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Ngén hang TMCP Viét A — VAB

Gi4 thi truong (ddng/cp) 10.900
Cao nhit 52 tudn (dong/cp) 14.200
Thép nhét 52 tudn (ddng/cp) 5.900
Gi4 muc tiéu (dong/cp) 15.921
Tiém nang tang gia (%) 46,1%
Ty sudt ¢b tire (%) 0%
Téng ty sudt sinh 151 (%) 46,1%
Trién vong Tich cuc
Pinh gia Tich cuc
Phan tich k¥ thuat Trung lap
Thi gia v6n (nghin ty VND) 8,9
GTGD BQ 3 thang

(ty VND) 33,71
S6 hitu NN (ty VND) 0,11%
S8 CP luu hanh (tr) 816,36
Sb CP pha loang (tr) 816,36

VAB Nganh VNI

P/IETTM 8,33 9,9 14,5
P/B Current 0,92 1,6 2,0

ROA 0,8% 1,5% 2,2%
ROE 11,5% 17% 13, 7%

Dién bién gia
160.0%
140.0%
120.0%
100.0%
80.0%
60.0%
20.0%

0.0%

11/22/202:
-20,0%

Gi4 ¢b phiéu 1T 3T YTD
VAB -8,8% 207%  77,2%
\T/‘;l"l“g quan -0,5% 2% 30,6%

Co cau so hiru

CTCP Tép doan Déu tu Viét Phuong 9,06%
CTCP Rang Bong 7,35%
Phuong Hiru Viét 4,55%
Khéc 81,51%

Téng quan doanh nghiép

Ngén hang TMCP Viét A (VAB) dugc thanh 1ap
nam 2003, tap trung chu yéu vao hoat dong ngan
hang ban 1é. Khach hang myc tiéu cta ngan hang 1a
cac doanh nghiép nhé chuyén kinh doanh, xuét nhap
khau va san xuét. Ngay 22/07/2025, VAB chinh thirc
giao dich trén S& GD chung khoan Thanh phé Ho
Chi Minh (HOSE).

Chuyén vién phan tich

Hoang Nguyén Nhat Linh - linhhnn@nsi.vn
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TiCH CUC
VAB - Ting truéng bén virng

VAB trong ndm 2025 di c6 phuong an phat hanh ting von diéu 1é tir 8.163 ty dong
1én thanh 11.495 ty dong thong qua phat hanh cho c6 dong hién hiru (313.176.825
¢6 phiéu) va phat hanh ESOP (20.000.000 ¢ phiéu).

Viéc tang von diéu 1¢ gitp cai thién hé sb an toan vén (CAR), nang cao kha ning
chéng chju rui ro, va tao nén tang cho VAB don d4u 16 trinh Basel I11, v6i muc tiéu
CAR & CCB dat 10,5% vao nam 2033.

Ky vong nang hang tin nhiém dugc xem 14 yéu t6 then chét gitp VAB cung ¢6 vi
thé trong hé thong ngan hang thuong mai ¢o phan. Viéc nang hang 1én muc BB+
trong giai doan 2029-2030 s& danh dau budc ngodt quan trong, phan anh nén tang
tai chinh viing chéc, chit luong tai san cai thién, von tu c6 ting manh va hé thong
quan tri rui ro chat che.

Két qua kinh doanh ting trudng tich cuc duoc hd tro boi chét lugng tai san dugc
kiém soat tét, trong khi bién lai thudn (NIM) van con du dia cai thién dang ké so véi
nhom ngan hang c6 Von diéu 18 dudi 20.000 ty dong. NIM ky vong tiép tuc cai thién
nhd mit bang 14i suit on dinh, thi truong bét dong san phuc hoi, va mang ban 1¢ tang
truong manh. Tinh dén Q3/2025, ty 1€ ng xau chi & mac 1,79%, nam trong nhém
thap nhét toan nganh.

Chién luoc chuyén dbi so 1a trong tim phat trién dai han. VAB dang diy manh dau
tu cong nghé, véi nén tang Omni-Channel dy kién ra mat trong Q4/2025, huéng t6i
mo rong tin dung ban 1¢ va nang cao trai nghiém khach hang. Chién lugc nay giup
ngan hang dich chuyén mé hinh hoat dong sang hudng ting truéng bén ving.

Ty 1& no x4u (NPL) cia VAB trong Q3/2025 duy tri & muc 1,79%, tuy nhién, tong
du no nhom 2-5 da tang 1én 2.068 ty dong, v6i ng nhom 4 ghi nhan xu huéng gia
tang. Rui ro chat luong tai san dang c6 dau hiéu gia ting, tiém an kha ning ty 1é no
xau c6 thé ting trong cac quy t6i néu ngan hang khong day manh cac bién phap xir
ly va kiém soat ng mot cach quyét liét hon.

Chuyén vién dinh gia doanh nghiép theo phuong phap RI két hgp véi P/B.

Dbi voi phuong phap RI voi gia dinh cua NSI: Tée d6 ting truéng tin dung 12 nim
2025 14 13% va cac nam con lai 1a 12,5% cao hon so v6i mirc trung binh 5 nim gan
nhit 14 10,3% do VAB trong ndm 2025 tién hanh tang von chét luong tai san va hé
s6 CAR ting khién diém tin dung ngan hang duoc cai thién. NIM & mtc trung binh
2%. No x4u trung binh ¢ mirc 1,7%.

D6i voi phuong phap P/B: NSI sir dung P/B 1,2 1a mirc trung binh ctia cac ngan hang
v6n diéu 1¢ khoang 10.000 ty dong.

Chi tiéu Ty 18 Gia tri
P/B 50% 14.245
Phuong phap RI 50% 17.598
Gia muc tiéu ¢ phiéu (déng) 15.921
Gi4 hién tai (dong) 11.300
Upside 40,9%
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Két qua kinh doanh Q3/2025

Két qua kinh doanh Q3/2025 tiing trwéng manh vé doanh thu va loi nhuén.

CHI TIEU (don vi: 1y dong) Q3/2025  Q3/2024  QoQ  9T/2025 9T/2024  YoY
Thu nhép lai va cic khoéin thu nhép twong tu 2.230 1.643 36% 6.372 5.146 24%
Chi phi lai va cac chi phi twong tu (1.591) (1.181) 35%  (4579) (3.632)  26%
Thu nhép ldi thuin 639 462 38% 1.794 1.514 18%
Thu nhap tir hoat dong dich vu 33 48 -31% 111 115 -4%
Chi phi hoat dong dich vu @) (8) -11% (21) (26) -22%
Lai/L thuan tir hoat dong dich vu 27 41 -35% 90 89 2%
L3i/(16) thuan tir hoay dong kinh doanh ngoai hdi va vang (€h) (3) -75% 13 12 10%
Li/(15) thuan tir mua ban chimg khoén kinh doanh 0 0 0% 0 (0) -100%
L3i/(16) thuan tir mua ban chimg khoan dau tu (5) (0) 31023%  (15) 17 -185%
Thu nhap tir hoat dong khac 76 22 236% 131 122 7%
Chi phi hoat dong khac (1) (1) -24% (10) (4) 157%
L3i/(16) thuan tir hoat dong khac 75 21 250% 121 118 2%
Thu nhap tir gép v6n, mua co phan 0 8 -100% 5 8 -41%
Tong thu nhip hoat dong 734 530 38% 2.008 1.759 14%
Chi phi hoat dong (236) (294) -20% (703) (788) -11%
LN thuan tir hoat dong kinh doanh truéc CF dy phong riii
ro tin dung 498 236 111% 1304 971 34%
Chi phi dy phong rui ro tin dung (162) (6) 2544%  (254) (161) 58%
Tong lgi nhuin truée thué 336 230 46% 1.050 810 30%
Chi phi thué TNDN hién hanh (67) (41) 63% (210) (151) 39%
Chi phi thué TNDN hodn lai 0 0 0% 0 0 1%
Chi phi thué thu nhap doanh nghiép (67) (41) 63% (210) (151) 39%
Loi nhuin sau thué 269 189 42% 840 659 28%

Thu nhap 13i thuan (NII) ting 38% YoY dat 639 ty dong, nho ting truong tin dung va chi phi vén duoc kiém soat. Bién ldi rong
(NIM) trugt 12 thang dat 2,1%, giam 15bps so véi cung ky.

Thu nhap dich vu (NFI) giam 32% YoY con 33 ty dong, song chi phi hoat dong dich vu giam 8%, gitip loi nhuan rong sau thué ting
42% YOoY 1én 269 ty dong trong Q3/2025.

Tinh chung 9T2025, thu nhép 13i thuan dat 1.794 ty dong (+18% YoY) va loi nhuan rong dat 840 ty dong (+28% YoY), hoan thanh
80% ké hoach nam.
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Tinh hinh tai chinh doanh nghiép

Ting truéng tin dung va huy dong von

Tinh dén cudi Q3/2025, du no cho vay ciia VAB dat 86.831 ty dong, ting
12% so v&i cung ky 2024 va 8% so v6i cudi nam 2024, tuy nhién, giam
nhe 0,87% s0 V&i quy trudc va chiém 65% tong tai san. Dién bién nay cho
thiy ngan hang dang chii dong diéu chinh danh muc cho vay theo huéng
than trong hon nham dam bao an toan thanh khoan.

Vé huy dong, tong ngudn von huy dong dat 112.439 ty dong, ting 9,8%
S0 Vi cudi nam 2024, phan dnh nd lyc cia ngan hang trong viéc ma rong
co so khach hang va ctung ¢ nén tang huy dong von. Viéc ting truong
huy dong nhanh hon tin dung cho thiy VAB dang wu tién cung cé thanh
khoan va tai cdu tric danh muc cho vay, tao nén tang viing chic cho ting
truong bén viing trong cac quy tiép theo.

Ty trong cho vay trong nhirmg quy gan ddy, VAB chuyén dich co ciu tin
dung tir dai han sang ngin han, phan anh chién lwgc quan tri rai ro than
trong. Tinh dén Q3/2025, ty Ié cho vay trung dai han dat 29,6%, thap hon
mic tran quy dinh cia NHNN (<30%), cho thiy ngén hang dang chu dong
t6i wu thanh khoan va duy tri bién lgi nhuan hop ly.

Chién luoc nay gitip ngan hang linh hoat hon trong can dbi nguon véon —
sir dung von ngan han hiéu qua, giam 4p luc thanh khoan, dong thoi van
duy tri bién lgi nhuan hgp ly.

Ty 1€ chi phi/thu nhap cua VAB trong quy 3/2025 giam tro lai & muac
32,2%, Ty Ié nay giam manh xudng 25,9% trong quy 4/2024 va ting trd
lai trong quy 1 va 2/2025. Dién bién nay cho thiy hiéu qua hoat dong cua
ngan hang dang duoc cai thién khi ty 1€ CIR ctia ngan hang giam trong
quy 3/2025, nh¢ doanh thu tang trd lai trong quy 3 va chi phi hoat dong
dugc kiém soat tdt hon so véi cac quy trude. Piéu nay phan anh nd luc
cua VAB trong viéc cang ¢b nén tang sinh 15i va huéng téi duy tri bién
loi nhuan 6n dinh trong cac quy toi.

ROE cua VAB trong quy 3 nam 2025 chi duy tri quanh 3%/quy, tuong
dbi thap.

WWW.NSi.com.vn
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S6 dw no x4u cua VAB dang c6 xu huéng ting tro lai sau giai doan ap Ty 1é no xéu
dung cac bién phap k¥ thuat dé xu Iy no trong Q4/2024 va Q1/2025. Viéc
ghi nhan no nhém 1 ting trong Q4/2024 va ng nhom 3 ting dot bién trong
Q1/2025 cho thay nhiing bién dong bt thuong trong co ciu ng. Bén
Q3/2025, ng nhom 3 ctia VAB tang 115% so vai Q2/2025, trong khi tong
no Xau tang 60% so v&i quy trudc. Din bién nay phan anh viéc xir Iy k§
thuat trude day mai mang tinh tam thoi, ngan hang chua c6 giai phap thuc
chat dé xir Iy dirt diém cac khoan ng ton dong. Ry

Nhu vy, VAB van dang trong giai doan hoan thién qua trinh xur 1y va tai
co cau cac khoan ng cii, khién ty 1& ng xau tam thoi gia ting trong ngin
han, truéc khi c6 thé cai thién tro lai trong cac quy t6i néu cong tac thu
hoi va du phong duoc diy manh hon. Co cdu nhém ney

W No nhém 3 EEEENo nhém 4 Nonhém 5 =====Ty & ng xin

Téng s6 no qua han cua VAB tinh dén Q3/2025 12 2.068 ty ddng. Co cau "
nhoém ng cho thay ng nhom 4 ting 115% va ng nhom 5 ting 60% so voi o
Q2/2025, phan anh xu huéng gia ting rd rét cua ng Xau cua ngan hang. 1500 I
Dién bién nay nhiéu kha nang bt nguon tir viéc VAB da thyc hién cac l
bién phap xur 1y k§ thuat mot lugng 16n no x4u trong giai doan cudi nim !
2024 va Q1/2025, khién rui ro no xau thuc té duoc ghi nhan tré lai trong #
cac quy gan day. Piéu nay cho thiy ngan hang van dang trong qua trinh

hoan thién xir Iy ng co cau, va ty & no xau c6 thé tiép tuc ting trong ngin

han truge khi 6n dinh tré lai.

mNgnhém2 ®Ngnhém3 mNgnhém4 mNgnhémS

Du phong riii ro tin dung/N¢ x4u cia VAB ghi nhan xu huéng giam Dy phing riii ro tin dung
manh trong nam 2025. Cu thé, ty 1& nay dat 150% trong Q1/2025, giam '+ i:i:
xudng 80% trong Q2/2025 va tiép tuc gidm con 66% trong Q3/2025. Lo

120%
800

=

Sy sut giam nhanh cua ty 1¢ du phong cho thiy no xdu dang ting nhanh  «

1007

809
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hon toc do trich 1ap du phong, phan anh viéc ngan hang uu tién cai thién ' 0%

. A < v 4 N s 1 Y S 200 e

lgi nhuan ngan han hon la cting ¢o an toan tai chinh. Dién bién nay can l 20%
o n’)n

o \ o 0 0%
dugc theo doi chat ch&, bai mic bao pha ng xau thap c6 thé lam gia tang
rai ro loi nhuan va anh huéng dén nang luc Xt 1y ng trong cac quy tidp & & & & O’/\‘\ Fegaoredadd

theo. B Dy phong nii ro tin dung @ Dy phong i ro tin dung/No xau (LLR)

\\ ﬁ\\ n\.\ n\\ ﬁ\v L7 S \\/ n\\ “\.\ np \\ A q\\
A an

Ty 18 an toan von (CAR) caa VAB c6 sy cai thién rd rét sau dot ting von
diéu 1& dot 1, bd sung thém 2.764 ty dong, dwa von diéu 1é dat 8.164 ty 1916 an todn vén

dong. Trong ndm 2025, ngan hang duy Kién trién khai dot ting v6n dot 2 o

nang tong von diéu 18 1én 11.495 ty dong.

toan tai chinh, ning cao xép hang tin nhiém, va thu hut sy quan tdm cua
nha dau tu to chirc trong thoi gian téi. FELLI SIS E LSS

12.00%

Viéc tang von lién tuc giap ty 16 an toan von ciia VAB duoc cang ¢b, mg oo

8.00%

rong du dia cho vay va ting truéng tin dung, dong thoi nang cao kha ning
chéng chiu rai ro trong bdi canh nganh ngan hang canh tranh ngay cang
gay git. Pay sé& 1 ban dap quan trong giup VAB cai thién cc chi sé an e

0.00%
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Trién vong va Dinh gia

Trién vong 2025:

e Ky vong nang hang tin nhiém gitp VAB ting cuong vi thé trong hé théng NHTM. Nang hang s& 1a budc ngoit gitp VAB duoc
tai dinh vi trong nhém ngén hang co nén tang tai chinh viing manh, nho chét lugng tai san cai thién, von tu ¢o tang manh va
quan tri rai ro chit ché. Du bao xép hang tin nhiém cua VAB c6 thé duoc nang 1&én mirc BB+ vao giai doan 2029-2030.

e VAB trong nim 2025 d3 c6 phuong an phat hanh ting von diéu 18 tir 8.163 ty dong 1én thanh 11.495 ty dong théng qua phat
hanh cho c6 dong hién hitu (313.176.825 ¢6 phiéu) va phat hanh ESOP (20.000.000 c6 phiéu).

e Viéc tang von diéu 1¢ gitip cai thién hé sb an toan von (CAR).

e Diém tich cuc ciia VAB so véi cc ngan hang ciing nhom (c6 von diéu 1 dudi 20 nghin ty dong) 1a khau vi rui ro kha chit ché
trong giai doan 2021 — 2025 nén ty 1¢ ng x4u tuong doi thap, ddn dén ap Iyc trich lap rui ro khong cao.

e NIM van con nhiéu du dia dé cai thién so v6i nhém NHTM c6 VLD <20.000 ty dong. NIM cai thién tir mat bang 13i suit 6n
dinh, thi truong BPS hoi phuc va phan khiic ban 1é mé rong. Pong thoi, chat luong tai san duge kiém soat tot véi ty 18 ng xau
chi 1,11% trong quy 2/2025.

e Tuy nhién, cac dong lyc tang trudng cho ca nam 2025 ciia VAB khong thyc sy o rang, khién cho loi nhuan va ROE cua ngan
hang & murc khiém t6n so voi cac ngan hang khac. Thuong hiéu va chién luoc ting trudng CASA ciia VAB khéng c6 su ndi bat
so v6i cac ngan hang nhom dudi nén chi phi von cao, dan dén NIM ciia VAB kho ting manh.

e Chién lugc phat trién ngan hang sé tién t6i gia ting ty trong phan khiic ban 1¢. VAB ddy manh chuyén déi sb v6i trong tam la
nén tang Omni-Channel ra mat quy 4/2025.Chién lugc ndy giup ngin hang mé rong tin dung ban 1é va timg budc dich chuyén
sang mo hinh ngan hang ting trudng bén viing.

Dinh gia:

Khuyén nghi: MUA c6 phiéu VAB véi gia muc tiéu 15.921 dong/cp, tuong tmg tiém nang ting gia 46,1% so véi gia dong cira

ngay 21/11/2025.

NSI sir dung két hgp phwong phap RI ( ty trong 50%) va P/B (ty trong 50%). Cu thé:

(1) Phuong phap chiét khau loi nhuan thing du (Residual Income — RI) véi cac gia dinh nhu sau:

e Tang trudng tin dung nam 2025 dat 13%, cac nam sau duy tri 12,5%, cao hon muc trung binh 5 nam gﬁn nhét (10,3%). Gia dinh
nay phan anh ky vong VAB s& cai thién ning luc tai chinh sau dot ting von, v6i chit luong tai san va hé sé an toan vbén (CAR)
dugc nang cao, tir 6 diém tin dung va kha ning sinh 161 dugc cai thién.

e Bién lai thuan (NIM) duy tri & muc trung binh 2%.

e Ty 1& ng xdu (NPL) 6n dinh quanh 1,7%.

(2) Phuong phap so sanh P/B:

NSI 4p dung P/B muyc tiéu 1,2x, twong (mg véi mirc trung binh ctia nhom ngan hang c6 vén didu 16 khoang 10.000 ty dong. Mtc

dinh gia nay phan anh trién vong tang trudng dai han tich cyc va du dia cai thién hiéu qua hoat dong khi VAB hoan tat cac dot tang

vbn trong nam 2025.

Chi tiéu Ty 1€ Gia tri
P/B 50% 14.245
Phuong phap RI 50% 17.598
Gia muc tiéu ¢ phiéu (ddng) 15.921
Gi4 hién tai (d6ng) 11.300
Upside 40,9%
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tang 5, Toa nha Samsora Premier, 105 Chu Vin An, Phuong Yét Kiéu, Quan Ha Pong, Ha Noi.
Dién thoai: +84 4 3944 5474
Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phd Ho Chi Minh.
DPién thoai: +84 8 3821 7262
Fax: +84 8 3821 7305

BO PHAN NGHIEN CU'U

Hoang Nguyén Nhit Linh — Investment Analyst

Email: linhhnn@nsi.vn

Cic san phadm nghién ciru dwgc cung cip tryce tuyén tai:

Website: http://nsi.com.vn/NSINews.aspx

Khuyén cdo: Cac bdo cao nghién ctru chi nham cung cip thong tin cho cac nha dau tu. Cac bao céo nghién ctru khong
phai 161 dé nghi, }(éu £oi, moi chao mua hay ban bat ki ma chimg khoan nao. Cac thong tin trong bao cdo duge chuan bi
dua trén cac nguon thong tin da cong bo ra céng chung dugc xem la dang tin cdy. Thong tin trong bao cao nay dugc thu
thap tur nhiéu ngudn khac nhau va chung t6i khong dam bao vé d6 chinh xac ciia thong tin. Y kién, du bao va woc tinh chi
thé hién quan diém cuia nguoi viét tai thoi diém phat hanh, khong dugce xem 1a quan diém ciia NSI va co thé thay doi ma
khong can thong bao. NSI khong c6 nghia vu phai cap nhat, sira d6i bao cdo nay dudi moi hinh thirc cling nhu thong bao

v6i nguoi doc trong trudng hop cac quan diém, du bao va udce tinh trong bao cao nay thay doi hodc trd nén khong chinh
x4ac.

NSI ¢6 thé str dung cac nghién ciru trong béo cdo cho hoat dong mua ban chimg khoan tu doanh, véi tu cach 1a mot khach
hang sir dung san pham nghién ctru. Nhén vién ctia NSI ¢6 thé cé céac 1¢i ich tai chinh d6i voi cac chimg khoan va cac cong
cu tai chinh ¢6 lién quan duoc dé cép trong béo céo.

Béo cao nghién ciru nay duge viét véi muyc tiéu cung cip nhing thong tin khuyén cao chung vai tat ca cac khach hang ma
khéng can nhic khau vi rui ro, ning luc rui ro, cac tiéu chi dau tu cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua
bét ky nguoi nao nhin duge hodc doc bao cao ndy. Nha dau tu khong nén chi dua vao nhirng khuyén nghi dau tu (néu co)
trong ban bao cao nay dé thay thé cho cac quyét dinh dau tu doc lap cua ban than. Nha dau tu phai luu ¥ ring gia chimg
khoan ludn bién dong, c6 thé 1én hodc xudng va nhitng dién bién trong qua khir, néu c6, khong ham ¥ cho nhiing két qua
tuong lai. Trude khi ra quyét dinh dau tu, nha dau tu nén lién hé voi cac ¢b van dau tu dé thao luan va dua gia danh gia
cho céc trudng hop cu thé cia minh. Khong ai dugc phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky
ndi dung nao ctia bao cdo vi bat ky muc dich nao néu khong c6 vin ban chéap thuin ctiia NSL

Viéc bio cao nghién ctru nay duge phan phbi bang phuong thirc dién tir khong thé dam bao tinh an toan, ciing nhu bj hong,
bi mt, dén cham, khong day du hay c6 chira cac méd doc hai. Do d6 néu bao cdo duoc phan phdi boi bén thir ba hodc c6
chua lién két cua bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bat cir ndi dung nao dugc cung cép
bdi bén thir ba d6. Nguoi doc c6 thé str dung bat ki phuong thirc tiép can thong tin nao phu hop va hoan toan chiu rii ro
phat sinh.

WWWw.nsi.com.vn Trang | 6


http://nsi.com.vn/NSINews.aspx

