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LO1 NHUAN SUT GIAM TRONG NAM 2023 DO AP

LU'C TRICH LAP DU'PHONG GIA TANG

TONG QUAN DOANH NGHIEP:

VPBank dwoc thanh 1ap tir ndm 1993, 14 ngan hang ban 1é tw nhan nam trong top dAu thi truwong.

Ngay 27/03/2023, VPBank chinh thirc ky théa thuan chuyén nhuong 15% cd phan cho ngan hang Sumitomo Mitsui
Banking Corporation (SMBC), danh d4u buwéc phat trién mcrl trong mdi quan hé gitra hai bén, tao co hoi cho VPBank tiép
can véi tép khach hang méi 1a cac doanh nghiép FDI c6 méi quan hé hop tac véi SMBC.

DANH GIA HOAT PONG KINH DOANH NAM 2023:

Thu nhap |4 thuan tiép tuc duy tri da tang trwéng nhe duy tri hé s6 NIM & muirc cao. V&i viéc tbc d6 gidm cla l&i
suét huy dong c6 xu huéng nhanh hon li suat cho vay, chiing t6i dw kién hé sb NIM trong ndm 2023 dat 7,6%; gidm nhe
200 didm co ban so v&i ndm 2022. Nhér d6, thu nhap I4i thudn trong ndm 2023 dw kién dat 45,200 ty ddng, tdng trudng
10,2% so v&i cung ky.

L&i ttr hoat dong dich vu ting trwéng nhe, dat 6,640 ty déng trong nam 2023. Ching t6i dw kién ngudn thu tir kinh
doanh va dai ly bao hiém ghi nhan sy sut gidm trong ndm 2023 véi viéc Chinh pha d& ban hanh cac quy dinh theo hwéng
siét chat qua trinh tw van va niém tin clia ngwoi dan sut gidm manh ddi véi loai hinh nay. Tuy vay, viéc tai ky hop déng
bao hiém vé&i AIA trong ndm 2022 gitp ddm bao duy tri ngudn thu én dinh cho VPBank trong mang dich vu tir viéc ghi
nhan tién hoa héng tir déi tac.

Hoat dong kinh doanh kho khan trong nam 2023 dw kién khién ty Ié no xau tang manh, tir dé lam tang ap lwc trich
lap dw phong rairo tin dung. Tinh dén cudi nam 2022, ty 1& no xau/tong dw no ctia VPBank dat 5,7%. Ching t6i du kién
con sb nay sé téng Ién 6% trong ndm 2023 do cac didu kién kinh t& khé khan hon, khién chi phi trich 1ap dw phong rdi ro
clia ngan hang tang 15,5% so v&i ndm 2022. dat 25,946 ty ddng.

RUI RO:

Bét chap céc dong thai ha lai suat diéu hanh cia NHNN ti thang 3, mét bang lai suét tiép tuc duy tri & mirc cao so véi giai
doan trudc dai dich, anh hwéng dén nhu cau vay vén clia khach hang.

Tinh hinh kinh t& khé kh&n trong ndm 2023 &nh huéng tryc tiép dén hoat dong kinh doanh ctia cac khach hang ca nhan —
dbi twong chiém khoang 60% co cAu céac khodn cho vay ctia VPBank tinh dén cudi ndm 2022, khién ap lwc trich 1ap dw
phong ri ro tin dung cao hon dy kién.

PINH GIA:

Chung toi két hop 3 phwong phap dinh gia 1a P/E, P/B va RI vé&i trong s6 1an lwot 1a 34%, 33% va 33% . Gia tri ¢ phiéu

VPB duoc xéac dinh & mirc 20,700 ddng/cd phan.

SECURITIES
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Nguén: Cafef téng hop Cap nhat: 19/05/2023

Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Thu nhap HD 36.356 39.034 44,301 57.937 56.928
Chi phi HD 12.344 11.392 10.718 14.116 14.125
LN rong 8.260 10.414 11.477 16.909 13.486
T6ng tai san 377.204 419.027 547.409 631.013 676.712
Vén CSH 42.210 52.794 86.277 103.502 140.000
EPS cubi ky (VND/CP) 3.376 4,271 1.764 2.718 2.008
Gia tri sb sach 9.466 11.774 19.261 15.322 10.074

Chi s6 tai chinh 2019 2020 2021 2022 2023F
% Thu nhap HD 17% 7% 14% 31% -2%
% LNST 12% 26% 10% 47% -20%
Ty & no x4u 3,4% 3,4% 4,6% 5,7% 6%
ROA 2% 2% 2% 3% 2%
ROE 20% 20% 13% 16% 10%
PE 3,29 4,24 13,55 6,56 7,5
PB 1,17 1,54 1,24 1,17 1,1
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Cap nhat két qua kinh doanh quy 1/2023

» Quy 1/2023, thu nhap li thuan ciia VPBank dat 9,534 ty dong, giam gan 3,6% so v&i ciing ky. Tinh dén 31/03/2023, tong huy dong tién guri tir khach
hang dat 331.184 ty dong, tang gan 9,2% so v&i dau nam v&i dong goép chinh dén tr hé kinh doanh, ca nhan. Trong khi d6, dw no cho vay khach hang dat
463,369 ty dong, tang trwéng 5,2% so v&i quy 1V/2022.

> Thu nhap t&r hoat déng dich vu tiép tuc 1a diém sén‘g véi mure tang trwdng 33,5% so voi quy I/.’§022, dat 1,668 ty dong. Hoat d@ng‘ kinh doanh ngoai hbi ghi
nhan mdc 16 tang manh so v@i cung ky, dat 347 ty déng. Trong khi d6, cac khoan chirng khoan dau tw va chirng khoan kinh doanh déu ghi nhan cé lai véi téng
gia tri dat 126 ty dong.

» bang chu y, trong quy 1/2023 chi phi dy phong rui ro tin dung cua VPBank dat 6,386 ty dong tang manh gan 54% so v&i cung ky va la nguyén nhan
chinh khien lgi nhuan sau thuée cua VPBank giam sau den 81% so v&i cung ky, dat 1,650 ty dong va dat chwa den 10% ké hoach nam.

Bién dong co cau thu nhap hoat déng cia

Két qua hoat déng ciia VPBank theo quy VPBank so v6i ciing ky

20,000 T
L&i tir hoat dong khac | ——
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Nguén: BCTC VPB, CTS téng hop Nguén: BCTC VPB, CTS téng hop
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Thu nhap 13i thuan tiép tuc duy tri da tang truéng vai NIM du kién dat 7,5%

> Quy 1/2023, VPBank tiép tuc duy tri tbc dé tang trwéng tin dung an twong véi quy moé ting vén dat hon 250,000 ty dong; ting trwéng 25% so v&i
cung ky. Thong tin chia sé tir 1anh dao ngan hang cho biét, s khach hang mé& mai trong quy | tdng gép 4 1an cung ky véi dong lwe tdng trudng chd yéu dén
tor viéc thwe hién nhiéu chwong trinh wu dai va tdng cwong cong tac sé héa hoat déng gitp viéc huy déng vén qua kénh online ghi nhan mirc tang truéng 75%.
Ngoai ra, d6i v&i cac hoat déng cho vay truyén théng, VPBank ciing tién hanh da dang hda cac san pham cho vay v&i nhiéu loai tai s&n khac nhau. Riéng san
pham cho vay bat ddng san ngan hang ciing phan loai theo nhiéu phan khic khac nhau va theo muc dich vay vén.

> Tuy vay, ching t6i dw bao hé sé NIM cta VPBank trong nam 2023 dat mirc 7,5% giam nhe so vé&i mlrc 7,8% trong nam 2022. Nguy&n nhan dén ti
cudc dua tang lai suat vao cudi ndm 2022 khién ngan hang phai ghi nhan chi phi vén & mc cao ky luc, dat gia tri 6,1% vao quy 1/2023. V&i viéc lai suat dang
trong xu hwéng ha nhiét sau thdng bao gidm lai suét diéu hanh cta NHNN vao thang 3, chi phi vén cla VPBank dw kién sé& giam dan, giap hé sé NIM cla
ngan hang héi phuc vao giai doan cubi nam.
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Ngudn: BCTC riéng /é VPB, CTS téng hop
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Lai thuan tur hoat dong dich vu tiép tuc tang Q‘I:‘I;lzl'gng tot, du klen dat 6, 640 ty dong trong
nam

> Quy 1/2023, VPBank tiép tuc gilr virng vi tri s6 1 vé thé tin dung, gitp thu nhap tir thé dat 415 ty déng trong quy 1/2023, tang trwéng 18% so véi
cung ky. Péng lwc ting trwédng dén tir sw kién dinh trong chién lwoc tung ra tirng san pham thé chuyén dung cho tirng phan khiac khach hang
két hop tién phong trong sé hda giao dich thé. Vira qua, Vpbank da ra mat s&n pham Z-Card véi dbi tac JCB danh cho phan khic khach hang Gen Z
ddng thoi trién khai dich vu Google Pay & Samsung Pay tw dong két nl61i thé VPBank ngay trén (rng dung VPBank Neo.

> Ngoai ra, VPBank ciing tién hanh téi wu hda gia tri cho khach hang théng qua viéc trién khai cac chwong trinh wu dai khi chi tiéu theé, giap thu
nhap tir hoat déng thanh toan va thu hat khach hang tdng manh 50% trong quy 1/2023, dat gia tri 1,152 ty dong. Mot s6 chwong trinh tiéu biéu
bao gdbm chwong trinh chi tiéu toan dién véi Mastercard tai nhiéu don vi chdp nhan thé; tron géi wu dai khi chi tiéu tai cac trung tdm thwong mai véi cac
déi tac chién lwgc trong hé sinh thai ctia VPBank, v.v...

> D6i voi hoat dong bao hiém, VPBank da chinh thirc lot top 3 doanh s6 ban bao hiém bancas vao quy 1/2023 va hwéng dén tép khach hang chat
lwong va bén virng nhe Igi thé chuan hoa céac quy trinh ban bao hiém thong qua ho déng tai ky v&i AIA trong nam 2022. Bén canh do, VPBank
ciing vira ra mat san pham Vitality véi concept méi vé strec khde song hanh cung bao hiém.

» Vi cac yéu t6 thuan lgi ké trén, ching téi dy bao |ai thuan tir hoat dong dich vy ctia VPBank tiép tuc duy tri tang trwéng 6n dinh tir nam 2020,
dw kien dat 6,640 ty dong trong nam 2023 va déng goép ty trong I&n vao co’ cau thu nhap ngoai lai caa ngan hang.

Dw bao thu nhap ttr hoat déong dich vu cua VPB Bién dong cau tric thu nhap ngoai lai cua
giai doan 2020 - 2023F VPBank
15,000 3,000 T
10,099 o0 1 L
5000 T Eum 201 L
— L . 1500 |
2020 2021 2022 2023F 1,000
500 +
Thu ttr dich vu khac 0
= Thu tir dich vu tw van -500 - Quy-/2022 Quy-H/2023
® Thu t kinh doanh va dai ly bao hiém ® L3i thuan ti hoat dong dich vu ® Thu nhap tlr tai san tai chinh
B Thu tw dich vu thanh toan va ngan quy B Thu nhap tlr ng da x& ly rdi ro = Thu nhap ngoai lai khac

Ngudn: BCTC hop nhéat VPB, CTS dw bao/téng hop Nguén: BCTC riéng Ié VPB, CTS téng hop
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Tinh hinh kinh té kho khan khién ty Ié ng xau du’ kién ting Ién 6% trong nam 2023

> Béat chap théa thuan ky véi SMBC tao nhiéu diéu kién thuan loi cho VPBank tiép can véi tép khach hang méi la cac doanh nghiép FDI, hoat déng
cho vay khach hang cta VPBank van hwéng dén ddi twong |a cac hé gia dinh, ca nhan trong giai doan 2023 — 2024F. Trwdc tinh hinh stec mua toan
nén kinh té dang c6 dau hiéu di xuéng do cac diéu kién vi mé khéng thuan loi, day 1a nhom khach hang dé bi tdn thwong va gay nguy co gia tdng ap lwc trich
lap dw phong no' xu cho VPBank.

» Tinh dén cudi quy 1/2023, tong ng' xau cla VPBank dat gia tri 28,939 ty dong va chiém 6,2% tong duw no' cho vay va ghi nhan tang gan 10,900 ty dong so véi
cung ky Tuy vay, sw ra d&i cua Thong tw 02 vé vnec cho phép cac ngan hang gidn, hodn va co’ cau lai cac khoan no xau dén han dw kién giup ty lé
no xau ctia VPBank giam nhe xuéng 6% vao cudi nam 2023 nhwng van cao hon dang ké so v&i mirc 5,7% vao cudi nam 2022,

Bang 1: Co cau déi twong khach hang cho vay ctia VPBank tai quy 1/2023 Bang 2: Bién déng co’ cau no xau ctia VPBank so vé&i cung ky
Déi twong cho vay Ty lé vay so v&i tong dw no’ (%) m Quy 1/2022 (%) Quy 1/2023 (%)
Ho kinh doanh, c& nhan 57,03 Mg e 90,27 85:54
L No nhém 2 49 8,22
Céng ty co phan khac 24,16
No nhém 3 1,69 2,69
Coéng ty trach nhiém hiru han khac 18,14
No nhém 4 2,62 2,36
Khac 0,67 No nhém 5 0,52 1,19

Nguén: BCTC hop nhatVPB, CTS téng hop Nguén: BCTC hop nhéat VPB, CTS téng hop
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Chi phi trich lap du phong ng xau du’ kién ta‘:'qg khoang 15,5% trong nam 2023, dat 25,946 ty
ong

» Tinh dén cudi quy 1/2023, tong chi phi trich lap dw phong rdi ro tin dung ctia VPBank la 6,386 ty dong, chiém 1,37% tong dw ng cho vay khach
hang; ty 1& bao no’ xau dat 22,07%. Con sé nay cao hon kha nhiéu so v&i méat bang chung ctia cac ngan hang ca vé mat gia tri tuyét doi va ty 1é phan tram so
véi tbng dw no. Tuy vay, no cling phan an sw nhay cam cla tép khach hang ctia VPBank so v&i cac ngan hang khac khi ca nén kinh té cung dbi dién véi nhiéu
thach thirc vi mé.

> Vi gid dinh ty |& trich 1ap dw phong so v&i tbng dw no dat 6% va nén kinh té dan ghi nhan nhirng tin higu hdi phuc vao giai doan quéi nam, chlng t6i dw béo
téng chi phi trich 1ap dw phong rai ro tin dung ctia VPBank trong nam 2023 dat 25,946 ty dong va anh hwéng dang ké dén két qua kinh doanh cua
ngéan hang.

Bang 3: So sach chinh sach trich lap dw phong rdi ro tin dung Bang 4: M6t sé chi tiéu lién quan dén trich lap dw phong rui ro

mét s6 ngan hang tai cuoi quy 12023 tin dung cua VPBank giai doan 2020 — 2023F

= - - —

Ngan hang Ty Ié trich 1ap so v&i Ty Ié bao no’ xau
tong dw no (%) (%)
VCB

0,17 20,33

Téng dw no cho vay 290,816 355,281 438,338 486,555

CTG 0,5 39,47 (ty dong)
Ty Ié trich 1ap so v&i tong 3,41 4,57 5,73 6
TCB 0,11 4,33 i
e - 2201 Chi phi trich 1ap dw 14,622 19,219 22,461 25 946
ACB 0,06 6,4 phong rui ro tin dung (ty
dong)

Nguén: BCTC céac ngan hang, CTS téng hop Nguén: BCTC VPB, CTS téng hop
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Du bao két qua kinh doanh nam 2023 va dinh gia co phiéu

Chung tdi két hop 3 phwong phap dinh gia 1a P/E, P/B va RI v&i trong Bang 5: Dw bao két qua kinh doanh VPB nam 2023
s0 twong dwong nhau. Gia tri c6 phiéu VPB duoc xac dinh & mirc

20.700 dong/co phan. Bang KQKD 2019 | 2020 | 2021 | 2022 | 2023F
Ngan hang dét ké’ hoach nam 2023 muc tiéu téng trué’ng |Q’i nhuén Thu nhép I3i va cac khoan thu nhip twong ty 49,875 | 52,362 | 50,828 | 62,200 65,643
trudc thué 13% Ién hon 24.000 ty dong, tong tai san tang 39% lén gan Chi phi lai va céic chi phi tromg ty (19.204) | (20,016) | (16.479) | (21,180) | (20,641)
877.500 ty dong, huy déng tién gl tdng 41% va dw ng tin dung tang Thu nhép I4i thuan 30,671 | 32,346 | 34,349 | 41,020 | 45002
33% trong nam 2023. Thu nhap tir hoat déng dich vu 5487 | 6,167 | 6,885 | 10,457 | 10,984
Chi phi hoat dong dich vu (2,696) | (2,811) | (2,826) | (4,017) (4,344)

Chung t6i khdng danh gia cao kha nang hoan thanh ké hoach nay cla L&i/L8 thun tir hoat dong dich vy 2,791 | 3,356 | 4,059 | 6,440 6,640
VPBank trong nam 2023 do tinh hinh kinh t& khé khan van tiép dién, L3i/(13) thudn tir hoay déng kinh doanh ngoai héi va vang (17) | (307) (77) (618) (665)

anh huwdng dén hoat dong ciia nhém khach hang ca nhan, tir d6 lam L&i/(16) thun tir mua ban chirng khoén kinh doanh 285 | 227 9 (149) 95

gia tdng ap lwc trich 1ap dw phong rui ro tin dung. L&i/(15) thu3n tir mua ban chirng khodn dau tw 803 1,171 | 3,151 509 130
i ) . Thu nhap tir hoat déng khéc 2,682 | 3442 | 5469 | 13,016 7,986
Tong thu nhép hoat dong va Iqi nhué‘n trwde thué duw bao lan lvot dat Chi phi hoat déng khac 663) | (1.206) | (2.661) | (2433) | (2.272)
56.928 ty dong va 15’-48‘6 ty dong, bang 982/0 va 80% cla nam 2022. L3i/(15) thuan tir hoat déng khac 2,019 | 2236 | 2,808 | 10583 | 5714

Thu nhap trén mot ¢o phan dat 2.008 dong/co phan. Thu nhap tir g6p vén, mua cb phan 5 : 5 - 1
Bang 6: Két qua dinh gia cé phiéu VPB theo 3 phwong phap P/E, Téng thu nhap hoat déng 36,355 | 39,034 | 44,301 | 57,797 | 56,928
P/B va RI Chi phi hoat déng (12,344) | (11,393) | (10,718) | (14,116) | (14,125)

LN thuan tir hoat déng kinh doanh trwéc CF dy phong ri ro tin dung 24,011 | 27,641 33,583 43,681 42,803
MO hinh dinh gia Trongsé Gia Gia hién tai Premium Chi phi dw phong rii ro tin dung (13,688) | (14,622) | (19,219) | (22,461) | (25,946)
P/E 34% 15.100 20.250 -25% Téng lgi nhuan truéc thué 10,323 | 13,019 | 14,364 | 21220 | 16,857
P/B 33% 22.850 20.250 13% Chi phi thué TNDN hién hanh (2,063) | (2,605) | (2,887) | (4,311) | (3,371)
RI 33% 24.300 20.250 20% Chi phi thué thu nhap doanh nghiép (2,063) | (2,605) | (2,887) | (4,311) (3,371)
Gia muc tiéu binh quan Loi nhuan sau thué 8,260 | 10,414 | 11,477 | 16,909 | 13,486

X 20.700 20.250 2%
(dong/cp) Lsi co ban trén c6 phiéu (VND) 3376 | 4271 | 1,764 | 2,718 2,008
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Phu luc: Du bao bang can doi ké toan VPB

2019 2020 2021 2022 2023F
Bang CDKT
377,204 419,027 547,409 631,013 676,712
TONG TAI SAN
Tién miit, vang bac, d4 quy 2,459 3,283 2,346 2,658 2,711
Tién gtvi tai Ngan hang nha nwéc Viét Nam 3,454 5,780 10,681 9,935 10,205
20,098 19,555 57,105 47,966 56,106
Tién gtvi tai cac TCTD khac va cho vay cac TCTD khac
Chirng khoan kinh doanh 1,567 493 6,971 7,794 8,965
253,100 286,319 345,390 424,662 471,959
Cho vay khach hang
Chirng khosn déu tw 68,729 76,485 75,798 83,076 75,922
Tai san Cé dinh va khac 27,997 27,112 48,938 54,922 50,843
) 377,204 419,027 547,409 631,013 676,712
NO PHAI TRA VA VON CHU SO HOrU
334,994 366,233 461,132 527,511 536,712
Téng ne phai tra
Cac khoan no chinh phti va NHNN Viét Nam 19 14 8,454 1,929 966
Tién gi va vay cac Té chirc tin dung khac 50,868 56,511 114,619 140,249 122,536
213,950 233,428 241,837 303,151 318,573
Tién g cia khach hang
46 140 0 15 825
Cac cong cu tai chinh phai sinh va cac khoan no tai chinh khac
Phat hanh giéy t& c6 gia 57,600 62,845 81,296 63,700 79,625
Cac khoan no khac 12,511 13,295 14,926 18,467 14,186
Vén chi s& hivu 42,210 52,794 86,277 103,502 140,000
Vén didu lé 25,300 25,300 45,027 67,434 67,434
Quy cua TCTD 7,107 11,912 12,559 13,535 13,535
Thang dw vén cb phan 693 366 7L 0 0
11,806 17,415 22,439 16,752 26,192

Loi nhuan chwa phan phéi
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thuodc vé tac gia. Nhirng thong tin sir dung trong bao cao dudc thu thap tir nhirng ngudn
dang tin cay va tac gia khong chiu trach nhiém veé tinh chinh xac cua chiing. Quan diém thé hién trong bao cao
nay la cua tac gia va khong nhat thiét lién hé véi quan diém chinh thirc ciia nha dau tu. Khong mot thong tin ciing
nhu y kién nao du'dc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao

cao nay khong dudc phép sao chép, tai ban bdi bat ky ca nhan hoic td chirc nao khi chu'a du'dc phép cua tac gia.

LAM GIA KHANG
Chuyén gia phan tich

9 36 Poan Tran Nghiép, Lé Dai Hanh, Hai Ba Trwng, Ha Noi
D4 khanglg@cts.vn \\ +84-968-22-88-09



