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CHi SO QUAN TRONG
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Luén diém dau tu

K&t qua kinh doanh Q1/2025 ctia VPB ghi nhén con s én tugng vdi

LNTT dat 5,015 ty déng (+19,9% svck) nhg tdng trudng tin dung vugt

tréi so véi toan nganh va NIM gilt 8 muc cao trong béi canh toain nganh

ngdn hang chdng kién su suy gidm.

Ty 1& nd xdu cla ngdn hang tdng 1én muc 4,74% (tdng 55 diém cd ban

so vdi quy trudc). Ty l1é bao phu ng xdu cling sut gidm manh xuéng muc

47,4% (giam 17 diém phan trdm sv quy trudc).

Chung t6i cho réing trién vong Igi nhuéin ciia VPB trong ndm 2025 sé

tich cuc dua trén nhiing yéu t6 sau:

v Tin dung du kién sé tiép tuc duy tri da tdng trudng trén 20% nhd
nhing Igi ich dat dugc khi sau khi ti€p nhén GPBank va thi trudng
bat déng san clng vdi nén kinh té€ tdng téc hoi phuc.

v Chét lugng tai san dan dudc cdi thién nhd luét héa Nghi quyét 42
va viéc tdi cdu tric FE Credit dang dan mang lai nhiing thanh qua
nhat dinh.

v NIM duy kién sé ti€p tuc chiu dp luc trong ngdn han cung vdi xu
hudng chung cta toan nganh nhung sé dan héi phuc nhe vao nla
cudi n&m 2025.

Chung t6i du phdng LNST ndm 2025 cta VPB dat 19.238 ty déng

(+20,3% YoY) vdi BVPS 2025F Ia 20.497 d/cp. Gid muc tiéu la 21.500

d/cp tuong Ung P/B 2025F muc tiéu 8 mdc 1,05x muc gid hién tai, va

tiém ndng tdng gid 15,3% tlr gid hién tai. Chdng téi gitr quan diém MUA
daéi vaéi VPB.

RUi ro gidm gid: Ty & ng xdu téng cao.

(TY VND, %) 2023 2024 2025F 2026F
Téng thu nhdp hoat déng 49,739 62,255 72,375 88,470
LNTT 10,804 20,013 24,230 30,581
% svck -49.1% 85.2% 21.1% 26.2%
Tdng trudng tin dung (%) 25.5% 17.9% 23.9% 22.0%
Tdng trudng huy déng vén (%) 45.9% 9.7% 22.5% 22.7%
ROE (%) 8.24% 11.02% 13.17% 13.39%
NIM (%) 5.62% 5.85% 5.72% 5.88%
CIR (%) 28.03% 23.03% 22.80% 23.50%
NPL (%) 5.02% 4.20% 4.00% 3.80%
LLCR (%) 52% 56% 51% 48%
BVPS (VND) 16,969 17,886 20,497 23,631
P/B (x) 1.40 1.20 091 0.79
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA VPB Q1/2025 & NAM 2024

Chi tiéu 1Q 2024 1Q 2025 %svck 2023 2024  %svck
Thu nhép 1&i thuén (Ty déng) 11,323 13,356 17.9% 38,175 49,080 28.6%
Thu nhéap thuén ngodi I&i (Ty dng) 2,087 2,210 5.9% 11,565 13,175 13.9%
Téng thu nhdp hoat déng (Ty déng) 13,411 15,566 16.1% 49,739 62,255 25.2%
Chi phf hogt déng (Ty déng) 3,467 3,874 11.8% 13,941 14,340 2.9%
CIR (%) 25.8% 24.9% 28.0% 23.0%
Chi phi du phong rui ro tin dung (Ty déng) 5,762 6,677 15.9% 24,994 27,903 11.6%
Loi nhuén trudc thué (TY déng) 4,182 5,015 19.9% 10,804 20,013 85.2%
NIM (%) 5.92% 5.81% 5.62% 5.85%
Chi phi tin dung (%) 4.01% 3.75% 4.98% 4.43%
ROA (%) 1.74% 1.62% 1.17% 1.84%
ROE (%) 10.1% 10.4% 8.2% 11.0%

kinh

Nguén: VPB, ABS Research

Két qua kinh doanh Q1/2025 tdng trudng én tugng

T6ng thu nhép hoat déng trong quy 1/2025 dat 15,566 ty dong (+16.1% svck). Déng lyc chinh tdc déng tich cuc dén két qud

doanh dén tir mdng tin dung but phd manh mé (+29% svck) va hoat dong xd ly ng dudgc cai thién rd rét (téing 2,3 1an

svck). Lgi nhudn trudc thué dat 5,015 ty déng, tdng 19,9% svck, dat han 20% ké hoach ndm.

v" Thu

nhdp 1Gi thuan (NIl) quy 1/2025 dat 13,356 nghin ty déng, tdng manh 17,9% svck. Trong dé:

Du ng tin dung dat mic 737 nghin ty (+5,2% sv dau ndm), cao hon so vdi cung ky ndm ngodi (+2,2% sv déu ndm) va
trung binh toan nganh (+3,9% sv dau ndm), néu tinh ca du ng tin dung hé trg GPBank thi dat hon 8,4%. Du ng trdi phiéu
doanh nghiép bdt déu tdng trd lai (+6,5% sv déu ndm) sau giai doan 2023 — 2024 lién tuc sut gidm. Phan khuc khdch
hang doanh nghiép tiép tuc la déng luc chinh dén ddt da tdng trudng tin dung, tdng 8.1% sv dau ndm. Tuy nhién, cho
vay khdch hang cd nhén chi téing trudng khiém tén 2.2% sv dau ndm dugc hé trg bai cho vay mua nha tdng 5.7% so vdi
déu ndm trong bdi canh thi trudng bét ddéng san dén tréd nén dm han. Trong khi d6 cdc mang cho vay khdc van tiép tuc
gdp khé khén (cho vay 6 t6 gidm -0,8% sv déu ndm, cho vay kinh doanh giam 15,9% sv d&u ndm, cho vay thé gidm -
4,2% sv dau ndm).

Cung vdi xu hudng toan nganh ngdn hang, NIM trong Q1/2025 gidm xuéng 5,81% tU mic 6,12% cta Q4/2024. Nguyén
nhan chinh 1& do nha bdng ti€p tuc tung ra cdc gdi va chinh sdch vay uu d&i nhdm hé trg khdch hang trong béi canh
canh tranh ngdly caing gay gdt gilta cdc ngdn hang. Tuy nhién, mic NIM nay van ding déu trong nganh nhd nha béng
hoat déng manh mé trong madng tiéu dung véi khdch hang chd yéu la cé nhén va SMEs. Lgi sudit sinh 16i cla tai sdn sut
gidm xuéng muc 9,65% (-28 diém cd ban sv quy trudc), trong khi chi phi vén gan nhu di ngang, 8 muc 4,49% (-4 diém
cd bdn sv quy trudc).

Téng thu nhép hoat déng — LNTT Cd cdu téng thu nhdp hoat dén
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Thu nhdp ngodi l&i (NOII) téing trudng nhe 5,9% svck, chiém 14,5% t6ng thu nhép hoat dong, véi déng luc tdng trudng
chd yéu téi hoat déng kinh doanh khdc (téng 3,9 lan svck). Trong khi dd, cdc méng kinh doanh khdc hau hét la sut gidm
vdi thu nhép tir hoat dong dich vu gidm -24,8% svck do nhu vau vé cdc sén phdm tai trg thusng mai sut gidm manh va
thay dé&i trong khung phdp ly clia sén phdm UPAS/LC. Ngodi ra, thu nhép ti kinh doanh ngogi héi va vaing gidm -60,7%
svck va thu nhép tir ching khodn dau tu'16 134,8 ty dong (cung ky 18i 37,2 ty déng) tdc dong tiéu cuc Ién thu nhdp ngodi
Idi.
Chi phi hoat déng ghi nhén 3.874 ty déng, tdng 11,8% svck, nguyén nhén chinh l& do chi phi nhdn vién téng manh
+24,4% svck (chi phi nhén vién chiém 68.8% trong chi phi hoat dong). Ty & CIR dat 24,9%, gidm 1 diém phén trdm svck
nhung tdng 3,4 diém phan trdm sv quy trudc. VPB vén la mét trong nhiing ngéin hang trong nganh cé ty 1& CIR thdp
nhdt nhg dinh hudng ddy manh s héa va tinh gon van hanh.
Chi phi dy phong 6 mdc 6,677 ty dong, +15,9% svck. TU dd, chi phi tin dung cia Ngan hang trong quy 1/2025 chi tdng
nhe |&n muc 3,75% so véi muic 3,61% cung ky nédm trudc, cho thdy ngén hang van dang quan tri rdi ro 8n dinh trong béi
cdnh kinh t& con nhiéu bién sé.
Té&ng trudng tién gui va chdng chi tién gui chi dat 14,2% sv dau ndm, cao hon nhiéu mdc téng trudng tin dung, cling nhu
vUgt xa mic tdng trudng todin nganh 1& 2,4% sv dau ndm. Ngén hang dé ddy manh huy déng hon tir ching chi tién g
véi muc tdng trudng dat +17,6% sv dau ndm trong khi tdng trudng tién gui chi dat 13,7% so vdi dau ndm.
Ty 1&é CASA dat 13,46% sut gidm so v8i mic 14% cung ky ném ngodi va 13,71% cudi ndm 2024. Bay la xu hudng chung
clia toain nganh do bi tdc déng bdi yéu t6 mua vu cling nhu dong tién cé xu hudng dich chuyén sang cdéc kénh dau tu
khdc nhu vang va chidng khodn c¢é ty sudt sinh 18i t6t hon. Bén canh dd, cdc déi tha canh tranh nhu MBB, TCB.,... lién
dung dp dung cdc chudng trinh uu ddi cling nhu tinh ndng mdi khién ty 16 CASA cla VPB lién tuc sut giam trong giai
doan 2021-2024.

Ty Ié ng xdu Gid tri ng xdu (Ty VND) va ty 1€ bao phu ng xéu
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Chat lugng tai san suy gidm cling vdi xu hudng todin nganh vdi ty 1& ng x@u (bao gébm cd du ng cho vay ky quy) ctia VPB
tdng 1én 4,74%, +55 diém cd bdn so véi quy trudc. NG nhdm 2 sut gidm manh 27,6% sv dau ndm nhd mét s6 khdch hang
dudc co cdu nhung ng xdu tdng manh 19,1% sv dau ndm do nhiing anh hudng tiéu cuc ti nhitng khodn ng cdu truc,
trong dé cé cdc du dn cta Novaland. Ban I&nh dao cling chia sé, Novaland da trién khai xtr ly dugc 30% hé sc cua cdc
du dn, phan 70% sé tiép tuc xU ly vdi cde ngéin haing, nén dp luc xdu cé thé tdng 1én trong quy 1 va quy 2 nhung sé gidm
dén vao nlia cudi ndm. Ng xdu téng dén khién ty 1€ bao phii ng xdu gidm xuéng con 47% (-9 diém phén trdm so vdi déu

ndm).

Ty 1& LDR va v6n ngdn han cho vay trung dai han 1an lugt 8 mic 79,2% va 24,3%, trong khi ty 1& an toan vén hgp nhat
(CAR) ti€p tuc duy tri 8 muc cao, khodng 14,65%. Tat cd cdc ty 1é trén déu ddp dng quy dinh cia NHNN.

Két qua kinh doanh véi cdc cdng ty con

i. FE Credit

Ké&t thic Q1/2025, FE Credit ghi nhdn Igi nhudn trudc thué dat gan 79 ty dong, trong khi cling ky 16 853 ty déng. Sau hai
ndm tdi cdu tric, FE CREDIT trd lai quy dao tdng trudng, bdt dau ghi nhén Igi nhuén tir quy 2/2024 nhg thu nhdp tir thu
hoéi ng xdu tdng manh. Lgi nhuén thuan ti hoat ddng kinh doanh trudc chi phi du phong rdi ro cla FE Credit t&ing 33,5%
so vdi cling ky, 8 muc 3.184 ty déng. Chi phi du phong rui ro tin dung dat 3.105 ty déng trong ky, gidm 4,1% so vdi muc

nén cao ndm ngodi.

Mdc du Igi nhuéin quy 1 chi dat 8% so vdi con s6 muc tiéu khd tham vong trong ndm nay la 1.126 ty déng (tdng 120%),
chuiing t6i van ky vong FE Credit hoan thanh dugc muc tiéu ndm nay va déng gép tich cuc vao két qud chung vao hé sinh

thdi nha:

(i) Céng ty tiép tuc t8i uu md hinh kinh doanh hién hiitu, cdi tién khung kiém sodt rdi ro va hoan thién mé hinh
chuyén déi s6, tir d6 gidm manh ng xdu cling nhu chi phi vén hanh.

(ii) FE CREDIT lién tuc néng cdp sén san phdm, dich vu mdi nhdm ndng cao tinh canh tranh trén thij trudng tai
chinh tiéu dung. Gan déy nhét, cong ty dd cho ra mdt sén phdm Ung dung tai chinh da nhiém FE ONLINE 2.0

véi tich hgp todan bé dich vu vay tiéu dung, ma thé, quan ly khodn vay trén mét nén tang duy nhat.

(iii) Viéc ndm trong hé sinh thdi ctia VPBank va SMBC ti€p tuc sé la bé dd viing chdc hé trg FE Credit trong con

ngudi, cdng nghé va chién lugc phdt trién.

(iv) M3t baing 1ai sudt dudc du bdo ti€p tuc duy tri  muc thdp sé hé trg thdc ddy tiéu dung.
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ii. VPBankS

> Cu6i Q1/2025, VPBankS ghi nhan két qud kinh doanh @n tugng véi 650,4 ty dong (+56,4% svck) thu nhép thuan. Lgi
nhuén trudc thué dat 350,7 ty déng (+92,5% svck), hodn thainh 17.6% k& hoach cong ty dé ra. Bong luc chinh cho tdng
trudng Igi nhudn tdi ti hoat déng dau tu chiing khodn bt phd (+296,3% svck) va hoat ddng cho vay ky quy cdi thién
(+13,8% svck).

> Dung cho vay ky quy dat mdc ky luc 12,760 ty déng (+35% sv dau ndm), tuy nhién céng ty van con nhiéu du dia tdng
cho vay khi ty 1& cho vay ky qu§/vén chti s& hitu hién & mic 0,72x, thdp hon ddng ké so véi muc tréin cho phép 2,0x. Quy
mod danh muc dau tu thai diém cudi Q1/2025 c¢é gid tri 16,684 ty déng, +17% svck va 31,3% sv dau ndm, chiém 49,4%
t6ng tdi sdn. Trong do, 85% khodn danh muc dau tu la chdng chi tién gli va tién g, diéu ndy phan dnh chién lugc than
trong, tdp trung vao cdc san phdm an toan nhdm t8i uu héa Igi nhudn va kiém sodt rai ro, thay vi tham gia manh vao

thi trudng c8 phiéu déy bién déng.

> Chdng t6i cho rdng VPBanks tiép tuc duy tri da tdng trudng tich cuc trong phan con lai cia ndm 2025 dua trén béi cdnh
néng hang thi trudng khd ndng cao sé dién ra vao cudi ndm va du dia cho vay ky quy con khd 16n.

Cdc k& hoach mé réng kinh doanh
i. Thanh lap cdng ty bdo hiém nhén tho va qudn ly quy

> Cudithdng 4/2025, dai hoi ¢d dong da théng qua phudng dn thanh lap cong ty con hoat déng trong linh vyc bao hiém
nhan tho vdi von diéu 1& du kién 2.000 ty déng. Linh vuc hoat déng clia cong ty bao gém: cung cdp cdc sdn phdm bdo
hiém nhan tho cg bdn, bao hiém suic khde, bao hiém lién k&t chung va cdc nghiép vu bdo hiém khdc theo quy dinh cta

phdp ludt, véi diéu kién dugc BO Tai chinh chdp thudn.

> Bén canh d¢, dai hoi déng c6 déng cling théng qua phudng dn gép vén, nhén chuyén nhugng phén vén gép hodc mua
c8 phan dé thanh 1ap cdng ty qudn ly quy cla VPBank.

> Chdng tbi cho réing, day Ia nhitng budc di chién lugc gidp VPB dan hoan thién hé sinh thdi, gidp tdng cudng tudng tdc
va t6i uu gid tri khai thdc tir hé sinh thdi khdch hang hién hir.
ii. DEé dn tdi co cdu GPBank

> Vo dau n&m 2025, VPBank da nhén chuyén giao bat buéc Ngan haing TNHH MTV Déu khi Toan Céau (GPBank). Theo
do, GPBank trg thanh ngdn hang 100% vén thudc sé hitu ctia VPBank, hoat déng dudi hinh thiic ngéin hang trdch nhiém

httu han mét thanh vién. Ngén hang tu tin vdi cdc bién phdp tdi cu trdc manh mé, Igi nhuén ctia GPBank ndm nay sé

dat 500 ty dong.

> Viéc nhdn chuyén gico ngén hang yéu kém mang lai nhiéu Igi ich cho VPB nhu: NHNN hé trg cho vay tdi céip vén, ndi

room ngoai, giadm ty 1& du trir b&t budc,...
K& hoach chia cé tuc

> Tai Dai hoi, ban l&nh dao VPBank cling dua ra k& hoach chia c6 tdc bang tién mdt vdi ty 1& 5%, tudng Ung 1 ¢ phiéu
dugc nhdn 500 déng. S6 tién ngdn hang du kién dung dé trd phan ¢6 tdc tién mdt nay la gan 4.000 ty dong va du kién
thuyc hién trong quy 2 hodc quy 3 ndm 2025.

> VPBank sé duy tri chinh sdch trd ¢6 tdc tién mdt 5 ném lién ti€p, ndm 2025 1a ndm thd 3 chia ¢c6 tdc bang tién mat, vdi

téng s6 tién I1én tdi 20.000 ty dong.
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Dy phdéng két qua kinh doanh ndm 2025

Tdéng trudng tin dung du kién dat 23,9% trong néim 2025. Vdi viéc dat dugc mic tdng trudng khaéi sdc ngay tir quy dau tién
trong ndm, chuing t6i ky vong VPB tiép tuc gilt dudc da téng trudng trong giai doan cao diém tin dung dién ra trong thdi gian
tdi. MOt s6 cdc yéu t6 cd thé hé trd téing trudng tin dung ctia VPB nhu:

> Viéc ti€p nhén GPBank gitp VPB téng khd ndng ti€p cén khdch hang mdi va chao bdn thém cdc sdn phdm tin dung
mdi, thdc ddy téng trudng du nd. Bong thai, VPB sé dudc NHNN cép han muc tin dung cao han théng thudng, tao du
dia phdp ly cho VPBank téing trudng tin dung.

> Thitrudng bdt déng san dang dm dan lén véi hang loat cdec du dn du kién dugec md bdn trong 2025, thic ddy dong vén

ddy manh vao linh vuc nay.

> Tin dung bdn 1é gdp khd khén trong ndm 2024 khi nén kinh té€ chiu dnh hudng cla cudc khing hodng cudi ndm 2022 va
dau ndm 2023. Sang ndm 2025, tin dung bdn 1é dugc ki vong sé tdng toc trd lai nhd nén kinh té héi phuc cling vdi quy
dinh ndi ldng han trong viéc cho vay khi nghi dinh 156/2025/ND-CP cé hiéu luc tir ngay 01/07/2025 cho phép cdc cd

nhan va ho gia dinh cé thé vay t8i da 300 triéu dong tai cdc t6 chic tin dung ma khéng cén tai san thé chdp.

Chuing 16i cho réing dp luc thu hep NIM tiép tuc duy tri trong nifa déu ndm 2025 vé dén héi phuc vaio cudi ndm 2025 do
mdt bang 18i sudt cho vay nganh ngén hang duy tri 8 mdc thdp dé hd trg nén kinh té theo yéu cau cta chinh pht va 1ai sudt
huy déng dan tdng trd lai sau khi tao ddy vaio ndm 2024 dé€ ddp ng nhu cdu tin dung. Tuy nhién, ngén hang vdi quyét tdm
tdng trudng CASA vugt 70% so véi ndm 2024 théng qua cdc sadn phdm mdi nhu “Super sinh 18i" phén ndo dé sé gidm tdc

déng tiéu cuc dén hé s& NIM.

Thu nhép ngodi lGi du kién sé& téng 18,5% so vdéi muic nén thép trong ndm 2024 1én mdc 15.609 ty déng. Trong 2 ndm via
qua, VPB thé hién quyét tdm trong viéc hoan thanh hé sinh qua viéc tdng manh vén cho CTCK VPBankS va 1én ké hoach
mua lgi cbng ty bdo hiém, cdng ty qudn ly quy. V8i nhitng dong thdi trén, ching t6i ky vong doanh thu banca, phi tif cdc sén
phé&m ctia CTCK tré khdi sGc hon. Ngodi ra, viéc ludt hdéa Nghi quyét 42 dudc du bdo sé tdc déng tich cuc dén hoat déng thu

hoi xUr ly ng xdu.

Chat lugng tai sdn suy yéu trong Q1/2025 nhung chiing t6i cho rdng chat lugng tai sdn lugng tai sdn cta VPB dan dudc cai
thién nlfa cudi ndm nha:

>  Chinh pht trong ky hop thdng 6/2025 dé luat héa Nghi quyét 42/2027/QH14 vé xU ly ng xdu, trong d6 cé 3 diém quan

trong:

= Quyén thu gilf tai sdn bdo dam: T8 chic tin dung s& cé quyén thu gill tai san ddm bdo néu viéc thu gilr dugc quy

dinh tai B6 ludt D&n su va hdp dong ddm bdo cé thda thuén ré rang.

= K& bién tdi sdn cha bén phdi thi hanh én dang dudc st dung lam tai sén bdo dam cho khodn ng xdu: Tai sédn dédm
bdo khéng bi ké bién cho cdc nghia vu khdc, phdi dam bdo cho nghia vy cla té chic tin dung, gidp giam thdi gian

thi hanh dn.

= Hodn trd tai san bdo ddm la vat chiing trong vu dén hinh su: Quy dinh ré rang vé viéc hoan trd tai sdn dam bdo bi

thu gilr khi lién quan dén cdc vu dn hinh su hoéc hanh ching.

= Nghi quyét 42 dudc luat héa sé ddic biét cd Igi cho nhitng ngén hang cé quy mé ngoai bdng 1én v manh trong viéc
xU ly ng. VPB l& mét trong nhitng ngdn hang trén khi vaio cudi quy 1/2025, VPB c¢é 90,2 nghin ty ng khé doi da xur ly
ngoai bang (+ 9,8% sv dau ndm, +50,5% svck), ddy cling I mdc cao hon nhiéu so vdi cdc nha bdng cung quy mé
nhu TCB, MBB, ACB,... Ludt héa nghi quyét 42 ¢é hiéu luc thi hanh ti ngay 15/10/2025 gitip VPB ddy manh qud
trinh x& ly ng xdu, gidm thai gian x{ ly, cdi thién hiéu qud thu héi ng cling nhu cdi thién dong tién hoan nhdp gidp

tdng cudng khd ndng md rong tin dung.
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> Theo ban I&nh dgo chia sé, du nd clia cdc du dn bét dong san déan dudc thdo gd trong nfa cudi ndm.

> Cbng tdc thu héi ng xdu dugc ddy manh, quyét liét thuc hién cdc gidi phdp xdr ly dam bdo cg céiu danh muc hgp ly, hiéu
qua.

>  Tuy nhién, nhiing tdc doéng clia thué déi Ung gidn ti€p Ién nhu cau cta khdch hang la van dé can phdi xem xét ky ludng
khi VPB cé lugng 16n khdch haing dén tir phan khic thu nhép thdp va trung binh (phan khic dé bi tén thuong nhat trudc
nhiing bt 6n cla kinh té€ toan cau). Tl d6, chidng téi du bdo ng xdu trong nédm 2025 dat 4% va chi phi du phong rui ro
tin dung & muc 31.642 ty dong (+13,4% svck), déng thdi VPB s& dung 30.140 ty dong xU ly ng xdu (+14,6% svck), ty 1&
du phong bao phti ng xdu du kién sut gidm xudng muic 51,1%.

e  Chi phi hoat déng du kién & muc 16.501 ty dong (+15,1% svck), vdi CIR gidm xuéng muc 22,8% tir mic 23% trong ndm
2024.

e LNST 2025 udc tinh & muc 19.237 ty déng (+20,3% YoY), tusng tng ROA va ROE dat 1,9% va 13,1%. BVPS 2025F udc tinh
3 muc 20.497 d6ng/CP.

Dinh gid va khuyén nghi

e Chung t6i st dung phudng phdp dinh gid theo P/B cho ¢8 phi€u VPB. P/B muc tiéu ching t6i st dung 1 1,05x, thdp hon so
vdi mic P/B trung binh cla ¢ phiéu trong 5 nédm gan nhét 1a 1,24x do lo ngai dp luc ng xdu véin dang hién hitu du di qua
giai doan kho khén nhat. Mdc dinh gid hgp ly ctia VPB ndm 2025 udc tinh & 21.500 déng/cp, tiém ndng tdng gid 15,3% so
V@i gid hién tai. Do d6 chuing t6i duy tri khuy&n nghi MUA d8i véi c6 phiéu VPB.

e Ruiro giam gid: Ty I& ng xdu téng cao han du kién.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VPB

Bdo cdo KQ HPKD (Ty déng) 2025F
Thu nhép 1ai va cdc khodn thu nhép

tuong tu 76,557 80,112 92,873
Chi phf lgi va& cdc chi phi tusng tu (38.383) (31,031) (36,161)
Thu nhdp 18 thutn 38,175 49,080 56,712
Thu nhép tir hoat déng dich vu 12,308 13202 15.842
Chi phi hoat déng dich vu (5.096) (7.075) (8,555)
L&i thuan tir hoat déng dich vu 7212 6,126 7287
L&i thuén tir hoat déng kinh doanh

ngogi héi (806) 827 869
L&i thuén ti mua bdn chiing khodn

kinh doanh 380 361 397
L&i thuén t& mua bdn ching khodn

déu tu 250 470 493
Thu nhép tUr hoat déng khdc 7774 9560 11.739
Chi phi hoat déng khdc (3.248) (4,182) (5.136)
L&i/16 thuén ti hoat dong khdc 4526 5378 6.604
Thu nhép tir gép vén, mua cb phén 3 13 13
Téng thu nhép hoat déng 49,739 62,255 72,375
Chi phihogt ddng (13.941) (14,340)  (16501)
LN thuéin tir hogt déng kinh doanh

trudc chi phi du phong 35,798 47,915 55,873
Chi phi dy phong rti ro tin dung (24.994) (27.903) (31,643)
Tong Igi nhudn trudc thué 10,804 20013 24230
Thué thu nhép doanh nghiép (2.310) (4,026) (4,992)
Lgi nhudn sau thué 8,494 15,987 19,238
Lgi ich ctia ¢6 dong thiéu s6 1,480 (208) 1,480
An todin vén 2023 2024 2025F
VCSH/TTS 16.5% 15.4% 14.8%
VCSH/ Cho vay khdch hang 23.8% 20.5% 18.9%
An todn vén 2023 2024 2025F
NPL 5.0% 4.2% 4.0%
Du phong bao ng xdu 52.1% 56.2% 51.1%
Hiéu qua hoat déng 2023 2024 2025F
CIR 28.0% 23.0% 22.8%
Thu nhép 18i thuén/ Téng thu nhép 76.7% 78.8% 78.4%
Thu nhép ngodi 1&i/ Téng thu nhép 23.3% 21.2% 21.6%
Lgi nhuén 2023 2024 2025
NIM 5.6% 5.9% 5.7%
Thu nhép ngodi 1&i/1&i thuan tir HDKD 23.3% 21.2% 21.6%
ROA 1.2% 1.8% 1.9%
ROE 8.2% 11.0% 13.2%

Thanh khodn A

122.7%

LDR thudn 128.3% 132.3%

Trung tadm Phan tich - ABS Research

2026F

115,688

(45,641)

70,047

18,218

(9.874)

8,344

912

457

542

14,498

(6,343)

8,156

13

88,470

(20,791)

67,680

(37,099)

30,581
(6.301)

24,280

(208)

2026F
14.1%

17.7%

2026F

3.8%

48.3%

2026F
23.5%
79.2%

20.8%

2026
5.9%
20.8%
2.0%
13.4%

131.9%

Bdang can déi k& todn (Ty déng)

Tién mgt, vang bac, dd quy

2,285 2,148 2739 2,595
Tién gt tai Ngan hang nha nudc

Viét Nam 8423 14327 17,965 22,043
Tién gl vai cho vay cdc t6 chic tin

dung khdc 94,094 134,644 131,065 158,537
Chting khocin kinh doanh 12326 13,111 14,076 15,360
Cdc cong cu tai chinh phdi sinh va

cdc tdi sdn tai chinh khdc 0 0 0 0
Cho vay khdch hang 551,472 676,546 842,562 1,036,696
Chting khodin déu t 94587 52783 59,567 57,340
Béu t dai han 189 189 189 189
Tai sén c§ dinh 1924 2,024 2,077 2,156
Bat dong san dau tu o o 0 o
Taisan C6 khdc 51,446 27276 29,825 32,612
Téng tai san 817,567 923,848 1,100,905 1,328,410
Cdc khodn ng NHNN 4118 6 6 6
Tién gt va vay cdc T6 chic tin

dung khdc 156,357 201,756 244046 295200
Tién gl ctia khéich hang 442368 485,667 594,942 729,993

Cdc cong cu tai chinh phdi sinh va
cdc khodn ng tai chinh khdc 0 28 28 28
Vén tai trg, uy thdc déu tu clia

Chinh pht véi cdc t6 chifc tin dung

Khdc 22 11 11 11

Phdt hanh gidy t3 cé gid

47,787 66976 68,985 82,782
Cdc khodn ng khdc 27,118 22129 24,895 28,325
Téng ng phdi tra 677,771 776572 932912 1,136,345
Vén 103332 103,332 103,332 103,332
Dy phong 12233 14,566 15,056 15,626
Chénh léch ty gid 0 0 0 0
Chénh léch ddnh gid Iqi tai san o o 0 o
Ldi nhudn chua phéin phdi 19066 24,008 44,235 67,737
Téng vén chii s& hitu 134631 141905 162623 186,695
Lgi ich clia c6 déng thi€u s6 5164 5370 5,370 5370
Téng nd phdi trd, vén cha sé hitu

Vi1 Igi ich ctia c8 déng thidu s8 817,567 923,848 1,100,905 1,328,410
TY 12 téing trudng (%) 2023 2024 2025F 2026F
Huy dong 45.9% 9.8% 22.5% 227%
Tin dung 25.6% 18.0% 23.9% 22.0%
Téng ti san 29.6% 13.0% 19.2% 20.7%
V6n chi s& hitu 39.0% 5.4% 14.6% 14.8%
Thu nhap I thudn -6.9% 28.6% 15.5% 23.5%
Thu nhép tif hoat d6ng kinh doanh -13.9% 25.2% 16.3% 22.2%
Chi phi hoat ddng -1.2% 2.9% 15.1% 26.0%
Lgi nhudin trudc thué -49.1%  852% 21.1% 26.2%
Li nhudn sau thué -498%  882% 20.3% 26.2%
Binh gid (I4n) 2023 2024 2025F 2026F
EPS (dong/cp) 1,433 1,989 2,616 3,039
BVPS (déng/cp) 16969  17.886 20,497 23531
P/E 12.39 9.40 7.11 6.12
P/B 1.05 1.04 091 0.79

Nguén: FiinPro, VPB, ABS Research
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tém Phan tich - Céng ty C8 phan Ching khodn An Binh (ABS). Théng tin trinh

bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém céng b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, théng tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chiing khodn ndo dugc thao luén trong bdo cdo. Cdc nha déu tu nén cé cdc nhdn dinh doc 1ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhéan, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trudce khi tham gia vao bat ky giao dich
n&o vdi c6 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
ndo hodc bét ky quyét dinh ndo dudgc thuc hién trén cg sé théng tin dugc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la sén
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugdc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé su déng y bdng van bén cta ABS.

Nguyén tdc khuyén nghi

MUA Khd ndng sinh I8i cla c6 phiéu tir 15% trd lén

KHA QUAN Khé néng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Khé ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du ki€n cta cd phiéu, dudc tinh béng t8ng cla (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thsi diém coéng b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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