TONG HGP DY BAO KQKD 2024 %VPBank‘ Securities

DU BAO CHUNG VE NGANH

Du kién Téng truéng

LNTT (YoY) Trién vong

Q4.2024 Cdandm

ITinh chung cd nganh, loi nhudn trudc thué Q4 gidm 12% va cd ndm suy gidm 25,6%, cht yéu do cdc doanh

1 [Déukhi -N.9% 25.6% nghiép trung va ha nguén chiu stc ép tir gid ddu gidm.

LN Q4/24 toan ngdanh dugc du phong sé gidm manh so véi Q4/23 trong bdi cdnh nén tdng ban giao cho
Q/24 clia cde DN khéng tich cuc nhu Q4/23 khi nhiéu doanh nghiép d& ddy nhanh cdc hoat déng ban
gico cudi nam 2023. Ly k& cd nadm 2024, LN todn nganh BDS KCN du phong diéu chinh gidm 6.0% tu muc
nén cao nam 2023.

2 |BBSKCN -34.4% -6.0%

Q4 két qud kinh doanh mét s& doanh nghiép khdi séc do nhu cdu dién van & mic cao, nhiét dién ducc huy
déng t8t hon. Cho cd ndm, mée du Nhu cdu dién todn hé théng taing manh trong ném 2024, co ché vé thi
ltrusng dién, gid dién va bién déng ty gid tdc déng manh dén cdc doanh nghiép phdt dién I6n (GENCO3,
IThuy dlién, REE...) lam cho hiéu quad kinh doanh todn nganh suy gidm khodng 24% trong ndm 2024.

3 [Pién 9.3% -24.0%

Loi nhudin toan nganh trong Quy 4 du bdo diéu chinh gidm -12.5% YoY trong Q4.2024 chi yéu do Igi nhudn
4 [Thép -12.5% 86.1% Q4 clia Hoa Phdt gén nhu di ngang so véi cung ky 2023 va Hoa Sen ghi nhan 16 trong Q4 ndm tai chinh
2024.

5 |Bdanlé, tiéu dung 68.0% 37.0%  [Trién vong suc tiéu dung t&ng chém trong cudi var nlia déu n&m 2025, cdi thién trong nla cudi ném 2025

Dong luc cho tdng trudng LNTT ndm 2024 déng gop chinh tur ti VNM, SAB, MSN, trong do xu hudng nhém

‘] 6 ué % % M . " M . N P s
6 [Thucphdm, d6 udng 25% 13.0% thuc phdm dang tdng trudng Igi nhudin tot hon ddng ké so véi nhéom dé uéng.

Nganh BDS ndm 2024 van dang phuc héi tuong déi chdm. Quy 4/2024 du kién LNTT toan Nganh téng manh

7 [pBSdancu 755.0% 50% |46 tac dong ctia VHM véi nén LNTT cing ky quy 4 ndm 2023 thép.

Nganh Ngén hang 2024 ching téi gilr nguyén quan diém trung ldp t ddu ndm khi méi trusng trd nén canh
ltranh khéc liét hon, thé hién & NIM trung binh nganh ngdn hang gidm trong khi mdt bdng I&i sudt huy déng
[thdp, cdc ngudn thu ngodi 1&i khd ddy manh do thi trusng Banca con khé khan. Cung véi dé chi phi du
lohong vén con dp luc do NPL vén con cao.

8 |Ngdén hang 11.1% 15.0%

Quy mé cho vay margin ddu tu tu doanh ti€p tuc dugc gia tang tu cdc dot tang vén cla
ICTCK I6n nhu SSI, VND, VIX, ACBS, HSC, MBS,...Trong cudi 2024 & 2025, nhiéu CTCK cé vén s&
39.8% 39.5%  |htu/lién k&t vsi ngdn hang nhu SHS, ACBS, Kafi, TCBS,... tiép tuc tang vén. Chung téi ky vong
Ioi nhudn todn ngdnh s& dudc thuc ddy nhd gia tang quy mé tai sdn toan nganh trong khi duy
itri hiéu qud ROA toain nganh 8n dinh trong ném sau.

IChung khodn
(*Téng hop top 30 CTCK)

Téng tdng trudng du kién cta

O, O,
toan bo 09 nganh 29.5% | 12.5%




TONG HGP DY BAO KQKD 2024 %VPchk Securities

CHI TIET DU BAO VE TANG TRUGNG LNTT CAC CO PHIEU Q4/2024

Du kién Téng truéng

LNTT (YoY) Dién giai
Q4.2024 Cdnédm

SAn lugng khi khd quy IV va cé ndm muc thdp (suy gidm 15% so véi cung ky), tuy vay céng ty ddy manh kinh
GAS -5.0% -5.7% |doanh khi LNG va LPG trén thj trudng qudc té, riéng sdn lugng khi LPG dat 3,1 triéu tdn, tdng manh 26% . Gid
déu giam ti€p tuc I stc ép lén hiéu qud hoat déng clia cong ty trong Q4.2024.

Loi nhudn Quy 4 du bdo tang truéng khodng 5% yoy do San lugng kinh doanh tiép tuc hdi phuc tét va chi phi
kinh doanh dinh muc én dinh, dua hiéu qud kinh doanh tdng Ién mac du gid xéng déu trong quy 4 gidm

PLX 5:3% 41% khodng 8,5% yoy. Cho cd ndm 2024, Igi nhudn t&ng khodng 4,1% nhd hiéu qud hoat dong t&dng manh trong 6
thdng déu n&m va én dinh trong 6 thang cudi nam.
PVD 10% 27.0% Cdc gian khoan hogat dong on dinh trong quy 4 vai hiéu sudt va gid cho thué on dinh. Ty gid cudi ky bién

ddng chém lgi lam cho hiéu qud kinh doanh tdng 1én.

Loi nhudn Q4 du bdo tdng manh 27% so véi muc nén thdp cung ky 2023 do hoat déng ché tao co khi cho cdc
du &n ddu khi va ndng lugng tdi tao tang trudng tét, khodn Igi nhudn tir du phong cong trinh dai han tir du dn
PVS 26.6% 15.5% [Sao vang Dai nguyét nhiéu khd ndng cling dugc hach todn trong ky. Cho cd ndm, Igi nhudn trudc thué du
bdo dat 1.275 ty déng, tang 15,5% so vaéi 2023. DAy I ndm badn 1€ khi céng ty tiép tuc ma rong hoat déng ché
tao co khi cho Dai du én Lo B- O Mén, hia hen két quad kinh doanh téng trudng tét trong ndim 2025.

Loi nhuan Q4 du bdo bdng 90-95% cung ky ném trudc do mic nén cao cung ky nédm trude. Quy mé doi tau
PVT -10.3% 17.7%  {tdng nhanh dat 58 chiéc vai 1,6 triéu DWT cling ldm cho chi phi khdu hao va 16i vay tdng. Dy bdo cd ndm Igi
nhudn trudc thué cé thé dat 1.840 ty ddng, tang 18% yoy.

San lugng kinh doanh vén trén da téing trudng trén 10% yoy. Hiéu qud kinh doanh én dinh trd lai sau khi chiu
bién déng manh trong Q3, du bdo dat 150 ty déng trong Q4, t&ing manh so véi muc 16 40 ty cung ky 2023.

OIL N/A 19.7% Cho cd ndm du bdo Lai nhudn trudc thué co thué suy gidm 19,7% do cdic chi phi kinh doanh tang 1én khi céng
lty m& réong déu tu hé théng CHXD mdi (cong ty d& thuc hién ma thém gdn 80 chxd trong 9 thang déu ndim).
BCM 39.3% -19.0% LN Q4 /24 va cd nam 2024 dy phong sé suy gidm manh tdi tu viéc thiéu hut di khodn thu nhdp 118n tu ghi

nhén ban gico ddét nha & thuong mai cho Capitaland (trong Q4/23)

LN Q4/24 dugc ki vong ti€p tuc da hdi phuc tré lai nha nén tang backlog khodng 13-15ha sé& dugc ban gico
KBC 24.3% -70.1% [tai cac KCN Nam Son Hap Linh, Quang Chéu md réng va Tan Phu Trung. Tuy nhién LN ndm 2024 dy phong sé
suy gidm manh néu so véi muc nén cao cla ndm 2023,

Mdc du s& hiu nén tang backlog 16n véi cdc MOU cha sdn, ddc biét Q4/24 sé& ban giao 30ha tai du dn KCN
IDC -27.0% 46.2% [Phu MY 2 cho Hyosung, tuy nhién do muic nén cao clia Q4/23 khién cho LN Q4/24 du phong sé suy gidm. Tuy
nhién LN cd n&m van thiét lap ki luc mdi véi da téing trudng manh mé.

LN Q4/24 dugc du phdng gidm ti muc nén cao cla Q4/23, tuy nhién chung téi van duy tri quan diém LN rong
SIP -54.4% 3.0% |cAnam 2024 tiép tuc duy tri tang trudng 8n dinh nhd phuong phdp ghi nhén mdang BBS KCN theo qud trinh
thué va hoat ddng cung cdp dich vu dién, nudc 8n dinh tai cdc KCN.

LN Q4/24 tiép tuc da héi phuc manh mé nha hudng Ioi da tdng gid cao su trong bdi cdnh cao su Viét Nam
PHR 98.8% -16.8% |pudc vao giai doan khai thdc cao trong ndm. Tuy nhién LN cd ndm 2024 dugc du phdng gidm do thiéu hut di
nguén thu nhdp khdc tir dén bu ddt chuyén déi KCN.

LN Q4/24 clng nhu cd nédm 2024 dugc cdi thién manh nha dd tang cla gid cao su cung vdéi hoat déng khai
[thdic cao trong nlra cudi ndm.

LN Q4/24 du phong ddo chiéu do nhiing dién bién bdt thusng clia mua mua khién dnh hudng téi sén luong
GVR -22.2% N1%  |khai thdc cao su véi quy mé vusdn cdy I6n nhu GVR. Tuy nhién LN c& ndm du phéng vén duy tri tdng trudng
nha nén gid tang cao kéo dadi trong cd ndm.

LN Q4/24 but phd chi yéu do hoat déng kinh doanh yéu kém so vdi cling ki ndm 2023, cd ndm 2024 du

VGC 24327% | -23.6% [phong gidm manh do (1) mang VLXD van chiu tdc déng I6n trong b&i cdnh nganh BDS nha & vén chua héi
phuc, (2) cdc du dn BDS KCN mdi sé chi dugc hodn thanh divao hoat déng ké tir sau néim 2025.

LN Q4/24 du phéng gidm do trong 9724 dé ddy manh hoat déng ban giao theo cdc MOU dé ki trusc dé.
Mdic du vay LN cd ndm 2024 vén téng trudng dn tugng.

San luong dién Q4 du bdo dat khodng 4.050 triéu kwh (téing 22%) nhd cdc nha may hoat déng én dinh lién
POW 22.8% 26.0% [tuc. Lgi nhudn Q4 tang 23%. Cho cd ndm, du bdo Igi nhudn truéc thué dat 1.820 ty déng, tang 26% so véi nédm
2023.

Trong quy 4, cdc hoat déng kinh doanh ca bdn 8n dinh, linh vuc bét ddéng sdn déng gop Ién tir ghi nhdn
doanh thu va Igi nhudn tir du dn The Light Square - Thdi Binh. Lgi nhudin trudc thué Q4 udc dat 1.392 ty déng,
t&ng manh 104% yoy. Cho cd ndm 2024, Igi nhudn trudc thué usc dat 3.098 ty dong, téng nhe 1.4% so vdi
ndm 2023.

Loi nhuén Q4 du bdo tang 66% yoy khi cdc linh vuc xdy Idp va sdn xudt cdng nghiép tiép tuc tang trudng én
dinh. Thay dién thudn Igi nhd nguén nudc tét trong khi dién gié 8n dinh. Loi nhudn tu linh vuc bdt déng sdn
khu céng nghiép gia tang nhd cong ty lién k&t WP ban giao va ghi nhdn Igi nhudn trong ky. Loi nhudn cd ndm
du bdo tdng manh 139% ti muc nén thdp ctia ndm 2023.

Hoat déng sdn xudt dién co bdn 8n dinh trong mua khd, Ioi nhuén du bdo dat 184 ty déng, gidm 17,1% yoy. Du
QTP -17.1% 8.6% |bdo cd ndm sdn lugng dién dat 7,75 ty kwh, Igi nhudn trudc thué tdng trudng 8,6% yoy nhd chi phi san xudt va
[tai chinh gidm.

Loi nhudn Q4.2024 du bdo tang 3.2% YoY, gan nhu di ngang so vai cung ky do sdn lugng thép tiéu thu tang
HPG 3.2% 78.4% [trudng YoY chdm lai trong nhiing thang cudi ndm (chd yéu do muc san lugng thép tiéu thu trong Q4/2023 da
phuc héi va khdng con & muc nén thdp)

HSG ghi nhan muc 16 -176 ty trong quy 4 ndim tai chinh 2024 so véi muc 1&i trong quy 4 néim tai chinh 2023 do
HSG N/A 277.4% |doanh nghiép tich tr lugng 16n hang ton kho nguyén vét liéu ddu vao gid cao trong béi cdnh HRC lién tuc
gidm gid gdy dnh hudng téi bién gop va khién HSG phdi ghi nhén trich Idp gidm gid hang tén kho

DPR 4% 22.1%

SzC -10.3% 27.8%

REE 104.2% 1.4%

PC1 66.4% 138.6%
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CHI TIET DU BAO VE TANG TRUGNG LNTT CAC CO PHIEU Q4/2024

NKG

Du kién Téng
trudng LNTT (YoY)

Q4.2024
274.8%%

Cd nédm
270.3%

Dién gidi

Loi nhudan quy 4 du bdo tang trudng gdn 275% chu yéu do (1) muc nén Igi nhudn thdp ctia NKG trong 2023 va (2)
AN luong tén ma xudit khdu clia doanh nghiép tiép tuc tdng trudng tich cuc trong Q4.2024

MWG

2030.1%

2763.0%

Cudi n&dm 2024, déu 2025 Igi nhudn dugc du bdo téng trudng manh nha vao (1) Lai nhudn thudn chudi TGDD va
DMX tang do nhu cdu chung cdi thién va hiéu qud tirhoat déng tdi cdu trdc chi phi bdn hang va qudn ly (2) Loi
Nhudn thudn BHX du kién tang nhd vao viéc céng ty ddu tu md réng mang ludi clia hang, khi phdn Ién cta
hang hién htu kinh doanh ¢o Igi nhuén

FRT

Chuyén
adm sang
duong

Chuyén
am sang
duong

Trong quy 4/2024, déng luc téng trudng chinh la sy cdi thién khdng ngling clia cd FPT Shop (sau tdi cdu tric)
\va Long Chau (nhiéu cua hang du kién cd Ioi nhudn).

DGW

46.5%

19.7%

DGW ghi nhdn Igi nhudin viing chéc va thi phdn duge mo réng trong 9 thdng ddu ndm 2024 — nhd ¢o cdu kinh
doanh réng hon va da dang hoa san phdm nhdm hé trg cho chién luge phdt trién bén viing clia Cong ty.
Chuing t&i nhan thdy Cong ty dang cd vi thé t6t dé huong loi trong khi qud trinh hgp ngdinh dang dién ra.

PNJ

12.7%

Cudi nam 2024, déu nam 2025 chung téi ky vong PNJ sé tiép tuc tang thi phdn, gitp doanh thu bdn lé tang.
\Van dé thiéu hut vaing co thé sé véan con nhung khéng nghiém trong nhu ndm 2024. Chang téi ky vong bién Ioi
nhudn gép clia PNJ sé& cdi thién do ty trong doanh thu bdn |é trong co cdu doanh thu téng, tinh trang thiéu hut
vang gidm, khéng trich Idp hang tén kho.

VNM

Chung téi ky vong trong quy 4, lgi nhuén thuén clia VNM sé tdang so vdi cung ky nhd vao (1) doanh thu trong
nudc duac thuc ddy bdi phan khic san phdm slia chua udng, stia ddc, stia cé ngudn géc thuc vat va hiéu qud
cuia viéc lam mdi thuong hiéu ddi véi sp stia bt (2) KQKD tich cuc tai cdce thi trusng mai va da tang trudng
\viing chdc tai thi trusng Trung Pong (3) Ty sudit Ioi nhudn gdp cdi thién

SAB

-0.4%

Chuing t&i ky vong viéc bdn hang cho ky nghi t&t 2025 sé& tét hon so vaéi 2024. Vé chinh sdch lién quan tsi viec
udng rugu bia khi ldi xe, BLD clia SAB cling chia sé hién tai niém tin tiéu dung clia khdch hang dang & muc
tuong déi va bdt ddu thich nghi véi nghi dinh 100

MSN

30.0%

79.5%

Trong quy 4/2024, LNTT ctia MSN tang 30% so vai quy 4/2023 nhd duy tri hiéu qud kinh doanh ti mang hang
tiéu dung, mdang meatlife, mdang bdn I& tiéu dung. Quy 4 khd ndng MSN sé nhdn it hoan dong gop tu TCB, nhung
tinh chung cd nadm 2024, TCB déng gop ddng ké vao muc tang trudng LNTT 2024 ctia MSN so véi cung ky. Bén
canh do, mdang tiéu dung phuc héi manh mé, Wincomerce bdt ddu cé 18i tir Q3 va chung téi ky vong tiép tuc
duy tri tich cuc trong quy 4, EBITDA ctia meatlife ti€p tuc duy tri tich cuc trong Q4/2024. Chung t6i cho rdng
mdang hang tiéu dung va bdn 1é tao déng luc gidp LNTT 2024 cla MSN cé thé taing 80% yoy. Trong du bdo nay
chung téi chua tinh dén cdic yéu té bdt thudng lién quan vdi viéc chuyén nhuong HCS.

AGG

428.0%

19.5%

Loi nhudn Q4 dén tu viéc ghi nhdn phdn con lai du dn West Gate (3.1ha) va du dn The Séng (3.1ha)

DXG

138.6%

57.1%

Loi nhuan Q4 ghi nhdn ban giao tuir cdc du dn Opal Skyline (Tha, dé& bdn hét) va tiép tuc ban giao tur du dn Gem
Sky World(92.2ha, ti€n dé bdn hang 60%).

KDH

185.1%

-18.0%

Loi nhudn Q4 déng gop tu phdn ban gico con lai cta du an The Classia (4.3ha, bdn hét) va bat ddu ban giao
The Privia (1.8 ha, bdn hét).

NLG

56.2%

8.0%

Loi nhuan Q4 du kién ghi nhan du an Akari GD2 (8ha, tién dé bdn hang 95%), du dn ddt nén Can Tho va cdc
cdn Ehome Southgate thuéc du dn Waterpoint GD1 (165ha).

DIG

67.0%

61.4%

Du kién LNTT Q4 dén tu viéc tiép tuc bdan giao cdc du dn Hau Giang, Trung t&dm phic hop CSJ

1JC

139.3%

-5.1%

LNTT Q4 tang nhe svck chd yéu dén tu viéc ban giao tiép cdc du dn Sunflower va Prince

VHM

1507.1%

Loi nhuan Q4 ghi nhdn tang trudng manh (do cung ky 2023 ghi nhdan nén thdp) vai viéc ban giao tiép tuc dai
d6 thi Vinhomes OCP 2-3 (378.8ha), Vinhomes Golden Avenue (116ha), bdn block du én Vinhomes Royal Island
(6,300 ty) cho déi tdc.

\VPI

N45.5%

-32.6%

Du kién Igi nhudn mét 1én ti bdn 2 block du dn Terra Bdc Giang (ghi nhdn Quy 4). Chién lugc bdn mét phan du
&in du kién thuc ddy lgi nhudn cho néim 2024 va 2025

HDC

-12.4%

-19.2%

Du kién LNTT quy 4 gidm svck tu nén cao cla 2023, va vdi viéc chung téi loai bo Igi nhudn mét 1an ti viéc bdn
c& phdn tai dy dn Bai Duong Ving Tau vao du phéong clia ching téi do théng tin chua ré rang vé kha ndng ghi
Nhdn trong ndm 2024

PDR

28.7%

-21.9%

Loi nhudn Q4 dén tU md bdn du dn ddt nén Bdc Ha Thanh (43.16ha, md& bdn 4Q24)

IACB

21.2%

6.9%

TTTD dingang tu cudi Q2/2024. DE canh tranh, NIM lién tuc suy gidm, vé 3.9%, va chung téi ky vong duy tri
dugc muc NIM quanh 4%.

BID

13.3%

T&ng trudng rdt tét mdng bdn 1, gitr ving vi tri TOP 1 thj trudng vé thj phdn tin dung. TTTD tdng hon 4% ti cudi
Q2/2024, cao nhdt khdi Quéc doanh. NIM cdi thién nhe do chi phi vén ha bdt dp luc do Fed ha 1&i sudt nhung
cdn hé trg 1&i sudit cho cdc KH bi dnh hudng béo Yagi.

CTG

13.3%

TTTD ta&ng hon 2% tU cudi Q2/2024, NIM té&ng nhe do kiém sodt dugc chi phi vén. Tang cusng tiét gidm chi phi
do &nh hudng tU béo Yagi. Ky vong dudc hodn, mién trich lap du phong trong Q4 dé hd tro KH chiu dnh hudng
ti bdo, tU dd bé trg hon nita cho KQKD.

HDB

-11.2%

27.2%

Cong ty tai chinh tiéu dung HDSaison cho thdy tin hiéu phuc héi ré rét khi 2024F ghi nhdn LNTT ~1,200 ty (tuong

duong 160% KHKD 2024). Chung téi ky vong tin dung tiéu dung ddc biét vaio mua cao diém tiéu dung 2H2024

s& dong gop t&t hon vaio KQKD nhung s& dong gop vust tréi hon vao Q4. NIM vén gitr viing duge muc cla

MH2024 va TTTD sé vuct tréi nhdt ngdanh vi cé co ché room tin dung I6n hon do nhan chuyén giao ngén hang
&u kém (~25%).

MBB

26.1%

Cdic cong ty con lam viéc hiéu qud, ddc biét Ia MBS. O phia ngdn hang me, TTTD tdng trudng dugc hon 3% tu
cudi Q2/2024 va chi phi vén dugc kiém sodt t8t, khién NIM duy tri dugc muc 4.5%.

NAB

-6.4%

TTTD tang trudng dugc khodng 6% tur cudi Q2/2024 di cling vdéi viéc NIM duy tri dugc & muc 3.6-3.7%. Trich lap
du phong sé tdng cao nhung dp luc sé& nhiéu hon trong quy cudi ndm.

STB

1.8%

Do khéng con TP VAMC va tich cuc trong viéc thu héi ng xdu nén dp luc 1én trich Idp du phong Ia khéng 16n nhu
cdc ndm trudc, hd trg cho KQKD. NIM vén duy tri & muc clia TH2024, TTTD c6 tdng dugc khodng 5% so véi cudi
Q2/2024. CAR qud thdp so vdi nganh, chi cao hon ngudng t&i thiéu gdn 1%.

TCB

-24.6%

TTTD tang trudng ducc khodng 2% tu cudi Q2/2024, da t&ng trudng da chimg 1&i. Do phdn I6n du ng vén dugc
thic ddy nha khéi KHDN nén NIM sé tiép tuc theo dd gidm. Chi phi hoat déng cé phdn tdng cao do cdc chudn
bi cho deal IPO TCBS va tdi trg cho chuong trinh Anh trai vugt ngdin chéng gai. VPBankS Research | 3
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CHI TIET DU BAO VE TANG TRUGNG LNTT CAC CO PHIEU Q4/2024

Du kién Téing truéng

LNTT (YoY)

TPB

Q4.2024 Candm

210.3%

26.1%

KQKD ddt ra trong ndm nay khd cao so vdi lich st nhung trong Q3/2024, TTTD dd tdng hon 3 1an so vai cudi
Q2/2024, NIM duy tri muc clia TH2024 va NPL c6 thién hudng téng nén ching téi ky vong phdén I6n tang
trudng cla TPB s& ndm & Q4 khi théng tu hd tro KH bi dnh hudng bdi bdo Yagi ky vong dugc trién khai s& hd
ltro vé mat trich Idp cho TPB va KQKD tdng cao ti nén thdp clia 2024.

\VvCB

NPL ludn & muc thdp nhdt todn nganh khi luén & quanh muc 1% di kem LLR cao nhdt thj trusng ha bét dp luc
trich I&p cho VCB khi NPL c6 xu hudng tdng nhe do b&o Yagi. TTTD tdng trudng dugc khodng 1% ti cudi
Q2/2024, thdp la cht yéu do dé giainh room cho cdc du dn Déu tu cdng nén ky vong nhiéu hon vaio VCB cho
2025 khi deadline clia cdc du én ndy phdn I6n ndm trong 2026. NIM ¢ xu hudng phuc héi do COF dugc hé
itro bdi Fed ha 1ai sudit, tang trudng tét ti nén thdp & Q3/2023.

viB

-13.9%

ITTTD tang trudng cao véi 7% duac gidi ngdn chi trong Q3/2024 nhung NIM gidm nhanh chéng do da dang
nhiéu du ng hon sang khéi KHDN va canh tranh vé gid & mang KHCN. Ng x&u cao so véi quy md nén tang
cusng trich ldp du phong. Chi phi hoat déng cling t&ng cao do mdé nhiéu chi nhdnh mai va tai trg cho chuong
trinh Anh trai say hi.

\VPB

128.9%

82.6%

Cau chuyén turnaround trd nén rd rang hon khi NIM phuc héi vé quanh muc 6%, kiém sodt tét chi phi vén. Ky
ong dugc hodn, mién trich Iap du phong trong Q4 dé hé trg KH chiu dnh hudng tu bé&o, tir dé bé tra hon nita

cho KQKD.
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghj trong bdn bdo cdo nay, bao gém cd cdc nhdn dinh cd nhdn, dugc dua
trén cdc ngudn théng tin cong bé dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théong tin ma chung tdi cho
r&ng ddng tin cdy tinh dén thai diém phat hanh bdo cdo, Khdi Nghién Cuu chi sir dung mad khéng thuc hién xdc minh
lai cdc théng tin nay, do do Khai Nghién Clu khdng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhdn dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn
trong, theo ddnh gid cht quan cla ngudi Iap I hop ly tai thsi diém thuc hién bdo cdo. Do dé cdc phdn tich ndly co thé
thay déi trong tuong lai theo tinh hinh bién déng thuc té& ma ching téi khdng cé trdch nhiém tu déng cdp nhat lién tuc,
tris trusng hop dugc yéu cau chinh thic ti Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla
hop déng kinh té d& dudgc cong ty ky két véi cdc déi tdc lién quan.

Bdo cdo phdn tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng co
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich va cdc tai liéu di keém ducc 1ap bdi Khéi Nghién
Cuu — CTCP Chung Khodn VPBank, tdt cd cdc quyén sé hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu clia
CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khéng co su chdp thudn ctia Cong ty.

THONG TIN LIEN HE

Cdng ty Cé phdn Ching khodn VPBank

Tang 25, toa nhda VPBANK, s6 89 Lang Ha, Qudn Béng Da, Thanh phd Ha Néi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: research@vpbanks.com
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