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o Duy tri da tang truéng, diém sang FE Credit
Chuyén vién phan tich
DPoan Thi Anh Nguyét . o A ) . ; o
nguyet.dta@shs.com.vn VPBank céng bd Igi nhuén trudc thué hgp nhat Q3.2024 dat 5.187 ty dong (+66%

YoY), Igi nhuén trudc thué hgp nhat 9 thang dat 13.861 ty dong (+67,4% YoY), hoan

Chi tiéu @ thanh 66% k& hoach nam, trong d6 Ngan hang me dong gop hon 90% Igi nhuan. Hoat
ST el () 17.186-20.900  35nq cua FECredit tiép tuc phuc hdi véi du no udce tinh duy tri khodng 62.100 ty ddng,
KLTB (10N) (Tr.d) 19.6

Vén héa (Ty.d) 156,298 ghi nhan I3i quy th( 2 lién ti€p, dat 300 ty dong trong Q3, dua murc 16 9T2024 xudng
V8n héa (Tr.USD) 6,138.9 s en . Ve . N “

SLCPLH (Tr.cp) 7903392 4081ty dong (so vai muc 16 3.121 ty dong va 3.699 ty dong trong nam 2022 - 2023).

Gidi han s& htru NN 30%

Ty 1€ s hiu NN 25.2%  Thu nhap ldi thuan 9T dat 35.887 ty dong (+32% YoY), trong d6 Q3.2024 dat
Ty |é Freefloat 60.0%

C8 déng 16n SMBC (15%) 12.155 ty dong (+37,6% YoY, -2% QoQ).

Ngudn: VPB, SHS Research
o Tindung: Tang trudng tin dung hop nhat 9T2024 dat 8,75% YTD trong dé tang
Dién bién gia c6 phiéu R . R A s « >
truang cho vay khach hang dat 12,2% YTD (ngan hang me téng truong 13,9%),

(+52,3% YTD), dong gdép 73% du ng tin dung tadng thém, tiép theo la tin dung

% z: :;0 % trai phiéu doanh nghiép -47% YTD. Du ng trai phi€u doanh nghiép hop nhat la
S 20 o = 18.442 ty déng, chiém 2,82% téng du ng, trong dé gia tri tai Ngan hang me la
15 9.499 ty dong, chi€ém 1,65% téng du no.
L N‘ :: o Tang trudng tin dung tai Ngdn hang me tap trung vao doanh nghiép BDS
"

: wm“ o MW N’

Jan-21  Jan-22  Jan-23  Jan-24 ban budn ban 1& (+26% YTD), dong gop 20% téng du ng tdng thém. Tin dung tiéu
mmmmm KLGD (RHS)
Cac chi s6 quan trong

614 a6ng ol dfbu chinh dlng BDS, ca nhan ho gia dinh va tai chinh ngan hang gidm nhe so v&i dau nam.

o Tang trudng tién glri hgp nhat dat 7,5% trong 9 thang dau nam 2024 trong dé

2022 2023 972024
Téng TS (Ty.d) 631,013 817,567 858,885 tién gui khach hang tédng 7,6% YTD. Ty |1& CASA tai thoi diém Q3.2024 giam
Tin dung (T9.4) LS SCCRCOLZ0C S s xudng 14,08% tir mirc 17,88% clia quy trudc, tuy nhién tinh trung binh 9T2024,
Huy déng (Ty.d) 366,851 490,156 526,724 o o . . R R L . .
LNST (T§.) 16,909 8494 10,947 hé s6 CASA dat 15,46%, van tang 21 diém co ban so vdi cung ky nam 2023.
BVPS (VND) 14,361 16,980 17,304 o NIM trong Q3.2024 dat 5,85% (-33 diém QoQ, +90 diém YoY) do dién bién
SR 2094 1,257 1,663 giam cla ty suat tai san sinh 13i va CASA.
ROAE (%) TTM 20.7% 8.6% 9.7%
ROAA (%) TTM 3.1% 1.4% 1.6% N ar
) Con tiép o trang 2
NIM (%) TTM 7.50% 5.62% 5.95%
CIR (%) 24.4% 28.0% 23.6% 3Q23 3Q24 yoy 9T23 9T24 yoy 2024E
NPL (%) 573%  5.02% 4.81% Thu nhap 13i thuan 8,837 12156  37.6% 27,133 35887  32.3% 47,761
LR €2 WAL Gl U Thu nhap ngoai lai 2,425 2,907 19.9% 9,269 8,723 -5.9% 10,635
P/B (x) 1.42 1.20 118 o
Thu nhap tur phi 1,889 1148 -39.3% 5,215 4,584 -12.1%
P/E (x) 7.6 16.3 12.3
Thu tir ngoai hoi -64 96  -251.2% -621 594  -195.7%
Gigi thiéu cong ty Thu tir chtng khoan 101 134 33.0% 628 591 -5.9%
ViPEjthanhildpvao namyl=98, pRatinenthecs ., qnap knac 496 1526 207.9% 4,045 2951  -27.1%
mo hinh Ngan hang ban le, tién phong trong TV 18 66 th 5 5
mang tin dung tiéu dung vai thuong hiéu FE ylecotue 3 3 0.0% 3 3 0.0%
Credit. VPB niém yét 1én san Chl:rng khoan Téng TNHD 11,262 15,063 33.8% 36,402 44,611 22.5% 58,397
vao nam 2017. Nam 2023, VPB chuyén Chi phi hoat déng -3195  -3,751 17.4%  -10,296  -10,549 2.5% 13,982
e o n e
ANUGNONSGRVOMAISUNCICNONCOIAANGIEHIENN | \ i\ DPRRTD 8,067 11,312  402% 26,106 34,062  30.5% 44,415
luge SMBC, nédng von chu sd hitu 1én gén 140
Chi phi DPRR TD -4,950  -6,125  23.7% -17,827  -20,201 13.3% 26,326

nghin ty déng, ding tha hai toan hé thong.
VPB duoc Moody’s x&p hang tin nhiém & murc LNTT 3,117 5187  66.4% 8,279 13,861 67.4% 18,089
Ba3, trién vong 6n dinh. LNST 2,428 4164  71.5% 6,530 10,947 67.7% 14,544
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o Du dia tang trudng tin dung ctia VPB trong quy cudi nam con kha I6n véi han

mitrc tdng trudng tin dung trong nam 2024 12 16%.

Thu nhap ngoai ldi NOIl Q3.2024 ting 20% YoY chd yéu nho Igi nhuén khac tur viéc
thu h6i cac khodn ng xau da xutr ly bang du phong. Thu nhap tur phi ctia VPB Q3.2024
giam manh (-39% YoY, -39% QoQ). 9T2024, thu nhap ngoai ldi giam 5,9% YoY.

Ty Ié chi phi/thu nhap (CIR) dat 23,6% trong 9 thang dau ndm 2024, thudc murc thap
trong nganh, giam so véi muirc 28% cung ky nam 2023 nh& chi phi nhan vién giam.

Ty I&é ng xau hop nhat 1a 4,81% (-27 diém ca ban QoQ; -93 diém co ban YoY) trong
quy 3/2024. Ng Nhém 2 gidm 8,2% QoQ vdi ty 1é trén téng du ng la 7,06% tir mirc
7,83% cla Q2. Chung téi uwdc tinh ty 1& ng xau cla FE Credit 1a 16%, gidm so véi murc
gan 20% thoi diém cudi nam 2023.

Chi phi du phong Q3.2024 giam 26% QoQ nhd ty Ié ng xau giam, chi phi du phong
9T2024 van tang 13,3% YoY. Toc dd tang ng nhom 5 cla VPB kha nhanh (76% YTD,
tap trung trong 2 quy gan day), tao ap luc Ién chi phi du phong rdi ro tin dung. Ty 1é
bao phl no x&u hgp nhat 18 50,7%, cé cai thién so vdi muc 48,1% & thoi diém cudi Q2,

tuy nhién & murc trung binh thap so vdi nganh.

Loi nhudn cé déng Ngin hang Q4.2024 du bao dat khoang 3.300 - 3.400 ty déng,
lgi nhuén cad ndm du bao trong khoang 14.500 ty dong, tdng trudng 45% YoY.

Theo BCTC quy 3/2024, ty doanh cac cong ty chirng khoan dang nam giir lugng
c6 phi€u VPB tri gia 1.810 ty dong tai ngay 30/09/2024.
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TUYEN BO MIEN TRACH

Nguyén Minh Hanh o L e o
Tat ca nhitng théng tin néu trong bao cao nghién cutu nay da dugc xem xét can

Giam doc Trung tam Phan tich trong, tuy nhién Céng ty C8 phan Ching khodn Sai Gon - Ha No&i (SHS) khéng
chiu bat ky mét trach nhiém nao déi vdi tinh chinh xac ctia nhirng théng tin dugc
dé cap dén trong bao cédo. Cac quan diém, nhan dinh va danh gié trong bao céo

Ng6 Thé Hién nay la quan diém ca nhan cla cac chuyén vién phan tich ma khéng dai dién cho
quan diém cua SHS.

Phé Phong , . . .
Nhitng quan diém dugc trinh bay trong bdo cdo da phan anh ding quan diém
ca nhan cla chuyén vién phan tich vé cong ty nay. Chung t6i xac nhan rang
khoéng cd phan thu lao nao cla chung toi da, dang hodc sé tryc ti€p hay gian
ti€p co lién quan tdi cac khuyén nghj hay quan diém thé hién trong bdo céo nay.

Bdo cdo nay chi nham muc tiéu cung cap thong tin ma khéng ham y khuyén
ngudi doc mua, ban hay nam gilr c6 phi€u. Ngudi doc chi nén st dung béo céo
nghién ctru nay nhu 1a mét ngudn thong tin tham khdo. Ngoai yéu td ndi tai, tdm
ly thi trudng cé thé anh hudng t6i bi€n dong gia c6 phi€u. Qua trinh dinh gia
doanh nghiép cling c6 thé cé nhitng thay déi tuy thudc vao dién bién nén kinh
t& vi mo, chinh sach cta nha nudc ddi véi nganh nghé kinh doanh, su phat trién
chung cla nganh va bién dong lién quan dén tinh hinh hoat déng, k&t qua kinh
doanh clia doanh nghiép. Viéc dién giai cac khuy&n nghi nay can dugc thuc hién
mot cach linh hoat va chung t6i khdong cé bat clr trach nhiém nao néu viéc su
dung khuyén nghi nay gay ra thiét hai.

Moi thoéng tin xin vui long lién hé:

Trung tdm Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Toa nha Unimex Ha Tang 3, Cao 6c¢ Sai Gon Tang 8, Toa nha Thanh Lgi 2, 03 Lé
Noi, 41 Ngbé Quyén, Hang Bai, Metropolitan, 235 Dong Khai, Bén Dinh Ly, Vinh Trung, Quan Thanh
Quéan Hoan Kiém, Tp. Ha Noi Nghé, Quan 1, TP. HCM Khé, Tp. Da Nang

Tel: (84-4)-3818 1888 Tel: (84-8)-3915 1368 Tel: (84-511)-352 5777
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www.shs.com.vn Trang | 3



