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VPBANK (VPB)

Tai chinh
Gia hién tai 30.250
Cao/Thap nhat 52 tuan 38.650
Gia muc tiéu 37.100
Khuyén nghj trudc Kha quan
Gia muc tiéu va Consensus 16,1%
Tiém nang tang gia 22,6%
Ty suét cb tic 1,7%
Téng ty suét sinh loi 24,4%
Trién vong Tich cuc
Dinh gia Tich cwe
Phan tich ky thuat Tich cwc
Thi gia vbn (tr USD) 8753
GTGDBQ 3 thang (tr USD) 37,4
S& hivu NN (tr USD) 506,4
S6 CP lwu hanh (tr) 7.933
Sé CP sau pha lodng (tr) 7.933
VPB Nganh VNI
P/E trwot 15,6x 8,9x 14,7x
P/B hién tai 1,4x 1,7x 2,0x
ROA 2% 1,9% 2,2%
ROE 14%  20%  13,7%

*d liéu ngay 12/1/2025
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Gia cb phiéu (%) 1M 3aMm 12M
VPB 2,8% -12,6%  56,9%
Twong quan VNIndex 1,9% 0,7%  35,6%

Co cau sé& hivu

Sumitomo Mitsui Banking Corporation

(SMBC) 15%
Diera Corp 4,4%
Ban lanh dao 8,2%
Khéc 72%

Téng quan doanh nghiép

VPB sé hitu mét hé sinh thai toan dién, cung cap
da dang céc dich vu bao gém tai chinh tiéu dung,
ngan hang sé, cho vay doanh nghiép vira va nhé
(SME) va quan ly tai sén. Théng qua moé hinh kinh
doanh da dang va cac cong ty con trong hé sinh
thai, VPB huéng téi muc tiéu tdng truéng bén
viing, mé& réng pham vi tiép cén khach hang va da
dang héa nguédn thu ngoai l4i.

Chuyén vién phan tich:

Nguyén Manh Tung
tung.nguyenmanh@vndirect.com.vn

09/12/2025

Tan dung hé sinh thai dé tiang trwwdng bén virng

> Chung t6i duy tri khuyén nghi kha quan véi mde tiém nang tang gia 22%.
> Chlng t6i nang gia muc tiéu I1én 37.100 VND, nhé ky vong vé tang truwdng
tin dung va thu nhap ngoai lai cao hon

> Ty lé P/B hién tai & mirc 1,4 l4n thdp hon mc trung binh cla nganh va
chwa phan anh day du tiem nang tang trwdng dai han ctia VPB

» Loinhuén tang manh trong 9725, va&i lgi nhuan trwéc thué tang 47% §vck,
nho tang trwdng tin dung manh mé va thu nhap t&r phi va hoat dong dau tw
cao hon.

> Chi phi tin dung gidm dang ké nhé cai thién chét lwong tai san.

Chung t6i ky vong ROE clia ndm tai chinh 2025 va 2026 sé tang 1&n lan
lwot 15% va 17% nho tang trwedng tin dung manh mé va thu nhap ngoai lai
cao hon.

Tang trwéng tin dung manh mé thac day lgi nhuan gia ting

Chung t6i dw bao lgi nhuan rong clia ngan hang sé tang 46% trong nam 2025 va
30% trong nam 2026, dwoc thic day béi da ting trwéng tin dung manh mé, chi yéu
nhd sw phuc hdi clia cac cho vay mua nha, tin dung tiéu dung va sw bung nd cua
cho vay ky quy. Trong khi do, loi suét tiv cac khoan cho vay, dwoc céi thién nhé sw
phuc hdi clia cac khodn ng xau va mé rong cho vay tin chap, dw kién sé giup duy
tri bién lgi nhuan 1ai rong (NIM) cao hon mikc trung binh nganh, déng thei dam bao
loi nhuan diéu chinh theo rai ro 6n dinh.

M6 hinh hiép lwc tap doan gitp da dang héa ngudn thu nhap

Chung t6i dy bao thu nhap ngoai lai ctia ngan hang sé tang 26% trong nam 2025 va
20% trong nam 2026, cht yéu nhé cai thién thu tir phi va dau tw, véi sw dong gop
ngay cang tang ttr cac céng ty trong hé sinh thai nhuw OPES, VPBankS va FE Credit.
Bén canh d6, hé sinh thai ciia ngan hang ciing quy mé vén Ién cho phép ngan hang
mé rong sang cac linh vie kinh doanh méi, chang han nhw tai san sb, cac dich vu
lién quan dén blockchain khac, va giao dich vang, tir d6 gép phan da dang héa thu
nhap ngoai lai.

N&i léng gi¢i han s& hiru nwéc ngoai sé cé tac dong tich cwe Ién gia cé phiéu
Nho tham gia tai co cdu ngan hang yéu kém (GPBank), VPB c6 thé hudng loi tir
viéc néi 1dng gidi han s& hiru nuéc ngoai. Piéu nay cho phép ngan hang ban thém
cb phan cho cb déng chién lvgc nwéc ngoai hién hivu (SMBC) hodc cac ddi tac méi,
tr d6 cing c6 dém vén dé hd tro ting trwdng tin dung. Mac du ké& hoach chi tiét
chwa dwoc cong bd, chung t6i ky vong nhirng dién bién nay sé cé tac dong tich cuc
dén dinh gia cGa ngan hang.

Téng quan tai chinh 2024 2025 2026 2027
Tang trudng lgi nhudn rong svek 85,0% 46,2% 30,6% 22,6%
Tang trwéng tin dung swck 22,4% 39,7% 36,0% 18,1%
NIM 6,0% 5,4% 5,3% 5,3%
Ty 16 CASA 13,7% 14,0% 14,0% 14,0%
Ty 1& no x&u 4,3% 3,4% 2,9% 2,9%
Ty |é bao ng xau LLR 54,3% 56,0% 59,9% 64,3%
RCE trung binh 11,1% 15,2% 17,3% 17,8%
P/B 1,4 1,2 1,0 0,8
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Cap nhat 9T25: Loi nhuan cét 16i tang triedng manh, bé dém dw phong cai thién

Hinh 1: Tém tat hoat dong kinh doanh 9T25

Dy Thwcté
phéng svDw
Q1/24 Q1/25 Q4/24 9T24 9725 2025 phéng

Thu nhap thuan (svek) 393% 223% 212% 355% 139% 144% 732%
Thu nhap ngoai 131 (svek) 135% 90,9%  -42% -154% 319% 257% 67.0%
Chi phi hoatdéng (svek) 17.4% 18,0% 263%  25% 186% 199% 72.7%
Lei nhuan trude dy phong (svek) 402% 389% -53% 305% 16,1% 153%  716%
Chi phi di phang (svek) 237%  68% -288% 133% -53% -71% 738%
Lei nhuan trude thué (svek) 66,4% 767% 383% 674% 471% 465%  696%
Téng trudng cho vay (svok) 21,8%  411%  328% 218% 411%  397%
Téng truedng tidn giri (svek) 12,9% 231% 275% 129% 231% 315%
Bién I5i thuan 60%  55% 54% 62% 55%  54%
Loi suéttai san 97%  95%  93% 100%  94%  94%
Chiphi vén 43%  47% @ 46%  44%  46%  47%
Tylé CASA 136% 137% 135% 136%  137%  14,0%
Tyl1é chi phi/ Thu nhap 249% 22,0% 257% 236% 240% 237%
ROAE 11,9%  189%  130% 103%  14,1%  152%
Ty1é no x4u/ Du ng cho vay 48%  35%  40%  48%  35%  34%
Tyl& no nhém 2/ Dv ng cho vay 71%  36%  30% 71%  36%  36%
Tylé bao pha no xau 507% 551% 522% 507% 551%  56,0%

Ngudn: VNDIRECT RESEARCH, VPB
Loi nhuan 9T2025 cta VPB cai thién nho chi phi dw phong giam va thu nhap
ngoai lai cao hon

ROAA ctia VPB trong 9T2025 t&ng 14 diém co ban, tir 1.5% ndm truwéc, nhe chi phi
dw phong giam va thu tr phi va hoat déng dau tw tdng manh. Ty 1é chi phi dw phong
trén tbng dw no giam dang ké 1.7% svck, phan anh nd lwc cta ngan hang trong viéc
giam rai ro danh muc tin dung tiéu dung va that chat thdm dinh tin dung. Bng thoi,
thu nhap ngoai 1ai ctia VPB ciing tdng 31.9% svck, nhd s héi phuc cia mang bao
hiém va tang trwdng manh t& phi méi gidi, tw van phat hanh trai phiéu va loi nhuan
tr giao dich va dau tw trai phiéu, déng gop chid yéu dén tr VPBanks.

Ty lé no x4u giam, nhwng ap lwc vé chat lwong tai san van con

Ty 1& ng x4u cta VPB gidm dang ké tir 4.3% nam 2024 xubng 3.5% tinh dén Q3/25,
phan anh nd lwc clia ngan hang trong viéc giam rdi ro danh muc cho vay tai chinh
tiéu dung. Tuy nhién, chang tdi ghi nhan réng ty 1& no' can cha y ctia ngan hang lai
tang tré lai trong Q3/25, chii yéu dén tir khach hang ban I& do anh hwéng cda Id lut,
cling nhw tién dd xt ly no’ xAu cham hon sau qua trinh sap nhap cac don vi hanh
chinh.

B6 dém dw phong dworc cai thién

Ty |& bao pht no xAu cGia ngan hang tang nhe 1én 55% so v&i mic 51% cla cac
nam truwéc, qua dé cing cb bd dém hép thu rdi ro, gilip ngan hang chéng chiu tbt
hon truwéc cac ap lwc vé chat luvong tai san.

Nguén vén clia ngan hang duy tri 6n dinh

Ty 1& CASA cla ngan hang duy tri én dinh & mirc 13.7%, phan anh nd lwc khéng
ngirng trong viéc thu hat ngudn tién giri cbt 16i. Bén canh d6, ngan hang ciing tich
cwe tim kiém ngudn vén nwéc ngoai véi chi phi thap hon va da trién khai mot sé
chwong trinh nhdm thuc ddy CASA, nhw “Super Sinh Loi”, ddng thdi mé rong sang
cac phan khuc khach hang méi, bao gdm nhém khach hang wu tién (Private
Banking).
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Dw phéng 2025-26: Tang trwédng tin dung manh mé va thu nhap ngoai lai thuc
day tang trwéng loi nhuan

Hinh 2: Biéu chinh dw bao 2025-2026

D bao cii Dy biao méi Thay déi Nhan xét
2025 2026 2025 %svck 2026 %svck 2025 2026

Chung téi tdng du bao tang trwéng tin dung cho

nam tai chinh 2025 tir 23% |&n 40% nham phan

anh sy téng trwdéng tin dung manh mé cua ngan
Thu nhép I&i thudn 57.129 68.460 68.460 14,4%  73.927 29,3% 0,1% 8,0%|hang trong 9 thang du nam 2025.

Chlng t&i didu chinh dw béo NIM cho n&m 2025

tlr 5,7% xuéng 5,3% do loi suét tai san giam khi
ngén hang mé réng sang cho vay doanh nghiép.

Chung téi téng du bao tang trwdng thu nhap
ngoai l&i 1én 25% cho nam tai chinh 2025 va
20% cho n@m tai chinh 2026, nho déng goép tir
phi cao hon tlr bancassurance, chirng khoan va
lgi nhuan dau tw tir giao dich c& phidu va trai
phiéu, cling nhw thu nhap tir xt Iy no xéu.

Thu nhép ngoai lai 11.528 12.887 12.887 25,7% 18.482 19,7%| 33,9% 43,4%

Téng thu nhap HOKD 68.657 81.347 81.347 116,4%  92.409 27,6% 55% 13,6%
I n Ching téi duy tri dw béo ty |& chi phi trén thu
Oy 0y 0 0y
Chi phi hoat déng (16.237) (19.017)| (19.017) 19,9% (21.254) 23,6% 59% 11,8% nhép (CR) & mirc 24%.
";h‘-”é:g”a" freoe du 52.420 62330 | 62330 153% 71.155  28,8%| -30%  4,7%
Ching téi ha dw béo chi phi tin dung trén téng
dw no tir 3,3% xudng 2,7% do rui ro tai san da
Chi phi dw phong (27.723) (29.244)| (29.244) -71% (32.980) 27,3% 0,0% 6,7%|&n dinh trong 9 thang ddu ndm 2025, sau khi
ngén hang thét chét tiéu chudn thdm dinh va
gidm rui ro & cac phén khuc tin dung tiéu ding.
Loi nhuén treéc thué 24.697 33.086 33.086 46,5%  38.174 30,2% -4,9% -3,5%
Lgi nhuén sau thué 19.377 25.887 25.887 46,2%  30.540 30,6% -4,9% -3,5%

Nguédn: VNDIRECT RESEARCH

Cho vay doanh nghiép va sw phuc hdi cia cho vay mua nha thic day ting
trwéng tin dung

Tinh dén 9 thang dau ndm 2025, tang trwédng tin dung dat 29% sv dau ndm (khéng
bao gdbm cac khoan vay da ban cho GPBank), dwoc din dat béi ting trwdng cho
vay khach hang doanh nghiép. Ty trong cho vay doanh nghiép trén téng dw no tang
dang ké tr 55% nam 2024 1&én 61% vao Q3/25.

Tang trwdng tin dung cta VPB tap trung vao cac linh vwe dich vu tai chinh (+212%
sv dau nam), bat dong san (+10% sv dau nam) va xay dwng (+33% sv dau nam).
Ngoai ra, méng cho vay mua nha ciing phuc hdi trong ndm 2025, tdng 25% sv dau
nam.

VPB ciing ghi nhan tang trwdng manh tai cac cong ty thanh vién trong hé sinh thai.
& mang tai chinh tiéu ding, doanh sé gidi ngan tiép tuc phuc hdi, tang 20% svck,
phan anh da héi phuc virng chéc ctia nganh. Bén canh dé, VPBankS gan day da
day manh hoat déng cho vay ky quy, véi dw no cho vay ky quy tdng 180% svck,
dong gop tich cwe vao tang trwdng tin dung toan ngan hang.

V6i viéc kiém soat danh muc chat ché hon va chat lwong tai san cai thién — thé hién
qua mirc gidm dang ké cla ty 1é no xau — ngan hang du kién thic day ting trwédng
& cac san pham co loi suat cao hon nhuw cho vay tin chap dé gidm bét ap luc 1én
NIM.

Chung t6i ky vong VPB sé& duy tri dwoc ting trwdng tin dung manh mé, dan dat bi
cho vay khach hang doanh nghiép, sw phuc hdi clia cho vay mua nha va két qua
hoat ddng tich cwc tr cac cong ty trong hé sinh thai nhw FE Credit va VPBankS
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Hinh 5: Tang trwéng tin dung manh mé so véi binh quan nganh...
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Hinh 6: ... dan dat b&i mé rong cho vay doanh nghiép va da phuc
hoi ctia cho vay mua nha ban lé
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Nguén: VNDIRECT RESEARCH, VPB

+ Cho vay doanh nghiép / Téng du no - Cét phai
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Hinh 7: NIM cai thién nhe trong Q3/25

NIM sé duy tri n dinh, dwoc ho tro béi xtv ly no’ xau va cac giai phap nham
nang cao loi suat cho vay

Du ap lwc chi phi vdn gia tdng, NIM clGa ngan hang trong Q3/25 tang nhe 11 diém
co ban sv quy trudc, nher viéc ghi nhan 1ai dy thu tir x& ly ng’ x4u va tang trwéng
trd lai cia cac khoan vay tin chap.

Trong thdi gian téi, VPB sé& day manh cac sang kién chién lwoc dé duy tri NIM, bao
gdm mé rong cho vay tin chép, tim kiém ngudn vén nwéc ngoai véi chi phi thap hon,
va trién khai cac san pham méi nhdm gia tding CASA nhw san phdm “Super Sinh
Loi”.

Nhirng nd lwc nay, cling véi viéc luat hda Nghi quyét 42 — cung cép co ché thic day
nhanh qua trinh xt& ly ng xau — dwoc ky vong sé tiép tuc hé tro' viéc ghi nhan 1ai dw
thu tir x& ly no’ x4u, qua do cai thién loi suét tai san.

Chuing t6i ky vong NIM clia ngan hang sé duy tri 4n dinh trong nam 2026

Hinh 8: VPB diy manh cho vay tin chap nham duy tri lgi suét tai san

Chi phi vén N Lo sudt tai san - Ct phai Ty déng mCho vay tin chdp - Téng trwdng cho vay tin chép - Cot phai
e 14% 84.000 9%
o 12% 82.000 8%
6,5% 7%
9% - 10% 80.000
6.0% \/\/ 8%
5.5% 8% 78.000 5%
5,0% &% 76.000 4%
4,5%
2% 74.000 3%
4,0% 2%
- 72.000
3,5% 1%
3,0% 0% 70.000 0%
1@ 20 3@ 40 1@ 2 3@ 4 1@ 20 3Q
2023 2024 2025 68.000 1%

Ngubdn: VNDIRECT RESEARCH, VPB
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Bao céao cap nhat

Cac cong ty con trong hé sinh thai ctia VPB ngay cang déng gép nhiéu hon
vao thu nhap ngoai lai cia ngan hang.

Thu nhap ngoai lai trong 9T25 tang 31,8% svck, dwoc thuc day béi sw phuc héi thu
phi bdo hiém va két qua kinh doanh &n twong tr cac cong ty con nhw OPES va
VPBankS. Tan dung hé sinh thai toan dién — bao gém céng ty chirng khoan, cong
ty bao hiém, quan ly tai san va cong ty tai chinh — VPB dang trién khai chién luvoc
cung cép da dang san pham va dich vu cho nhiéu phan khuc khach hang, ti» khach
hang phé théng dén khach hang giau cé, qua dé da dang héa ngudn thu

Doéng gop clia cac cong ty con trong hé sinh thai vao téng thu nhap da tang tr 8%
nam 2024 1én 17% trong 9T25. Chuing t6i ky vong cac coéng ty con trong hé sinh thai
s& ngay cang déng vai trd quan trong trong viéc thic day tang trwéng thu nhap ngoai
|ai cia ngan hang.

Hinh 9: Thu nhap ngoai lai tang trwéd'ng manh trong 9725 Hinh 10: BDéng gop cua cac cong ty con vao lgi nhuan ngan hang tang

dang ké

Dich vy
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Lwu y: Vong tron bén trong tai 2024, VVong tron bén ngoai tai 9T25

Nguédn: VNDIRECT RESEARCH, VPB Ngudn: VNDIRECT RESEARCH, VPB
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Uu thé vé hé sinh thai va quy mé vén Ién gitp VPB mé rong sang cac linh vuc
kinh doanh mé&i

Nghi quyét sb 05/2025/NQ-CP vé thi diém thij trwong tai san sé tai Viét Nam quy
dinh rang cac tb chirc cung cép dich vu tai san sd phai co vdn diéu 1é téi thiéu 10.000
ty ddng (twong dwong 380 triéu USD) va cé sw tham gia cla it nhat hai ngan hang
thwong mai, cong ty chirng khoan, cong ty quan ly quy hodc cong ty bao hiém.

Tan dung nén tang vdn va hé sinh thai toan dién, VPB da chud dong tham gia phat
trién san giao dich tai san sé. VPB da thanh lap Céng ty C6 phan San Giao dich Tai
san ma héa Viét Nam Thinh Vwong (CAEX) va hop tac voi cac dbi tac chién lwoc
hang dau trong linh virc tai san sd dé phat trién cac san giao dich sé.

Diéu nay ciing tao tién d& cho VPB mé rong sang cac linh vic lién quan dén
blockchain khac, bao gém ma hoa tai san thwe. Cac linh vwe kinh doanh moi dwoc
ky vong sé& gép phan da dang hoa nguén thu, nang cao thu nhap ngoai l4i ciia ngan
hang va giadm thiéu tac déng theo chu ky tr bién dong cua thi trwdng
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Hinh 11

san

Viéc luat héa nghi quyét 42 sé gitip ngan hang day nhanh tién trinh xt ly no
xau

Luat hda Nghi quyét 42 s& cung cap cho cac ngan hang mot khuén khd phap ly virng
chéc va hiéu qua, tlr d6 ddy nhanh qua trinh xt ly no xau. Diéu nay hd tro loi nhuan
cla ngan hang théng qua viéc ghi nhan lai dw thu, hoan nhap dy phong cho cac
khoan ng xau da xod, ddng thoi thic day tng trwdng thu nhap ngoai I4i tiy viéc xt
ly tai san.

Tang trwéng tin dung nhanh tiém an nhiéu rai ro

Ty 1& no qua han cta VPB giam tir 10,5% vao nam 2024 xubng 7,1% tinh dén Q3/25,
phan anh nd lwc ctia ngan hang trong viéc giam rdi ro & mang tai chinh tiéu dung va
siét chat tiéu chuan thdm dinh cho vay.

Tuy nhién, ty 1& ng can chu y cGa ngan hang tang lén 3,6% trong Q3/25 so v&i 3%
vao Q2/25, cht yéu dén tir khach hang ca nhan. Chung t6i dw bao no x4u clia ngan
hang c6 thé tang trong ndm 2026 do ng' nhém 2 chuyén no' x4u, trong khi ting
trwédng tin dung cao sé tiém an céac rii ro chwa dwoc kiém chirng déi voi chat lwong
tai san.

Dw phong rdi ro tin dung clia ngan hang cai thién dang ké tir 46% Q1/25 lén 55%
tinh dén Q3/25, gilp gidm thiéu mét phan rdi ro tai san.

: Tang trwdng tin dung nhanh gay ap lwc Ién chat lwong tai  Hinh 12: Ty I1&é bao phi no’ xau cai thién giGp giam thiéu rai ro chat

lwong tai san
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 37.100d/cp

Hinh 13: P/B hién tai ctia VPB so v&i mirc lich st

Chung t6i d&t muc tiéu hé sd P/B cho ca nam 2026 cta VPB & muc 1,7 lan—
cao hon murc trung binh nganh trong 5 ndm—dé phan anh loi nhuan vuwot troi
clia ngan hang so v&i cac dbi tha trong nganh. Tang trwéng tin dung manh mé,
tap trung vao cac phan khuc loi suat cao nhw ban 18 va tai chinh tiéu dung, da
gitip VPB duy tri bién Iai rong (NIM) va dat dwoc loi suat sau diéu chinh rii ro
cao hon trung binh nganh.

Bén canh do, VPB tiép tuc tan dung hé sinh thai va mé hinh hiép Iwc tap doan
dé& mé& rong tép khach hang va da dang héa nguén thu. Chung téi ky vong cac
cdng ty con trong hé sinh thai sé ngay cang déng vai trd quan trong trong viéc
hd tro va nang cao da tang trwdng loi nhuan ctia ngan hang trong nhirng nam
toi.

Chung téi két hop phwong phéap dinh gia theo P/B va phwong phap thu nhap
thang du (residual income) véi trong s bang nhau 50% dé dwa ra gia muc tiéu
37.100 ddng/cé phiéu cho VPB.

Hinh 14: P/B cta VPB so vé&i binh quan nganh
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Hinh 15: Dinh gia theo thu nhap thang dw

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cudi
L&i suét phi nii ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phén bu rii ro 8,4% 8,4% 8,4% 8,4% 8,4% 8,4%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chi s& hiru 11,6% 11,6% 11,6% 11,6% 11,6% 11,6%
Tang trudng dai han 3,0%
ROE (%) 15,0% 17,1% 17,6% 17,4% 16,3% 16,0%
Thu nhap thang du (ty df)ng) 5.268 9.832 12.725 14.658 13.974 166.683
Ty 1é chiét khau 0,90 0,80 0,72 0,65 0,58 0,52
Gia trj hién tai clia thu nhap thang dy (ty déng) 4722 7.899 9.164 9.461 8.084 96.430
Gia tr s6 sach dau ky 147.275
Gia tri hién tai cta thu nhap thang dw (5 nam) 39.329
Gia trj hién tai cua thu nhap thang duv (nam cuéi) 96.430
Gié4 trj vén chi s& hitu 283.034
S6é lvgng ¢d phiéu dang Iru hanh (triéu cp) 7.934
Gia trj 1 ¢ phiéu (déng/cp) 35.674

Ngudn: VNDIRECT RESEARCH, VPB
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Hinh 16: Gia muc tiéu dwa trén dw phong ctia chuing toi
A . Gia tri hop ly Bboéng gép
Phuong phap Ty trong (VND/cé phiéu) (VNDIcé phiéu)
Thu nhép thang dw 50% 35.674 17.837
Hé s6 P/B (1,2 Ian cho n&m 2025) 50% 38.462 19.231
Gia muc tiéu (déng/cé phiéu) 37.068
Gia muc tiéu (déng/cé phiéu, lam tron) 37.100

Hinh 17: Phan tich d6 nhay cta gia muc tiéu véi ROE nam cubi va chi phi vén

Ngudn: VNDIRECT RESEARCH, VPB

35.674  14,0% 15,0%
10,0% 37.926 41.527
11,0% 32.555 35.567
11,6% 30.190 32.932
13,0% 25.723 27.927
14,0% 23.520 25.437

Chi phi VCSH

ROE
16,0%
45.129
38.579
35.674
30.131
27.354

20,0%
59.535
50.627
46.641
38.946
35.022

22,0%
66.738
56.651
52.124
43.353
38.856

Hinh 18: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 4/12/2025)

Ngudn: VNDIRECT RESEARCH, VPB

Ma CK

VCB VN
CTGVN
BID VN
TCB VN
MBB VN
ACB VN
HDB VN
VIB VN
TPB VN
LPB VN
STB VN
OCB VN
Trung binh
VPB VN

Tiem
nang
tang gia

Vén héa

(%) (triéu USD)

12,1%
-3.7%
17,9%
47%
-4,9%
21,6%
-11,3%
11,4%
-5,3%
-35,8%
-16,7%
5,5%

24,3%

19.571
10.359
10.658
10.340
8.121
5.013
4.034
2.548
1.882
5.887
4116
1.292

8.976

NIM (%)

12T 2025
28%  2.7%
27%  2,8%
22%  2,2%
38%  3,8%
42%  4.4%
33%  3,3%
53%  56%
35%  4,1%
35%  3,4%
30%  3,3%
36%  3,5%
30%  3,6%
36%  3.7%
55%  57%

NPL (%) P/B (x) PIE (x)

12T 2025 12T 2025 12T 2025
12%  09% 2,4 25 149 158
13%  14% 1,7 15 91 102
15%  12% 1,8 16 100 117
11%  12% 1,7 17 128 111
25%  16% 1,7 1,2 8,7 6,6
15%  13% 1,5 1,4 7.8 73
22%  14% 1,7 15 74 103
3.6%  36% 1,5 1,1 8,9 68
22%  20% 1,3 1,1 7.8 74
14%  16% 38 28 157 169
23%  23% 1,8 1,6 9,4 7.0
29%  27% 1,0 08 113 58
22%  19% 1,8 16 106 9.9
48%  38% 1,6 15 136 122

Tang
trréng
EPS kép
3nam
%
8,5%
22,9%
19,0%
17,4%
16,5%
13,7%
21,4%
22,5%
10,2%
1,9%
18,1%
16,8%
16,7%
27,5%

ROA (%)

12T 2025
1,7%  1,6%
1,3%  1.2%
0,9%  0,9%
2,2%  2,3%
2,2%  2,1%
2,0%  2,0%
2,0%  2,2%
1,6%  2,0%
1,6%  1,6%
21%  1,8%
1,5%  1,9%
11%  1.5%
1,7%  1,8%
1,8%  1,9%

ROE (%)

12T
17,5%
20,2%
17,8%
14,5%
22,0%
21,0%
25,3%
18,4%
17,3%
251%
21,3%
9,5%
18,6%
12,4%

2025
17,6%
18,6%
18,0%
16,0%
21,2%
20,2%
25,6%
21,0%
16,3%
18,7%
24,9%
14,0%
18,8%
13,0%
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Phu luc 1: Téng quan doanh nghiép

Hinh 19: Hé sinh thai tai chinh toan dién

Lich st hinh thanh: Ngan hang Thwong mai Cé phan Viét Nam Thinh Vwong
(VPB) dworc thanh Iap vao ndm 1993. Ké tir nam 2010, VPB da chuyén minh
theo mé hinh ngan hang ban |é hién dai va dat dwoc tang trwdng manh mé
thdng qua viéc mé réng mang Iwdi chi nhanh. Nam 2023, VPB ciing da ban cb
phan cho SMBC, nang vén diéu I& 1&n 79,3 nghin ty ddng (3 ty USD) va tré thanh
mot trong nhirng ngan hang cé ty 1é an toan vén (CAR) cao nhét trén thj truong.

Chién lwoc kinh doanh: VPB 1a mét trong sé it ngan hang s& hiru hé sinh thai
toan dién bao gébm Cake by VPBank, OPES Insurance, VPBank Securities
(VPBanksS), FE Credit va mét cdng ty quan ly tai sdn. Ké tr nam 2024, ngan
hang da chuyén sang mé hinh tap doan tai chinh da dang nham téi da hoa hiéu
(ng cdng hwdng trong hé sinh thai nay. Bén canh cac dich vu ngan hang truyén
thdng, VPB du kién mé rong sang kinh doanh vang, tai san sb va quan ly tai
san dé da dang héa ngudn thu ngoai l4i.

Céc phan khac khach hang chinh: VPB cung cap day da cac dich vu tai chinh
cho khach hang ca nhan, doanh nghiép va té chirc, bao gdm ngan hang ban 1&,
ngan hang cho SMEs, tai chinh tiéu dung, ngan hang thuwong mai, dich vu lién
quan FDI va ngan hang doanh nghiép & d4u tw. Tinh dén ngay 30/9/2025, ngan
hang bao cdo téng tai sdn hop nhat dat 1.180 nghin ty déng (44,7 ty USD) va
phan phdi san pham, dich vu chd yéu théng qua tru s& chinh, 80 chi nhanh va
207 phong giao dich trén toan Viét Nam.

Hinh 20: Co’ cdu dw no’ ctia VPB tap trung vao kinh doanh bat dong san,
cho vay mua nha va cho vay doanh nghiép

y 'VPBank 3Q2025 and 9M2025 Recap: Driving ecosystem synergy towards sustainable prosperity 39 3%

V|,

¥ VPBank spearheads the VPBank
group with strategic. aoouwns

¥ Achieving robust qnwm rn
scale and efficienc:

o
©\h

J
GPBank unveils the new brand
identity and digital platform GPBank
GPDigiPlus, marking  the
beginning of a ‘Generation of
-,Hm

Prosperity alongside VPBank

VPBanks Cho vay hé kinh
¥ An important and doanh

vAlm 3 years of laying a solid

wead its wings with the IPO and
embark on a new phase of growth )

FE Credit continues to
dalnvor encouraging results

Cho vay ky quj Khac :
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déng san
23%
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Bao céao cap nhat

Phu luc 2: Cac dw phéng tai chinh trong yéu

www.vndirect.com.vn

Két qua kinh doanh

(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhip I3 thudn 32.346 34.349 41.021 38.175 49.960 57.166 73.927
Thu nhap ngoai I3 6.682 9.950 16.763 11.566 12.281 15.435 18.482
Téng thu nhap hoat déng 39.028 44.299 57.784 49.740 62.241 72.601 92.409
Chi phi hoat déng (14.622) (10.719) (14.116) (13.912) (14.340) (17.199) (21.254)
LN trwéc trich 1p 24411 33583 43681 35.832 47.915 55.237 71.155
Chi phi trich I3p dw phéng (11.392) (19.002) (22.461) (24.844) (27.903) (25.913) (32.980)
Loi nhudn trwréc thué 13.019 14.580 21.220 10.987 20.013 29.324 38.174
Loi nhuan sau thué 10.414 11.651 16.924 8.641 15.987 23.379 30.540
> ~ Ke s X ,
Bang can doi ké toan
(ty dong) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tién gwi tai NHNN 9.062 13.206 12.594 10.708 16.476 20.026 20.840
Cho vay lién ngan hang 19.555 57.188 47.965 94.094 134,644 179.109 188.385
Chimg khodn - téng céng 76.979 82.803 90.927 106.994 65.964 77.565 80.715
Cho vay khach hang 286.319 345.607 424.662 551.622 676.546 949.817 1.294.104
Cho vay khach hang (gop) 290.816 355.281 438.338 566.271 692.876 968.125 1317.123
Trich Iap dw phong (4.497) (9.674) (13.676) (14.649) (16.330) (18.308) (23.019)
Tai san cb dinh 1.212 1.217 1.219 1.298 1437 1311 1427
Tai san khic 25.899 47.604 53.706 52.984 28.782 36.879 38.377
Téng tai san 419.027 547.626 631.074 817.700 923.848 1.264.768 1.623.847
Cac khoan no phai tra cho Chinh
ohdva NHNN ph 201 8.558 1.976 4.140 17 51 61
Tién gWi lién ngdn hang 56.511 114,619 140.249 156.357 201.756 297.402 358.052
Tién giri khach hang 233.428 241.837 303.151 442368 485,667 638.558 884.914
Gidy t& ¢6 gi 62.845 81.296 63.700 47.787 66.976 116.700 140.499
Céc khoan no khéc 13.247 14.865 18.480 27.100 22157 50.943 48.668
Téng ng 366.233 461.175 521.557 677.753 776.572 1.103.655 1.432.193
Vén didu 1 52794 86.451 103.517 139.947 147.275 161.114 191653
Quy cta TCTD 11.912 12.585 13.535 12.233 14.566 14.584 14.584
Loi nhuan git lai 17.415 22,500 16.759 19.149 24.008 43199 73.739
Loi ich b déng thiéu sé - - - - - - -
Téng VCSH 52.794 86.451 103517 139.947 147.215 161.114 191.653
10
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Bao cao nay dugc viét va phat hanh béi Khdi 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 trwd'ng noi cd phiéu duwoc phan tich niém yét, thong tin trén bao cao dugc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy 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 khéng 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 céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, sira doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh ngha:

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

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du 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 b bao cao, va (i) ty suat co tire dw kién. Triv khi dwoe néu r6 trong bao cao, caq
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cuC 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 sé vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh

Email: hieu.lechi@vndirect.com.vn

Nguyén Manh Tung — Chuyén vién phan tich

Email: tung.nguyenmanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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