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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

Ma cé phiéu

Gia cao nhat 52 tuan

(VND) 20,900
Gia thap nhat 52 tuan

(VND)

Vén hoa (ty dong) 131,306
KLGD trung binh 52 tuan

(CP) 19,211,668
SLCP lwu hanh (Tr CP) 7,933.9
Beta 1.00
P/E 8.15
P/B 0.94

Théng tin co ban:

Sau hon 30 nam hinh thanh va phéat
trién, VPBank dwoc biét dén 1a mot
trong nhitng 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 khang 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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Nguén: VPB, NHSV Research téng hop

vPB BUOC VAO GIAI POAN TANG TRUONG CAO SAU SAP
NHAP GPBANK

VPB ghi nhan lgi nhuan sau thué Q1-2025 tang manh 25.2% YoY
16,000 dwa trén tang trwéng tin dung tich cwe

* Thu nhap hoat ddng mac du giam so véi quy trwvde (-11.8% QoQ)

nhwng van dat mirc tang +16.1% YoY. Trong do:

Thu nhap lai thuan (NII) dat 13,356 ty déng, tdng 17.9%Yo0Y va
tang cling nhe 1.2% QoQ . Diéu nay cho thdy hoat déng tin dung
van dang la dong lwc tang trwdng chinh cta VPB trong Q1-2025
nhe tin dung ting trwdng kha tét +5.2% YTD va + 22.1% YoY
trong khi NIM BQ quy ghi nhan sy sut giam nhe, v&i mic giam 7
dpt so v&i cung ky va -18 dpt so v&i quy trwede do.

Thu nhap ngoai 1ai (Non-Il) dat 2,210 ty déng, tdng 5.9% YoY
nhwng gidm manh -50.3% QoQ. Trong d4, NFI gidm dang ké -
24.8% YoY chud yéu dén tir sw sut gidm cta doanh thu thanh toan
(mirc gidm 57% YoY) trong khi thu tlr bdo hiém ting 42.9% YoY;
thu nhap tlr hoat ddng kinh doanh chirng khoan dat 49 ty déng, lai
gép ~10 lan so v&i mirc thdp cung ky; thu tir hoat déng kinh doanh
ngoai héi va vang gidm manh -60.7% YoY do hoat dong giao dich
chwa mang lai hiéu qua.

Chi phi hoat déng trong Q1-2025 la 3,874 ty dong, tdng 11.8%
YoY va ciing tang 2.2% QoQ. Téc dod tang cham hon so véi tbe d6
tang trwdng TOI (+16.1% YoY) gilp cho CIR (TTM) tiép tuc diéu
chinh gidm xuéng 4.3% so v&i 4.4% trong quy trudc do.

Trong Q1-2025, VPB tiép tuc duy tri chinh séach trich 1ap dy phong
than trong vé&i muire trich 1ap kha cao (6,677 ty dong), tang 15.9%
YoY, mac du cé giam nhe -13.3% QoQ.

Loi nhuan sau thué Q1-2025 dat 3,935 ty dong, tadng 25.2% YoY
nhwng giam kh& manh -21.9% QoQ.
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Tin dung Q1-2025 cua VPB tang trwéng vwot tréi 5.2% YTD, vé&i
trong tdm chinh 1a cho vay doanh nghiép nhwng da bét phu
thudc vao bat dong san

Tang trwdng tin dung Q1-2025 dat 5.2% YTD, vuot xa 2.1% YTD
cua Q1-2024 va 4.89% YTD cua Q1-2023. Trong do, tin dung
doanh nghiép la dong Iwc chinh, tang 8.73% YTD, trong khi tin
dung ban Ié tang cham hon & mirc 1.12% YTD. Cung v&i sy m&
rong nhanh choéng cua tin dung doanh nghiép, trong tin dung ca
nhan tai VPB dang trong xu hwdng giam nhanh, tr mdc dinh
~64% nam 2017, hién chi con khoang 43% cho thdy sw chuyén
dich rd rét trong chién lwoc kinh doanh cia ngan hang.

Tin dung bat dong san (BDBS) gidm nhe -0.45% YTD, nhwng van
chiém t6i 25.47% tdng dw no, cao thi hai nganh ngan hang, chi
sau TCB. Piéu nay cho thdy VPB dang gidm dan sy phu thudc vao
tin dung b4t dong san, chuyén dich dan sang cac linh viec san xuét
va thwong mai.

Tréai phiéu doanh nghiép tang nhe 0.34% YTD, nhwng chi chiém
2.19% tbng dw no, mirc thap ky luc, phdn anh chinh sach quan ly
rdi ro than trong hon cia ngan hang trong thoi gian gan day.

Tién gi Q1-2025 tang trwéng doét bién, gilp cung cd thanh
khoan va hé tro ting trwéng tin dung

Tién glvi khach hang ctia VPB trong Q1-2025 dat mirc tang trwdng
rat &n twong, +13.74% YTD, cao nhét trong quy 1 cda nhiéu ndm
qua va vuot xa mirc 9.8% YTD cua ca nam 2024. Qua do giup
ngan hang dadm bao thanh khoan dbi dao dé dap ng muc tiéu
tang trwdng tin dung cao trong nam 2025.

NIM binh quan Q1-2025 giam vé murc rat thap, trong béi canh sy
canh tranh |4i suat cho vay giira cac ngan hang dang tang cao

Bién Ii thuan (NIM) binh quan cia VPB trong Q1-2025 dat 5.82%,
giam 18 dpt so v&i Q4-2024 va ciling gidm 7 dpt so vé&i cung ky, vé
mirc gan thap nhét trong lich s hoat déng. Nguyén nhan chinh la
tbc d6 sut gidm cla loi suét tai san sinh |4 (YEA) nhanh hon so
v&i chi phi huy déng vén (COF) trong bdi canh sw canh tranh lai
suét trong nganh dang tang cao.
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Ty lé CASA giam xudéng mirc thap nhat ké tir Q2-2023, do ting
trwédng tién gri c6 ky han vwot troéi hon so véi CASA

Quy md CASA cta VPB trong Q1-2025 tiép tuc mé réng, nhung
tbc d6 tang trwdng chi dat 11.8% YTD, thdp hon nhiéu so véi téc
do tang téng tién gri (13.74% YTD). Diéu nay khién cho ty Ié
CASA cla TCB da gidm twr 12.47% cudi nam trwdc xubng 12.2%,
twong (rng mirc gidm 27 dpt, & m&c thAp nhéat ké tr Q2-2023.
Nguyén nhan chinh la do nhu ciu gwi tiét kiém c6 ky han tang
manh sau Tét, khi khach hang wu tién cac san pham tién gui lai
suét cao thay vi duy tri tién gtri khéng ky han trong tai khoan.

VPB chiu 4p lwc ngr xau tang Ién trong Q1-2025 nhwng diém
sang la ng nhom 2 giam manh cing véi d6 1a téc doé xr |y no
xau van dang dwoc duy tri & mirc cao.

Ty 18 no x4u ctia VPB ghi nhan mirc tdng manh, tir 4.2% cudi ndm
trwdc [én 4.74%, twong (rng mirc tang 54 dpt. Trong khi do, ty 1é
ng nhdém 2 gidm manh hon, v&éi merc giam 1én t&i 196 dpt, tw
6.26% cudi nam trwdc xudng chi con 4.3%.

Thu nhap twr thu héi ng’ x4u dat 855 ty déng, tdng hon gap doi so
v&i cung ky nam triwdc nhd thue hién cac bién phap x&r ly ng xau
da dang va cha dong.

No xAu tidng nhanh khién ty 1& bao phi no xau (LLR) tiép tuc gidm
t 56.2% cubi nam trwdc xudng 47.4%, du VPB van trich 1ap dw
phong kha cao (6.677 ty déng, tdng 15.9% YoY). Diéu nay c6 thé
tiép tuc gay thém ap lwc 1én loi nhuan cia ngan hang trong cac
quy sap toi.

Ty 1é an toan vén (CAR) hop nhat tiép tuc thuéc nhom dan dau
toan nganh

Ty 1& an toan vén (CAR) hop nhét cla VPB cudi Q1-2025 dwoc
duy tri & mirc 15%, thudc nhém cao nhéat nganh, va vuot xa yéu
cau tbi thiéu 8% theo chuén Basel Il cia Ngan hang Nha nwéc.

Cac chi sé thanh khoan ctia ngan hang van dang tuan thd nghiém
ngat quy dinh cia NHNN. Ty |é LDR dat ~79.2%, thadp hon mic
gi¢i han 85%, trong khi ty 1& vén ngan han cho vay trung va dai
han & mirc 24.3%, dwdi ngwdng 40%, gilp ngan hang duy tri sw
an toan vé thanh khoan.
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Nhiéu van dé quan trong dworc thao luan trong cudc hop PHPCD
thwéng nién nam 2025 vira qua:

Nhan chuyén giao GPBank:

VPBank da/dang hop tac cung déi tac McKinsey dé xay dwng
chién lwoc phat trién dai han cho GPBank.

Trwéc khi VPBank chuy&n giao, GPBank 16 trung binh 1000
ty/nadm tr& 1én, nhung theo ké hoach ndm nay, dw kién sé& co lgi
nhuan tbi thiéu 500 ty/nam.

VPB dwoc phép ndi room ngoai Ién 49% sau khi tham gia tai co
céu GPBank.

DU room ngoai hién tai chwa hét, viéc cé dw dia Ién 49% la co hoi
dé VPB téng ty 1& s& hiru ciia dbi tac chién lwgc hodc moi dbi tac
méi, d&c biét 1a khi kinh t& vi mo tét Ién va dong vdn ngoai quay
tré lai.

Anh hwéng tir thué quan cta My

VPB danh gia 2 khu vie chiu anh hwéng ndng né nhét 1a FDI va
khu vwe xuét khau.

Vé phia ngan hang, tac dong truc tiép dén hoat dong xuat nhap
khau ctia VPB khong Ién, chi chiém khodng 3% tdng giao dich.
Tuy nhién, VPB lo ngai anh hwéng gian tiép dén sirc mua cla
nguoi dan, dac biét 1a phéan khic khach hang dai ching va thu
nhap thap, do &nh hwéng dén viéc lam & cac vaing san xuat lon.

Thanh lap cdng ty bao hiém nhan tho va cong ty quan ly quy

VPB Ién ké hoach thanh Iap cong ty bao hiém nhan tho va coéng ty
quan ly quy trong nam nay dé hoan thién hé sinh thai cia tap doan
tai chinh. Viéc nay gitp VPB chi dong vé san pham, mé hinh kinh
doanh va dac biét 1a ndm bat, chdm séc khach hang tét hon so véi
viéc chi 1a kénh phan phéi.

Hoat dong cua FECredit

Téng dw no FE Credit khéng tang trong quy 1 do dang trong qua
trinh ddy manh thu héi ng' va tién hanh tai cau trac.

Nam 2025 |a giai doan cing cb va hoan thién bd may cua FE
Credit, muc tiéu lgi nhuan nam la 1200 ty déng, nhwng c6 dinh
hwéng tang trudng cao hon trong cac nam tiép theo néu cac van
dé co ban dwoc gidi quyét.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh 2024 YoY| Q1-2025 YoY QoQ
Thu nhap hoat déng 62,255 25.2% 15,566 16.1% -11.8%
Thu nhap 1ai thuan (NII) 49,080 28.6% 13,356 17.9% 1.2%
Thu nhap ngoai lai (Non-II) 13,175 13.9% 2,210 5.9% -50.3%
TNT hoat dong dich vu (NFI) 6,126 -15.1% 1,169 -24.8% -24.2%
TNT hoat dong FX 827 202.6% 119 -60.7% -48.7%
TNT hoat ddng chirng khoan 831 31.8% 49 953.7% -79.5%
TNT hoat dong khac 5,390 19.0% 873 288.7% -64.2%
Chi phi hoat dong 14,340 2.9% 3,874 11.8% 2.2%
Chi phi dw phong 27,903 11.6% 6,677 15.9% -13.3%
Loi nhuan sau thué 15,987 88.2% 3,935 25.2% -21.9%

Nguén: VPB, NHSV Research

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

Cac chi tiéu chinh 2024 Yo Q1-2025 YoY QoQ
Tang trwdng tin dung (%YTD) 18.6% -681 dcb 5.2% +298 dcb -1341 dcb
Tang trwdng tién gtvi (%YTD) 9.8% -3614 dcb 13.7% +1069 dcb +395 dcb
NIM 5.8% +23 dcb 5.8% -7 dcb -18 dcb
YEA 9.5% -172 dcb 9.7% -40 dcb -7 dcb
COF 4.4% -220 dcb 4.6% -43 dcb +6 dcb
CASA 12.4% -330 dcb 12.2% -93 dcb -27 dcb
Ty lé no x4u 4.2% -82 dcb 4.7% -9 dcb +55 dcb
Phi suét tin dung (Credit cost) 4.4% -54 dcb 3.8% -26 dcb -79 dcb
LLR 56.2% +412 dcb 47.4% -601 dcb -875 dcb
CIR 23.0% -499 dcb 24.9% -96 dcb +340 dcb
ROA 1.8% +44 dcb 1.6% -12 dcb -41 dcb
ROE 11.0% +279 dcb 10.6% +36 dcb -207 dcb

Nguén: VPB, NHSV Research
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

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

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o 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 &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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