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M3 c6 phiéu

Gia cao nhat 52 tuan
(VND)

Gia thap nhat 52 tuan
(VND) 15,500
Vén hoa (ty dong)

KLGD trung binh 52 tuan

vPB TAP TRUNG CAIl THIEN CHAT LUONG TAI SAN,
34200 QUA PO GIAM MANH GANH NANG TRIiCH LAP DY’
PHONG

Tang trwéng loi nhuan sau thué tich cwec nh& chi phi dw phong
271,340 cst giam manh trong khi TOI tang trieéng khéng qua néi bat

(CP) 24,776,923 * Thu nhap hoat ddng Q2-2025 cua VPB tang nhe 6.2% QoQ va

SLCP Iwu hanh (Tr CP) 7,933.9
Beta 1.06
P/E 15.59
P/B 1.92

Thoéng tin co’ ban:

Sau hon 30 nam hinh thanh va phat
trién, VPBank duwoc biét dén 1a mot
trong nhirng ngan hang cé nén tang
vbn virng chac nhét tai Viét Nam, véi
hé s6 CAR cao vuwot trdi trong hé
thédng ngan hang, vwot xa cac quy
dinh an toan vén, qua dé khéng dinh
tinh hinh tai chinh virng manh va tao
dv dia tang trwdng manh mé trong
twong lai.

Dién bién gia cé phiéu VPB
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Ngudn: VPB, NHSV Research téng hop

+2.5% YoY. Trong dé:

= Thu nhap lai thuan (NIl) tdng nhe 0.9% QoQ nhwng ting t&i
8.6% YoY trong bdi canh tang trwdng tin dung 1H2025 dat
murc rat cao, Ién toi 18.65% YTD, vwot trdi hoan toan so véi
cung ky (chi 7.7% YTD). Trai lai, NIM binh quan trong ky ghi
nhan mdc syt gidm kha manh, lan lwot -58 dpt QoQ va -88
dpt YoY, 1a mdrc thdp nhat trong nhiéu quy tré lai day.

* Thu nhap ngoai lai (Non-1lI) cia ngan hang cai thién 38.3%
QoQ nhwng sut gidam t&i 18% YoY. Trong do, thu nhap tw
hoat déng dich vu giam 28.7% YoY, thu nhap tr mang hoat
déng FX gidam manh 51.9% YoY va thu nhap tir chirng khoan
giam 19.2% YoY. Nguworc lai, thu nhap tlr cac hoat déng khac
ghi nhan mirc tang nhe 4.6% YoY nh& hoat ddng thu hoi no
xau duoc dy manh trong 2 quy dau ndm 2025 véi gia tri thu
héi wée tinh dat 1.700 ty déng, téang 3.7% YoY.

Chi phi hoat déng clia ngan hang tang rat manh trong Q2-2025,
véi mirc tang 13.7% QoQ va tang t¢i 32.2% YoY, chd yéu ting &
cac khoan chi cho nhéan vién véi mirc tang Ién téi 31% YoY.

Trong Q2-2025, VPB trich lap 5.916 ty déng chi phi dw phong rui
ro tin dung, giam 11.4% QoQ va cling giam t&i 28.8% YoY - mlrc
trich lap kha khiém tén trong bdi canh tinh hinh no x4u ctia ngan
hang dang c6 nhiéu tién trién tich cuc.

Tdng két lai, ngan hang ghi nhan 4.937 ty déng loi nhuan sau thué
trong Q2-2025, 1an lwot ting manh 25.5% QoQ va 35.6% YoY, chi
yéu nh& chi phi dw phong dwoc cat gidm manh trong khi tang
trwdng thu nhap hoat déng khéng qua néi bat.

Ldy ké 1H2025, VPB ghi nhan 8.872 ty déng loi nhuan sau thué,
tang trwdng manh 30.8% YoY. Trong do6, thu nhap hoat dong tang
8.6% YoY chi yéu dén tir thu nhap 1ai thuan véi mire tang 13.1%
YoY, trong khi thu nhap ngoai lai giam 9.5% YoY. Chi phi trich 1ap
dy phong 1H2025 gidm manh 10.5% YoY la dong Iwc chinh thuc

day tang trwdng loi nhuan manh mé trong 1H2025.
Trang 2
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Téng trwéng loi nhuan sau thué

Q1-24

Q2-24

Q3-24 Q4-24 Q1-25

mgi nhuan sau thué (ty ddng) A Tang trwdng (%YoY)

Ngudn: VPB, NHSV Research téng hop

Tang trwdng tin dung va tién guvi
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mTang trwdng tin dung (%YTD) = Tang trwdng tién glri (%YTD)

Nguén: VPB, NHSV Research téng hop

Tang trwéng tin dung néi bat véi dong lwe chinh dén tir nhém
khach hang doanh nghiép

Quy moé tin dung cia VPB tang nhanh trong Q2-2025, v&i mirc
tang 13.1% QoQ, giup dwa tang trwéng tin dung 1H2025 cda ngan
hang dat ngwéng 18.65% YTD - mirc tang trwdng tin dung cao ky
luc trong lich s&r hoat déng, tham chi con vwot trén cd mrc tang
trwdng tin dung cda ca nam 2024 trudc do (17.96%).

Nhém khach hang doanh nghiép tiép tuc 1a dong lwc chinh thic
day tang trwéng tin dung cta VPB khi ting manh 25.87% YTD
trong 1H2025, trong khi tin dung cé nhéan chi tang trwdng khiém
tbn 12.03% YTD. Tang trwdng tin dung nhém khach hang doanh
nghiép lién tuc duy tri & mirc cao khién ty Ié tin dung ca nhan/téng
dw no tin dung ctia VPB lién tuc gidm manh trong nhiéu quy tré lai
day, hién chi con vao khoang 42% - 1a mirc thap nhét trong lich st
hoat déng ciia ngan hang.

Tin dung cho vay kinh doanh bét déng san chi tidng nhe 3.26%
YTD trong 1H2025, nh& do, ty trong tin dung cho vay kinh doanh
bat déng san trén tdng dw no tin dung cla ngan hang da giam
xudng mirc 23.26%, thdp hon kha dang ké so v&i me dinh vao
cubi nam trudc (26.95%).

Quy md trai phiéu doanh nghiép ndm gi® ghi nhan muic gidm
manbh, |&n t&i 24.59% YTD. Hién ty trong TPDN trén téng dw no tin
dung cla VPB chi con khoan 1.46%, ciing la méc thip nhét trong
lich str hoat dong cuda ngan hang.

Tién gtri khach hang van la kénh huy déng chinh dap trng nhu
cau tang trwéng tin dung manh mé

>

Tang trwdng tién gri clia ngan hang tiép tuc duy tri & mc cao
trong Q2-2025, v&i mirc ting 8.8% QoQ, dwa tbng tang trwdng
tién gt tr ddu nam lén mc 23.7% YTD, vuot trdi so véi mkc
tang chi 9.79% YTD trong ca nam 2024.

Bén canh tién g khach hang (chiém 65% vén huy déng), cac
kénh huy dong khac cling ghi nhan mrc tang trwédng kha cao, cu
thé huy dong tlr k&nh phat hanh gidy t& c6 gia (chiém 9% vén huy
doéng) tang trwéng 24.1% YTD, huy dong twr thi trwdng lién ngan
hang (chiém 25% vén huy déng) tang 13.7% YTD.
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CASA va ty Ié CASA
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Nguén: VPB, NHSV Research téng hop

NIM, YEA va COF binh quan quy
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Nguén: VPB, NHSV Research téng hop

Ty lé no’ xau va ng nhém 2
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Ngubn: VPB, NHSV Research téng hop

Ty 1é CASA mic du con thdp nhwng dang c6 sw cai thién nho
thic day cac sang kién méi trong huy dong vén.

Quy mé CASA cla ngan hang tiép tuc mé rong 9% QoQ va téng
manh 21.9% so v&i dau ndm. Ty l1&é CASA ciing c6 s cai thién nhe
trong Q2-2025, hién vao khoang 12.24%, tang 8 dpt QoQ, nhwng
van dang 1a mirc kha thdp so va&i lich sir hoat déng cling nhuw mét
bang chung toan nganh ngan hang.

Ngoai ra, VPB ciing da trién khai nhiéu sang kién méi nham thu
hat tién gt khdng ky han nhw "Super sinh 161" - cong cu sinh 16 tw
déng danh cho s dw nhan réi trong tai khoan thanh toan, dwoc ra
mat ngay 17/3/2025 gilp gia tang dang ké sb dw tién glri véi mire
I4i suat thdp hon nhiéu so v&i 1ai suét tiét kiém théng thwong, co
thé coi nhw la mot kénh huy ddong CASA th(r 2 clia ngan hang.

NIM tiép tuc giam, tiém can mirc day thap nhat nhiéu nam -
nhwng van dang la sé 1 trong hé théng ngan hang tai Viét Nam

Trong Q2-2025, NIM BQ cla VPB tiép tuc xu hwéng gidm, voi
mirc gidm 58 dpt QoQ va gidm manh t&i 88 dpt YoY, vé tiém can
mirc day thap nhat trong nhiéu nam tré lai day.

Mé&c du vay, véi mirc NIM trung binh 12 thang gan nhét khoang

5.45%, VPB van la ngan hang s6 1 vé NIM cho vay trong nganh
Ngan hang & thoi diém hién tai.

Ngan hang dat muc tiéu giam manh chi phi trich Iap dw phong
trong bdi canh chat lwong tai san dwoc cai thién dang ké

Ty 1& no x4u cia VPB gidm rat manh trong Q2-2025, véi mic
gidm manh 77 dpt QoQ va -111 dpt YoY, vé chi con & mirc 3.97%,
la mirc thdp nhéat ké t gitka ndm 2021 cho t&i nay. Trong khi do, ty
lé ng nhém 2 cla ngan hang ciing ghi nhan mic gidam rat manh,
hién chi con khoang 3.03%, 1a méc thap nhét trong lich s theo div
liéu théng ké clia chung t6i.

Ty 1& no x4u cai thién manh Ia nguyén nhan chinh giup cho ty &
bao phu no' xau (LLR) ctia ngan hang cai thién dang ké so v&i quy
trwwde, 1én mire 52.19% mac du chi phi trich 1&p dw phong rui ro tin
dung da dwoc cat gidm manh trong Q2-2025.

Ban I&anh dao VPB d&t muc tiéu kiém soat chi phi tin dung & quanh
murc 2% trong ndm nay, ciing 1a mirc trich 1ap thap nhéat trong lich
st cGia ngan hang trong rat nhiéu nam tré lai day.
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Loi nhuan trwéc thué cha
VPBanksS va FE Credit
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VPBankS FE Credit
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Nguén: VPB, NHSV Research téng hop

GPBank thoat thua 16 trong thang 6, muc tiéu mang lai 500 ty lgi
nhuan trong 2025

+ Trong 6 thang vira qua, GPBank da hoan tat qua trinh chuyén dbi
mé hinh hoat déng va tai co cAu bd may nhan sw. Dang chu vy,
thang 6/2025 danh du l4n du tién ngan hang ghi nhan lgi nhuan
sau mét thoi gian dai thua 16. Quy mé huy dong vén ciing co sy Cai
thién dang ké, ting 20% chi trong 5 thang. Cho ndm 2025,
GPBank d&t muc tiéu lgi nhuan trwéc thué & mae than trong 500
ty dong. Bén canh do, ngan hang dy kién sé céng bb chién luwoc
phat trién cling bd nhan dién thwong hiéu méi trong quy 3/2025.

VPBankS ting trwéng vuwot bac, déong gép ngay mét Ién vao két
qua kinh doanh chung cua Ngan hang.

+ VPBankS ghi nhan buwéc tién vwot bac nhd sy phuc hdi cla thi
trwdng chirng khoan. Dw no cho vay ky quy tdng manh 87% tw
dau ndm, dat gan 18.000 ty dong, dwa cong ty vao Top 4 toan thi
trwdng vé dw no cho vay. Loi nhuan sau thué 6 thang dau nam dat
hon 700 ty déng, tang trwédng 80% so v&i cung ky. Thi phan moi
gidi trong quy 2/2025 wéc dat 2,3% — mirc cao nhét trong lich st
va tiém can rat sat nhém TOP 10 thj phan trén HSX.

FE CREDIT tr& lai v&i nhivng dong goép tich cwe vao két qua kinh
doanh chung cta ngan hang

+ FE CREDIT ciing ghi nhan sy kh&i sic ré nét khi tbng doanh sb
gidi ngan tang 19% so v&i cung ky nam trwdc, tang trwdng tin
dung cbt 16i & mirc 5.5% va tiép tuc déng gop tich cwc vao két qua
chung clia ngan hang véi 267 ty déng loi nhuan sau thué trong
1H2025 trong khi cling ky nam trwdc van dang 16 t¢i 707 ty dong.
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Loi nhuan sau thué 2025F DU PHONG KET QUA KINH DOANH 2025:
R Dwa trén két qua kinh doanh 6 thang dau nam 2025 va trién vong tich
] |_| cwe clia nganh ngan hang trong ntra cudi nam, ching t6i dw bao loi
. 39.2% nhuan ca nam cua VPB sé tang trwédng khoang 40% YoY trong nam

10.2% nay
+ Tin dung: Tang trwdng tin dung cta VPB dy kién dat 32—35%,
l mirc cao nhét trong lich s& ngan hang. Két qua tang trwédng tin
ﬁ/ dung manh mé trong 1H2025 gitp VPB nam trong nhdm cac ngan
2021 2022 2023 2024  2025F hang dwgc NHNN wu tién n&i han mure tin dung trong 2H2025.
DPoéng thoi, VPB ciing la mét trong bén ngan hang tham gia nhan
chuyén giao bét buéc ngan hang 0 ddng, dwoc huwéng loi Ién nhe
Ngubn: VPB, NHSV Research chinh sach giam 50% ty & dy trir bat budc tir ngay 1/10/2025 theo

Thong tw 23/2025/TT-NHNN.

ODy bao ®Thucté A%YoY

« NIM: Chung t6i cho rang NIM ctia nganh ngan hang néi chung,
VPB néi riéng khé cai thién ngay trong nam nay do ap Iyc gidi
ngan tin dung gia ting trong khi canh tranh vén huy déng tr& nén
gay gat, khi tién glri tiét kiem kém hap dan trong méi trwong lai
suét thap. NIM binh quan ndm 2025 ctia VPB wéc tinh quanh mirc
5.3%, giam khoang 50 dpt YoY. Do d6, du tin dung ting trwéng rat
tich cwc, thu nhap lai thuan (NIl) dw kién sé chi tang khoang 15%
YoY.

+ Thu nhap ngoai lai: Dy bao gidm 11% YoY, chd yéu do thu nhap
ttr dich vu suy giam — trong do, thu dich vu thanh toan giam manh,
mang bao hiém chwa hdi phuc, va thu x& ly no xau gidm dang ké
so v&i mérc nén cao ky luc ndm trwée.

+ Chi phi hoat ddéng: Dy b&o ting 9% YoY, twong &ng vai toc do
tang trwdng thu nhap hoat dong. Ngan hang nhiéu kha nang duy
tri hé sd CIR quanh muc 23%, twong dwong cung ky nam truwéc.

+ Chi phi dw phéng: Dv bao gidm 12% YoY nhé& chét lwong tai san
cai thién rd rét. Ban lanh dao dat muc tiéu kiém soat chi phi tin
dung dwéi 2% trong nam nay.

DINH GIA:

Dwa trén cac phwong phap dinh gia theo thu nhap thang dw va so
sanh P/B, két hop v&i nhitng dw bdo vé tinh hinh hoat dong kinh
doanh cta VPB trong nam 2025 va nhirng nam sap tdi, ching téi xac
dinh gia muc tiéu trong 1 nam téi déi véi ¢ phiéu VPB & mirc 27.300
VND/cé phiéu. Mirc gia nay thdp hon khodng 20% so v&i gia dong
ctra ngay 19/08/2025 cuia cd phiéu (34.200 VND/CP) trong bdi canh
c6 phiéu VPB da lién tuc tdng gia rat manh trong thoi gian qua, véi
mirc tdng ~70% ké tlr ddu nadm 2025 - 1a 1 trong nhirng ngan hang
tadng gia manh nhat nganh trong nam nay.
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Bang 1: Két qua kinh doanh Q2-2025 va 1H2025

Két qua kinh doanh 1H2025 YoY Q2-2025 YoY QoQ

Thu nhap hoat déng 32,101 8.6% 16,535 2.5% 6.2%
Thu nhap 1ai thuan (NII) 26,834 13.1% 13,479 8.6% 0.9%
Thu nhap ngoai 1i (Non-I) 5,266 -9.5% 3,056 18.0%  38.3%

TNT hoat déng dich vu (NFI) 2,512 -26.9% 1,343 28.7%  14.9%
TNT hoat déng FX 213 -57.3% 93 51.9%  -22.0%
TNT hoat dong chirng khoan 414 -9.2% 365 19.2%  640.6%
TNT hoat déng khac 2,127 49.3% 1,254 46%  43.7%

Chi phi hoat déng 8,278 21.8% 4,404 322%  13.7%

Chi phi dy phong 12,593 -10.5% 5,916 -28.8%  -11.4%

Loi nhuan sau thué 8,872 30.8% 4,937 35.6%  25.5%

Nguén: VPB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 1H2025 YoY Q2-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 18.6%  +1095 dcb 18.6%  +1095dcb +1341 dcb
Tang truwdng tién gl (%YTD) 23.7% +1715dcb 23.7%  +1715dcb +997 dcb
NIM 5.4% -55 dcb 5.2% -88dcb  -58 dcb
YEA 9.2% -62 dcb 9.1% -63dcb  -55dcb
COF 4.5% -4 dcb 4.6% +27 dcb +1 dcb
CASA 12.2% -383 dcb 12.2% -383 dcb +8 dcb
Ty lé no xau 4.0% -111 dcb 4.0% -111dcb  -77 dcb
Phi suét tin dung (Credit cost) 3.3% -142 dcb 3.0% -245 dcb -80 dcb
LLR 52.2%  +412dcb 52.2%  +412dcb +477 dcb
CIR 25.8%  +278dcb 26.6%  +599dcb +175dcb
ROA 1.7% +3 dcb 1.8% +16dcb  +19 dcb
ROE 11.7%  +144 dcb 12.7%  +265dcb +213 dcb

Nguén: VPB, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Téng hop két qua dw phéng 2022 2023 2024 2025F 2026F

Thu nhap hoat dong 57,797 49,739 62,255 67,847 87,266

%YoY 30.5% -13.9% 25.2% 9.0% 28.6%
Thu nhap l3i thuan 41,021 38,175 49,080 56,132 74,780

%yoy 19.4% -6.9% 28.6% 14.4% 33.2%
Thu nhap ngoai lai thuan 16,776 11,565 13,175 11,715 12,486

%yoy 68.6% -31.1% 13.9% -11.1% 6.6%
Chi phi hoat dong 14,116 13,941 14,340 15,605 20,071

%yoy 31.7% -1.2% 2.9% 8.8% 28.6%
Chi phi dw phong rui ro tin dung 22,461 24,994 27,903 24,424 37,322

Y%yoy 16.9% 11.3% 11.6% -12.5% 52.8%
Téng lgi nhuan trwdc thué 21,220 10,804 20,013 27,818 29,873
Loi nhuan sau thué 16,909 8,494 15,987 22,255 23,898

%YoY 47.3% -49.8% 88.2% 39.2% 7.4%
Tang trwdng tin dung (%YTD) 25.0% 25.6% 18.0% 33.5% 27.6%
Tang truwdng tién glvi (%YTD) 22.7% 48.3% 13.7% 32.7% 19.0%
NIM 7.5% 5.6% 5.8% 5.3% 5.8%
YEA 11.4% 11.2% 9.5% 9.2% 10.1%
COF 4.4% 6.6% 4.4% 4.6% 51%
CASA 14.7% 15.7% 12.4% 12.2% 13.6%
Ty lé ng xau 5.7% 5.0% 4.2% 3.9% 3.6%
Phi suét tin dung (Credit cost) 5.7% 5.0% 4.4% 3.0% 3.5%
LLR 54.4% 52.1% 56.2% 43.2% 62.6%
CIR 24.4% 28.0% 23.0% 23.0% 23.0%

Nguén: VPB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thang dw 50% 27,304 13,652 dong/co phiéu
P/B 50% 27,316 13,658 ddng/cd phiéu
Gia muc tiéu (VND/cé phiéu) 27,300 dong/cé phiéu
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Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe T Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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