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Bao cao doanh nghiép Ngay 08/10/2025

Tang ty trong (i Mua vao) Tang trwvdng manh mé nhwng dw dia tang gia vira
Gia muc tiéu: VNB34,000 (fcr VND23,000) h 2. h kh X h X T.. t, t

Tiém nang tang/giam: 9.9% phal; ha uyen nghi Xxuong lang ty trong

Gia cé phiéu (déng) (25/9/2025) 30,950 » HSC tang 48% gia muc tiéu Ién 34.000d sau khi nang dy bao lgi nhuén va ha
M3 Bloomberg VPB VN gia dinh chi phi von CSH. Tuy nhién, do gia cb phiéu da tang 68% trong 3 thang
Gia caolthap 52 tuan (d) 15,527-38,650 qua, chung t6i ha khuyén nghi xuéng T&ng ty trong ti» Mua vao.

SIEID) (1) S [Eh) () 30488 W Chung t6i nang dw bao lgi nhuan rong giai doan 2025-27 trung binh khoang
Vén hoa thi truong (ty d) 245,555

6,5%, cht yéu nho tang trwéng tin dung cao hon. Theo dw bao méi, tbc do

Von héa tr truong (tr.USD) 9,301 tang trwdng kép lgi nhuan rong 3 ndm (CAGR) dat 25,9% (so v&i 21,9% trwéc
Slg CP Iwu hanh (tr.dv) 7,934 déy).

Sig CP NN dwoc s& hivu (tr.dv) 2,380 .

SIg CP NN duoc mua (tr.dv) 427 = VPB dang giao dich v&i P/B truwgt dyw phong 1 nam la 1,36 lan, cao hon 1,1 d6
Gi6i han ty 1& s& hitu NN 30.0% léch chuan so v&i binh quan qua khtr va cao hon 2,3% so voi binh quan nhom
Ty 16 s& hivu ciia NN 24.6% NHTM tw nhan. Du ROE van thap hon trung binh nganh (14,8% so v&i 18%),
Ty & freefloat 58.3% trlen vong tang truwdng loi nhuan manh hon (25,9% so v&i 17,4%) co thé gitp
Cb dong Ion ing , ngudi lién quan (19.7%) cb phiéu tiép tuc dwoc dinh gia lai & mat bang cao hon.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Danh gia trién vong va dinh gia

Bieu do gia — ————— VPB da ghi nhan KQKD Q2 kha quan nh¢ tin dung ting trwéng manh mé va chét
40000 lwong tai san cai thién, méc du ty 1& NIM van chiu ap lwc. Nhin chung, nhing xu
35000 hwéng nay sat véi ky vong cla chung toi.

o Ngoai ra, cac dong thai gan day ctia VPBankS (diéu chinh tang ké hoach 2025,
o000 cong bd ké hoach 5 nam day tham vong va ké& hoach IPO), ciing khd nang VPB
15000 ban thém cb phan cho SMBC, sé la cac yéu tb xtc tac chinh cho ting trwdng va

di&n bién cb phiéu trong thdi gian téi.
5 e Sk e -Nuhku.J”hmuhﬁw“i“m“‘"‘luh Téc déng: Téng du, béo Io,i nhuén thuén giai doan 2025_

T9/2:

Gia co phiéu (%) -1thg -3 thg 2027 trung binh 6,5%

Cophiéuthuong  (7.61) 682 635  py, pag |oi nhuan rong 2025-27 duoc didu chinh tang 1an lwot 2%/7%/11%, ch
gg zg: ﬁg:‘% (11'42 32'? 18'2_ yéu nh¢& giad dinh téng trwdng tin dung cao hon. Theo dw bao méi, loi nhuan thuan
Ngudn: Cong ty, FactSet sé tang trwdng trung binh 25,9% (so v&i 21,9% trwdc dd) trong 3 nam t&i. Mirc
‘ ’ tang trwdng manh mé (va cao hon khoang 6,5% so v&i dy bao cda thj trwdng), du
HSC va trung binh thj trwong van thap hon dang ké so vai ké hoach day tham vong clia BLD.
EPS DC (d6ng) HSC Thij trwéng % ch.léch Binh glé va khuyén nghl

2025F 2,515 2,471 1.8 Y ] » o A .
2026F 3,208 3,042 54  Gia co phiéu tang manh 68% trong 3 thang qua, vuwot tréi so v&i binh quan nganh

2027F 3,967 3,692 7.5 trong giai doan tir thang 7 dén gitra thang 8 (tdng 109% so vé&i tang 48%) trwéc
Nguén; Bloomberg, HSC woc tinh dO’t dléu chinh gén déy (glém 23% so voi glém 11%) Cé phléu VPB dU’O’C dlnh glé

lai dang k& nho ké hoach mé rong kinh doanh, nén tadng co ban cai thién va hiéu

M6 ta doanh nghiép suét gia cd phiéu kém hon binh quan nganh trwéc d6. Theo do, VPB dang giao
VPB hién c6 quy mé téng tai san I&n thir ba trong dich véi P/B trwgt dw phong 1 nam la 1,36 1&n (cao hon 1,1 d0 Iéch chuan so voi
nhém cac NH tw nhan. Véi chién luvoc xay dL_vng binh quan qua kh, cao hon 2,3% so v&i binh quan nhém NHTM tw nhan). Mac du
mét NH da nzing, VPB cung cép toan dién cac gisi  hé sb ROE van th&p hon binh quan nganh (14,8% so v&i 18%), toc db tang trwéng

phap va dich vy tai chinh bao gom NH thwong mai, lgi nhuan manh hon (25,9% so voi 17,4%) 1a déng lwe cho dinh gia.
chirng khoan, cho vay tiéu dung, va bao hiém.

HSC tang 48% gia muc tiéu 1én 34.000d sau khi nang dy bao loi nhuén va giam
gla dinh chi phi von CSH, nhwng ha khuyen nghi xudng Tang ty trong sau khi gia
cb phiéu tdng manh. Tai gia muc tiéu mai cla chung t6i, tiém ning tang giala 10%
va P/B dy phéng nam 2025 va 2026 lan lvgt &@ mirc 1,69 1an va 1,49 lan.

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 26/9.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 13i thudn (nghin ty ddng) 38.2 49.1 57.5 70.7 88.1

Téng thu nhap HD (nghin ty ddng) 497 62.2 70.3 86.5 107

LN thuan (nghin ty dong) 9.97 15.8 20.0 25.4 31.5
Chuyén vién phan tich EPS (déng) 1,433 1,988 2,515 3,208 3,967
Pham Lién Ha, CFA DPS (ddng) 1,000 1,000 500 500 500
Giam déc, Nganh Dich Vu Tai Chinh BVPS (ddng) 16,969 17,886 20,082 22,850 26,384
ha.plien@hsc.com.vn P/E (lan) 21.6 15.6 12.3 9.65 7.80
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 323 323 162 1.62 1.62
Nguyén Bao Ngoc P/B (Ian) 182 173 154 1.35 1.17
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) (47.3) 38.7 26.5 27.5 23.7
ngoc.nguyenbao@hsc.com.vn ROAE (%) 8.62 11.4 13.2 14.9 16.1
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 08/10/2025

Tang trréng quy mé manh mé - Igi nhuan sé theo sau

Sau khi danh gia KQKD, ké hoach nd&m 2025, cac chién lwoc méi ctia VPB va xu
hwéng nganh, HSC diéu chinh tdng dw bao loi nhuan rong 2025-27 trung binh
khoang 6,5%. Theo du bao mé&i clia chiing t6i, lIgi nhuan thuan sé tang trwdng trung
binh 25,9% (so v&i 21,9% trwdc do) trong 3 nam téi - manh mé va cao hon so véi
dw bao cua thi trwéng du van thap hon ké hoach tham vong ctia BLD. Sau khi cb
phiéu dwoc dinh gia lai & mirc cao hon dang ké nhd cac ké hoach mé réng kinh
doanh méi, nén tang co ban cai thién va hiéu suat cb phiéu kém tich cyc trwdc do,
VPB dang giao dich v&i P/B trwot dw phéng 1 nam 1a 1,36 1an (cao hon 1,1 dd léch
chudn so v&i binh quan quéa khir va cao hon 2,3% so véi binh quan nhém NHTM tw
nhan). Du ROE thap hon binh quan nganh (14,8% so v&i 18%), ching t6i cho réng
gia cb phiéu van dang thap hon gia tri dwa trén ky vong loi nhuan téng trwdng cao
hon (25,9% so v&i 17,4%). Chang t6i tang 48% gia muc tiéu I1én 34.000d — twong
duong tiém nang ting gia 10%, P/B muc tiéu tai cudi nam 2025 va 2026 lan luot 1a
1,69 1an va 1,49 lan — nhwng ha khuyén nghi xuéng Tang ty trong sau khi ¢ phiéu
da tang gia manh.

Tam nhin 5 nam tham vong dang dan dwoc hién thwe héa

Tai DPHDCPD nam 2024, Hoi ddng quan tri VPB da cong bd tAm nhin chién luvoc 2025-
2029 v&i muc tiéu tang trwdng manh & hau hét cac chi tiéu chinh. Cu thé, ngan hang
riéng & d&t muc tiéu ting trwdng trung binh 28% cho tin dung, 27% cho tién gti, 26%
cho vén chil s& hivu, 30% cho thu nhap hoat déng va 35% cho LNTT. & cap d6 hop
nhét, muc tiéu con cao hon: vén chi s& hivu tang trwdng 30% va LNTT 42%, nhan
manh vai trd then chét clia cac cong ty con trong viéc tao “alpha”.

Phu hop véi nhitng muc tiéu nay, chung t6i lwu y nhivng két qua va ké hoach hanh
dong sau:

VPB: Tiém ning tir viéc tiép tuc ban cé phiéu cho NBT chién lwoc SMBC

Nhirng tin ddn gan day trén thi treérng cho réng VPB c6 thé tiép tuc ban ¢ phan cho
¢b déng chién lwgc SMBC, hién dang s& hivu 15% cb phan. SMBC Consumer Finance
(mot cong ty con cia SMFG) da dau tw 1an dAu vao thang 3/2023, mua 15% cb phan
VPB véi gia tri 1,5 ty USD (35,9 nghin ty déng) & murc gia 30.160d/cp, twong dwong
dinh gia P/B nam 2023 & muc 1,8 I&n va cao hon 40-50% so véi thi gia tai thoi diém
dé. Thwong vu nay da nang cao dang ké hé s6 CAR clia VPB va mang lai loi ich chién
lwgc trong phan khic ban 16/DNNVV, tai chinh tiéu dung va hoat déng quan trj rui ro.

Chung t6i lwu y réng:

» HDQT da bay t6 y dinh (chwa céng bb chi tiét) vé viéc tiép tuc ban cb phan cho cac
NDT nudc ngoai sau khi duwoc néng tran s& hiru nwée ngoai Ién toi da 49% theo
Nghi dinh 69/2025, phu hop voi ké hoach tang trwdng quy mo bang can doéi day
tham vong ctiia Ngan hang.

o Ty I& tran s& hiru d6i voi NDT chién lugc nwoc ngoai tai mét NHTM Viét Nam
thwong & mirc 20%, nhwng ¢ thé 1én dén 49% doi voi cac NHTM yéu kém dang
trong qua trinh tai cau trac, phu thuéc vao sy chap thuan cta Tha twéng Chinh
phu.

« Dua trén ty 1& ndm gitr 15% c6 phan hién tai cia SMBC, ching t6i cho rang kha
nang Ngan hang ban thém 5% co phan dé dat 20% la phu hgp, mac du khéng loai
trr khad nang ty 1& ban ra c6 thé cao hon.

e Tin don trén thi truong cho rang gid chao ban & mirc 40.000-42.000d/cp, tvong
duong P/B dw phdng nam 2025 dao dong 2,0-2,1 lan, cao hon 29-36% so voi mat
bang dinh gia hién tai.

e Khdi lwong va mirc gia giao dich nhiéu kha nang van dang duwoc xem xét hodc dam
phan.

VPBankS: Ké hoach 5 nam tham vong va IPO sap t&i nham khai mé gia tri

CTCK VPBank (VPBankS) gan day da phé duyét phwong an IPO, chao ban tbi da
25% cb phan hién hiru, tvong dwong 375 triéu cb phiéu méi. Néu dwoc dang ky mua
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toan b, von diéu 1& cta cong ty sé tang tir 15.000 ty dong Ién 18.750 ty dong, dwa
VPBankS tré thanh CTCK c6 von dieu 1€ I&n thir 3 tai Viet Nam. VPBankS dy kien
niém yét trén san HoSE (hoac phwong an dy phong la san UPCoM).

Gia IPO sé do HPQT quyét dinh v&i gia san theo gia tri sb sach la 12.130d/cp (dwa
trén BCTC soat xét gitta nam 2025). Thoi gian chao ban dy kién dién ra trong
Q3/2025-2026, tuy thudc vao phé duyét cia UBCKNN. Ké hoach str dung vén: 30%
cho dau tw & tw doanh, 70% cho hoat déng cho vay ky quy & cac HPKD hop phap
khac.

Bang 1: Ké hoach giai doan 2025-2030, VPBank$S
Cong ty dat muc tiéu dat mirc tang trwdng lgi nhuan binh quan khoadng 56% trong giai doan 2025-2030 v&i ddng lwce la thi phan cac

mang kinh doanh déu tang dang ké va loi suat dau tw cao
2025 2026 2027 2028 2029 2030

Thi phan méi gi¢i chirng khoan 2.9% 4.8% 6.2% 7.4% 8.8% 10.0%
Thi phan méi gi¢i phai sinh 3.5% 8.5% 12.5% 15.0% 18.0% 20.0%
Thi phan phat hanh TPDN phi ngan hang 10.2% 12.0% 14.0% 17.5% 18.0% 18.5%
Thi phan cho vay ky quy 10.0% 14.0% 14.3% 14.2% 14.5% 15.0%
Hiéu suét dau tw ECM 24.7% 16.6% 18.3% 17.9% 18.0% 18.7%
Hiéu suét dau tw DCM 14.0% 13.7% 13.3% 13.6% 13.5% 13.8%
ROE 18.5% 13.4% 14.6% 16.1% 17.7% 18.6%
ROA 7.0% 5.3% 5.1% 5.4% 6.0% 6.5%
D/E (lan) 1.25 1.79 1.97 1.98 1.94 1.88
Heé sé CIR 18.9% 21.5% 22.4% 23.4% 23.7% 242.2%
Téng doanh thu (ty dong) 7,177 11,216 14,524 18,471 23,147 29,051
Téng chi phi (ty ddng) (2,727) (4,763) (6,394) (8,024) 9,566)  (11,531)
LNTT (ty ddng) 4,450 6,453 8,130 10,447 13,581 17,520
Nguén: VPB

Géan day, VPBankS da cong bb ké hoach day tham vong cho giai doan 2025-2030
(Biéu d6 1), dat muc tiéu mé rong hoat dong trén tat ca cac mang kinh doanh chinh va
tang trwdng lgi nhuan binh quan dat 56% trong giai doan nay. Cu thé, ké hoach LNTT
nam 2025 dwoc diéu chinh tang 122% 1&n 4.050 ty déng, twong dwong tang trudng 4
lan so v&i ndm 2024.

Chién lwoc tai san sé

CTCP San giao dich Tai san mé héa Viét Nam Thinh Vuwong (CAEX) vira dwgc thanh
lap vao ngay 19/9/2025 véi vbn didu & 25 ty ddng, tap trung vao cac hoat dong lién
quan dén tai san s6/ma hoéa. Co céu s& hiru ctia CAEX bao gébm LynkiD - déi tac doc
quyén chwong trinh khach hang than thiét ctia VPBank - nam gi» 50% cb phan, tiép
theo la Cong ty TNHH Dau tw Future Land ndm gitr 39% c6 phan va VPBankS nédm
gitr 11%. Dau thang 9, VPB da cong bé ké hoach tham gia thi diém thj trwdrng tai san
s6 clia Viét Nam théng qua VPBankS, va du kién sé tap trung vao linh vire blockchain,
tai chinh va an ninh mang. Ké hoach nay bd tro cho sw da dang cho hé sinh thai rong
I&n va tAm nhin day tham vong cla VPB.

KQKD Q2/2025: Tiép tuc xu hwéng tich cuwe

VPB da ghi nhan KQKD Q2/2025 tich cwc véi LNTT hop nhét dat6.214 ty ddng (tang
38,6% so v&i cung ky), vieot 5% dy bao cda ching téi. Co cau lgi nhuan theo tirng
don vi nhw sau:

e Ngan hang me (VPB): 5.781 ty déng (tang 61% so v&i cung ky).

e FE Credit (cong tin con tai chinh tiéu dung): 188 ty ddng (tdng 29,4% so véi cung
ky).

e VPBankS: 549 ty déng (tdng 72,7% so v&i cung ky).

e OPES: 75 ty ddng (gidm 9% so v&i cung ky).

Nhirng théng tin chinh vé két qua hop nhat bao gom:

e Tin dung téang trweéng manh dat 18,3% so voi dé,u nam (tang 12,5% so v&i quy
trwwére), toc dd tdng nhanh nhat trong nganh. Tinh dén cudi thang 8, tang trwedng tin
dung da dat khoang 23%.
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Ty 1& NIM thu hep xudng 5,35%, giam 46 diém co ban so v&i quy trudc va giam
95 diém co ban so véi cung ky, phan anh chién luoc hy sinh ty suat lgi nhuan de
day manh tang trwdng quy mo tin dung ctia VPB.

 Chét lwong tai san cai thién: Ty 18 no xu gidm tir 4,96% xubng 3,97% trong
Q1/2025, trong khi ty 1& ng nhém 2 cung cai thién tir 4,38% 1én 3%. Gia trj tuyét doi
clia ng xau va ng nhém 2 ciing gidm 1an lwot 7,5% va 20%, cho thdy chat lwong
tin dung lanh manh hon.

Biéu dé 2: Ty Ié NIM theo quy, VPB hop nhét Bang 3: So sanh ty 1é NIM, VPB so vé&i cac NHTM khac
Ty l& NIM gidm 46 diém co ban so v&i quy trwdc va giam 97 didm Ty 1& NIM ctia VPB da gidm dang k& trong 4-5 ndm qua, mot phan
co ban so v&i cung ky trong Q2/2025 do déng gép tr FE Credit gidm

— V/PB hgp nhét

= Ty 18 NIM e | i sudt gdp = Chi phi huy déng VPB ngan hang me

15% Binh quan nhém NHTM tw nhan
10%
13% \ 0% \
1% /-\ \/\ o \/_\
9% i 70/0 \
- 6% P Ny
7% - g ™~
- 5% -

o RE N 11 I <
3% T T T T T T T T T T T T T T T T 1 3% T T T T T T T T T T T T T T T T 1

Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25

Ngudn: VPB, HSC Nguén: VPB, HSC

Bang 4: So sanh chi phi tin dung, VPB so vé&i cac NHTM khac  Bang 5: So sanh ty 1é no xAu méi hinh thanh, VPB so vé&i cac
NHTM khac

VPB vén ¢c6 khau vj rii ro cao hon mie trung binh nén chi phitin - No x4u méi hinh thanh ctia VPB gidm manh trong Q2/2025

dung thuwdng cao hon so véi cac NHTM khac. Tuy nhién, trong

Q2/2025, chi phi tin dung cta VPB da giam so voi quy trwdrc,

trong khi cac NHTM khac tai ghi nhén chi phi tin dung gia tang

VPB hop nhét VPB ngan hang me ———VPB hop nhét
Nhom NHTM tu nhan — VPB ngén hang me
8% Binh quan nhdm NHTM tw nhan
3.0%

7?) /\. 2.5% N\
2;: & \ /N A\ 2.0% / \
V'V

4% 1.5% |
3% |
1.0% |

2% V ~
L AN e 2 0.5% e
1% \
Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25
Nguén: VPB, HSC Ngudn: VPB, HSC

Tang binh quan 6,5% dw bao Igi nhuan giai doan 2025-2027

Sau khi phan tich KQKD gan day, ké hoach nam 2025, sang kién chién lvgc méi va
xu hwéng nganh, HSC diéu chinh nhivng gia dinh chinh nhw sau:

e Tang trwdng tin dung Tang 5,7 diém phan tram lén 30% nho (1) chinh sach day
manh tang trwo’ng cta Chinh pht va NHNN véi tin dung ngan hang van 1a ngudn
cung cép vén chinh, (2) thi treérng BDS phuc hdi va (3) ké hoach téng trwéng cao
clia VPB.

e Ty lé NIM: Gan nhu gitr nguyén.
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e Lai thuan HD dich vu: Giam 22% sau két qua kém tich cuc trong 6 thang dau nam
2025. Tiém nang tang trong nhirng nam tiép theo dén tir (1) céng ty con bao hiém
nhan tho ctia VPB (chwa thanh lap & thoi diém hién tai), (2) phi tw van TPDN tang
Ién tai VPBankS, (3) Phi/hoa hdng giao dich tai san s6. Chung téi chwa phan anh
nhirng tiém nang ting trwdng nay vao mo hinh dw bdo do mang nay van dang
trong giai doan so khai.

* Thu nhép ngoai lai: Ha dy bao cho nam 2025 do két qua khiém ton trong 6 thang
dau nam 2025, nang dy bao cho nam 2026-2027 dwa trén ky vong thu nhap dau
tw cai thién.

e Chi phi tin dung: Ha du bao cho nam 2025, phu hop véi xu hwéng cai thién cua
chat lwvgng tai san trong 6 thang dau nam 2025

Twr d6, chung téi tang 1&n lwot 2%,‘7% va 11% dw bao loi nhuan thuan giai doan 2025-
2027, twong dwong lgi nhuan thuan tang treéng trung binh 25,9% trong 3 nam tai (tw
21,9% trong dw bao truéc do).

Bc tach theo co' cau doanh nghiép, ching téi tang lan lvot 1%, 3% va 7% dw bao
LNTT giai doan 2025-2027 cdia Ngan hang me, tang lan lwvot 61%, 73% va 103% dw
bao cho VPBankS va gir nguyén dw bao cho FE Credit va OPES.

Bang 6: Dw bao co’ cau LNTT, VPB
VPB va VPBS déng vai tro 1a déng lwc chinh hd tro tang trwdng loi nhuan hop nhéat

Dw bao méi Diéu chinh
2026 2026
VPB 13,468 18,260 22,108 26,674 31,975 22,222 27,511 33,503 1% 3% 5%
FE -3,699 512 803 1,200 1,328 803 1,200 1,328 0% 0% 0%
VPBS 1,255 1,220 1,810 2,347 2,847 2,906 4,296 5,769 61% 83% 103%
OPES 156 473 548 634 741 548 634 741 0% 0% 0%
VPB hop nhét 10,804 20,013 24,788 30,345 36,349 25,342 32,504 40,204 2% 7% 11%

Nguén: VPB, HSC
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Bang 7: Diéu chinh dw bao Igi nhuan hop nhét, VPB
Theo dw bao méi, loi nhuan thudn dwoc ky vong sé ting trudng véi tbc dd CAGR 3 nam 1a 25,9%, chi yéu do ching téi nang gia
dinh tang trwdng tin dung

Dw bao cii Dw bao méi
2026 2025 2026
Thu nhap lai thudn 49,080 56,199 67,861 81,977 57,458 70,693 88,126
Tang trwdng 28.6% 14.5% 20.8% 20.8% 17.1% 23.0% 24.7%
Diéu chinh 2.2% 4.2% 7.5%
Lai thuan HD dich vu 6,124 6,822 8,007 9,430 5,307 6,213 7,298
Tang trwéng -15.1% 11.4% 17.4% 17.8% -13.3% 17.1% 17.5%
Diéu chinh -22.2% -22.4% -22.6%
Thu nhap ngoai lai khac 7,042 8,319 9,467 10,773 7,531 9,593 11,236
Tang trwdng 61.8% 18.1% 13.8% 13.8% 7.0% 27.4% 17.1%
Diéu chinh -9.5% 1.3% 4.3%
Téng thu nhap HP 62,246 71,340 85,335 102,179 70,296 86,498 106,660
Tang trwéng 25.1% 14.6% 19.6% 19.7% 12.9% 23.0% 23.3%
Diéu chinh -1.5% 1.4% 4.4%
Chi phi HD (14,340) (17,445) (20,392) (23,856) (17,423) (20,459) (24,496)
Tang trwdng 2.9% 21.7% 16.9% 17.0% 21.5% 17.4% 19.7%
Diéu chinh -0.1% 0.3% 2.7%
Loi nhuan HD trwérc trich 1ap dw phong 47,906 53,894 64,943 78,323 52,874 66,039 82,164
Tang trwdng 33.8% 12.5% 20.5% 20.6% 10.4% 24.9% 24.4%
Diéu chinh -1.9% 1.7% 4.9%
Chi phi dw phong (27,903) (29,106) (34,598) (41,974) (27,531) (33,628) (42,155)
Tang trwdng 11.6% 4.3% 18.9% 21.3% -1.3% 22.1% 25.4%
Diéu chinh -5.4% -2.8% 0.4%
LNTT 20,004 24,788 30,345 36,349 25,342 32,411 40,008
Tang trwdng 85.2% 23.9% 22.4% 19.8% 26.7% 27.9% 23.4%
Diéu chinh 2.2% 6.8% 10.1%
Loi nhuan thuan 15,770 19,510 23,796 28,548 19,953 25,449 31,476
Tang trwdng 58.1% 23.7% 22.0% 20.0% 26.5% 27.5% 23.7%
Diéu chinh 2.3% 6.9% 10.3%
Nguén: HSC

Bang 8: Phan tich Dupont (%binh quan téng tai san), VPB
HSC du bao hé sb ROE sé tiép tuc cai thién trong giai doan 2025-2027
% binh quan tong

tai san

Thu nhap Ii thudn 81%  82%  87%  81%  7.%  7.0%  53%  56%  54%  53%  53%
L&i thun HD dich vu 06%  05%  08%  08%  08%  11%  10%  07%  05%  05%  04%
Thu nhdp ngodi I3 khac ~ 1.2%  16%  0.8%  08%  12%  18%  0.6%  08%  07%  07%  0.7%
Chi phi du phong 32%  -37%  -39%  -37%  -40%  -38%  -35%  -32%  -26%  -2.5%  -2.6%
Chi phi HD 35%  -35%  -35%  -2.9%  -22%  -2.4%  -19%  -16%  -16%  -1.5%  -1.5%
Thué 07%  -06%  -06% -0.7%  -06% -0.7%  -03% -05%  -05%  -0.5%  -0.5%
(TR 00%  00%  00%  00%  01%  02%  02%  00%  00%  00%  0.0%
ROA 25%  24%  24%  26%  24%  31%  14%  18%  19%  19%  1.9%
Téng tai san / vén CSH 10.8 9.3 9.1 8.4 7.4 6.7 6.3 6.3 7.0 7.8 8.5
ROE 27.5%  22.8%  21.5%  21.9%  17.9%  20.7%  8.6% 11.4%  13.2%  149%  16.1%

Nguén: HSC
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Dinh gia va khuyén nghi

HSC tang 48% gia muc tiéu Ién 34.000d sau khi nang dy bao Igi nhuan va ha gia
dinh chi phi vén CSH, nhwng ha khuyén nghj xuéng Tang ty trong do gia cd phiéu
tang manh - nhd dwoc hd tro béi: K& hoach mé rong méi, nén tang co ban cai thién
va dién bién gia cb phiéu kém tich cuc trwdc d6). VPB dang giao dich v&i P/B truot
dw phéng 1 nam 1a 1,36 |1an (cao hon 1,1 d6 léch chuén so véi binh quan quéa kha
va cao hon 2,3% so v&i binh quan nhém NHTM tw nhan). Du mdc dinh gia hién tai
di kém ROE clta Ngan hang van thap hon binh quan nganh (14,8% so v&i 18%),
chung t6i cho rang ky vong loi nhuan tang trwdng manh hon so véi nganh (25,9%
so v&i 17,4%) sé giup cd phiéu tiép tuc dwoc dinh gia lai. Tai gia muc tiéu méi cia
chung téi, tiém nang tang gia la 10% va P/B du phéng nam 2025 va 2026 lan luot &
mec 1,69 1an va 1,49 1an.

Tang 48% gia muc tiéu

HSC tang 48% gia muc tiéu theo phwong phap thu nhap thang dw 1én 34.0004 (tiém
nang tang gia 10%) sau khi:

e Tang lan lvot 2,3%, 6,9% va 10,3% dw bao loi nhuan thuan giai doan 2025-2027.

 Giam 75 diém co ban gia dinh chi phi vén CSH xudng 14,45% sau khi giam 50
didm co ban phan bu rdi ro diéu chinh xudng 9,5% (ttr 10%) nho chat lwong tai san
cai thién va rui ro tai FE Credit gidm xudng.

Chung t6i tdm tat dinh gia trong Bang 9 va thwc hién phan tich d6 nhay déi véi cac gia
dinh dinh gia chinh trong Bang 10.

Bang 9: M6 hinh dinh gia theo phwong phap thu nhap thang dw, VPB

2033 2034 e

két thiic
Loi nhuan thun 19053 25449 31476 37,680 43445 49701 56,858 65045 72,758 81264 84,514
~Chiphivén CSH 20,505 23,023 26197 30249 34877 39636 45044 51187 58165 64,895 67,491
Loi nhuan thang du 553 2425 5279 7431 8568 10064 11,814 13858 14593 16369 17,024
Gia tri dai han cla lgi nhuan thang dw 170,662
t?:r'] ﬁ’:}j el A 1.00 114 131 1.50 1.72 1.96 224 2.56 2.92 3.33
Gié trj hién tai 553 2119 4030 4957 4994 5129 5270 5415 4998 56,207
V6nCSHddutr= 159,331 181,292

Gia tri hién tai cta
lgi nhuén thang dw 92,566 106,574
Gia tri ctia vén CSH
S6 lwong cb phiéu
dang lvu hanh 7,934 7,934
(triéu) =

Gia tri chia c6 phiéu
(dbng) =

Gia muc tiéu gitra
n&m 2026 (ddng)

251,897 287,867

31,749 36,283

34,000

Nguén: HSC

Bang 10: Phan tich dé nhay cta gia muc tiéu (ddng), VPB
Gia muc tiéu 34.000d cua chung t6i dwa trén gia dinh i suét phi rii ro 13 4% va phan bu
rdi ro von CSH diéu chinh 1a 9,5%

Phan bu rii ro vén CSH diéu chinh

= 8.5% 9.0% 9.5% 10.0% 10.5%
o 3.0% 47,800 43,600 39,800 36,600 33,700
3 3.5% 43,800 40,100 36,800 33,800 31,200
= 4.0% 40,300 37,000 31,400 29,000
= 4.5% 37,200 34,200 31,500 29,200 27,000
5.0% 34,400 31,700 29,300 27,200 25,200

Nguén: HSC
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Boi canh dinh gia

Gia cb phiéu tdng manh trong giai doan tir dau thang 7 dén tuan thi ba cla thang 8
(tdng 109% so véi tang binh quan 48% cGa nhém NHTM tw nhan), trwdc khi diéu
chinh trong 1 thang vira qua (gidm 23% so véi gidam 11%). Tuy nhién, gia cb phiéu
VPB van tidng manh nhét trong 3 thang qua. Xu hwéng dinh gia lai dwoc thic day dua
trén (1) k& hoach mé réng kinh doanh day tham vong méi, (2) nén tadng co ban cai
thién ré rét va (3) hiéu suat kém hon trung binh nganh cta cb phiéu trudc do.

Theo d6, VPB dang giao dich véi P/B trevot dy phong 1 nam la 1,36 I&n, cao hon 1,1
do léch chuan so véi binh quan qua kht va cao hon 2,3% so véi binh quan nhém
NHTM tw nhan. M&c du hé s6 ROE binh quan 3 ndm (14,8%) van thap hon binh quan
nganh (18%), do hé s CAR cao hon, mirc dinh gia hién tai dwoc hd trg nhe trién
vong tang trwedng loi nhuéan manh mé cta VPB (25,9% so v&i 17,4% binh quan nganh)
va ty suat loi nhuan dang trén da cai thién.

Biéu d6 11: P/B trwgt dw phéng 1 nam, VPB Biéu do6 12: P6 léch chuan so véi gia tri binh quan, VPB
VPB dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,36 1an... ...cao hon 1,1 d6 léch chuan so v gia tri binh quan
——Thuc té Dw bao cla thi trwong — Dw bao cia HSC 35
1.9 3.0
1.7 2.5
2.0
1.5 15
1.3 1.0
0.5
1.1 0.0
0.9 -0.5
-1.0
0.7 15
0.5 -2.0
T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Nguén: HSC Nguén: HSC

Biéu d6 13: Chénh léch dinh gia (P/B trwot dw phéng 1 nam), VPB so v&i cac NHTM tw nhan khac
Sau dot tang manh vé dinh gia — ti chiét khdu khodng 20% I&n mirc thang du khodng 15% — va giai doan diéu chinh nhe, VPB dang
giao dich vgi P/B trrvot dw phdng 1 nam gan muirc binh quan cta cac NHTM tw nhan khac

30%

20%

10%

0%

-10%

-20%

-30%
T1/20 T6/20 T11/20 T4/21 T9/21 T2/22  T7/22 T12/22 T5/23 T10/23 T3/24 T8/24 T1/25 T6/25

Nguén: HSC
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BCTC va chi s tai chinh chu chét

:hsc

Ngay 08/10/2025

B4o cao KQ HPKD (nghin ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan
Lai thuan HB dich vu
Lai thudn HD KDNH
L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

Bang can déi ké toan (nghin ty dong)

12-23A

76.6
(38.4)
38.2
7.21
(0.81)
0.63
0.00
453
49.7
(13.9)
35.8
(25.0)
10.8
(2.31)
(1.48)
9.97

1,433
1,000
6,959
7,934
7,934

12-23A

12-24A

80.1
(31.0)
49.1
6.12
0.83
0.82
0.01
5.38
62.2
(14.3)
47.9
(27.9)
20.0
(4.03)
0.21
15.8

1,988
1,000
7,934
7,934
7,934

12-24A

12-25F
97.0
(39.6)
57.5
5.31
0.47
0.31
0.01
6.75
70.3
(17.4)
52.9
(27.5)
25.3
(5.07)
0.32
20.0

2,515

500
7,934
7,934
7,934

12-25F

12-26F
121
(50.5)
70.7
6.21
047
0.45
0.01
8.66
86.5
(20.5)
66.0
(33.6)
324
(6.48)
0.48
25.4

3,208

500
7,934
7,934
7,934

12-26F

151
(63.1)
88.1
7.30
0.48
0.50
0.01
10.2
107
(24.5)
82.2
(42.2)

40.0
(8.00)
053
315

3,967

500
7,934
7,934
7,934

Chi sb ting trwdng, hiéu qua & dinhgia ~ 12-23A 12-24A  1225F 12-26F

Chi sé tang trwéng

Tang trwdng tdng TS (%) 29.6 13.0 29.1 23.6 241
Tang trwdng cho vay KH (%) 29.1 223 31.8 294 291
Tang trwdng huy dong KH (%) 45.9 9.79 35.2 29.9 30.0
Téng trwdng tién gli va CCTG (%) 33.6 12.7 35.0 294 295
Tang trwdng VCSH (%) 39.0 5.40 123 13.8 15.5
Tang trwdng thu nhap 14 thuan (%) (6.94) 28.6 171 23.0 247

Tang/giam chi phi hoat dong (%) (1.24) 2.86 215 17.4 19.7
Tang trwdng LN trwdc dw phong (%) (18.0) 33.8 10.4 24.9 24.4
Tang trwdng LNTT (%) (49.1) 85.2 26.7 279 234
Tang trwdng LN thuan (%) (45.1) 58.1 26.5 27.5 23.7

Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 6.87 7.15 6.64 6.49 6.46
Chi phi/Téng TS binh quan (%) (1.92) (1.65) (1.65) (1.53) (1.48)
TS sinh 1ai BQ/téng TS BQ (%) 92.0 95.1 96.9 97.2 97.8
Téng TN HB/nhan vién (ty ddng) 1.99 2.27 2.44 2.86 3.36
LN thu&n/CN, Phong GD (ty ddng) 37.8 54.8 68.1 85.4 104

Chi sé dinh gia

P/E (I4n) 21.6 15.6 12.3 9.65 7.80
P/B (lan) 1.82 1.73 1.54 1.35 147
Loi suét ¢ tire (%) 3.23 3.23 1.62 1.62 1.62

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

567
(14.8)
94.6
88.1
6.76
(0.22)
0.19
1.92
514
818
678
4.12
156
442
47.8
27.1
135
79.3
24.0
19.1
12.2
5.16
818

16,969

2.15
143
135
13.1
0

677
694
(16.3)
52.8
51.9
0.99
(0.07)
0.19
2.02
27.3
924
777
0.01
202
486
67.0
22.1
142
79.3
24.0
24.0
14.6
5.37
924

17,886

7.57
16.5
171
17.1
0
898
914
(16.5)
54.7
526
2.05
0
0.19
2.20
25.0
1,192
1,027
1.50
253
657
89.5
26.5
159
79.3
24.0
36.9
19.1
5.76
1,192

20,082

9.15
214
175
205
0
1,164
1,183
(19.5)
57.3
55.3
2.05
0
0.19
2.32
25.0
1,474
1,287
1.55
292
854
112
28.0
181
793
24.0
55.1
229
6.24
1,474

22,850

9.15
223

183
23.6

1,504
1,528
(24.4)
60.1
58.0
2.05

0.19
245
25.0
1,829
1,613
1.59

1,109
141
29.6
209
79.3
24.0
78.6
274
6.77
1,829

26,384

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 20.1 25.3 28.4 29.4 29.5
ROAA (%) 1.38 1.81 1.89 1.91 1.91
ROAE (%) 8.62 11.4 13.2 14.9 16.1
Chi phi huy déng BQ (%) 6.62 4.42 4.51 4.47 4.44
Loi suét gop BQ (%) 11.5 9.68 9.46 9.34 9.36
Loi suét thuan (%) 4.87 5.26 4.96 4.88 4.92
Ty 1& NIM (%) 5.73 5.93 5.61 5.45 5.46
TN Iai thudn/Tong TN HD (%) 14.5 9.84 7.55 7.18 6.84
Lai thuin HD DV/Téng TN HD (%) 76.7 78.8 81.7 81.7 82.6
TN ngoai Iai khac/Téng TN HD (%) 8.75 11.3 10.7 11.1 10.5
Ty 1& CIR (%) 28.0 23.0 24.8 23.7 23.0
Ty 1& LN thuan tra CT (%) 69.8 50.3 19.9 15.6 12.6
Chi s6 an toan vén

Hé sb CAR (%) 17.1 15.2 14.4 13.9 135
VCSH/Téng TS (%) 16.5 15.4 13.4 12.3 11.4
Don bay vén (1an) 6.07 6.51 7.48 8.13 8.74
Chi sé chét lwgng tai san

Ty 1& no' xau (%) 5.00 4.19 3.75 3.27 3.16
Hé s6 LLR (%) 52.2 56.2 48.2 50.5 50.5

Chi sé thanh khoan

Hé sb LDR (%) 128 143 139 139 138
Vay lién NH/ Téng huy déng (%) 242 267 253 232 210
Dw ng cho vay/ Tdng TS (%) 694 751 767 803 835
Quy moé

Sé chi nhanh, phong GD 264 288 293 298 303
S6 lwgng nhan vién 24,973 27,428 28,799 30,239 31,751
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang t6 chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc giam gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tir 5% dén 20% trong khoang thoi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thdi gian 12 thang

-sNSC

TRU SO CHIiNH CHI NHANH HA NOI

Tang 2, 3,5, 6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone

76 Lé Lai, Phwong Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vh  W: www.hsc.com.vn
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