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NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB)
NGAN HANG

DANH GIA 12 THANG | Gié muc tiéu 12T VND42,800
Kh » Tiém nding tdng gid 25.9%
a quan Gid déng cira gén nhéit VND34,000

Tdng trudng tin dung ngdn hang me va déng
gop tu cong ty con la dong luc cho dinh gia

Ludn diém ddu tu

» Uu tién (Overweight) cdc NHTM vira duge NHNN uu déi (tham gia xr ly ngén hang
0 déng) vira c6 bé dém CAR di manh dé duy tri tdng trudng tin dung vugt troi

Uu dai cta NHNN khong phdi la van dé phong dodn. Bay Id chinh sdch dé ducc quy
dinh 16 tai Théng tu 23/2025/TT-NHNN, theo doé gidm 50% ty 1& du trl bdt bude cho
mot s8 ngan hang duac lua chon. Va du NHNN chua én dinh thai diém dé bd hodn todn
han muc tang trudng tin dung, co quan nay chdc chdn sé& gilr dung cam két “co di cod
lai” v&i cdc ngdn hang tham gia ciu trg ngdn hang 0 dong, qua dé mé ra con dudng
cho tdng trudng tin dung vugst tréi. Khdng nén qud tép trung vao chi tiéu LDR theo quy
dinh. B& dém CAR mdi 1a tai sén quan trong nhdt trong béi canh téng trudng tin dung
nong.

» Uu tién (Overweight) cac NHTM c6 nha ddu tu chién luge ¢6 tiém ndéing tai chinh

Qud trinh thu hut nha ddu tu chién luge gdip vo van trd ngai ma nhiéu nhda ddu tu chua
ddnh gia dung mic dd kho khan dé chét giao dich. Lan séng NDT chién luoc hién tai &
cdc ngdn hang Viét Nam trdi tr nhom “say men” sau cdc thuong vy thdu téom & nudc
ngodi, cho dén nhom van con rdt tich cuc tham gia M&A quéc té (vi du SMBC tang ty 1é
s3 hiiu tai Yes Bank An D6 trong ndm 2025). Chung téi khuyén nghj NDT lya chon nha
déu tu chién luge clia ngdn hang cdn trong nhu chinh khi lua chon ¢ phiéu ngdan hang
do.

> Ky nguyén bién déng kinh té chua ting c6 doi hdi gid dinh mé hinh méi — va thi

trudng thudng cham tré trong viéc dinh gia VPB

Tinh dén 25/08/2025, déng thudn thi trusng du bdo té&ng trudng tin dung cla VPB nam
2025 la 23%, trong khi thuc t& 6M25 (hgp nhdt) dat gdn 19%. Théng thudng, viéc md hinh
héa tang trudng binh quan du no cho vay (ngédn hang me) & muc 31,5% giai doan 2025F
— 2027F s& bi xem la "qud lac quan”, thiéu than trong vén ducc duc k&t qua nhiéu chu
ky kinh t&. Tuy nhién, chung ta dang séng trong béi cdnh chua ting co, khi mét s6 ngdin
hang dugc trao co hdi tang trudng ddc biét. Vinhomes nhdn dinh 2025 ddnh ddu khéi
déu mot chu ky mdi clia BDS nha 8. Hién phdp Viét Nam dang dugce stia déi lan déu
tién ké tr 2013 nhdm tinh gidn thi tuc hanh chinh. Gidi ngdn ddu tu céng 7725 tang
58,6% YoY. Cdc nha phdt trién BDS cling ghi nhdn cdc rao cdn phap ly dang ducc thdo
g8 déu dan, du théng ké coéng bd chinh thiic con chdm. Trong bdi cdnh ndy, mé hinh
co s6 (base-case) cla chung téi cho VPB (ngdn hang me) la tang trudng binh qudn du
no cho vay 31,5% giai doan 2025F — 2027F (so vdi muc tiéu 35% cla cong ty).

> Ngan hang la nganh mang tinh chu ky, va du ng ctia VPB mang lgi mic dé phan

tdn rdi ro t6t hon so véi cdc ngdn hang qua tép trung vao BDS

Phan khuc dai ching (mass) Ia nhém di sau trong chu ky hién tai, nhung khd néng phuc
héi s& gilp todn bd déng co tdng trudng cla VPB van hanh déng bd. Doanh nghiép,
vay mua nhd va SME déu ghi nhdn tding trudng tin dung manh trong 6725, déu trén 20%,
cho thdy mé hinh kinh doanh cta VPB rat hiéu qud trong viéc tan dung t&ng trudng chu
ky. That khoé dé hinh dung muc tdng trudng GDP > 8% trong giai doan 2025F — 2027F lai
khéng sdm hay mudn ndng dd phdn khuc dai chdng.
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Gid déng clia gdn nhdt VND34,000
Cao nhat 52 tudn VND38,650
Thdp nhdt 52 tudn VND15,500
Gid muc tiéu VND42,800
Tiém ndng tang gid 25.9%
Ty sudt cd tuc 15%

Dién bién gid cé phiéu
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Thay déi gia (%) T 3T
VPB 42.6 89.0
VN-INDEX 8.9 251
VPB VNI
P/E trugt 12T 15.6x 15.1x
P/B hién tai 1.9x 2.1x
ROAA trugt 12T 1.8% 2.2%
ROAE truct 12T Nn.9% 13.6%
Cé dbng Ién
Sumitomo Mitsui Banking 15.0%
CTCP Diera Corp 4L.4%
Ngd Chi Ding 4%

Téng quan doanh nghiép

VPB dugc thanh I&p ndm 1993 va chinh thuc
niém yét trén S& Giao dich Ching khodn
TP.HCM (HOSE) tU thdng 8/2017. Nam 2023,
SMBC tr& thanh c8 déng chién luge vdi ty |é
s& hitu 15%, qua dé ndng von diéu lé cia VPB
lén hon 79 nghin ty déng — muc cao nhdt
trong ngdnh tai thai diém dé. Tinh dén cudi
n&m 2024, VPB x&p thi ba trong nhém ngdén
hang thuong mai tu nhdn vé téng tai san.

Gidm déc TT Phan tich
Ng6é Hodang Long

longngo@vpbanks.com.vn
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Mot diém hdp ddn then chét trong mé hinh kinh doanh ctia VPB | miic dé phén tdn tiép
xUc réng hon véi cdc yéu t6 chu ky clia nén kinh t&, thay vi qud tdp trung vao bét déng
san nhu moét s& ngdn hang khdc. Tuy nhién, bdt k& nha ddu tu lua chon cd phiéu ngdn
hang tap trung vao BDS nao dé lam “proxy” cho tang trudng chu ky, ching téi van ddnh
gid cdc lua chon nay hdp ddn hon so vai md hinh kinh doanh qud phong tha ctia VCB va
ACB trong giai doan ndly ctia chu ky kinh té.

>  Déng gép tu cdng ty con trd thanh yéu 16 then chét trong quyét dinh ddu tu, xét
dén viéc chudn bi IPO VPBanksS va khd nding ra mdt san giao dich tdi sdn sé véi su
tham gia vén cia mét phap nhdn hgp nhét VPB
FECredit ("FEC") tr1&u d@ la m&i quan tém Ion ctia NDT VPB, nhung cdc céng ty con khdc
cho dén nay phdn nao bi "ngd ls”. K& hoach IPO trong Q4/25 clia VPBank Securities
(VPBS) da thay ddi buc tranh ndy. Chung téi udc tinh ba cdng ty con gém FEC, VPBS va
OPES sé& déng goép 22,5% LNTT hgp nhdét trong 2025 va dat muic déng gop binh qudn
23,8% trong giai dogn 2025 — 2027. Chinh phi du kién s& cdp 4 gidy phép sdan giao dich
tdi sdn s6, trong dé 1gidy phép nhiéu khd nang sé thudc vé mdt don vi trong hé sinh thdi
VPB v&i khd ndng tham gia vén cla mét phdp nhdn hop nhdt VPB. Diéu 129 Ludt cdc
TCTD gidi han muc ddu tu vao doanh nghiép hoat déng ngodi pham vi kinh doanh clia
ngdn hang & muc t&i da 11% vén diéu 1€ clia doanh nghiép nhdn ddu tu (muc trdn nay dp
dung cho cd cdc cdng ty con déng vai tréd nha ddu tu), do do bdt ky Igi ich kinh té ndo
cling sé bi gidi han & 11%. Chung téi chua dua gid dinh nay vao mé hinh dinh gid. Ngudi
dan Viét Nam dugc ddnh gid la khd “sanh” tai sdn s8, vaéi udc tinh lugng ndm gilr bitcoin
vao khodng 120 ty USD (theo Chainalysis, thang 7/2023).

»  VPB dang thi nghiém khdi niém "zerocore”. Ngan hang cling ddt muc tiéu tré
thanh ngan hang ddu tién tai Viét Nam trién khai déng thsi cac trung tam dir liéu
“live" dé logi bé dd tré khi phuc héi ing dung

Nha ddu tu con nhdé VPB gan ddy dé ndng cdp hé théng core banking Temenos lén phién
bdn R23 trong Q2 2025, tuy nhién dong thdi ndy vén dé dugc ky két tir dau 2024, trong
khi chién luoc “zerocore” chi bdt ddu hinh thanh vao cudi 2024, VPB sé& khdi dong du dn
nAy tur thdng 8/2025 va dat muc tiéu hoan tdt vao cudi 2026. Sau khi hodn tdt, core hién
tai s& chi dugce dung dé van hanh sé cdi ké todn va cdc chic ndng ké todn téng hop. Bén
canh do, dé loai bd nguy co ngdt két ndi ing dung, VPB hudng dén tré thanh ngén hang
ddu tién tai Viet Nam van hanh song song cdc DC véi khd ndng chuyén ddi lién mach
gilta hai trung tdm trong trusng hop su ¢d. DAy Ia nhiing chd dé trong yéu sé& dugc chung
t6i phdén tich sdu hon trong cdc bdo cdo chuyén vé cong nghé ngdn hang cong bé cudi
ndm nay.

>  DPinh gid theo phuong phdp thu nhép théng du (residual income) dugc xay dung
dua trén gid dinh tdng trudng binh quan du ng cho vay ngan hang me 31,5% giai
doan 2025F — 2027F va ty l1é déng gép LNTT tu cong ty con ~24% trong cung giai
doan.

Dinh gid cua chung ti cling bao gém thanh phdn dinh gid theo P/B forward vai hé s8
muc tiéu 1,9x. Thanh phdn thu nhdp thdng du cé cdc dd nhay nhu sau:

2 ?-5" " Tdng trudng du ng cho vay binh qudn ciia ngdn hang me VPB, giai doan 2025-27
2 ‘g:_ 8 31.5%
g = E 11.8% 24,714 30,343 36,805 44,187 52,578
T E "; 15.8% 25,874 31,740 38,475 46,169 54,914
.g % '§' 19.8% 27,135 33,260 40,292 48,324 57,455
o S 5 23.8% 28,512 34,919 42,275 50,678 60,229
-8 § o 27.8% 30,021 36,738 44,449 53,258 63,271
31.8% 31,683 38,740 46,843 56,099 66,621

Tat nhién, néu tdch riéng Ioi nhudn cltia VPBS va dp dung hé sé dinh gid muc tiéu cao hon,
gid tri dinh gid cla VPB sé tang Ién. Tuy nhién, chung t6i chua thuc hién diéu chinh nay
cho dén khi IPO chdc chdn thanh cong.

Rui ro dau tu

> Chu ky bdt déng sén nha & hién tai cé thé suy yéu sém; hodc Chinh pht khéng duy tri
dugc téc do gidi ngdn ddu tu cdng nhu hién nay; hodc diéu kién thuong mai cla Viét
Nam xdu di dén muc khién gid dinh téng truéng du ng tin dung cla ching tdi tré nén
qud tham vong.
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KET QUA KINH DOANH

Tém tdat két qua 2Q25: Tdng trudng Igi nhudn manh mé nhé chét lugng tai
sdn dudc cdi thién

Hinh 1: Cdc chi sé6 chinh

Cac chi sé chinh Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Thu nhép 1&i thuén /Téng thu nhép HDKD 69% 78% 83% 87% 79% 81% 75% 85% 82% /’\—'\/
Thu nhép ngodi IGi / Téng thu nhdp HEKD 3% 22% 17% 13% 21% 19% 25% 15% 8% e ———
Téng trudng tin dung svck 212%  270% 243%  213% 22.8% 16.6% 201% 22.3% 300% - T——__—
NIM (binh quan quy) 5.3% 5.0% 5.9% 6.0% 6.3% 5.8% 6.0% 5.7% 5.3% \/—/\"\
Lgi sudt tai san (binh quéan quy) N3% 10.8% 109% 101% 10.0%  9.4%  98%  9.5% 92% T T~
Chi phi vén (binh quan quy) 6.9% 6.7% 58%  49%  43%  43%  45%  45%  46% T
LDR (hop nhdit) 79.7% 809% 87.8% 891% 889% 91.8% 92.8% 89.5% 909% __ _———
LDR (ngdn hang me) 70.6% 742% 79.6% 80.8%  811% 823%  816% 792% 802% __—
VNHCVTDH (NH me) 259% 266% 253% 22.8% 235% 24.6% 213% 243% 258% — T~ __— >~
Ty 1é ng xdu thudn (NPL) 6.5% 57%  50%  4.8% 51%  4.8%  4.2% 47% 40% T
Du phong / Ng xdu (LLR) 43.0% 427% S517% 53.4% 481% 507% 56.3% 47.4% 522% o T~ >~
Chi phi tin dung 5.5% 3.9% 52%  4.0% 5.5% 39%  4.6% 37%  3.0% S SN
Chi phi / Thu nhép (CIR) 28.8% 28.4% 271% 258% 20.6% 249%  215% 258% 257% ~—~——
Du phong / Loi nhudn trudc du phong (PPOP) 713%  614%  722% 57.9% 649%  541%  556%  571% 48.8% T~ S~
ROAA (12T gén nhéit) 1.4% 11% 1.2% 1.3% 1.4% 1.6% 1.9% 1.9% 9% —
ROAE (12T gén nhdit) 120% 10.3% 9.3% 9.6%  9.4% 102% MN5%  M6%  123% S~
Ty lé CASA (%) 14.6% 164% 17.0% 16.0% 17.5%  137%  137% 135%  13.6% —  ~o N

Ngudn: VPB, VPBankS Research

Hinh 1: Két qud hop nhét cia VPB trong Q2/2025

% sv du phéng % sv du phéng

Q2/24 Q2/25 6T24  6T25 cli VPBS thi trusng
Thu nhdp I&i thudn (svck) 453% 5.7% 35%  97% 49% 46%
Thu nhdp ngodi 1&i (svck) -15.2% -15.4% -197%  3.4% 40% 35%
Chi phi hoat déng (svck) -9.4% 26.3% -43% 218% 52% 41%
LN trudc du phong (svek) 407% -5.3% 261%  L7% 46% 45%
Chi phi dy phong (svck) 28.1% -28.8% 9.3% -10.5% 45% L4%
LNTT (svck) 720% 38.3% 68.0% 29.5% 47% 47%
Tang trudng cho vay (svck) 278% 32.8% 27.8% 32.8%
Tang trudng huy déng (svek) 21.6% 27.5% 216% 27.5%
NIM (%) 63% 53% 6.0% 54%
Lai sudt tai san (%) n6%  9.2% 107% 9%
Chi phi vén (%) 63%  46% 55%  45%
Ty lé CASA 17.5% 13.6% 17.5% 13.6%
CIR (%) 20.6% 25.7% 23.0% 25.8%
ROAE (%) 92% 127% 92% 127%
Ty lé NPL (%) 51%  4.0% 51%  4.0%
Ng nhém 2/Téng du ng 78% 3.0% 78% 3.0%
LLR (%) 481% 522% 481% 52.2%

Ngudn: VPB, VPBankS Research

Tdng trudng TOI khiém t&n do thu nhdp l&i thudn yéu va thu nhdp ngodi ldi sut gidm

Téng thu nhdp hoat déng (TOI) tang nhe 1.2% svck trong 2Q25, tiép tuc xu hudng ching
lai so v&i muc tang trudng cao 33.8% svck cla 3Q24. Bong luc chinh khién TOI suy yéu
gém: 1) tang trudng thu nhdp 1&i thudn (NII) khiém tén; var 2) sut gidm manh thu nhdp ngodi
1&i (Noll).

TN ngodi 1&i gidm 15.4% svck, lam ty trong trong TOI xuéng con 17.7% (-3.5 diém % svck).
Cu thé, thu nhdp tu kinh doanh ngoai héi gidm 51.9% svck va kinh doanh trdi phiéu gidm
90.6% svck, cht yéu do loi sudt trdi phiéu Chinh pht tang (gid trdi phiéu gidm). Thu nhép
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phi rong (NFI) var thu nhdp khdc rong — hai cdu phdn I6n nhdt trong co cdu TN ngodi 1&i —

cling gidm lan luct 12.3% svck va 12.7% svck.

Hinh 2: Téing trudng téng thu nhap hoat déng

Hinh 3: Co cdu thu nhdp ngoadi léi
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Ngudn: VPB, VPBankS Research

5,000

4,000

3,000

2,000

1,000

0

-1,000

Q1/23 Q2/23 Q3/23 Q4423 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

TN phithuén  ®mNgoaihdl  mMua badn trdi phiéu Khac

Ngudn: VPB, VPBank$S Research

Tin dung khdch hang bung né nhung phai danh déi bédng bién IGi rong (NIM) bi co hep

Thu nhép 1&i thudn (NII) tang khiém tén 5.7% svck trong 2Q25, do NIM binh quén nédm gidm
1.1 diém % svck (—47bps sv quy trudc) mac du tang trudng tin dung manh mé 32.8% svck
va 18.8%trong 6T25. Nguyén nhdn khién NIM co hep chl yéu dén ti viéc loi sudt tai sdn
sinh 1&i (IEA) gidm 80bps svck, trong khi chi phi vén t&ng 28bps svck. Lai sudt IEA gidm do:
(1) loi sudit cho vay gidm 40bps svck, khi VPB dp dung chinh sdch 1&i sudt uu déi dé thac
ddy tin dung; (2) loi sudt ddu tu gidm manh 2.8 diém % svck, do VPB cdt gidm manh danh
muc trdi phiéu doanh nghiép (-60.5% svck); (3) ty trong cho vay tin chdp suy gidm. COF
tdng chu yéu do chi phi huy déng tién gui tdng 46bps svck, trong béi cdnh nhu céu vén
t&ng cao dé ddp Ung ma rong tin dung va ty lé LDR & mic cao theo quy dinh. O chiéu tich
cuc, du ng cho vay khdch hang t&dng manh 18.8%trong 6125, vust xa muc tdng trudng tin

dung todn hé théng la 9.9% trong cung ky.

Hinh 4: Bién IGi rong

Hinh 5: Tdng trudng tin dung

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

- == |gisuatTS Chi phi vén NI

Ngudn: VPB, VPBankS Research

0 Ql Q2 Q3 Q4

2022 == w=2023 e—2024 2025

Nguén: VPB, VPBankS Research
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Hinh 6: L&i sudt tién gui tai quay
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Ngudn: VPB, VPBankS Research

Ty lé chi phi trén thu nhép (CIR) duy tri 8 mic trung binh 3 ndm

Loi nhudn hoat déng trudc trich lap (PPOP) gidm 5.3% svck trong 2Q25, do chi phi hoat
déng tang manh 26.3% svek. Su gia tdng OPEX chi yéu dén tu chi phi nhén su (+30.8%
svck), vén cdn thiét trong bdi cdnh tang trudng tin dung manh mé. Du vay, CIR van dugc
kiém sodt tét, chi tang 5.1 diém % svck 1én 25.7%, van phu hop véi muc trung binh 3 nam &
25.5%.

Hinh 7: Ty lé CIR
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Ngudn: VPB, VPBankS Research

Chadt lugng tai san tré thanh diém nhdn

Trong quy 2/2025, chdt lugng tdi san cla VPB dugc cdi thién, vdi ty 1&é NPL cong xdéa no
gidm xudng con 4.6% (—1.8 diém % svck; —1.0 diém % sv quy trusc) — muc thdp nhdt ké tur
quy 1/2023. Thém vao do, ty 1& ng nhém 2 tiép tuc xu husng gidm manh tir quy 1/2024, tur
8.3% xuéng con 3.0% trong quy 2/2025.

Trong béi cdnh ty 1€ hinh thanh NPL gidm xudng muc thdp nhdt, dat 1.8% trong quy 2/2025
(—5.0 diém % sv quy trudc; —6.1diém % svck), VPB dd gidm ty & x6a no thudng nién xudng
2.7% (—1.0 diém % sv quy trudc; —2.9 diém % svck). Nha do, chi phi tin dung thudng nién tinh
trén du ng cho vay gidm 2.5 diém % svck (-0.7 diém % sv quy trudc), kéo chi phi trich 1ap
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du phong gidm 28.8% svck trong quy 2/2025. Viéc gidm chi phi du phong dé& hé trg LNTT
tang trudng 38.3% svck, nang ROAE 12 thdng lén 12.7% (+1.3 diém % qoq;; +3.5 diém % svck).

Hinh 8: Ty |é ng xdu Hinh 9: Ty I& hinh thanh ng xdu
14% 58% 10%
12% 56% 8%
10% 4% »
O/O (]
8% 52
‘ 50% 4%
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— I\ I 48% 2%
4% 46% ’
2% L4 0%
0% 2% QI/24 Q2/24 Q3/24 Q4/24 Q125 Q2/25
1Q24  2Q24 3Q24 4Q24 1Q25 2Q25 TY 1& no x&u hinh thanh mdi
Ty l&é NPL thudn (%) s Ty |& ng nhdm 2 (%) Ty l& xéa ng
LLR (%, cot phdi) == Chi phi tin dung
Ngudn: VPB, VPBankS Research Nguén: VPB, VPBankS Research

Chi s6 bdng can daéi ké toan Q2/2025
Nhu cdu vay vén manh mé trén cdc nganh trong diém

Trong 2Q25, t8ng tdi san sinh & hop nhdt (IEA) cla VPB tang 33% svck va 15% sv quy trudc,
chu yéu nhd danh muc ddu tu va du no cho vay khdch hang. Danh muc déu tu tang 17.9%
sv quy trudc, chiém 8.1% co cdu IEA. Trong 2Q25, VPB gia tdng phan bd vao trdi phiéu
TCTD (+85.4% sv quy trudc) trong khi gidm ty trong ndm gilr trdi phiéu chinh pha (-0.6% sv
quy trudce) va trdi phiéu doanh nghiép (—24.8% sv quy trudc).

Du ng cho vay khdch hang t&ng manh 13.6% sv quy trudc (+18.8%trong 6M25), duac hb tro
bdi tang trudng kinh té nhanh hon va su phuc héi cla thi trusng bat déng san. Cu thé,
trong bdi cdnh hoat déng kinh doanh séi déng hon, du ng cho vay thuong mai, sdn xudt
va ho kinh doanh 1an luct tang 13.9%, 13.1% va 12.9% sv quy trudc. NhS su phuc hdi cla thi
trusng bdt déong sdn, du ng vay mua nha tang 9.2% sv quy trudc trong 2Q25. Ngodi ra, du
ng cho vay ngdnh khdch san va nha hang tang vot 139.9% sv quy trudc nhd nhu cdu cao
hon tu khdch du lich.

Hinh 10: Co cdu tdi sdn sinh lGi Hinh 11: Gia téng ty trong cho vay khdch hang
100% = 80%
3 2%
80% T% 8% 4% 12% 3% 1% 60%
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20%
“0% g B ol &g : \/
0%
20%
-20%

Q1/24 Q2/24 Q3/24 Q4[24 Q1/25 Q2/25
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25

Cho vay KH Tdi sdn lién NH
B Cho vay KH Taisdnliéen NH B DM ddu tu =DM ddu tu

Ngudn: VPB, VPBankS Research Nguén: VPB, VPBankS Research

www.vpbanks.com.vn 6



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\"/ VPBank Securities

28/08/2025
Bdo cdo cdp nhat

Hinh 12: Co cdu cho vay khéch hang Hinh 13: Tdng trudng du ng cho vay svck theo nganh
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BDS va Xdy dung B Vay mua nha Vay ho gia dinh BDS va Xay dung

B Thuong mai Khac Vay hé gia dinh

Ngudn: VPB, VPBankS Research

== == \/ay mud nha

== == Thuongmai

Ngudn: VPB, VPBankS Research

Co cdu ng phdi tra cé ldi (IBL): Tan dung cdu tric bang can déi ké todn dé hé trg NIM

Vé phia huy déng, téng no phdi trd cé 1ai (IBL) tang 12.1% sv quy trudc trong 2Q25, thdp
hon muc tang cla IEA. Trong ky, VPB chu yéu huy dong tir nguédn lién ngén hang (+362.5%
sV quy trudc) va bao gém trong dd la khodn vay 1.6 ty USD (17% co cdu ne lién ngén hang)
tU cde té chuc tai chinh qudéc té. Trong khi do, tién gui khdch hang va gidy td co gid chi
tdng lén luct 8.8% va 5.5%.

Hé qud la, do gia tang huy déng ngdn han trong khi phdn bé vao tai sdn trung va dai han,
ty l&é vén ngdn han cho vay trung ddi han (hgdn hang me) t&ng lén 25.8% tu muc 24.3%.
Cung vdi ty 1& LDR (hg@n hang me) & muc cao 80.2% (+1.0 diém % sv quy trudc), chung toi
cho ré&ng VPB dang tan dung quadn ly ky han, co cdu tai sdn va huy déng, clng nhu md
rong bdng cdn ddi dé héd trg NIM. Ngoai ra, VPB cling né luc gidm dp luc co hep NIM bdang
viéc cdi thién ty I& CASA (ngan hang me) thém 1.6 diém % sv quy trudc.

Hinh 14: Co cdu ng phai trd ¢6 ldi (IBL) Hinh 15: Téng trudng huy déng svck
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= = Tién gliKH

ETidngUikKH ®mNoliénNH B Gidy t& 6 gid

Gidy t3 co gid

Ngudn: VPB, VPBankS Research
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Ng lién NH

Ngudn: VPB, VPBank$S Research

www.vpbanks.com.vn



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\"/ VPBank Securities

28/08/2025
Bdo cdo cdp nhat

Hinh 16: Ty 1& LDR theo quy dinh

Hinh 17: Ty 1&é CAR va ty |& vén ngén han cho vay trung
dai han
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DR theo quy dinh (riéng 1&)

= == Ngudng quy dinh

Ngudn: VPB, VPBankS Research
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Ngudn: VPB, VPBankS Research
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TRIEN VONG 2025
Hinh 18: Gid dinh chinh cho VPB (ngén hang me)
CAGR 2024-
Ty déng 2024 2025 % svck 2026 % svck 2027 % svck 27
Thu nhap I&i thudin 36334 44,332 22.0% 60,509 36.5% 80,956 33.8% 30.6%
NIM 4.8% 45% -02%pts  49% O4%pts  52% 0.4%pts
Tdang trudng tin dur 24.1% 35.0% 10.9% pts 29.7%  -5.3% pts 29.7%  0.0% pts
Thu nhap ngodi i 7,959 6,883 -135% 7,675 M5% 9,954 29.7% 7.7%
Téng thu nhap HD 44,293 51214 15.6% 68,184 331%  909M 33.3% 27.1%
Chi phi HD 9613 -12,889 361%  -17,182 33.3%  -22,909 33.3% 33.6%
CIR 21.7% 25.2% 3.5% pts 252%  0.0% pts 252%  0.0% pts
LN trudc dy phong 34,680 38,326 10.5% 51,002 33.1% 68,001 33.3% 25.2%
Chi phi du phong 16,420 15195 -7.5%  -21527 B7%  -24,747 15.0% 14.7%
Chi phi tin dung 3.0% 21% -0.9% pts 2.3% 0.2% pts 2.0% -0.3% pts
LNTT 18,260 23,131 267% 29475 27.4% 43254 46.7% 33.3%
LN réng 14,641 18,572 26.8% 23,639 27.3% 34,690 46.7% 33.3%
Zg:g :52;“0 cac 1752 6698  2822% 9447 £10% 12,813 35.6% 94.1%
LNTT hop nhdt 20,013 29,829 491% 38,923 30.5% 56,067 44.0% 41.0%
LN rong 15,779 23,386 48.2% 30,515 30.5% 43,957 44.0% 40.7%
Ngudn: VPB, VPBankS Research
Trién vong 2025

Chung t6i déng y véi nhdn dinh cla Vinhomes rdng ndm 2025 ddnh ddu su bdt déu cta
mot chu ky bdt déng sdn nha & mdi va trong bdi cdnh chi tiéu ddu tu cdng dugc ddy
nhanh. Chung téi chi ra rdng mét s6 ngdn hang dé tham gia tdi co cdu mét ngén hang O
déng da ducc NHNN trao co hdi dé tang trudng vuct tréi so véi cdec ngdn hang khéng
tham gia. Theo quan diém cla ching téi, khéng phdi tdt cd cde ngdn hang cé co hdi ndy
déu sé & vi thé co thé tan dung triét dé. Vi du, Vietcombank qud [6n dé co thé tang trudng
trén 30% trong ba ndm lién tiép, ngay cd khi tam gdc lai cdu hadi liéu ngén hang cé da vén
chl s& hiu dé tdi tro cho tang trudng ndy hay khéng. MB Bank cé lich st khéng 8n dinh
trong viéc huy dong vén cd phdn mdi ngodi cdc cd déng hién hitu. Béi vai HD Bank, dé
rdt 1au ké tur 1an gén nhdt ho ti€p can thi trudng vén cd phdn qudc té&, vaéi ldn huy déng
gdn nhdt vao thdng 12/2017. Nguac lai, ching téi du phong rding ngay cd khi du no cho
vay clia ngdn hang me VPB tang trudng 31.5% mdi ndm trong giai doan 2025 dén 2027,
déng thai van gilt cam két chi trd ¢ tuc tién mat hién tai, thi CAR sé& & muc 10.2% (CAR
hop nhdt 11.9%). Do do, chung téi cho rang VPB ld ngdn hang duy nhdt trong sé bén ngdén
hang cé thé tan dung tron ven co hdi tdng trudng nhanh nay.

Nha ddu tu co ly do dé quan t&dm dén chdt lugng tin dung déi véi mét ngén hang tang
trudng & muc 30% mdi nédm trong giai doan 2025 dén 2027. C6 nhing yéu té giup gidm
bdt lo ngai cho chu ky nay: (1) Ty trong cho vay cé tdi san dam bdo trong 6M25 t&ng nhanh
hon tang trudng tin dung chung, tang 22% trong 6M25, (2) Nghi quyét 42, trao cho ngdn
hang quyén kiém sodt TSEB manh mé hon, sé co hiéu luc tir thdang 10/2025 (Ian nay la ludt
chinh thuic thay vi chuong trinh thi diém ti n&m 2017) va khién viéc so sdnh cdc sé liéu thu
héi ng da xdéa sé clia cdc chu ky kinh té trusc trd nén kém tuong déng va (3) déi vaéi cdac
nha déu tu cé tdm nhin dudi hai ndm, chung téi cho rdng con qud sém dé dua vdn dé no
xdu 1én hang ddau trong cdn nhdc ddu tu khi ching ta mdi chi bdt ddu mét chu ky bdt
dong sdn nha & mai.

Chung téi mé hinh hda ndm 2025 sé la ddy cla su suy gidm NIM & muc 5.5%, gidm 30bps
S0 vai 2024, va ky vong NIM sé duy tri & muc 5.5% trong 2026 va sau doé tang lén 5.9% trong
2027 khi mdng tai chinh tiéu dung trd lai.
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Thu héi no dé xdéa sé cling sé la yéu té bién ddng Ién cho ndm 2025. O ngdn hang me,
con s& ndy dat 1,269 ty VND trong 6M25, tang 8.8% svck. Chung tdi du phdng mdt con sé
hop nhat than trong hon la 4,148 ty VND, gidm 25.6% svck, thdp hon muc tiéu 4,500 ty
VND cua céng ty cho ndm 2025. Con s8 ndy rdt khé dé du bdo chinh xdc nhung chung
t6i ghi nhdn trong nlia dau ndm 2025, cd ndm ngdn hdang trong pham vi nghién clu cla
chung téi (téng coéng 11 ngdn hang) céng bé s6 liéu nay va néu loai VPB khoi méu, muc
thay déi svck trong s8 clia nhom nay | 53.2%. Bay la ly do tai sao chung tdi xem day la

mot yéu td bién déng I6n cho ndm 2025.

www.vpbanks.com.vn
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DINH GIA: Duy tri khuyén nghi Khd Quan véi gid muc tiéu cao
hon la 42,800 déng/cp

Chung t6i két hop hai phuong phdp dinh gid P/B multiple va thu nhdp thang du (RI), vai
ty trong ngang bdng 50%—-50%, dé dua ra gid muc tiéu cho VPB & muc 42,800 déng/cp.
Trong du phong, chung téi gilt nguyén gid dinh vé chi phi vén cha sé hiiu (CoE), bao gém:
|&i sudit phi rdi ro 4.4%, phdn bu rdi ro vén chi sé hiiu 8.2% va beta trung binh 5 ndm & muc
1.06.

Dai vai phuong phdp P/B multiple, ching téi tinh todn gid tri hop ly ctia VPB dua trén BVPS
tai gilra ndm FY26 & muc 22,757 déng/cp, dp dung hé sé& muc tiéu 1.9x. Hién tai, VPB dang
gico dich & muic P/B 1.86x, cao hon 10.7% so vai trung vi ciia nhdom ngdn hang so sdnh. Gid
dinh dinh gid bao gébm hé s P/B muc tiéu & muc vira phdi 1.9x, dua trén téng trudng du
no binh quén clia ngdn hang me dat 31.5%/n&m trong giai doan 2025-2027, cung Vdi
dong gop binh qudn vao LNTT tU cdc cdng ty con khodng 24% trong cung ky. Phén dinh
gid theo phuong phdp RI cling dugc thuc hién song song, vdi cdc phén tich dé nhay kem
theo.

Hinh 19: Tinh todn gid muc tiéu

28/08/2025
Bdo cdo cdp nhat

Gid tri hop ly boéng gop
Phuong phdp Ty trong (VND/cé phiéu) (VND/cé phiéu)
Thu nhép théng du 50% 42,275 21138
Hé s& P/B (1.9 1én cho BVPS tai gitia
2026) 50% 43,240 21,620
Gid muc tiéu (ddéng/cé phiéu) 42,757
Gid muc tiéu (déng/cé phiéu, lam tron) 42,800

Ngudn: VPB, VPBankS Research

Hinh 20: Phuong phdp thu nhép thdng du RI (Don vi: ty VND)

Gia dinh chinh 2025 2026 2027 2028 2029 N&m cudi
L&i sudt phi rdi ro 4.40% 4.40% 4.40% 4.40% 4.40% 4.40%
Phan bu rdi ro 820% 8.20% 8.20% 8.20% 8.20% 8.20%
Beta 1.06 1.06 1.06 1.06 1.06 1.06
Chi phi vén chu s& hiu 13.09% 13.09% 13.09%  13.09% 13.09% 13.09%
Tang trudng ddi han 3.00%
Chi phi vén ddi han 14.50%
Vén chd s& hiu (cudi ki) 165,300 195,816 239,772 297,209 368,746 442,430
ROE (%) 15.2% 16.9% 20.2% 21.4% 215% 16.7%
Thu nhép théing du (ty déng) 4,808 8,874 18,321 26,046 32,627 251,756
Ty lé chiét khdu 09 0.8 0.7 0.6 0.5

Gid tri hién tai ciia thu nhdp thang du (ty déng) 4,251 6,938 12,666 15,922 17,637 136,088
Gid tri sé sdch ddu ky 141,905

Gid tri hién tai cla thu nhép théng du (5 nam) 57,415

Gid tri hién tai ciia thu nhdp thang du (nam cudi) 136,088

Gid tri vén cht sé hitu 335,408

S8 luong ¢ phiéu dang luu hanh (triéu cp) 7,934

Gid tri 1cd phiéu (déng/cp) 42,275

Nguén: VPB, VPBankS Research
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Hinh 21: Phan tich dé nhay phuong phdp thu nhép thdng du

Tdng trudng du ng cho vay binh quéan cia ngén hang me VPB, giai doan 2025-27

2%
2EN 215% 31.5% 36.5% 41.5%
s 2R 11.8% 24,714 30,343 36,805 44,187 52,578
TEL 15.8% 25874 31,740 38,475 46,169 54,91
$3 g 19.8% 27,135 33,260 40,292 48324 57,455
€ 3 23.8% 28,512 34,919 42,275 50,678 60,229
25> BELL 30,021 36,738 44,449 53,258 63,271
31.8% 31,683 38,740 46,843 56,099 66,621

Ngudn: VPB, VPBankS Research

Hinh 22: P/E cta VPB - So sdnh lich su Hinh 23: P/B cua VPB - So sdnh trung binh nganh
35 30 3.5
3 25 3.0
g
25 ey 0 25
2 - B .
4&\‘ ) s 2.0
15 Al iaa,
mf MY haadds 0 15
1 BN
""""""""""" == 1.0
05 >
0.5
0 0
08/2020  08/2021 082022  08/2023  08/2024  08/2025 0.0
5B TB 5 ndm Iy 08/2020  08/2021  08/2022  08/2023  08/2024  08/2025
- — -1sTD +2 s.d. -2sd.

Nganh e===—\/PB
ROE (% cét phai)

Nguodn: VPB, VPBankS Research Ngudn: VPB, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde ddi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty cé phdn Ching khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, qudn Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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