Ngan hang TMCP Viét Nam Thinh Vuong (VPB: HOSE)

Ngay bao céo: 30/07/2025 5
Nganh: veivmine  KQKD Q2/2025 kha quan
Eﬁ;cp: "‘:}‘;‘;‘:Z T':;i”;;nfiﬁ o Yéutd coban co sy cai thién. Lgi nhuan trudc thué (LNTT) hop nhét trong Q2/2025 dat 6,2 nghin ty dong
: @ssi.com. i
SPT: +84-94 3936 6321 ext. 8708 (+39% svck), cao haon 6% so vai dy bao cla chung t6i. Mic téng truong nay den tr mic tang trudng tin
dung manh mé (+18,6% tinh tir dau ndm) va chat lugng tai san co sy cai thién (ng xau dat 3,97%, -77
Khuyén nghi: KHA QUAN diém co ban so voi quy trudc).
Gia myc tiéu 1Y: 27.300 Dong . . o ) . ) R .
Gia CP ngay 29/07/2025:  23.600 Ddng e Trién vong lgi nhudn on dinh. Lgi nhudn trude thué dy bao dat 23,8 nghin ty dong (4+19% svck) trong
% Tang gié: +15,7% nam 2025 va 28,4 nghin ty dong (+20% svck) trong nam 2026. Viéc m@ rong danh muc cho vay manh
) mé sé bu dap cho su sut giam bién 1ai rong (NIM).
Gid tri von hoa (trigu USD): 7.615
Gia tri von héa (ty dong): 199.141 e Duy tri khuyén nghi Kha quan. Ching t6i ky vong ROE sé quay trd lai muc trung binh lich st vao giai doan
SOCOLIATIEL D)7 e 2027-2028, dugc hd trg bai sy hdi phuc dan ciia NIM sau giai doan I4i suat uu dai doi véi cc khoan cho
KLGD trung binh 3 thang (cp): 37.130.021 o L N A 0 . . | i L.
Gid cao/thdp nhdt 52T (ND):  25,1/15.5 vay mua nha va chi phi tin d’ung giam dan xuong 3,6%. Vai trién vong dai han du bao trong xu huqng ca]
GTGD trung binh 3 thang (ty dong):  723,1 thién, ching t6i duy tri khuyén nghi kha quan vdi VPB véi mic gia muc tiéu 12 thang la 27.300 dong/co
Ty |é s¢ hitu nudc ngoai (%): 25,7 phiéu.
Ty 1é s& hitu nha nudc (%): 0 ] .
VPB ghi nhan LNTT hgp nhat Q2/2025 dat 6,2 nghin ty dong (+39% svck), cao hon 6% so véi du bao cla
Bién dong gia co phiéu chung t6i. Cac chi s6 hoat dong c6t 16i nhin chung phu hop véi ky vong, dugc ho trg béi tang truang tin dung
manh va chét lugng tai san ¢6 su cai thién. Tuy nhién, NIM van chiu ap Iuc, phan anh viéc md rong danh muc
- M cho vay nhanh hon du kién va chién Iugc tap trung vao tang trudng quy mo tin dung. Ngan hang me va FeCredit
- ghi nhan LNTT lan Iugt 1a 5,7 nghin ty dong (+61% svck) va 188 ty dong (—1% svck).
. Bang: Tom tat bao cao két qua kinh doanh
FILLLILLLIISIAIILLE
—w - Ty dong 2025 YoY QoQ 1H25 2025F % 2025F
Nguon: 8S| Research Thu nhap i rong 13.452 8% 1% 26.808 55.842 48%
Thu nhdp rong ngoai lai 2.885 -22% 31% 5.095 12.299 41%
Théng tin co ban vé cong ty Téng thu nhap hoat dong 16.337 1% 5% 31.903 68.141 47%
Ngan hang TMCP Viét Nam Thinh Vuong Chi phi hoat dong (4.206) 26% 9% (8.080)  (15.574) 52%
(VPB: HOSE) thanh I3p tu thang 8/1993 véi Ty 16 chi phi trén thu nhap 25,7% 25,3% 22,9%
L L AL B L O Chi phi dy phong rii o tin dung (5.916) -29% 1% (12593  (28.796) 44%
0 tai Ha Noi va ndm trong top c4c ngan Loi nhuan truec thué 6.215 39% 24% 11209  23.771 47%
hang tu nhan tai Viét Nam vé quy mé va lgi 01 Nudn {rige thuc : ° ° : : °
NIM 5,28% 5,38% 5,44%

nhuén. VPB chiém 2,7% tong tai san toan hé
thdng ngan hang va 2,6% téng thi truéng tin Nguén: VPB, SS/ Research
dung nam 2016 véi mang luéi 51 chi nhanh
va 163 phong giao dich. VPB la ngan hang
¢0 kha ndng sinh 10i cao nhét trong s6 cac
ngan hang niém yét vdi ty 1& ROAE 1a 25,7%.
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Bang: Tom tat bang can doi ké toan

Ty dong 30/6/2025 31/12/2024 YTD YoY
Téng tai san 1.104.719 923.848 19,6% 27,8%
Cho vay khdch hang (b2o 841.421 709.180 18,6% 30,0%
gom trai phieu doanh nghiép)
Ngén hang me* 755.404 629.371 20,0% 32,4%
FeCredit 61.743 62.104 -0,6% 8,9%
VPBankS 17.758 9.513 86,7% 91,3%
U1 TR GETE) (0 683.915 552.642 23,8% 30,1%
gom giay t0 co gia)
Ty 16 ng xau 3,97% 4,19%
Ngén hang me 2,80% 3,01%
FeCredit 18% 17%
LLC 52,2% 56,2%
LDR (ngén hang me) 80,2% 81,6%
CAR (Thong tu. 41) 14% 15.7%

*bao gom mua ng

Nguén: VPB, §SI Research

Mét s6 cap nhat chinh:

o Day manh mé rong bang can doi ké toan: Tang trudng tin dung tdng toc, dat +18,6% tinh tit dau nam
(+30% svck), duge dan dat bai cac linh vuc nhut dich vu Iuu tri an udng, ho kinh doanh gia dinh, kinh
doanh bét dong san, cho vay mua nha va cong ty chiing khoan. Du ng cho vay tai chinh tiéu ding tai
FeCredit cho thay su phuc hoi kha tot, dat +5,5% tir dau nam véi mic giai ngan hang thang dao dong tut
4-5 nghin ty dong (+19% svck). D& ho trg viéc ma rong cho vay manh mé, ngan hang ciing ghi nhan tién
guii khach hang tang manh, vdi tong tién guti ting +23% tinh tit dau nam. Dang chii y, CASA ciing ting
39% tinh tlr ddu ndm (+19% so vai quy trudc). Diéu nay mot phan 1a nho san pham “Super Sinh Loi”, gitp
thu hat dong tién nhan rdi tit nhom khach hang ca nhan.

Biéu do 1: Tang truéng cho vay theo céc linh vuc
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Biéu dd 2: Du ng cho vay tai FeCredit
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Biéu do 3: No xau (ty dong)
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Nguon: VPB, SSI Research

Chét lugng tai san cai thién vai cac khoan ng qua han va no xau 1an lugt giam 20% va 5% so vai quy
trugc. Theo do, ty 18 ng nhém 2 va ng xau trén tong du ng 1an luot giam xubng con 3% va 3,97%. Ching
t6i cho rdng su cai thién nay dén tur su phuc hoi cua nhom khach hang doanh nghiép va ciing nhu hoat
dong xu Iy rai ro (khoang 1% tdng danh muc cho vay). No xAu mang cho vay mua nha dan 6n dinh khi mét
s0 du an bat dong san co tién trién vé mat phap ly.

Bién 14i rong (NIM) giam 45 diém co ban xuéng con 5,3%, chi yéu do Igi suét tai san thap hon khi I4i
suét cho vay doanh nghiép va cho vay mua nha trong nam thoi gian vu dai ¢ mtc tuong doi thap, vai NIM
dat khoang khoang 2%. Mac di su suy giam phan anh ap Iuc canh tranh I4i suat, ching t6i cho rang day
[a sy danh d6i hop ly trong b6i canh ngan hang theo dudi ting truéng tin dung manh mé. Chung t6i luu ¥
khi 14i suat tha néi dugc ap dung sau giai doan uu dai, NIM c6 thé dan hoi phuc. Vé phia huy dong vén, ap
It chi phi dugc kiém sodt t6t, vai 1 suat binh quan dbi vai tién guii va chiing chi tién gtti 1an luot tang nhe
3 diém co ban va 5 diém co ban so véi quy trudc.

Biéu do 4: Xu hudng NIM
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Thu tir dich vu giam 28,6% svck do thay ddi cach ghi nhan ké toan dbi voi UPAS LC keé tu ngay 1/7/2024.
Mc du so lugng phat hanh thé tin dung mai ting manh (+45% svck), thu nhap tir thé khong co sy ting
trudng tuong tng, phan anh du ng thé tin dung 6n dinh va mitc chi tiéu trung binh trén méi thé giam. Ching
t6i khong xem déy la yéu t6 kém tich cuc mang tinh ciu trac. Trong thoi gian t6i, ching t6i ky vong thu
nhap phi tUr hoat dong thé sé co su hdi phuc vai cac chién dich khuyén mai phu hop.

Dinh gia & Khuyén nghi

VPB hién dang giao dich vai hé s6 P/B trailing 1a 1,3x v6i ROE dat 13% (so véi muc trung binh lich st 1a 1,5x va
ROE 16%). Nhiing né Iyc gan day cia co quan quan ly nhdm thdo gd cac nat that phap Iy trong linh vuc bat
dong san da giap giam bét lo ngai vé ty trong cho vay cua VPB véi cac du an chua hoan thién phap ly. Cung
vGi do, xu hudng cai thién chat luong tai san dugc ghi nhan trong Q2/2025 gop phan cang cb trién vong o
nhudn tich cuc hon xét vé dai han.
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Biéu do 5: P/B lich sit ciia VPB

Chiing t6i udc tinh LNTT ciia VPB sé dat 23,8 nghin ty dong (+18,8% svck) trong nam 2025 va 28,4 nghin ty
dong (+20% svck) trong ndm 2026. Chang toi ky vong ROE sé quay trd lai mifc trung binh lich st vao giai doan
2027-2028, dugc hé tro bai sy binh thuong hoa NIM sau giai doan uu dai lai sut cho vay mua nha va chi phi
tin dung giam dan xuong 3,6%. VGi lgi nhun trong xu huéng cai thién, chang toi duy tri khuyén nghi Kha quan
doi vai ¢ phiéu VPB vai gia muc tiéu 1a 27,300 dong/cd phiéu.

Biéu do 6: ROE ctia VPB
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phaén tich Nganh Ngéan hang Dit liéu

Pao Minh Chau Nguyén Thu Ha Nguyén Thi Anh Thu

Phé giam dbc Trung Tam phan tich va tu van dau tu Giam ddc phan tich ¢6 phiéu Chuyén vién ho trg

chaudm@ssi.com.vn hant4@ssi.com.vn thunta2@ssi.com.vn

SDT: (+84 — 28) 3824 2897 ext. 6732 SDT: (+84 — 24) 3936 6321 ext. 8708 SDT: (+84 — 24) 3936 6321 ext. 8702
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