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Ma c6 phiéu VPB
Gia cao nhat 52 tuan

(VND) 34,200
Gia thap nhat 52 tuan

(VND) 15,500
Vén héa (ty dong) 234,050
KLGD trung binh 52 tuan

(CP) 27,858,985
SLCP Iwu hanh (Tr CP) 7,933.9
Beta 1.62
P/IE 11.26
P/B 1.46

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 c6 phiéu VPB
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Ngudn: VPB, NHSV Research téng hop

Chuyén vién phan tich

Bui HOru Nam

Tang trwéng tin dung manh mé

Chung t6i khuyén nghi MUA véi gia muc tieu 31.684 VND,
tiém nang tang gia 13.2%

Luan diém dau tw

Tang trwéng tin dung manh mé sé 1 nganh ngan hang

Tang trwdng tin dung ctia VPB cao ky luc Ién gan 900.000 ty, tang
hon 40% svck nhd sw phuc héi ciia cho vay mua nha, tin dung tiéu
dung va sw bung nd cha cho vay ky quy chirng khoan. Ngoai ra,
trong quy 4, tin dung dw kién sé& tiép tuc tang manh hon niva do cudi
nam thuéng cao diém day nhanh dau tw cong.

Hé sinh toan dién giup da dang héa nguén thu nhap

V&i tép khach hang 30 triéu ngwdi cung hé sinh thai toan dién tw tai
chinh tiéu dung (FE Credit), chirng khoan (Vpbanks), bao hiém
(OPES), dich vu van chuyén (BE), ngan hang sb (Cake), cong ty c6
thé tan dung dé ban chéo nhirng san phdm khac nhau. Diéu nay
gitp ngudn thu hoat déng ngoai lai tdng trwdng bén virng ciing nhw
tiét kiém chi phi van hanh va marketing dén nguwoi dung.

Cu hich nh& tai co cau ngan hang GPBank

Nhé tham gia qua trinh tai co cAu ngan hang GPBank, VPB c6 co hdi
dwoc néi 1dng gi¢i han s& hiru nwéc ngoai. Diéu nay tao diéu kién dé
ngan hang tiép tuc chao ban cd phan cho cb déng chién luvgc nuwéc
ngoai hién hiru la SMBC hodc thu hut thém cac déi tac méi, qua dé
tang cudng bd dém ngudn vén gilp cong ty vira cé thé ting trwédng
cao vira co thé tra cd tre tién mat déu dan.

Rui ro dau tw
Ap lwc thanh khoan ting cao

Ty 1& LDR thuan cao ky luc 127% cho thdy ngan hang dang ngay
cang phu thudc vao thi trwong 2, khién chi phi vén tang 1&n lam NIM
bi thu hep.

Thanh khoan bat déng san giam

Theo bao cédo cta CBRE, thanh khoan b4t dong san dang c6 dau
hiéu cham lai do gia cao, nguén cung tap trung phan khuc cao cap
khién nguwdi mua thuc kho tiép can. Diéu nay dan dén viéc ngan
hang cé ty trong cho vay BDS cao nhu VPB c6 thé sé kho tang
trwdng dwoc tin dung manh.
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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)
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Ngubn: VPB, NHSV Research téng hop

Tang trwéng tin dung manh

Tang trwéng loi nhuan sau thué tich cwec nhe ting trwéng tin
dung va lai ttr hoat dong dich vu

Thu nhap hoat dong Q3-2025 cua VPB tang manh 22% QoQ va
+23% YoY. Trong do:

= Thu nhap I4i thuan (NIl) tdng nhe 12% QoQ nhwng téng t&i
24% YoY trong bdi canh tang trwdng tin dung 3H2025 dat
murc rat cao, lén t&i 28% YTD, vwot trdi hoan toan so voi
trung binh nganh (+13%). Trai lai, NIM binh quan trong ky
tiép tuc sut gidm chi con 5,57%, la mirc thap nhét trong nhiéu
quy tré lai day.

= Thu nhap ngoai lai (Non-Il) ctia ngan hang tang rat manh
50% QoQ va 81% YoY. Trong dé déng gop chinh la thu nhap
tr hoat dong dich vu tdng manh nhat 1én dén 108% YoY va
thu nhap t 14i chirng khoan tang gap 10 1an so v&i cung ky
lén 1243 ty. Ngwoc lai thu nhap ngoai hdi va thu nhap tir
hoat dong khac déu suy gidm so véi cung ky lan lwot gidm
96% va 6%.

Chi phi hoat dong ciia ngan hang tang nhe trong Q3-2025, voi
mirc tang 1% QoQ va tang 18% YoY, chu yéu tdng & cac khoan
chi cho nhan vién.

+ Trong Q3-2025, VPB trich lap 6.544 ty dong chi phi dw phong rai
ro tin dung, tang 11% QoQ va 7% YoY - murc trich 1&ap kha khiém
tdn trong bdi canh tinh hinh no xu cla ngan hang dang cé nhiéu
tién trién tich cuc.

Bién 1ai rong clda cong ty cai thién l1én 36%. Day la mirc tang
trwdng cao nhéat trong nhiéu nam.

Céc chi s6 ROA, ROE déu cai thién cao nhét trong 2 nam tré lai
day.

Tdng két lai, ngan hang ghi nhan 7.257 ty déng loi nhuan sau thué
trong Q3-2025, 1an lwot ting manh 50% QoQ va 81% YoY, chi
yéu nho thu nhap lai thuan va thu nhap tir hoat déng dich vu.
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Tin dung bt téc ting trwdng trong Q3-2025 véi dong Iwe chinh
dén ttr nhém khach hang doanh nghiép, di ciing sw ting téc cta
tin dung cho vay kinh doanh bat dong san

* VPB ghi nhan tang trwdng tin dung manh mé trong Q3-2025 vé&i
murc ting t&i 40% svck, dwa mirc ting trwdng tin dung 3 quy dau
nam lén 28,6% YTD,dan dat béi cho vay SME va béat dong san.
Pay la mie tang trwdng tin dung rat cao cia ngan hang va cao
hon binh quan toan nganh (+13% YTD). Nguyén nhan tang trwéng
manh hon so v&i trung binh nganh la do céng ty nhan chuyén giao
bét budc Gpbank giip mé& rong quy md tai san, dw ng va dac biét
la co ché néi room tin dung.

Vé huy dong,VPB chi tang twéng 31,4%.Ty trong tang trwdng
dang thap hon tin dung cho thdy ngan hang dang phu thuéc hon
vao vbn vay ngan hang va phat hanh gidy gi& co gia, dan dén chi
phi vén cé thé tiép tuc neo cao.

Ty trong cho vay ca nhan tiép tuc suy giam

+ Xét vé co clu cho vay khach hang, ty trong cho vay ca nhan van
dang c6 xu hwéng gidm dan ké tlr nam 2022. Sau bén nam lién
tiép ddy manh cho vay doanh nghiép, ty trong tin dung c& nhan
clia ngan hang da gidm xubng chi con chiém ~38% téng du no,
nguyén nhan la nhitng ndm gan day rat nhiéu hd kinh nhé I1& gap
khé khan trwdc nhitng quy dinh mdi vé thué cling nhw strc mua
cla nguoi tiéu dung giam manh va khéng canh tranh dwogc véi
nhirng doanh nghiép I&n co lgii thé canh tranh manh.

Dw no cho vay BDS va Xay dwng van duy tri @ mirc cao

+ VPB tiép tuc ndm trong nhém cac ngan hang cé ty trong tin dung
cho vay bat dong san & mirc cao trong nganh. Tin dung cho vay
kinh doanh b4t déng san cta VPB cao ky luc Ién dén 260.000 ty
tdng dw no va chiém ty trong gan 30% trong co cau cho vay cla
VPB va dirng thir 2 toan hé théng ( sau TCB ). Chung tdi dy bao
rang, ty trong nay sé tiép tuc duy tri & mirc cao khi ngay trong
thang 12 vira qua, MIK Group — hé sinh thai bat déng san c6 quan
hé chat ché véi VPB da céng bd ké hoach tung ra thi trwéng
khoang 70 téa chung cw v&i 35.000 can tai khu vec Vinhomes
Ocean Park 2 & 3 tai Hung Yén.
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LOR Ap lwc thanh khoan hién hiru
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'/_'\nff/'/ tang trwdng huy déng khong bét kip da tang cia cho vay. Diéu nay
budc VPB phai tim cach huy déng thong qua cac kénh phat hanh
gidy t& cé gia va ddng thoi tang 1ai suat huy dong, tir do lam gia
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Nguén: VPB, NHSV Research z A . z .
Lai suat guri tiet kiém cuaa VPB cao nhat trong nhém TMCP

Trai phiéu doanh nghiép
18.4 * Do co6 khoang gap lon gitba huy dong trén thj trwong 1 va thi

164 treong 2, 1ai sudt gl tiét kiém cta VPB lién tuc didu chinh tang va
I B o2 hién da ndm trong nhém cao nhét.
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Hang Top 1 Top 3 Top 2
Pon bay tai chinh va chat lwgng tai san
- i Trai phiéu doanh nghiép ting tr& lai sau 8 quy giam lién tuc

+ Trai phiéu doanh nghiép c6 tang nhe 1&n 14,6 nghin ty sau 8 quy
gidm lién tiép. Tuy vay,ty trong TPDN/TTS van duy tri & mirc thap
quanh 1%, thap hon rat nhiéu so véi trudc day.
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Don bay tai san duy tri an toan

m— \/CSH/TOng tai san - Don bay

e Lafvd phphithu Tng i sén + Ty I& 1ai va phi phai thu / téng tai san duy tri & quanh ngwdng 1%
Nguén: VPB, NHSV Research cho thay rui ro tiém an ng xau an cua ngan hang van dang & muc
thap.

+ Ty lé don bdy VCSH/TTS cuia VPB tang nhe |1én hon 7 lan cao hon
SO V&I cac quy trwdc nhwng van thap hon nhiéu so véi trung binh
nganh do cac nam truéc cong ty da huy déng dwoc ngudn vén rat
I&n théng qua ban 49% cb phan cia FE Credit va phat hanh cho
cb déng nhat Sumitomo.
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FE Credit van chwa dat nhw ky vong
+ Tai thoi diém cubi Q3/2025, dw no cho vay cia FE Credit dat

khoang 61.908 ty dong, gidam 8,3% so véi dau ndm, phan anh viéc
tang trwdng tin dung van con cham. Bén canh dd, chét lwong tai
san van la thach thire, khi ty 18 ne xau duy tri & mirc cao, du da ghi
nhan xu hwéng cai thién so véi cudi Q1/2025, véi ng xau giam vé
16,54% vao cubi Q3/2025.

Vé két qua kinh doanh : FE Credit da duy tri da cé l&i trong 6 quy
lién tiép. Liy ké 9 thang dau ndm, cong ty ghi nhan lgi nhuan
trwdc thué dat 483 ty dong, cai thién rd rét so v&i khoan 16 437 ty
doéng cung ky ndm trwdc. Chiang toi dw bao hét nam 2025, céng ty
c6 thé dat méc lgi nhuan 1.000 ty khi cudi ndm thwéng 1a cao diém
chi tiéu cta ngwoi dan.

IPO VPBanksS thanh coéng ruwc r&
* Vao ngay 11/12/2025 vira qua, cong ty chirng khoan cua VPBank

& VPX chinh thirc dwgc giao dich trén san HOSE sau khi phat
hanh thanh céng 375 triéu cb phan cho nha dau tw véi gia 33,900
dong va huy déng dwoc hon 12.000 ty déng. Pay la mét trong
nhwdng thwong vu huy dong vén Ién nhét clia cac ctck va diéu
nay giip VPK nang cao nang lwc canh tranh ctia minh trong bbi
canh thi trudng chirng khoan ngay cang hip dan véi cac nha dau
tw trong va ngoai nwoc.

Vé két qua kinh doanh 9 thang dau nam. VPBankS ghi nhan Igi
nhuan truéc thué Q3/25 dat 2,360 ty dong, tang 594% svck, cao
thir hai toan nganh va déng gép hon 26% vao tdng loi nhuan
trwdc thué hop nhéat. Loi nhuan truéc thué iy ké 9 thang dat
3,260 ty dong. Co' ciu doanh thu ctia VPX tap trung phan I&n dén
tir cho vay ky quy,hoat dong tw doanh va IB chiém hon 90%. Vé
lgi nhuan, phan I&n dén tir cho vay ky quy va hoat dong tw doanh,
Ioi nhuan tr moi gidi gén nhw khdong c6 do cuéc canh tranh vé
mién phi giao dich clia cac cdng ty chirng khoan.

Tinh dén cubi Q3/25, quy mé cho vay ky quy cta VPX lién tuc lap
dinh méi 1én 27.000 ty, ding thir 3 vé tbng dw no cho vay toan
nghanh. Nguyén nhan cong ty c6 thé tdng manh duwoc quy mé nhw
vay do 1. Thi trwdng chirng khoan thuan lgi, thanh khoan déi dao
va 2. C6 hé sinh thai ngan hang me dang sau gitp cong ty tim
dwoc nhirng deal ky quy voi gia tri lon.
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Ngudn: VPB, NHSV Research

NIM binh quéan trong Q3-2025 cta VPB tiép tuc gidm manh ,vé
mic 5.57% - la mirc thdp nhat trong nhiéu nam tré lai day. NIM
gidm trong béi canh COF tiép tuc gia tang trong quy 3 nam 2025
lén 4,58% cho thay ap lwc canh tranh rét Ién trong hé théng ngéan
hang.

Ap Iyc chi phi vén cha yéu bat ngudn tir sy canh tranh gay géat
trong huy ddng vén trong pham vi toan nganh, khi nhu cau vén huy
doéng tang cao dé dap (ng cho muc tiéu tang trwdng tin dung rat
manh hién nay. Dé bu dép, ngan hang da phai ddy manh cac kénh
huy déng thay thé nhw trai phiéu doanh nghiép va chirng chi tién
gWi, du chi phi vén tir cac kénh nay la cao hon dang ké so véi tién
gtri khach hang.

Quy md CASA tang cao ky luc nhwng canh tranh gay gat

Trong Q3-2025, VPB ghi nhan quy mé CASA tiép tuc duy tri mic
ky luc 84.000 ngang bang so v&i quy trwée. Ty 1@ CASA clia ngan
hang la 13,7%; m&c khdng phai qua cao so v&i trung binh nghanh
do dac thu cua VPB c6 cong ty con la FE Credit chuyén cho vay
tiéu dung va cong ty dat muc tiéu tang trwdng tin dung rat cao nén
14i suét tién g tiét kiém co6 ky han cao.

Ty I1& no xAau tiép tuc giam, bao phd no’ xau van duy tri & mirc

No xau cua VPB Q3-2025 tang cao ky luc 1én 17,340 ty; phan anh

hdu qua cua viéc tang trwadng rat manh & nhirng nam trwéc, khi

51% i thap
I I ,: > > -,: - > X - 6’ ~ - - , .
nhi*rng khodn cho vay t&i cac khach hang cé sirc khée tai chinh

khong tét. Tuy nhién, ty 1& ng xAu NPL lai c6 xu hwdng gidm. Cu
thé, ty 1& no xau cla ngan hang hién gidm chi con 3.51%, thap
nhéat trong 3 ndm gan day, thé hién kha ndng quan tri ng’ xau cla
ngan hang.

Ty |é bao phl no xau ctia VPB quy 3/2025 1a 55%,cao hon 2 quy
dau ndm nhwng mrc nay van twong dbi thp so v&i ca lich st
hoat ddng 1&n mat bang chung cia nganh ngan hang. Ty |é bao
phl ng’ x4u & murc thap cho thdy bé dém dy phong khéng con dbi
dao, khién dw dia hoan nhap dy phong han ché va kha nang hé
tro’ lgi nhuan trong cac quy t&i suy giam.
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Nguén: VPB, NHSV Research

DU PHONG KET QUA KINH DOANH 2025:

Chung t6i dw bao lgi nhuan sau thué cad ndm 2025F cia VPB wéc dat
khoang 23,330 ty dong, tdng ~50%YoY. Trong do:

Tin dung: Chung t6i dy bao tang trwdng tin dung ctia VPB trong
nam 2025 tiép tuc duy tri trén hai con s6 khodng 36%. Du bao nay
dwa trén da tang trwdng tin dung cao sé mét nganh ngana hang
da dwoc ghi nhan trong 3 quy dau nam (28% YTD) va trong béi
canh Chinh phd va NHNN dat muc tiéu tang trwédng GDP trén 8%
trong nam nay théng qua hang loat dy an bat déng san va dau tw
cébng quy moé lén chwa tirng ¢6 nhw san bay Long Thanh, siéu dw
an khu db thi Ian bién Can Gio, ...

NIM: Chung t6i cho rang NIM ctia hé thédng ngan hang néi chung
va VPB néi riéng kha kho dé cai thién ngay trong 2025, mac du lai
suét tién gri va cho vay da c6 d4u hiéu nhich nhe vao dau thang
12. Chi phi huy ddng van duy tri & mirc cao do canh tranh gay gat
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan c& ndm cta VPB sé & quanh mic 5,6%, mirc thap
nhat ké tir 2015 trwde khi hdi phuc tré lai vao nam 2026.

Thu nhap lai thuan: Van déng gop vao tang trwdng chinh dy kién
nam 2025 1én 59.216 ty déng (+21% YoY)

Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai & muirc
khiém tén (+14% YoY), chi yéu do nam 2024 c6 khoan thu nhap
dot bién tr khoan Iai khac (chd yéu la thu hdi no xau) 1én dén
2.437 ty déng. Thu nhap dich vu dw kién sé tiép tuc tang trudng tét
lén 5.870 (+21% YoY) v&i tép khach hang 1én dén hon 30 triéu
nguoi.

Chi phi hoat dong: Dy bao chi phi hoat dong tang khoang 26%
YoY trong 2025, tdng nhe hon so v&i tang trwdng TOI. Theo do,
CIR binh quan ca nam du kién dat khodng 26%, duy tri 6n dinh va
thap hon so véi trung binh nganh.

Dw phong: Tdng chi phi dw phong rii ro tin dung ndm 2025 dw
b&o vao khoang 27.000, di ngang so vé&i cing ky do cong ty cé thé
mudn hd tro loi nhuan nham tao da IPO VPX thanh céng vao
thang 12 vira qua. Chung t6i dw kién chi phi dw phong sé tang
manh trong cac nam tiép theo.
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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

DINH GIA:

* Dwa trén phwong phap dinh gia so sanh P/B, thu nhap thang dw,
két hop cung cac dy bao vé hoat ddng kinh doanh ndm 2025 va
trién vong tang trwdng nhitng ndm téi cla ngan hang, ching toi
xac dinh gia muc tiéu trong 12 thang t&i dbi voi ¢d phiéu VPB &
mirc 31,684 VNB/cd phiéu, cao hon khoang 13.2% so v&i mlc
gia déng clra ngay 5/1/2025 (28.000 VND/CP).

Phwong phap thu nhap thang dw

PV ciia thu nhap thang du (2025F-2029F) 17,270 ty ddng

PV cla gia tri tiép tuc (ttr 2030 tré di) 16,062 ty déng
Gia tri sd sach ctia vdn chi s& hiru 159,545 ty déng
Gia tri hién tai ctia vén chi s& hiru 192,878 ty déng
SLCP dang lwu hanh 7,934 triéu c6 phiéu
Gia muc tiéu 24,310 dong/co phiéu

P/B trung vi 5 nam cua VPB
2.9

0.4

Tong hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Poéng gop

Thu nhap thdng dw 40% 24,310 9.724 ddng/cb phiéu
P/B 60% 36,599 21,959 ddng/co phiéu
Gia muc tiéu (VND/cé phiéu) 31,684 dong/co phiéu
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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

Bang 1: Két qua kinh doanh Q3-2025 va nam 2024

Két qua kinh doanh 9H2025 YoY Q3/2025 YoY QoQ
Thu nhap hoat dong 52,238 17.1% 20,138 33.7% 21.8%
Thu nhap l4i thuan (NII) 41,896 16.7% 15,061 23.9% 11.7%
Thu nhap ngoai lai (Non-Il) 10,343 18.6% 5,076 74.6% 66.1%
TNT hoat dong dich vu (NFI) 4,904 7.0% 2,392 108.4% 78.1%
TNT hoat dong FX 216 -63.6% 4 -96.2% -96.1%
TNT hoat ddng chrng khoan 1,658 180.6% 1,243 827.6% 240.5%
TNT hoat dong khac 3,565 20.7% 1,437 -6.0% 14.6%
Chi phi hoat dong 12,706 20.5% 4,428 18.0% 0.5%
Chi phi dw phong 19,136 -5.3% 6,544 6.8% 10.6%
L¢i nhuan sau thué 16,236 48.3% 7,275 80.6% 49.6%

Nguén: VPB, NHSV Research

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

Cac chi tiéu chinh YoY Q3/2025

Tang trwdng tin dung svck 18.8% -633 dcb 39.4%  +2476 dcb +849 dcb
Tang trwdng huy dong svck 13.7% -3459 dcb 31.4%  +2309dcb +123 dcb
NIM 5.8% +23 dcb 5.6% -36 dcb -8 dcb
YEA 9.5% -172 dcb 9.4% -58 dcb +4 dcb
COF 4.4% -220 dcb 4.6% -22dcb  +15dcb
CASA 13.7% -331 dcb 13.7% +4dcb  +21dcb
Ty lé no xau 4.2% -82 dcb 3.5% -129 dcb -46 dcb
Ty lé ng xu c6 nhém 2 10.5% -145 dcb 7.1% -474 dcb  +12dcb
LLR 56.2% +412 dcb 55.1% +436 dcb  +286 dcb
CIR 23.0% -499 dcb 22.0% -291dcb  -465 dcb
ROA 1.8% +44 dcb 2.0% +45dcb  +21 dcb
ROE 11.0% +279 dcb 13.7% +392 dcb  +182 dcb

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

Toéng hop két qua dw phéong 2025f
Thu nhap hoat dong 57,797 49,739 62,255 74,170 87,509
%YoY 30.5% -13.9% 25.2% 19.1% 18.0%
Thu nhap lai thuan 41,021 38,175 49,080 59,216 75,965
Y%yoy 19.4% -6.9% 28.6% 20.7% 28.3%
Thu nhap ngoai lai thuan 16,776 11,565 13,175 14,954 11,544
Y%yoy 68.6% -31.1% 13.9% 13.5% -22.8%
Chi phi hoat dong 14,116 13,941 14,340 18,019 24,046
%yoy 31.7% -1.2% 2.9% 3.9% 6.3%
Chi phi dw phong rui ro tin dung 22,461 24,994 27,903 26,989 32,008
%yoy 16.9% 11.3% 11.6% -3.3% 18.6%
Téng lgi nhuan trwdc thué 21,220 10,804 20,013 29,162 31,455
Loi nhuan sau thué 18,168 9,974 15,779 23,330 25,164
%YoY 55.0% -45.1% 58.2% 47.9% 7.9%
Tang trwdng tin dung (%YTD) 22.9% 25.1% 18.8% 36.1% 26.7%
Tang truwdng tién glri (%YTD) 22.7% 48.3% 13.7% 31.6% 13.5%
NIM 7.5% 5.6% 5.8% 5.6% 5.6%
YEA 11.4% 11.2% 9.5% 7.5% 2.6%
COF 4.4% 6.6% 4.4% 4.6% 4.0%
CASA 16.5% 17.0% 13.7% 16.9% 17.2%
Ty lé ng xau 5.7% 5.0% 4.2% 4.5% 4.3%
Phi suét tin dung (Credit cost) 5.7% 5.0% 4.4% 5.3% 5.3%
LLR 54.4% 52.1% 56.2% 51.8% 52.3%
CIR 24.4% 28.0% 23.0% 24.3% 27.5%

Nguén: VPB, NHSV Research
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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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