao nhét so véi cac ngan hang cliing nganh.

www.vndirect.com.vn
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Nguén: VCB, VNDIRECT RESEARCH
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Trién vong F24-25: Tang von thanh cong la yéu té quyét dinh trién vong ting
trerong

Hinh 7: Nhibng thay déi trong dy phéng ctia chiing téi (ty déng)

Dw bao cii Dw bao mé&i Thay doi Nhan xét
2024 2025 2026 2024 2025 2026 2024 2025 2026

Thu nhap lai thudn thap hon khi ching t6i diéu
chinh lgi suét dau tw trong ndm 2024 do lai

Thu nhap lai thuan 61.863 68.908 76.877 59.611 70.999 83.609 -3,6% 3,0% 8,8% suét tién gri thAp hon. Ching t6i tang NIM
trong giai doan 2025-26 dé& phan anh ky vong
dw no cho vay ban Ié sé dwgc mé rong

Chung t6i giam dw phong cho ty 1€ thu nhap twr
x& ly no' x&u khi nén kinh té phuc héi cham

Thu nhap ngoai lai 20.239 22.039 24201 15.719 18270 21.386 -22,3% -17,1% -11,6% hon du kién. Ching t6i ciing gidm dw phéng
thu nhap tr phi do hoat dong ban chéo bao
hiém van am dam

Téng thu nhap HPKD 82.101 90.947 101.078 75.331 89.269 104.995 -82% -1,8% 3,9%
Chi phi hoat déng (25.380) (27.841) (30.639) (24.151) (27.280) (31.036) -4,8% -2,0% 1,3%
Loi nhuan trudc dy phong 56.722 63.105 70.438 51.180 61.989 73.959 -9,8% -1,8% 5,0%

Ha dw phéng chi phi tin dung lan Iwot 0,33/0,35
diém % xudng con 0,42/0,40% @& phan anh (1)
ng xau hinh thanh cham hon dy kién va (2)
VCB s dung bd dém du phong nhiéu hon dy
kién khi ty I& LLR tai cudi nam 2023 la 230%,
thdp hon wéc tinh clia ching téi 1a 300%

Chi phi dw phong (9.786) (10.278) (11.614) (5.656) (6.090) (6.089) -42,2% -40,8% -47,6%

Loi nhuan trwéc thué 46.935 52,827 58.824 45.525 55900 67.870 -3,0% 5,8% 15,4%
Loi nhuén rong 37.554 42,268 47.066 36.462 44.771 54359 -2,9% 5,9% 15,5%

Nguén: VCB, VNDIRECT RESEARCH

V6i chién lwoc cho vay than trong va wu tién chat lwong tai san hon [a mé rong
trong ndm 2024, ching t6i gidm dw phéng EPS nam 2024 xuéng 2,9%. Ching
t6i ky vong rang khi nén kinh té phuc héi hoan toan trong nam 2025-26, ngan
hang cé thé ddy manh cho vay ban 18, diéu nay mang lai NIM cao hon. Sy thay
ddi trong dw phéng EPS clia ching toi xuét phat tir cac yéu té sau:

e Chung t6i gitr nguyén dy phong tang trwdng tin dung trong nam 2024-
25 nhwng tang dw phoéng tang trwdng tin dung trong nam 2026 thém
1,5% Ién 14,5%

e Chung t6i gitk nguyén dy phéng NIM trong nam 2024, nhwng nang duw
phéng trong nam 2025-26 thém I1an lwot 80/220 diém co ban

e Chung tdi gidm thu nhap tir phi do: 1) mang banca phuc héi cham hon
ky vong; va 2) loi nhuan ti viéc thu hdi no x4u thap hon dw phéng

e Chung téi giam dw phéng chi phi tin dung ttr 0,75% xudng 0,42% trong
nam 2024 va tr 0,75% xuéng 0,40% trong nam 2025

Viéc ban c6 phan thanh cong sé gitip VCB cai thién hé sé CAR

Tinh dén cubi ndm 2023, khoang 44,7% dw no tin dung nganh ngan hang duoc
tai tro b&i cac NHTM nha nwéc, trong d6 VCB chiém khoang 12,6% thi phan.
Tuy nhién, thi phan tin dung cia NHTM nha nwéc da gidm dan trong 10 ndm
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qua. Mét trong nhirng nguyén nhan Ia do khé khan trong viéc tdng vén cla cac
NHTM nha nwéc. Trong thap ky qua, vén diéu |é ctia cac Ngan hang Thuong
mai C6 phan (NHTM cé phan) da tang trwéng kép 14,0%, trong khi clia cac
NHTM nha nwéc chila 6,1%. Vé dai han, diéu nay sé dat ra thach thirc cho cac
ngan hang quéc doanh trong vai trd dan dat thj trwdng tin dung.

120%

Hinh 8: Thi phan tin dung cia NHTM nha nwéc va NHTM cé phan Hinh 9: Vén diéu 1é va CAR cua cac NHTM nha nwéc va NHTM ¢6 phan
vao cudi nam 2022
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*dir lidu cia 25 NHTM niém yét Ién nhét tinh theo téng tai san *dir lidu ctia 25 NHTM niém yét Ién nhét tinh theo téng tai san

Ngudn: Commercial banks, VNDIRECT RESEARCH

Nguén: Commercial banks, VNDIRECT RESEARCH

Tinh dén cubi ndm 2023, hé s6 CAR cltia VCB & mirc 11,59%, tuy cao hon so
v&i cac NHTM nha nuwéc khac nhwng van thdp hon mirc trung binh nganh. Vé
dai han, diéu nay sé dat ra thach thirc cho VCB trong viéc cting ¢b vi thé ngan
hang hang dau vé chat lwong tai san.

Theo Bloomberg, thwong vu phat hanh riéng 1& ctia VCB du kién s& mang lai
24.450 ty déng (1 ty USD). Chung téi gid dinh rang Tai san tinh theo ri ro tin
dung (RWA) sé& tang 13,1% vao cubi ndm 2024 (bdng mirc tang trwdng kép
trong giai doan 2019-23). V&i sb vén nay dwoc bb sung vao vén cp 1, ching
toi dy phoéng sau dot phat hanh riéng 1€, hé sb CAR cla VCB sé tang 1én 13,7%.

Hinh 10: Dw phéng vé CAR cta VCB sau dot phat hanh riéng I1é Hinh 11: CAR va ROE cua VCB trong 2014-23 va dw phong nam 2024
16,0% 30,0% 18,0%
14,0% 14,0%

12,3% 25,0%
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12,0% 1 12,0%
20,0% 10,0%
10,0% o
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6,0%
6,0% 10,0%
4,0%
4,0% 5,0%
2,0%
0,
2.0% 0,0% 0,0%
. N 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0,0% (wée
2023 2024 (woc tinh)  Sau phat hanh riéng tinh)
le
mTylévéncép 1 EHé séCAR BROE + CAR (cétphai)
Ngudn: VCB, VNDIRECT RESEARCH Ngudn: VCB, VNDIRECT RESEARCH
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V&i ngudn vén bé sung, VCB c6 thé mé rong mang cho vay ban 1é ké tir
nam 2025

Viéc tang vén ciing sé giup VCB nang cao hiéu qua hoat dong ngan hang. Nam
2019, khi VCB phat hanh thanh cong 6.200 ty dong (250,4 triéu USD) phat hanh
riéng I& cho GIC va Mizuho, VCB d4 trién khai vén d& mé rong thi phan cho vay
ban &, tang tr 9,1% trong nam 2018 Ién 10,8% trong nam 2022. Do do, NIM va
ROE trung binh ctia céng ty da tang tir 2,5%/16,2% trong giai doan 2014-18 Ién
3,1%/23,0% trong giai doan 2019-23.

Hinh 12: Ty trong cho vay ban Ié trong téng dw ng cia VCB da tiang Hinh 13: ....da khién NIM va ROE cai thién
1&n ké tir nam 2019...
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Ngudn: VCB, VNDIRECT RESEARCH
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Ngudn: VCB, VNDIRECT RESEARCH

Khéng gibng nhw nam 2019 khi thwong vu dwoc hoan tat vao thang 1, ching
t6i ky vong VCB sé& hoan tat thwong vu nay vao cubi nam 2024. Nhw vay, hiéu
qua sé duoc thay rd hon vao nam 2025. V& trién vong 1 ndm t&i, ban diéu hanh
cua VCB wu tién cho vay doanh nghiép v&i muc dich duy tri tang trwéng dw no
virng chéc trong giai doan dau phuc hdi ctia nén kinh té Viét Nam. Tuy nhién,
trong giai doan 2025-28, ching t6i ky vong VCB sé dwa ra lai suét cho vay canh
tranh dé& chiém Iinh thi phan cho vay ban I&. D& bu dép, ngan hang sé day manh
ban chéo cac dich vu khac nhw banca va thanh toan. Hién tai, VCB da dwa ra
nhiéu chinh sach cho vay lai suat thdp danh cho khach hang, déc biét la trong
mang cho vay mua nha va cho vay san xuét kinh doanh.

Hinh 14: Loi suéat cho vay trung binh cia VCB thap hon so vé&i cac ngan hang cung nganh
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Ngudn: NHTM, VNDIRECT RESEARCH
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Chung t6i dw phéng ROE ctia VCB sé gidam nhe xudng 19,5% trong ndm 2024
do chién lwgc cho vay than trong. Trong ndm 2025-26, ching t6i dw phong ROE
sé tang dan 1&én khodng 20% nh&: 1) VCB ddy manh cho vay ban 1 - vén co
NIM cao hon; va 2) chi phi tin dung thap hon khi ty 1& no xau gidm. Trong giai
doan 2027-28, chung t6i dw bao ROE sé& gidm xuéng khoang 19% do chi phi tin
dung ting dé cai thién ty lé bao pht ng xau (LLR) Ién khoang 200%.

NIM sé dwoc hé tror nhe chi phi huy dong giam trong nam 2024

Chung t6i tin rang VCB sé tiép tuc thwe hién chinh sach 1ai suét cho vay thap dé
hé tro khach hang trong nam 2024. Diéu nay sé dwoc bu dap mét phan nhe chi
phi vén gidm trong ndm 2024 do lai suat tién gri binh quan tai quay da giam
2,7% diém ké tir ddu nam 2023. Theo quan sat ca ching tdi, chi phi tién gii
c6 ky han thuwéng c6 dd tré 1a 6 thang so voi 1ai suat tién givi tai quay. Do do,
chung téi dy phéong NIM clia ngan hang nam 2024 sé dwoc cai thién 1én 3,1%.

Tw nam 2025-28, ching t6i dw phong NIM sé dat lan lwot 3,3%/3,4%/3,5%3,6%
do ngan hang tap trung nhiéu hon vao viéc mé rong phan khuic cho vay ban 18.

Chi phi dw phong giam do no’ xau hinh thanh cham lai

Chuing t6i dw phéng chi phi tin dung sé gidm 4,2/2,0/5,0 diém co ban svck xudng
0,42%1/0,4%/0,35% trong nam 2024-25-26 do ty I& no x4u ¢ xu hwéng gidm va
VCB sé& giai phong thém vén dém dé x& ly cac khoan no' xau. Trong giai doan
2027-28, chung t6i dyw phong chi phi tin dung sé dat 0,5% do ky vong VCB sé
tang LLR I1én khoang 200%.

Giir virng vi tri dan dau vé chat lwong tai san

Chung t6i ky vong trong giai doan 2024-25, ty & no' x4u cia VCB sé gidm nhe
0,15/0,19 diém % xudng 0,83%/0,61% nhd: 1) thu nhap cla khach hang doanh
nghiép tang va 2) chi phi lai vay gidm do |i suét cho vay gidm. VCB sé tiép tuc
gidi phéng bd dém dé x&r ly no' x4u trong ndm 2024-25-26 trong khi van duy tri
murc ty 1& bao phi no xau (LLR) cao khodng 220%-230%.

10
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Dinh gia: Khuyén nghi Kha Quan véi gia muc tiéu cao hon 1a 118.700 d/cp

Chung t6i gidam phan bu rdi ro thi trudng tir 9,6% xudng 9,0% theo NYU Stern
trong T1/24. Chung t6i cling cap nhat |ai suét phi rdi ro theo Iai suét trai phiéu
chinh pht ky han 10 nam. Chung t6i két hop phwong phap dinh gia P/B va thu
nhap thang dw véi ty trong bang nhau 1a 50% dé dwa ra mdc gia muc tiéu la
118.700 d/cp cho VCB.

P/B muc tiéu ctia chung t6i [a 3,1 1an, cao hon 140,3% so v&i P/B nganh hién
tai la 1,29 1an. Trong 5 ndm qua, mtrc chénh léch gitra P/B cla trung binh toan
nganh va VCB la 160%. Viéc dinh gia than trong cta chung toi la do dw bao
ROE nam 2024 gidm so v&i dw bao triwde do, do chung téi gidm dw phéng thu
nhap t phi.

Gia muc tiéu tang do: 1) chi phi vén gia dinh thap hon; va 2) dw phéng chi phi
tin dung thap hon trong nam 2024.

Mét yéu td thic day tiém nédng tdng gia muc tiéu clia ching t6i la chi phi tin dung
thap hon dy kién. Rui ro gidm gia dén tir: 1) Ty 1é ng xau cao hon dw phéng; va
2) tdng truwdng tin dung thap hon ky vong.

Hinh 15: Binh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 Nam cudi
Lai suat phi rai ro 2,2% 2,2% 2,2% 2,2% 2,2% 2,2%
Phan bu rdi ro 9,0% 9,0% 9,0% 9,0% 9,0% 9,0%
Beta 0,8 0,8 0,8 0,8 0,8 0,8
Chi phi vbn chil s& hiru 9,4% 9,4% 9,4% 9,4% 9,4% 9,4%
% ROE 26,8% 24,2% 24,1% 22,8% 21,9% 17,0%
Tang tredng dai han 3,0%
Thu nhap thang dw (ty ddng) 9.549 9.226  11.005  11.605 12.413  48.820
Ty lé chiét khau 0,88 0,77 0,67 0,59 0,51 0,51
Gia tri hién tai cta thu nhap thang dvw

(ty ddng) 8.360 7.072 7.385 6.818 6.385  25.112
(ty déng)

Gia tri s6 sach dau ky 168.449

Gia tri hién tai cua thu nhap thang dv (5

nam) 112.041

Gia tri hién tai cua thu nhap thang dw

(nam cudi) 411.305

Gia tri vbn chu s& hiru 691.795

Sé lwgng 6 phiéu dang Iwu hanh (triéu

cp) 5.589

Gia tri 1 c6 phiéu (déng/cp) 123.776

Ngudn: VNDIRECT RESEARCH

Hinh 16: Gi4 muc tiéu dw phong

. N Gia tri hop ly bong gop
Phuong phap Ty trong (VND/cb phiéu) (VND/cb phiéu)
Thu nhap thang dw 50% 123.776 61.888
Heé s6 P/B (3,1 14n cho nam 2024) 50% 113.642 56.821
Gia muc tiéu (dong/cd phiéu) 118.709
Gia muc tiéu (dong/cé phiéu, lam tron) 118.700

Ngudn: VNDIRECT RESEARCH

Chung t6i tién hanh phan tich do nhay vé viéc tang vdn sau khi phat hanh riéng
I& s& anh hwéng dén gia muc tiéu cla chung tdi nhw thé nao. Chung téi gia dinh
réng trong kich ban co s&, thwong vu phat hanh riéng 1& sé mang lai 24.450 ty
ddng (1 ty USD); va trong truéng hop tdt nhat 1a 29.472 ty déng (~1,2 ty USD).

11
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Hinh 18: P/B ctia VCB trong vong 5 ndm gan nhét
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Hinh 17: Phan tich dé nhay vé tang von sau khi phat hanh riéng Ié

Gia phathanh 1 cd

phiéu

S6 lwong co phiéu

Gia muc tieu

Trwée phat hanh Kich ban co s& Kich ban t6t nhat
0 80.000 96.000
307 307 307
118.700 127.100 128.800

Ngudn: VNDIRECT RESEARCH

Hinh 19: P/B ctia VCB so v&i P/B trung binh nganh
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Ngudn: Bloomberg, VNDIRECT RESEARCH Ngudn: Bloomberg, VNDIRECT RESEARCH
Hinh 20: So sanh ngan hang Viét Nam (dir liéu ngay 04/09/2023)
Tang
trwé'ng
Ma kép 3
Ngan hang Bloomberg Vén héa NIM (%) NPL (%) P/B (x) P/E (x) nim  ROA (%) ROE (%)
(ty USD) 2024 2025 2024 2025 2024 2025 2024 2025 % 2024 2025 2024 2025
NHTMCP Céng Thuong CTGVN 7,46101 2,9%  2,9%  14%  12% 1,2 1,0 90 8276% 211% 1,3% 1,3% 19,7%  18,0%
NHTMCP Viét Nam Thinh Vuong  \pe N 613112 58%  58%  42%  3.3% 0,9 0,8 7.9 621,9% 205% 22% 24% 13,3%  154%
NHTMCP Ky Thuong TCBVN 6,60947 41% 43%  0,9%  0,7% 11 09 7,4 607,7% 24,9% 25% 2,6% 16,0%  16,6%
NHTMCP Quan Doi MBB VN 5228868 4,8% 47%  14%  1,2% 11 1,0 60 5364% 12,0% 2,3% 22% 22,6%  20,7%
NHTMCP A Chau ACBVN 4,401146  4,0% 4,3%  09%  0,9% 11 09 54 4645% 10,1% 24% 24% 22,5%  20,9%
NHTMCP Phét trién TP. Hd Chi
Minh HDB VN 2739092 51% 51%  16%  1,2% 1,2 09 52 4398% 17,3% 21% 2,1% 26,2%  24,5%
NHTMCP Quéc té Viét Nam VIBVN 2422537 44%  46%  30%  2,5% 1,3 1,0 61 4445% 223% 2,3% 27% 234%  250%
NHTMCP Tién Phong TPB VN 1,648471 4,1%  42%  1,8%  14% 1,0 09 61 5662% 63% 1,8% 1,7% 187%  16,9%
NHTMCP Lién Viét LPBVN 1,787003  3,6% 3,7%  2,7%  2,3% 11 09 64 5847% 104% 1,4% 1,4% 17,7%  16,5%
Trung binh 43% 44%  2,0%  1,6% 11 09 6,6 5659% 16,1% 2,0% 2,1% 20,0%  19,4%
NHTMCP Ngoai Thwong Viét
Nam VCBVN 21,4791  31% 33%  08%  0,8% 2,6 22 145 1180,4% 181% 19% 2,0% 19,5%  20,0%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
23,00 40,0% 4.4 25.0%
21,00 33,333%
3.9 23.8%
19,00 26,667%
17,00 20,0% 3.4 22.5%
15,00 13,333%
2.9 21.3%
13,00 6,667%
11,00 ,0% 2.4 20.0%
01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E 01-21A  07-21A  01-22A  07-22A  01-23A  07-23A  01-24E
Bao cao KQ HDKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thuan 53.621 59.611 70.999 Chi sb ting trwdng (yoy)
Thu nhap lai suat rong 14.103 15.579 18.130 Tang trwdng tién glvi khach hang 12,2% 10,0% 12,0%
Téng lgi nhuan hoat déng 67.723 75.191 89.129 Téng tang trwdng cho vay khach hang 10,9% 12,0% 14,0%
Téng chi phi hoat dong (21.915)  (24.151)  (27.280) Tang trwdng thu nhap 13i rong 0,7% 11,2% 19,1%
LN treée dw phong 45.809 51.040 61.849 Téng trwéng LN truée du phong (2,2%) 11,4% 21,2%
Téng trich lap dw phong (4.565) (5.656) (6.090) Tang trwdng LN rong 10,5% 10,0% 22,9%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh 13i 3,4% 12,7% 12,3%
Thu nhéap rong khac Gia tri ¢ phiéu
LN trwéc thué 41.244 45.385 55.760 EPS co ban (VND) 5.910 6.499 7.985
Thué (8.189) (9.039)  (11.099) BVPS (VND) 30.139 36.659 43.465
Loi nhuan sau thué 33.054 36.345 44.660 Cb trc / cp (VND) 0 o 1.200
Loi ich ¢b déng thiéu s (21) (23) (29) Tang trwdng EPS 10,5% 10,0% 22,9%
LN rong 33.033 36.322 44.631
Céc chi sb chinh
Bang can dbi ké toan 12-23A 12-24E 12-25E
(tglVND) 12-23A 12-24E 12-25E T§/ 1€ thu nhép 13i can bién 3,0% 3,1% 3,3%
Téng cho vay khach hang 1270350 1.422.802 1.621.994 Ty 16 chi phi thu nhap (B2.4%)  (32.1%)  (30.6%)
Cho vay céc ngan hang khdc 335616 350110  384.247 Eg :3; l%';g\;;"r(‘)ﬁz 18;2 8:2;: 8:202
Tong cho vay 1.605.975 1.781.912 2.006.242 LN/ TB cho vay 0,4% 0,4% 0,4%
Chtrng khoan - Téng cdng 148.388 192.904 212.194 Tong ty 1& an toan von 0,0% 0,0% 0,0%
Céc tai san sinh lai khac 58.105 63.915 67.111 Cép tin dung/ ngudn von 89,7% 91,7% 93,4%
Téng cac tai san sinh lai 1.812.468 2.038.731 2.285.547 Bién lgi va do dan trai
Téng dw phong (28.796)  (27.755)  (27.465) Thu nhap/ TS sinh lai 6,1% 5,9% 6,0%
Téng cho vay khach hang 1241675 1.395.196 1.594.692 Chiphicho cac quy 3,4% 3.2% 3.3%
Téng tai san sinh I3i rong 1783.672 2.010.976 2.258.082 Lai rong/ Tai san trung binh 2,9% 3,0% 3,2%
e e ROAE 21,7% 19,5% 19,9%
Tiéen mat va cac khoan tien gtvi 14.505 16.353 18.363
Toéng dau tw 2.225 2.508 2.817
Cac tai san khac 38.822 43.769 49.147
Téng tai san khong sinh lai 55.552 62.631 70.327
T6ng tai san 1.839.223 2.073.607 2.328.408
No¢' khach hang 1.395.695 1.535.264 1.719.496
Dw no tin dung 19.913 15.930 16.727
Tai san no chju lai 1.415.607 1.551.194 1.736.222
Tién guri 215.513 151.444 181.469
Tong tién gli 1.631.120 1.702.638 1.917.692
Cac khoan no' 1ai suét khac 118 124 130
T6ng cac khoan no lai suat 1.631.238 1.702.762 1.917.822
Thué TNDN hoan lai
Céc khoan no khong l4i suét khac 39.442 165.861 167.564
Téng no khéng lai suat 39.442 165.861 167.564
T6ng no 1.670.680 1.868.623 2.085.386
Vén diéu 18 va 55.891 55.891 55.891
Thang dw von cb phan 5.805 5.805 5.805
C6 phiéu quy
LN git lai 85.174 121.615 159.653
Céc quy thuéc VCSH 21.579 21.579 21.579
Vén chu s& hivu 168.449 204.890 242.928
Loi ich ¢ déng thiéu s 94 94 94
Tdng vén chu s& hivu 168.543 204.984 243.022
Téng ng’ va vén chu s& hiru 1.839.223 2.073.607 2.328.408
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Bao cao nay dugc viét va phat hanh béi Khbi Phan tich - Cong ty cod phén Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cd phiéu duwoc phan tich niem yét, théng tin trén bao cao dugc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va céac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng théng tin nay.

Quan diém, duy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha du tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu cta (cac) cong ty duwgc dé cap trong bao céo nay.

VNDIRECT khéng chiju trach nhiém vé bét ctr két qué nao phat sinh tir viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban béao
céo nay la san phém thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra ddi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh ngha:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién phan tic
Email: phuong.trankim@vndirect.com.vn

Cong ty Cé6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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