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KHUYEN NGHI: MUA
Gia muc tiéu: 24,000
Upside: +33%

QUAN DIEM DINH GIA

BSC duy tri khuy&n nghi MUA cho VPB vdi gid muc tiéu cip nhat 14 24,000 déng/cp
(upside 32% so vdi gid déng clfa 27/05/2025). Gid muc tiéu dudc diéu chinh gidm
khoang 2% so vdi bdo cdo gan nhat khi BSC gidm nhe du bdo CAGR LNST tlif 22%/ndm

xuéng 20%/ndm, mét phan phan dnh nhiing lo ngai vé nhu ciu tin dung va NIM dai han.
LUAN PIEM DAU TU

e Da phuc héi vé ROE tiép tuc dugc duy tri. Du tin dung bdn & chua that su khoée
manh cling nhitng rdi ro tiém &n trudc mat, FECredit da cho thay k&t qua tich cuc
vé cdng tac thu hoi ng, tiét gidm trich lAp, va tiép tuc cd L3i. Nhg dd, BSC ki vong
tiép tuc gitr dc muic tdng trudng Lgi nhuan trung binh 20%/n8m trong 2025F-2029F,
tlr d6 cai thién ROAE trung binh 1 diém % qua mbi ndm.

e Bd dém vén cao gilp duy tri chinh sach ¢ tic tién mat hap dan. Ngan hang van
cdn 2 nd8m sap t8i trong k& hoach 5 ndm lién tra c6 tuc tién mit. V3Si mic CAR vudt
trdi (g4n 15%), BSC cho rang VPB s& tra t8i thiéu 500 d6ng/cp (tusng dusng 2025)
trong 2026-2027, qua dé dem lai thém gan 3% ty suat sinh L&i so vdi gid hién tai.

¢ Dinh gia dudc chiét khau qua muc. Dinh gid P/B cla VPB van dang 8 muc thap lich
sftrong 7 n8m qua, va dugc chiét khiu ddng ké so vdi cdc ngan hang déi thu cling
quy md. V4&i P/B du phéng 1 ndm hién chi 0.9x, BSC cho rang day a viing gid tudng
d8i an toan va phu hdp dé tich Ly cho vi thé trung dai han.

CATALYST

VPB nam trong 2/4 ngan hang nhan CGBB dudc hudng Lgi tir viéc ndng FOL 1én 49%
theo Nghi dinh 69/2025/ND-CP d3 cé hiéu luc tir 19/05/2025. Du hién chua cé k& hoach
cu thé khi CAR tuang d8i du thira, ddy cé thé L3 chat xuc tdc dé c8 phiéu dudc tdi dinh
gid trong tuang lai.

DU BAO KQKD 2025-2026

BSC diéu chinh gidm (4n lugt 3.3% va 3.6% d8i vdi du bdo LNTT 2025F va 2026F cla
VPB xu8ng 23.1 nghin ty (+16% YoY) va 28.0 nghin ty (+21% YoY). C4u phan chiu diéu
chinh ldn nhat 14 thu nhip ngoai (&I, tAp trung vao cdc mang mang tinh chu ki gém thu
nhép tir kinh doanh FX va thu nhép ti mua ban chiing khodn sau két qua kém kha quan
trong Q1/25 cling nhu muic nén cao trong 3 quy sau cling ki ndm ngodi.

RUI RO
NIM th&p hon du kién. Chi phi du phong cao han ki vong do cdc khodn cho vay ngudi
mua nha. Kha ndng tra ng cta tap khach hang FECredit gdp van dé.

KQKD 2023 2024 2025F 2026F
Doanh thu 49,739 62,255 70,386 83,310
LNTT 10,804 20,013 23,287 28,184
EPS 1,433 1,989 2,303 2,769
BVPS 19,347 17,886 19,689 21,458
ROAE 8.6% 11.4% 12.3% 13.5%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q1/2025

VPB céng b8 KQKD hgp nhat Q1/25 dat 5.0 nghin ty (+20% YoY), hoan thanh 21% du
bdo clia BSC hay 20% ké& hoach ngan hang trinh DHCD. Trong @4, LNTT riéng L& dat 4.9
nghin ty (di ngang YoY), VPBankS dat 351 ty (+93% YoY) va FECredit dat 79 ty (clung
ki 16 853 ty).

M6t s8 diém t6ng quan vé KQKD Q1/25 ctia VPB xin tham khao thém tai bdo cdo ngin
trudc dé. Trong bdo cdo nay, ching ti sé di chi tiét hon vé 1 s6 dién bién quan trong.

Hinh 1: KQKD Q1/2024 so vdi cung ki va du bdo ciia BSC
Dan vi: ty déng (trir khi ghi chd)

Thu nhép L&i

Chi phi i

Thu nhip l3i thuan

L3i thuan hoat déng dich vu
L3i tir kinh doanh ngoai héi
L3i tr mua ban chidng khoan
Thu nhép tir gép vén

Thu nhép khac

Thu nhép ngoai Lai

Téng thu nhip hoat déng
Chi phi hoat déng

Lgi nhuén trudc du phong
Chi phi du phong

Lgi nhuén trudc thué

Lgi nhuén sau thué

Céc chi tiéu KQKD (hgp nht) %YoY BSCdubdo % Du bdo
18,775 22,184 18% 99,236 22%
(10,013) (8,829) -12% (40,852) 22%
8,762 13,356 52% 58,383 23%
1,657 1,169 -29% 6,577 18%
(211) 119 -157% 827 14%
401 49 -88% 668 7%

-- -- N/A 13 0%

2,172 873 -60% 6,475 14%
4,019 2,210 -45% 14,559 15%
12,782 15,566 22% 72,943 21%
(3,679) (3,874) 5% (16,816) 23%
9,103 11,692 28% 56,127 21%
(6,490) (6,677) 3% (32,200) 21%
2,613 5,015 92% 23,926 21%
2,452 3,935 60% 19,141 21%
3,062 3,895 27% 18,920 21%

LNST thuéc cd déng me

BSC Equity Research

Nguén: VPB, BSC Research

Dinh hudng tiép tuc ddy manh cho vay linh vuc BDS, tip trung vao danh muc ban Lé.

Pong luc ting trudng tin dung cha VPB trong khodng 2-3 ndm qua dén tir cho vay kinh
doanh BDS, bu d3p cho su suy yéu clia cdnh tay tai chinh tiéu dung FECredit.

Tai cudi Q1/25, cho vay kinh doanh BBS hién chiém hon 25% danh muc cho vay khach
hang hdp nhat (gidm nhe so vdi 27% tai cudi 2024 nhung cao hon ddng ké so vdi 21%

clng ki ndm ngoai).

Thay vao dd, cho vay ca nhan mua nha ghi nhén tang trudng kha quan trong Q1 vifa qua
(+6.2% YTD) so vdi muc tdng 5.0% YTD cla téng du nd tin dung. Mang nay hién chiém
38% danh muc ban L& hay 15% téng danh muc cho vay (riéng (&),

Vdi vai tro clia BDS & Viét Nam, BLD dinh hudng rang sé tiép tuc phan bé tin dung &
mang nay trong thdi gian tdi, trong dé tip trung nhiéu hon vao cho vay cd nhAn mua nha
khi ty trong hién tai van con thap so vd8i ngdn hang déi tha (cé thé BLD dang nhic tdéi
TCB khi cho vay mua nha chiém tdi 72% danh muc ban 1&).
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Hinh 2: Ty trong cho vay BDS va mét Hinh 3: Co cau danh muc cho vay c3
s6 linh vuc khdc (hdp nhat) nhan (riéng L&)
Ban vi: % Boan vi: %
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Nguén: VPB, BSC Research Nguén: VPB, BSC Research

BSC déng thuin vdi dinh hudng nay cla VPB khi hé s6 rli ro (HSRR) tin dung clia mang
cho vay ngudi mua nha thap hon dang k& so vdi cho vay chi dau tu.

Y&u 168 chinh can luu y chinh & TSBD cla khdch hang. Tuong tu véi TCB (tham khao bdo
cdo), ty trong cha TSBD phan loai la “tai sdn khac” cha VPB lién tuc gia tdng manh tir
2022 dén nay. Theo BSC, day chii yéu la quyén tir tai san hinh thanh trong tucng lai la
BDS (vi du nhu mua nha thubc du &n Vinhomes Global Gate) nhung chua di diéu kién
phdp ly dé dudc cong nhan la BDS. Khach hang cd thé sif dung hdp ddng mua ban lam
TSBD dé vay mua nha, va TSBD sé dudc chinh thitc chuyén thanh BBS mét khi cac diéu
kién phap ly dudc ddp Ung (ra dudc sb).

Hinh : HSRR tin dung cta 1 sé linh vuc Hinh : Ca cau TSBD cho vay khach

cho vay chon loc hang theo loai hinh tai san
Bon vi: % Bon vi: %
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Nguén: VPB, TCB, MBB, BSC Research Nguén: VPB, BSC Research

Theo d6, BSC cho rdng sé khéng bat ngd khi VPB tiép tuc md réng danh muc cho vay
kinh doanh BDS trong thdi gian t8i, mbt phan L& dé tiép tuc gitp hoan thién du an, tur dé
ngan hang cling dugc Lgi vé khia canh TSBD.

Bloomberg: RESP BSCV Trang | 3


https://www.bsc.com.vn/bao-cao/13739-tcb_tp-33100_kien-dinh-voi-nhung-tham-vong-lon/
https://www.bsc.com.vn/bao-cao/13739-tcb_tp-33100_kien-dinh-voi-nhung-tham-vong-lon/

uuuuuuuuuuuuuuu

Bao cdo cip nhat doanh nghiép
29/05/2025 - HSX: VPB

So sdnh HSRR tin dung clia mang cho vay kinh doanh BDS vdi 1 s6 ngan hang déi tha,

cé thé thay rang rui ro tip trung cha VPB la thdp hon. Diéu nay cang khang dinh kha

nang linh hoat vé CAR cla VPB khi d3 &

muc cao nhat nganh (14.7% tai cudi Q1/25).

Hinh : So sénh cd ciu cho vay theo nganh nghé cia cdc ngan hang Lén
Ban vi: %
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m Cho vay mua nha mKinh doanh BDS Xay dung

Quéc doanh

Nguén: BSC Research t6ng hap

Tu nhén &n

ACB

Bdn budn bdnlé mSan xudtchétao mKhic

Ra mat san pham Super Sinh L&i dé duy tri trong cudc dua CASA.

Ngay 17/03/2025, VPB cho ra mit c6ng cu Super sinh l&i nhdm t6i vu lgi nhudn tif s6
tién nhan réi vdi Ldi suit c6 dinh 3.5%/ndm, vuot tréi so vdi ~0.1% cla tién gli khdng ki

han thong thudng. San phdm nay ddm bao tinh linh hoat cho khach hang khi tra ca géc

va (3i theo ngay, gilp khach hang van cd thé chi tiéu khi can thiét, va con cd thé diing

tinh n&ng hay thay d6i ngudng duy tri bat cf ldc nao.

Theo sau khéng 4u, tlr thdng 04/2025, VPB ciing gidi thiéu sdn pham Super Thinh
Vugng, la sdn pham CCTG (s6 tién tir 100 triéu d6ng) do d6 khach hang cd thé giao dich
mua/bdn truc tiép trén app VPBank NEO (khéng mét phi) va cling khéng bi tinh thué
TNCN khi nhén Lgi tdc.

Hinh : LDR (riéng L&) du kién tiép tuc ha

nhiét véi ké& hoach gia tang huy déng
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Hinh : Ty trong bdn Lé trong cd ciu

CASA ki vong cai thién & cac quy tdi

Ban vi: %
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DAy & nhitng nd luc cha VPB trong viéc gia t&ng nguén huy déng cé ki han cling nhu
thu hit CASA bdn Lé va cing c6 tinh 6n dinh cla nguén tién gli. Ngan hang sau dé ciing
cbng bb su kién kich cdu K-Star Spark 2025 vira m3 bdn vé trong thang 05/2025.

DU danh gid l& san phadm “sinh sau d& mudn” so véi TCB (chd yé&u canh tranh vé gid),
BSC cho rang VPB van sé cé thém cbng cu dé t8i uu hda bang cn d6i. Mdrc db hiéu qua
clia san pham can thém thdi gian dé theo dbi.

Chi phi tin dung duy tri xu hudng ha nhiét, nhung con dudng NIM con nhiéu tric tré.

BLD cho biét du ng tai co ciu theo TTO2 tai cudi Q1 con khodng 5.6 nghin ty, chiém
0.8% du nd (-53bps QoQ), khéng gay lo ngai l&n chat ludng tai sdn trong tudng lai. Mdc
gidm nay tugng dugng vdi muc tdng cla ty & ng xdu hdp nhat tdng lén khodng 4.7%
(+55bps QoQ).

Con s6 nay nhat quan vdi chia sé tif BLD rdng nd xau trong 2025 sé& dudc thé hién phan
nhiéu trong 1H25 khi cdc khodn ng tdi ciu tric chuyén thanh ng xau, trong dé déng
g6p chinh van la ng xau BDS tir phan khic ban L&, bao gdm cac khodn vay mua nha
tai du dn cGia NVL. Phia VPB cho biét NVL hién mdi cdi thién dudc khodng 30% hé so
phap ly cac du an, con 70% dang trong 6 trinh thdo g3 cling cdc ngan hang khac. Vi du
nhu MBB chia sé rdng vé phdp ly du dn AquaCity, quy hoach 1/10000 d3 théng qua,
chuén bi la 1/5000 va 1/500 ki vong théng qua trudc 30/06/2025.

Vi vdy, nhiéu kha ndng ty L& ng x4u cho vay ngudi mua nha con gia ting trong Q2/25
trudc khi 6n dinh trd lai trong 2H25 dua trén ki vong vé (1) su phuc héi tiép dién cla thi
trudng BDS va (2) tinh trang dau cd dat dai gidm bdét nhd thay déi luat.

Xu hudng nay di cung vdi (1) tinh hinh canh tranh i suit trong nganh va (2) ké hoach
ddy manh huy d6ng, NIM clia VPB du kién chua thé phuc hdi nhanh trong ng3n han.
Trong Q1 vira qua, chi phi vén gia t8ng (+12bps QoQ) cling la tdc nhan chinh khién NIM
hop nhat gidm nhe vé 6.3% (-12bps QoQ).

Hinh : Ty L& nd x3u d3 qua dinh, tuy Hinh : Udc tinh chi phi tin dung tri di
nhién NIM con chiu nhiéu ap luc ng xau thu héi (hdp nhat)
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Lai suat uu dai Thdi gian vay An han géc Han muc vay Doitugng  Quy mod géi vay
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Nguén: BSC Research t6ng hgp

Dong luc chinh sé dén tir thu hoi ng da xur Ly rai ro.

Cé thé thay lugng na xau dudc xU ly ra ngoai bang tU phia cidc cong ty con (chu yéu L&
FECredit) c6 dau hiéu gia tdng ty trong ddng gdép tir nifa cudi 2023 dén nay, phu hap vdi
thdi diém BLD thuc hién tdi ciu trdc danh muc khach hang.

Hinh : Quy mé ng xau d3a xu ly rdiro Hinh : Thu nhp tirthu héingsé la 1
va diy ra ngoai bang trong nhitng déng luc chinh cia VPB
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Théng thudng, thdi gian thu héi ng sau khi xU ly cé thé mat khodng 3-9 thang, do d6
BSC cho rang déy sé tiép tuc la 1 trong nhitng ddng luc chinh gitp FECredit cai thién lgi
nhuén trong nifa sau cha 2025 khi Nghi quyét 42 cé nhiéu kha n8ng dudc ludt hda.
Trung binh 4 quy gan nhat, udc tinh thu héi ng tir FECredit déng gdp tdi 45% sé Lliéu
hdp nhat.
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Cip nhat tinh hinh FECredit.

FECredit khéi dau Q1/25 tuong d6i chdm vdi du ng gan nhu di ngang, udc tinh dat 61.7
nghin ty (-0.6% YTD). Ty L& ng x4u udc tinh nhich 1&n khodng 21% (+4 diém % QoQ va
tugng duong muc cling ki). BSC cho rdng can theo ddi thém dé loai bd yéu t6 mua vu
cudi ndm trudc — ddu ndm sau.

Hinh : Du ng va ty l& NPL udc tinh cla Hinh : Udc tinh minh hoa vé cd cau
FECredit danh muc cho vay ctia FECredit
Pon vi: ty ddng (LHS) Daon vi: %
80,000 - - 30%
70,000 | 50
60,000 A 2 4t
50,000 - r 20% = Thé tin dung
40,000 A F 15%
Cho vay tién
30,000 L 1o% e
20,000 o ocemmmmmmccmmmecm e L )
10,000 - 5% Cho vay xe 2
- ——————+ 0% bénh
N O O 00 o0 - 5 - S 0 ‘
NN NN N NN NN » Khdac
OO0 oo
<t 4N MO < A9 N ™Mm” < A
Du ng (LHS) Ty & ng x3u
------- Trung binh d6i tha
Nguébn: VPB, BSC Research udc tinh va téng hdp Nguén: FiinGroup, BSC Research udc tinh

DU v&y, thu nhép L&i thuan va Ldi nhuén trudc du phong clia FEC van duy tri tdng trudng
duang so vdi cling ki, lan lugt dat 3.0 nghin ty (+9% YoY) va 3.2 nghin ty (+34% YoY).
Ap luc trich lap con duy tri cao khién LNTT trong Q1 chi & mic t8i thiéu 79 ty, van cai
thién dang ké so vdi cing ki -853 ty. DAy L& quy thi 4 lién ti€p cdng ty con cla VPB ghi
nhan i nhuin duang va BLD tiép tuc ki vong xu hudng cai thién vé déng gdp Lgi nhuén
clia FEC trong 2025 nhd (1) kiém sodt chi phi v8n va (2) tdng cudng thu héi ng.

Hinh : Thu nhép Llai thuan cha FECredit Hinh : LNTT cta FECredit ghi nhan con

duy tri phuc héi nhg kiém soat COF s6 duang quy thir 4 lién tiép
Doan vi: ty déng (LHS) Don vi: ty déng
4,000 -~ - 26% 4,000
3,500 A F 24% 3,000
3,000 A F 22% 2,000
2,500 A F 20%
1,000
2,000 A F 18%
1,500 | L 16% h
1,000 L 14% (1.000)
500 A L 12% (2,000)
- — T 10% (3,000)
N 0o O 00 0 8 3 3 I 0 N ™M m o o < < < <
N N N NN NN NN o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
legicgicdRogiodiediediodiodieg lede e diediio e gk diio e Ao
<t 4 N MO < A NN A <t — o (2] < — o ™M < —
Thu nhép &i thuan NIMe (RHS) W L3i/(L8) truSc thué m Lgi nhuan trudc du phong
Nguébn: VPB, BSC Research Nguén: VPB, BSC Research
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Il. DU BAO KET QUA KINH DOANH

K& hoach kinh doanh 2025.

T&ng trudng tin dung hop nhat dat 25% (bao gém ca cac khoan ng ban cho
GPBank va VPB dugc nhin lai tudng Ung khoan cho vay tai cap vén 0% tur
NHNN). T8ng tai sdn hdp nhat theo d6 tdng trudng 23%.

Muc tiéu dén cudi Q2/25 dat muc ting trudng tin dung khoang 15%.

T&ng trudng huy dbng (tién gui thi trudng 1 va phdt hanh GTCG) dat 34%, phu
hop véi dinh hudng trudc dé nham ddp (ng nhu cau thanh khoan.

Ty L& ng xau riéng L& (tinh theo TT31) kiém sodt <3% (so v3i 2.5% tai cudi 2024).
Chi phi du phong riéng lé du kién 17 nghin ty (so v3i 16.4 nghin ty trong 2024).
Muc tiéu LNTT hgp nhat dat 25.3 nghin ty (+26% YoY), trong dé muc tiéu
ngan hang riéng L& dat 22.2 nghin ty (+22% YoY), FECredit dat 1.1 nghin ty
(+120% YoY), VPBankS dat 2.0 nghin ty (+64% YoY), va OPES dat 0.6 nghin
ty (+34% YoY).

K& hoach c8 tiic: 5% c6 tic tién mit (500 déng/cp) du kién thuc hién trong Q2-
Q3/2025. By la ndm thi 3 trong k& hoach chia ¢ tlc 5 ndm lién ti€p cta VPB.
Con s8 nay van thap hon ki vong clia BSC (t8i thi€u 1,000 déng/cp) khi mic CAR
cla VPB dat 15.5% tai cudi 2024 va & mic cao nhit nganh. Diéu nay cé thé
cho thay chién lugc chi trd than trong clia ngdn hang nham chuén bi cho viéc
day manh tin dung va cé thé L& hé trg vn cho GPBank.

Bén canh dd, nham hoan thién hé sinh thai, VPB cling cé du dinh thanh l4p 1
cbng ty bdo hiém nhan tho (v8n diéu L& du kién 2.0 nghin ty), va s& hitu 1 c6ng
ty quan ly quy.

Nhin chung, k& hoach kinh doanh 2025 clia VPB khéng cé nhiéu chénh léch
trong yéu so vdéi ki vong ctia BSC.

BSC Equity Research

Hinh : Lich s hoan thanh ké& hoach Lgi
nhuin hgp nhat va du bao 2025
Don vi: ty ddng (LHS)

35,000 4 r 100%

30,000 1 @ [ ]
I 80%
25,000 4 (]

20,000 - 60%

15,000 A ® L 40%
10,000 -

F 20%
5,000 A

I + 0%
2021 2022 2023 2024 2025F

LNTT ké hoach m LNTT thuc hién

® % hoan thanh (RHS)

Nguén: VPB, BSC Research

Bloomberg: RESP BSCV

Hinh : Déng gép Ldi nhudn tir ngén
hang riéng Lé va cac céng ty con
Dan vi: ty déng

30,000 -~
25,000 A

20,000 — ]
15,000 4
10,000 A
5,000 A

- _,_-_,_-_,_,_|

(5,000) J

2021 2022 2023 2024 2025F

Riéng lé m FECredit Cac cbng ty con khac

Nguén: VPB, BSC Research
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K& hoach véi GPBank: Trudc mat tip trung cai thién CIR va dua GPBank cd 3i trd lai
trong 2025 vdi muc tiéu khodng 500 ty so vdi giai doan trudc khi CGBB thi GPBank L&
trung binh 1 ndm t8i thiéu 1 nghin ty. M6 hinh kinh doanh sé& dudc dp dung tuong tu nhu
VPB. Ngén hang d3 diéu ddng nhan su sang GPBank dé hé trg diéu hanh, dang hoan
thién chién ludc tai cd ciu vdi McKinsey lam d6i tac tu van, du kién sé& cdng bb cu thé
han vao Q3/25.

K& hoach véi FECredit: T8ng trudng tin dung dat khodng 10%. Kiém sodt chi phi vén.
Tiép tuc chién lugc md rong hdp tac vdi cac ddi téc thusng mai dién tr, cdc cdng ty tiéu
dung, dién hinh nhu vdi MWG. Cbng tdc thu hoi ng x4u tiép tuc La trong tAm, dic biét 3
khi NQ42 cé thé dudgc ludt hda trong thdi gian tdi gilp ddm bdo 1 hanh lang phdp ly rd
rang cho cac TCTD trong qua trinh xU ly ng.

Chinh sach thué& quan tir My La yéu td rhi ro chinh déi véi VPB do c6 tip khach hang
tap trung nhiéu vao SME va khach hang thu nhip thap.

BLD cho biét nhém doanh nghiép xuit khau chiém khodng 3% trong céc hoat déng giao
dich cta VPB, con nhdm doanh nghiép FDI (ngadn hang dang lam viéc vdi khoang 500
cbng ty nudc ngoai thdng qua ciu ndi SMBC) ¢6 du ng 6 nghin ty (0.8% ty trong cho
vay) va huy déng 10 nghin ty (1.8% ty trong tién gui).

DU BLD dénh gid chua cé anh hudng truc ti€p tdi nhdm trén, thi nhdm doanh nghiép
SME va khach hang dai ching cé thu nhdp thdp mdi la nhitng déi tudng dé chiu t6n
thuong nhat khi kinh t& gdp nhiing cu séc.

Vi du ng chiém 8.5% téng cho vay tai cudi Q1/25, FECredit cé khodng 45% khach hang
& ngudi lao d6ng thubc cdc nganh dét may, thly san, dé gé, ... thuéc nhédm céc linh vuc

¢4 khd n8ng chiju muc thué d6i Ung cao.

Nhin chung, BSC udc tinh téng du ng cho vay cGa nhdm ban & va SME chiém khoang
53% téng danh muc clia VPB, trong dé bén L& chiém 43% va SME chiém 10%.

Bloomberg: RESP BSCV Trang | 9
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Cap nhat du bio KQKD 2025F-2026F.

BSC diéu chinh gidm an lugt 3.3% va 3.6% d6i vdi du bdo LNTT 2025F va 2026F cla
VPB xuéng 23.1 nghin ty (+16% YoY) va 28.0 nghin ty (+21% YoY).

Cau phan chiu diéu chinh ldn nhat la thu nhip ngoai Lai, tip trung vao cdc mang
mang tinh chu ki gém thu nh4p tir kinh doanh FX va thu nhip tir mua ban chiing khodn
sau két qua kém kha quan trong Q1/25 ciing nhu muc nén cao trong 3 quy sau clng ki

nam ngoai.

Hinh : Cap nhat du bido KQKD 2025F-2026F hgp nhat

Dan vi: ty déng (trir khi ghi chd)

Céc chi tiéu KQKD

Thu nhip 3i thuan
%YoY

Thu nhép ngoai Lai
%YoY

Téng thu nhip hoat déng
%YoY

Chi phi hoat déng
%YoY

Lgi nhudn trudc du phong
%YoY

Chi phi du phong
%YoY

LNTT
%YoY

LNST thuéc ¢ déng me
%YoY

Cac gia dinh chinh

Téng trudng tin dung
Ngén hang me

Tang trudng huy dong

Ty L& ng nhém 2

Ty & NPL

NIM

CIR

Chi phi tin dung

LLCR

ROAE

Thuc té€ Du bao cii Du bdo mdi Diéu chinh
49,080 58,383 72,162 57,159 69,049 -2.1% -4.3%
29% 19% 24% 16% 21%
13,175 14,559 16,329 13,426 15,047 -7.8% -7.9%
14% 11% 12% 2% 12%
62,255 72,943 88,491 70,584 84,096 -3.2% -5.0%
25% 17% 21% 13% 19%
(14,340) (16,816) (20,103) (16,350) (19,638) -2.8% -2.3%
3% 17% 20% 14% 20%
47,915 56,127 68,388 54,235 64,458 -3.4% -5.7%
349% 17% 22% 13% 19%
(27,903) (32,200) (39,305) (31,110) (36,436) -3.4% -7.3%
12% 15% 22% 11% 17%
20,013 23,926 29,083 23,125 28,022 -3.3% -3.6%
85% 20% 22% 16% 21%
15,779 18,920 22,940 18,204 21,981 -3.8% -4.2%
58% 20% 21% 15% 21%
Thuc té Du b3o cii Du bdo mdi Diéu chinh
2025F
17.9% 25.5% 25.9% 23.5% 238% | -2diém % -2 diém %
19.4% 27.9% 25.6% 25.7% 23.4% | -2diém % -2 diém %
12.7% 26.2% 31.8% 24.1% 29.7% | -2diém % -2 diém %
6.3% 5.9% 5.5% 5.9% 5.5% 0 bps 1 bps
4.2% 4.1% 3.9% 4.1% 4.0% 1 bps 2 bps
5.9% 5.9% 5.9% 5.8% 5.8% -9 bps -14 bps
23.0% 23.1% 22.7% 23.2% 23.4% 11 bps 63 bps
4.4% 4.1% 4.0% 4.0% 3.8% -10 bps -19 bps
55.9% 48.1% 41.6% 46.4% 359% | -2diém% -6 diém %
11.4% 12.8% 14.3% 12.2% 13.5% -62 bps -83 bps

BSC Equity Research

Nguén: VPB, BSC Research

Ha ki vong vé NIM va tdng trudng tin dung trong kich ban co sé.

e BSC diéu chinh gidm trung binh khodng 2 diém % d6i vdi du bao ting trudng
tin dung hgp nhat 2025F-2026F cta VPB xuéng lan ludt 23.5% va 23.8%, phan
4nh ki vong nhu ciu tin dung phan nao thap di do téc ddng tir thué quan (kich
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ban cd s8 cia BSC van la muic thué 15-25%, tir d6 t8ng trudng GDP cd thé giam
khodng 1 diém % hay tudng dudsng muc giam 2 diém % ddi véi t8ng trudng tin

dung toan hé thédng).

NIM du kién chiu nhiéu dp luc han so véi BSC ki vong dau ndm, do mdi trudng
kinh doanh phuc héi khdng déng déu (nhat L3 thi trudng BDS dan cu) khién cac
ngdn hang cang phai canh tranh vé 3i sut diu ra trong khi 3i sudt dau vao du
kién con nhich l&n trong cdc quy tdi. VPB ciing dinh hudng NIM 2025 gidm so
v6i 2024 nham tang tinh canh tranh va dat dudc muc tiéu ting trudng quy mé.
Theo d6, du bdo NIM 2025F-2026F dudc BSC diéu chinh gidm trung binh han
10bps xudng lan lugt 5.83% (-10bps YoY) va 5.75% (-8bps YoY).

Du bdo chi phi du phong 2025F va 2026F dudc diéu chinh giam lan lugt 3.4% va
7.3% xudng 30.8 nghin ty (+10% YoY) va 35.5 nghin ty (+16% YoY):

Dua trén dinh hudng clia BLD vé kiém sodt ng x4u, BSC cho rang ngan hang sé
c6 thé con cat gidm chi phi tin dung nhanh haon chidng tbi ki vong trudc d6 nham
hé trg tdng trudng Lgi nhudn theo muc tiéu.

Theo dd, du bdo chi phi tin dung hdp nhat 2025F-2026F dudc BSC diéu chinh
gidm xuéng lan lugt 4.0% (-43bps YoY) va 3.7% (-25bps YoY). DU diéu nay
cling khién b6 dém LLCR gidm xudng an lugt 46% va 36% (tuong dudng giai
doan 2018-2020), ching t6i cho rang day khéng phai yéu t6 qua dang ngai,
mién la ngan hang ti€p tuc kiém soat khau vi rdi ro trong viéc giai ngan mdi,
dua trén (1) lich s& LLCR cla VPB lubn thap hon cdc ngan hang déi thd cling
quy md, (2) gid tri TSBD cla VPB tudng déi ldn cung hé sé rui ro tin dung cé
phan thip hdn, gidp hé s6 LTV (theo ty trong rui ro tin dung) cling thap han cac
ngan hang déi thu.
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II. LUAN BIEM DAU TU VA KHUYEN NGHI|
Luin diém dau tu
BSC duy tri khuy&n nghi VPB dua trén cdc luan diém sau:

e Da phuc hoéi vé ROE tiép tuc dudc duy tri, déng gdp Lén tir thu héi ng. Du tin
dung ban & chua thuc su khée manh cling nhitng rdi ro tiém &n trudc mat tic
déng dén cau, FECredit d3 cho thay nhing k&t qua tich cuc vé cdng tac thu hoi
nd x4u, tiét gidm trich l4p, va tiép tuc cd L3i. Nhg dé, BSC ki vong rang VPB sé
gilr dudgc muc téng trudng Lgi nhudn trung binh ~20%/nam trong 2025F-2029F
(tusng d6i than trong so vdi k& hoach 5 ndm cla ngan hang), tir d6 cai thién
ROAE trung binh 1 diém % qua méi ndm.

e BO6 dém vén cao giup duy tri chinh sdch cé tuc tién mat hap dan. Ngan hang
van con 2 ndm sap tdi trong k& hoach 5 ndm lién tiép trd cd tic tién m3t. Véi
muic CAR vugt trdi (gan 15%), BSC cho rdng VPB sé tra t8i thiéu 500 déng/cp
(tuong dusng 2025) trong 2026-2027, qua dé dem lai thém gan 3% ty suét
sinh L&i trong 1 ndm so vdi gid hién tai.

e Dinh gid d3 dudc chiét khau qua muc. DU d3 cd su phuc héi tif pha diéu chinh
sau théng tin thué déi ing ngay 02/04/2025 va gan quay tré lai muc gia tai thdi
diém bdo cdo cip nhat quy trudc, dinh gid P/B clia VPB van dang 8 murc thip

lich st trong 7 ndm qua, va dudc chiét khau ddng ké so vdi cdc ngan hang cung
quy mé. Vdéi P/B du phdng 1 ndm hién chi 0.9x, BSC cho rang day la vlung gia
tusng ddi an toan va phlu hdp dé tich Ly cho vi thé trung dai han.

Catalyst

Nghi dinh 69/2025/ND-CP vé viéc nang gidi han sd hitu nudc ngoai cho cdc ngan hang
nhan ti€p quan ngn hang yéu kém &n 49% d3a cé hiéu luc tir 19/05/2025. VPB nam
trong 2/4 ngan hang dugc hudng Lgi tif quy dinh mdi nay. DU hién chua cé k& hoach cu
thé khi CAR con tuong ddi du thifa, day cd thé L& chat xdc tac cho ¢ phiéu dudc tai dinh
gid trong tuang lai khi ng4n hang cd y dinh tdng v6n qua phat hanh cho ¢ ddng chién

luge hién hitu va c6 déng nudc ngoai mdi.

Pinh gia

BSC duy tri khuyén nghi MUA cho VPB vdi gid muc tiéu cdp nhit & 24,000 déng/cp
(upside 33% so vdi gid déng clra 28/05/2025). Gid muc tiéu dudc diéu chinh giam khoang
2% so vdi bdo cdo gin nhat khi BSC cdp nhit gidm du bdo CAGR LNST 2025F-2029F
tlr 22%/ndm xudng 20%/ndm, mét phan phan dnh nhiing lo ngai vé nhu ciu tin dung va
NIM. P/B muc tiéu 1 nam dudc gilr nguyén & muc 1.3x, tudng duang vdi trung vi lich su.

Tuadng tu cdc bdo cdo trudc, ching t6i duy tri phan bé ty trong 70/30 l4n lugt cho phudng
phdp P/B va thu nhp thing du khi cho rang dién bién gid c6 phiéu chiu dnh hudng nhiéu
hon bai cic yéu t8 trong ngdn han, d§c biét & cdc chuyén bién cla thi trudng BDS.
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Ruiro

RUi ro véi du bdo cha BSC sé xoay quanh: (1) NIM thap han du kién, (2) chi phi du phong
cao han ki vong do cac khodn cho vay ngudi mua nha, (3) kha ndng trd ng cla tap khach
hang FECredit g8p van dé do thay d8i mdi trudng vi mb.

Hinh 13: Téng hdp két qua dinh gia theo 2 phudng phap Hinh 14: Chi phi VCSH
Thu nhép thdng du 30% 23,804 L3i suat phi rdiro 3.0%
P/B (P/B muc tiéu = 1.3x) 70% 24,048 Phén bu rdiro 10.0%
Gia muc tiéu VND 23,975 Beta diéu chinh 1.2
Gia déng clra 28/05/2025 VND 18,000 Chi phi VCSH 14.8%
Tiém nadng ting gid 33%
Phan bd gia tri hién tai thu nhip thing du
Giai doan 2025F-2029F 12%
Gia tri dai han 88%

Nguén: BSC Research

Hinh 15: Dinh gid theo phudng phap thu nhip thing du (don vi: ty dong trir khi ghi chi)

2025F 2026F 2027F 2028F 2029F
LNST thudc c8 déng me 18,274 21,970 26,976 32,102 38,430
(-) Chi phi VCSH (22,044) (24,140) (26,586) (29,781) (33,823)
Ldi nhuan thing du (3,770) (2,170) 390 2,321 4,607
Gid trj dai han (g = 3.0%) 43,126
Hé s6 chiét khau 0.8 18 2.8 38
Gia tri hién tai (1,545) 328 1,702 2,943
25,711
Téng gia tri hién tai 29,138
(+) Gid tri s8 séch VCSH 159,722
Téng gia tri VCSH 188,860
SLCP luu hanh (triéu) 7,934
Gid tri hop ly VND 23,804 (P/B FY+1 ngam dinh = 1.2x)

Nguén: BSC Research
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Hinh 16: Khodng dinh gia theo phan tich kich ban
Dan vi: nghin déng/cp

Thi trudng:
b 1
N 1
52 tuan 15,530 20,350 |
1
1 1
1
. .. |
Dinh gia: '
] |
P/B 19,958 : VND28,248
] 1
|
Thu nhép 18761 ' VND29,279
thang du ! | '
1
10,000 15,000 20,000 25,000 30,000 35,000
Kich ban Thap - Cao Gid hién tai - = = = Gid muctiéu

Nguén: BSC Research

Hinh 17: Lich st khuyén nghi
Doan vi: nghin déng/cp
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Hinh 17: Dinh gia P/B lich st
Ban vi:
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Hinh 18: Pinh gia P/E lich su

Don vi: lan
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34 Bao cdo cip nhat doanh nghiép
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BIDV SECURITIES JSC

Phu luc
Bdo cdo KQKD (ty ddng) 2023 2024 2025F 2026F [l Chi s8 2023 2024 2025F 2026F

Thu nhép 3 76,557 80,112 97,409 123914 Quy md
Chi phi i (38,383)  (31,031) (40,429) (55,558)  Thiphan chovay 4.2% 4.4% 4.8% 5.2%
Thu nhép L&i thuan 38,175 49,080 56,980 68,357 Thi phan tién gli 3.3% 3.3% 3.5% 3.9%
Lai thuén hoat ddng dich vu 7,212 6,126 6,402 6,700
L3i tir kinh doanh ngoai héi (806) 827 827 827  An toan vén
L3i tr mua bdn ching khodn 630 831 595 805 CAR Basel Il 17.1% 15.5% 14.6% 13.1%
Thu nhép tir gép vén 3 13 13 13 VCSH/TTS 16.5% 15.4% 14.2% 12.5%
Thu nhép khac 4,526 5,378 5,569 6,608 Pon bay 6.1x 6.5x 7.0x 8.0x
Téng thu nhap hoat dong 49,739 62,255 70,386 83,310
Chi phi hoat déng (13,941)  (14,340) (16337) (19,584) Ché4t lugng tai san
Ldi nhuén trudc du phong 35798 47915 54,049 63,727  Tyléndnhdm 2 6.9% 6.3% 5.9% 5.5%
Chi phi du phong (24,994)  (27.903) (30,762)  (35543) Ty léndx4u 5.0% 4.2% 4.1% 3.9%
Lgi nhuén trudc thué 10,804 20,013 23,287 28,184 LLCR 51.9% 55.9% 46.3% 35.8%
Chi phithué TNDN (2,310) (4,026) (4,657) (5,637) DPRR cu thé/Ng xau 37.3% 38.5% 28.3% 17.0%
Lgi nhuén sau thué 8,494 15,987 18,629 22,547 DPRR/Ng nhém 2-5 22.0% 22.5% 18.9% 14.9%
Ldi ich clia CDTS 1,480 (208) (355) (577)
LNST thudc c6 déng me 9,974 15,779 18,274 21,970 Thanh khoan
LDR thi trusng 1 115.5% 125.4% 124.7% 119.1%
Bang CDKT (ty déng) 2023 2024 2025F 2026F LDR thi trusng 1 87.8% 92.1% 93.3% 90.7%
Téng tai san 817,567 923,848 1,100,791 1,362,381 Du trit thanh khodn 7.4% 6.4% 5.6% 6.8%
Tién mét, vang bac, d4 quy 2,285 2,148 2,560 3,168
Tién guti tai NHNN Viét Nam 8,423 14,327 10,115 27,550  Hiéu qua sinh L&i
Tién g tai cdc TCTD khac 94,094 134,644 134,662 137,690 Lgi suat gop 11.5% 9.7% 10.0% 10.4%
Chiing khoan kinh doanh 12,326 13,111 12,622 13,987 Chi phi vén 6.6% 4.4% 4.8% 53%
Céc cbéng cu tai chinh phdi sinh - - - - NIM 5.7% 5.9% 5.8% 5.8%
Cho vay khach hang 551,472 676,546 837,508 1,039,081 CIR 28.0% 23.0% 23.2% 23.5%
Téng du ng cho vay 566,271 692,876 853,607 1,053,834 ROAA 1.4% 1.8% 1.8% 1.8%
Dy phong rii ro (14,799)  (16,330)  (16,099) (14,753)  ROAE 8.6% 11.4% 12.3% 13.5%
Ching khodn dau tu 94,587 52,783 66,152 94,936 Chi phi tin dung 5.0% 4.4% 4.0% 3.7%
Gdp v6n dau tu dai han 189 189 189 189
Tai san khac 53,369 29,300 36,097 44,564  Tang trudng
Ng phai trad 677,771 776,572 939,563 1,187,695 Tin dung 25.5% 17.9% 23.2% 23.5%
Cdc khodn ng NHNN Viét Nam 4,118 6 7 9 Huy déng 33.6% 12.7% 23.8% 29.3%
Tién glti cdc TCTD khac 156,357 201,756 232,985 280,647 Téng tai san 29.6% 13.0% 19.2% 23.8%
Tién gl cia khdch hang 442,368 485667 586,007 738,677 Cho vay 29.2% 22.4% 23.2% 23.5%
Cdc cdng cu tai chinh phdi sinh 0 28 28 28 Tién gt 45.9% 9.8% 20.7% 26.1%
V8 tai trg, Gy thac dau tu 22 11 13 17 Thunh4p hoat déng -13.9% 25.2% 13.1% 18.4%
Phat hanh gidy t3 cé gid 47,787 66,976 98,393 146,188 LNTT -49.1% 85.2% 16.4% 21.0%
Cac khodan ng khac 27,118 22,129 22,129 22,129
Vén chd sé hitu 134,631 141,905 156,212 170,249  Dinh gid
Vén diéu L& 79,339 79,339 79,339 79,339 EPS (d6ng) 1,433 1,989 2,303 2,769
Thang du vén c6 phan 23,993 23,993 23,993 23,993 BVPS (d6ng) 19,347 17,886 19,689 21,458
C8 phiéu quy -- - -- - P/E 12.7x 9.7x 7.9x 6.6x
Lgi nhuan chua phan phéi 19,066 24,008 38,315 52,351 P/B 0.9x 1.1x 0.9x 0.9x
Quy va vén khéc 12,233 14,566 14,566 14,566
Lgi ich c6 dbng thiéu s8 5,164 5,370 5,015 4,438 SLCP luu hanh (triéu) 6,959 7,934 7,934 7,934
T8ng ng phai trd va VCSH 817,567 923,848 1,100,791 1,362,381 SLCP pha loang (triéu) 6,959 7,934 7,934 7,934
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Khuyén céo sif dung

Ban bdo cdo nay cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu cla bat ky té chic hay cg nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cédc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cdp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su’ can
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung no cla
tai lidu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khoan BIDV.

Tang 8&9 Toa nha Thaéi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh ph8 Hb6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
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Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khoan céng vdi ty suat cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tir -10% d&én 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thing Long
Gidm d6c Trung tdm Phén tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Viméd - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d8c Trung tdm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Blru

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phén tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Ta

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phéan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhém, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn

Bloomberg: RESP BSCV

Trang | 17


mailto:Longtt@bsc.com.vn
mailto:Khoabn@bsc.com.vn
mailto:Phuongdt@bsc.com.vn
mailto:Buupq@bsc.com.vn
mailto:Minhdq@bsc.com.vn
mailto:Tridm@bsc.com.vn
mailto:Minhpq@bsc.com.vn
mailto:Vietl@bsc.com.vn
mailto:Duynch@bsc.com.vn
mailto:Tuntc@bsc.com.vn
mailto:Linhlt2@bsc.com.vn
mailto:Truongnd@bsc.com.vn
mailto:Chauptm@bsc.com.vn
mailto:Tungtl@bsc.com.vn
mailto:Huytnt@bsc.com.vn

