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KHUYEN NGHI: NAM GIU
Gia muc tiéu: 35,600
Upside: +14%

QUAN DIEM DINH GIA

BSC khuy&n nghi NAM GIU vdi VPB dua trén gid muc tiéu mdi nhat 13 35,600 déng/cp
(upside 14% so vdi gid déng clra 08/09/2025) trong kich ban co sd véi CAGR 2025F-
2029F dudc du bdo 6 mic 27%/ndm, diéu chinh tdng so vdi mic 21%/ndm trudc dé chi
yéu nhd du bdo ting trudng tin dung (riéng L&) dudc ddy Lén trung binh 28%/ndm trong
khi chi phi tin dung lan ty L& x{r ly ng dugc ky vong gidm xuéng 1 mit bang mdi.

LUAN PIEM PAU TU

e VPB s8 hitu diéu kién quan trong nhat (CAR) dé tan dung han muc tin dung cao
vugt trdi trong trung dai han, song hanh véi su cai thién trudc mat vé chat lugng tai
san va thu hoi ng xau. T4t ca déu chi vé tucng lai dua ROE tré lai ngudng >20%
trong 5 ndm t4i, du BSC van dua ra du bao than trong hon dinh hudng cta BLD.

e  Mbt sé catalyst dudc ky vong trong thdi gian tdi cé thé sé tiép tuc thic diy gid
¢8 phiéu trong ngan han — nhu thuc hién IPO VPBankS, thanh l4p san giao dich tai
san s6 va md réng sang mang kinh doanh mdi, ndi FOL cling nhu dé ngd kha ndng
rét thém vén tir c6 ddng chién lugc SMBC.

e Khuyén nghi NAM GIU trong giai doan ndi ldng tién t& hién tai, va cin dé& y hon
vé phia rii ro. M3c du mirc dinh gid P/B hién tai a3 phan nao phan dnh cdc ky vong
trén, bai hoc lich sir d3 day ching t6i rang hé s6 dinh gid cao thudng & khéng da
dé gay ra “su ddo chiéu”, ma yéu t6 kich hoat phai dén tir nhitng su kién mang tinh
thay d8i chinh sach (vi du th3t chat tién té, khiing hoang BDS, xung @6t chinh tri, ...).
Trong chu ky tdng nhd “du thifa thanh khodn” clia thi trudng, phan l&n upside cla
c6 phiéu sé& dén tur su thay d6i vé chap nhan dinh gid (vi du ndng hé s6 P/B), nhiéu
hon (3 thay d&i vé trién vong ting trudng lgi nhuén.

DU BAO KQKD 2025F-2026F

BSC diéu chinh tdng 6.4% va 11.1% véi du bdo LNTT 2025F va 2026F hdp nhat cla
VPB én lan lugt 24.8 nghin ty (+24% YoY) va 31.3 nghin ty (+26% YoY). Céc gia dinh
chinh dudc diéu chinh xoay quanh t8ng trudng tin dung, tdng trudng huy déng, NIM,
chat lugng tai san, va trich l4p du phong.

RUI RO

Nhing dp luc vé ty gid, 3i sudt cé diu hiéu trd nén rd rang han trong thdi gian gan day,
cé thé g4y thach thiic dén chinh sach tién té t6ng thé vé cudi ndm. Tang trudng tin dung
thap han déng ké so vdi ky vong. Thi trudng BDS phuc héi chAm hon du kién. NIM con
cé thé& gidm manh hon khi tinh trang phuc hdi ciia mang ban & tiép tuc gy that vong.
NG x&u gia t8ng trd lai g4y ap luc lén trich lAp du phong va ty L& bao phi nd x4u.

KQKD 2023 2024 2025F 2026F
Doanh thu 49,739 62,255 71,341 87,182
LNTT 10,804 20,013 24,771 31,323
EPS 1,433 1,989 2,444 3,063
BVPS 19,347 17,886 19,830 22,393
ROAE 8.6% 11.4% 13.0% 14.5%
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I. CAP NHAT KET QUA KINH DOANH

Téng quan két qua kinh doanh Q2/2025

Bao cdo cap nhit doanh nghiép
09/09/2025 - HSX: VPB

VPB vira cdng b8 LNTT hgp nhat Q2/2025 dat 6.2 nghin ty (+39% YoY), phl hgp véi ky
vong 6 nghin ty trudc dd, qua dé dua Ly k& 1H25 dat 11.2 nghin ty (+30% YoY) va hoan
thanh 48% du bdo clia BSC hay 44% ké& hoach clia ngdn hang. Nhin chung, déng luc
chinh cla t8ng trudng dén tir tdng trudng tin dung cao (bl d3p cho NIM thu hep) va chi

phi tin dung ha nhiét.

Téng quan vé KQKD Q2/2025 clia VPB xin tham khao thém tai bdo cdo nhanh trudc dd.

Trong bdo cdo nay, ching téi sé di sdu hon vao 1 s6 dién bién quan trong.

Hinh 1: KQKD 2Q25 va 1H25 so vdi cung ki va du bdo cia BSC

6T24

Céc chi tidu KQKD (ty déng) |
Thu nhap &i

Chi phi i

Thu nhép L&i thuan

L3i thuan hoat d6éng dich vu
L3i ti kinh doanh ngoai héi
L3i tir mua ban ching khoan

Thu nhép tir gép vén

Thu nhéap khac

Thu nhap ngoai Llai

Téng thu nhip hoat ddng
Chi phi hoat déng

Lgi nhudn trudc du phong
Chi phi du phong

Lgi nhudn trudc thué

Lgi nhuin sau thué

LNST thudc c6 dong me

2Q24
19,323
(10,486)
8,837
1,889
(64)
101

3

496
2,425
11,262
(3,195)
8,067
(4,950)
3,117
2,428
2,425

2Q25
23,457
(9,978)
13,479

1,343

365

1,246
3,056
16,535
(4,404)
12,130
(5.916)
6,215
4,937
4,862

%YoY |
21%
5%
53%

-29%

93  -246%

262%

9 181%

151%
26%
47%
38%
50%
20%
99%

103%

101%

38,098
(20,499)
17,599
3,546
(274)
502

3

2,667
6,445
24,044
(6,873)
17,170
(11,440)
5,730
4,880
5,487

6T25  %YoY
45,641 20%
(18,806) -8%
26,834  52%
2512 -29%
213 -178%
414 -17%

9  181%

2,118  -21%
5266 -18%
32,101 34%
(8,278) 20%
23,822  39%
(12,593) 10%
11,229  96%
8,872 82%
8,757 60%

Du bao
97,409
(40,429)
56,980
6,402
827
595

13
5,569
13,406
70,386
(16,337)
54,049
(30,762)
23,287
18,629
18,274

% Du bao
47%
47%
47%
39%
26%
70%
69%
38%
39%
46%
51%
44%
41%
48%
48%
48%

Hinh 2: Cdc chi s8 chinh trong 2Q25 so vdi quy trudc va cing ky ndm ngoai

Céc chi sé chinh (hgp nhat)

Nguén: VPB, BSC Research

Téng trudng tin dung (YTD)
T&ng trudng huy dong (YTD)
LDR thi trudng 1 (Q)

LDR thi trudng 2 (Q)

Ty L& ng nhém 2 (Q)

Ty l& ng x3u (Q)

Ty L& hinh thanh nd x4u (Q)
Ty & bao phd nd x4u (Q)
Ty & CASA (Q)

NIM (Q)

CIR (Q)

Chi phitin dung (TTM)
ROAA (TTM)

ROAE (TTM)

8.0%
7.2%
118.8%
103.1%
7.8%
5.1%
1.4%
48.1%
17.9%
6.6%
20.7%
4.7%
1.4%
9.5%

5.0%
14.2%
115.7%
101.6%
4.3%
4.7%
1.7%
47.4%
13.9%
6.2%
24.9%
4.4%
1.8%
11.8%

18.4%
23.8%
121.2%
103.7%
3.0%
4.0%
0.3%
52.2%
13.9%
5.7%
26.6%
3.6%
1.8%
12.9%

10 diém %
17 diém %
2 diém %
1 diém %
-479 bps
-111 bps
-102 bps
4 diém %
-4 diém %
-91 bps

6 diém %
-104 bps
44 bps
344 bps

13 diém %
10 diém %
6 diém %
2 diém %
-127 bps
-77 bps
-140 bps
5 diém %
0 diém %
-54 bps

2 diém %
-78 bps

-1 bps
110 bps
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Bao cdo cap nhit doanh nghiép
09/09/2025 - HSX: VPB

Dong luc cho tang trudng tin dung tiép tuc dén tir phan khic ban budn.

Trén can d8i clia ngin hang me, danh muc cho vay ban budn (bao gém ca SME va KHDN
l&n) dat gan 452 nghin ty (+28% YTD) sau 1H25, so vdi danh muc cho vay bén (& dat
298 nghinty (+13% YTD).

Linh vuc cho vay c6t l8i ciia VPB van la bat ddng san (Hinh 3), trong dé:

e Ty trong cho vay kinh doanh BBS trong danh muc ban bubn gidm tir mdc dinh
47 A% tai cudi 2024 xudng 41.2% tai Q2/2025, mét phan la vi d3 tdng trudng
qua manh trong ndm ngoai. BSC udc tinh linh vuc kinh doanh BDS dang déng
gdp khodng 19% vao muic tdng cla du ng cho vay bdn buén trong 1H25, con s8
nay trong cd ndm 2024 la khoang 66%.

e V& phia cho vay nha 8, ty trong trong danh muc bdn (& d3 tao ddy vao Q2/2024
3 muc 33.5% va cd xu hudng tang tlir d6 dén nay, hién dat 36.5% tai Q2/2025.
DU du ng cho vay mua nha tiép tuc phuc héi (va déng gdp 43% vao muc ting
clia du ng cho vay ban Lé trong 1H25), miic d6 déng gdép chia danh muc ban 1é
vao ting trudng du ng toan hang van con han ché, chua thé manh mé nhu giai
doan trudc 2022.

Hinh 3: Ty trong cho vay linh vuc BDS Hinh 4: Hé sé rii ro tin dung cho vay
tai ngan hang me linh vuc BDS
Cho vay nha & d3 tao day nhung t6c dé phuc héi DU t6c db tdng trudng duy tri cao, HSRRTD cho
con tudng di chdm vay kinh doanh BDS d3 giam déng ké tir 4Q22
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Cho vay c& nhan mua nha* Cho vay cd nhan mua nha (LHS)
------- Cho vay kinh doanh BBS** -=====- Cho vay kinh doanh BDS (RHS)
*Ty trong trong danh muc bén (& Nguén: VPB, BSC Research

**Ty trong trong danh muc ban budn

Ca ciu TSBD clia khach hang cho thay vai diém thu vi thudng hay bi bé qua.

Ty trong cla loai hinh TSBD “khdc” gia tdng dang ké tir mic 45% tai Q4/2022 (thsi diém
cudc khiing hodng BDS bit dau) lén mic 66% tai Q2/2025 (Hinh 4). Con s6 nay tai VPB
cao han so vdi mot s6 ngan hang nhu TCB hay SHB (<40-50%) vén ciling cé ddc thu cho
vay chu dau tu BPS.

Thoéng thudng, tai sdn “khac” nay bao gdbm mébt s6 hinh thai nhu (1) quyén phat trién du
an hay c6 phan cla cdng ty phat trién du 4n va (2) quyén doi ng tir hgp déng mua bén
cla cd nhan, chdng han nhu tai sdn hinh thanh trong tuong lai la BBS nhung chua dud
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Bao cdo cap nhit doanh nghiép
09/09/2025 - HSX: VPB

diéu kién phdp ly (nhu véi trudng hgp NVL vifa bdn Llai ¢8 phan tai du dn Thanh My Ldi,
r6i sau dé s8 c6 phan nay dugdc dem thé chap tai VPB).

Vi tdc d6 gd phdp ly nhu hién nay, chiing t6i cho rang cé thé gid dinh cdc du an VPB tai
trg s& khdng gdp vudng mic vé phdp ly hodc dang dudc thdo gd. Trong trudng hgp nay,
c&c tai san trén vé ban chat van dudc coi la BDS. DU vay, BSC van giif quan diém than
trong va cho rdng nha diu tu can theo ddi sat dién bién cla danh muc nay dé ndm dugc
stic khde cda danh muc BDS.

Hinh 5: M4t gbc nhin khéc tif cd cau Hinh 6: Udc tinh LTV cho vay khach
TSBD cua khach hang tai VPB hang ctia VPB
Loai hinh TSBD “khac” tang manh tir 4Q22 khi thi Nhin chung, LTV ¢é xu hudng ma réng ké tir 2023
trudng BDS chinh thidc déng bang nhung vdi khau vi rdi ro than trong hon
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Nguén: VPB, BSC Research Nguén: VPB, BSC Research

Cho vay ban L&, d3c biét Lla phan khic khach hang dai ching, chua thé ky vong mot
su dot pha trudc mat.

Pén cubi Q2/2025, ty trong cho vay ban L& tai ngan hang me gidm 3 diém % so vdéi dau
ndm, xudng khodng 40% danh muc. Ngudc lai, BSC udc tinh ty trong cho vay SME ting
hon 1 diém % so vdi dau nam, Llén khodng 9% danh muc (Hinh 7).

Hinh 7: Ty trong cho vay ban Lé va udc Hinh 8: Téng trudng du ng cta FE con

tinh SME cé dién bién trai chiéu tuong déi khiém ton
Udc tinh ty trong RB&SME tai 2Q25 & mic ~50% Udc tinh cac khodn cho vay hgp vén chiém >20%
70% A 80.0 - 40%
60% - 750 { eeey L 35%
\ L 30%
% 4 ] \
50% 700 . L 25%
40% 650 | N -} 20%
30% 600 4 F 15%
0% F 10%
b 1 550 - | o
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SN A Nm S Ao s A Du ng FECredit (nghin ty - LHS)
mSME Banle . BDéng gdp vao du ng ban & hgp nhat
S6 liéu ngan hang riéng L& Nguén: VPB, BSC Research

Bloomberg: RESP BSCV Trang | 4



\\\\\\\\\\\\\\\

BSC Equity Research

Bao cdo cap nhit doanh nghiép
09/09/2025 - HSX: VPB

Trong b8i canh nd xau (nhat L& tai cdc ngan hang tu nhan) van chi yéu dén tif nhém ban
(&, thi phan khic SME thudng cé chat lugng tai sdn va NIM vugt trdi (bu lai cho quy mb
nho va khé ma rong) sé a luva chon dude nhiéu ngdn hang nhdm tdéi.

Vé phia FECredit, burc tranh tdng trudng vé quy mé con tuong ddi khiém tén (Hinh 8).
BSC udc tinh du ng clia FE chi di ngang trong 1H25 du BLD cho biét danh muc “cho vay
(8i” t8ng trudng +5.5% YTD. Chung tdi cho rang danh muc nay chinh la danh muc géc
cla FE, sau khi cdc khoadn cho vay hap vén vdi ngdn hang me dugc loai ra. Udc tinh ty
trong cac khoan cho vay hdp v6n nay dang chiém >20% danh muc cla FE va cé xu
hudng gia tdng tir ddu 2024 dén nay. Diéu nay cé thé hiéu nhu mét su hdé trg tir ngan
hang me cho c6ng ty con trong qua trinh tdi cd ciu tép khach hang.

FECredit vifa ra m3t Ung dung s6 FE Online 2.0, thay d8i vé mé hinh ngan hang L8i, muc
tiéu gia tang trai nghiém cho khach hang dai ching vdi chi phi hgp ly han. Trong thdi
gian tdi, chién ludc cla FE La tiép tuc thic ddy mé hinh hdp tac véi cac chubi ban Lé (dién
hinh & véi MWG thdi gian qua), tip trung vao cdc san pham cho vay tiéu dung l4u bén.
Trong béi canh thu nhip kha dung cta ngudi dan* con tdng trudng cham, BLD ky vong
muc t8ng trudng khiém tén trong cdc quy tdi, véi muc tiéu t8ng trudng du ng cla
FECredit trong 2025 la khoang +10%.

*Nha dau tu thudng it phéan biét giita 2 khai niém: GDP binh quin diu ngudi va thu
nhép binh quin d3u ngudi. Tdng trudng GDP cao khéng déng nghia vdi tdng trudng
thu nh8p clda ngudi dan. Thuc té [a tir sau dich COVID-19 dén nay, téc d6 ting trudng
cua thu nhép binh quin dau ngudi & Viét Nam lubn thdp hon téc db ting trudng cla
GDP d3u ngudi (theo gid hién hanh), trung binh chénh 2.4 diém % trong 3 ndm, s dung
s6 liéu kho sdt cta GSO.

Thém mét luu y nhé, su tdng gid manh gan &4y trén cdc thi trudng tai sdn nhu vang, cé
phiéu va BBS dudc ky vong tao ra “wealth effect” tir d6 gilp gia tdng tiéu dung cd nhén.
Tuy nhién, ching téi gitt quan diém than trong khi cho rang tap khdch hang cta FECredit,
vén thudc tang [8p dai chidng cd thu nhép trung binh — thap, khéng phai & bé phdn nha
dau tu sd hitu ddng k€ nhiing tai sadn ndi trén (chua ké dén udc tinh chi cé khodng 9%
ngudi dan Viét Nam c6 tai khodn ching khodn tai cubi 2024).

Tin dung xanh va huy ddng v8n qudc té Lla nhitng diém céng trong mat nha dau tu.

Trong 1H25, vdi su két néi tir c6 déng chién ludc SMBC, ngan hang da huy déng thanh
cdng khodn vay hop v6n nudc ngoai khodng 1.56 ty USD (cao ky luc trong nganh). Dén
cudi thdng 07/2025, ngn hang cling huy ddng dugc thém 350 triéu USD ky han 5 ndm
tlf cdc t6 chiic qudc té&, nAng téng s8 vén vay nudc ngoai sau 772025 lén hon 1.9 ty USD.

Chuing t6i hiéu rang day la cadc khodn huy déng nudc ngoai dé héd trg phat trién tai chinh
bén viing (thudng sé can bdo cdo muc dich gidi ngan), nhd dé vira cé L3i suat thap hon
vla cd ky han dai hon cdc khodn huy déng trong nudc. Hoat déng nay phan nao hé trg
VPB kiém sodt tot hon chi phi von va tinh 8n dinh cla nguén vén, déng thdi con gidp gia

tdng ngudn USD cho ca hé thdng ngan hang.
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Tai cudi Q2/2025, céc ky han >1Y dén >5Y chiém téng cdng gan 50% cd ciu huy ddng
vOn tir cdc TCTC va TCTD khéc tai VPB, trong dé L3i suat tién vay bang ngoai té 14 0.75-
6.54% so vdi tién vay bang VND (4 3.81-6.15%.

Hinh 9: Huy ddng v8n vay ngoai té tu Hinh 10: Du ng tin dung xanh cua
cac TCTC va TCTD khac

Ban vi: nghin ty (LHS)

VPB tang trudng manh 3 nam qua
Ban vi: nghin ty (LHS)
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Ngubn: VPB, BSC Research

Tién vay ngoai té

*IBL: tai san ng chiu Lai

Ty trong IBL* (RHS)

2024* e 3Y CAGR (RHS)

*S6 liéu & tling cot thé hién ty trong cua tin dung

xanh trong du ng toan hang

Dén cubi 2024, du nd tin dung xanh cda VPB dat hon 21.9 nghin ty (+48.5% YoY) va
chiém khodng 3% du nd toan hang. Trong sé céc ngdn hang Lén, VPB dang ghi nhén téc

d5 ma rong clia danh muc tin dung xanh manh mé nhat trong 3 ndm qua (Hinh 10).

BSC nhén thay thdi gian qua cd 1 s6 ddng luc vé mat chinh sach nham thuic d3y doanh
nghiép chuyén d6i xanh:

e Chinh phd vifa ban hanh B6 Tiéu chuidn Phan loai Xanh Viét Nam (Vietnam
Green Taxonomy) theo Quyét dinh s6 21/2025/QD-TTg ngay 04/07/2025.
Tham khao bdo cao cla FiinRatings tai day.

e Nghiquyét 198/2025/QH15 dugdc ban hanh vao 17/05/2025 vé phat trién kinh
té tu nhan, trong dé cd diéu khodn vé hb trg ai sudt 2%/ndm khi vay vén dé thuc

hién cdc du an xanh, du &n tuan hoan, dap Ung ESG.

Hon nifa, trdi ngudc vdi thi trudng TPDN théng thudng (hién van con tuong déi dm dam),
trdi phiéu xanh lai cé stc h8p thu tét hon ddng ké (trdi phiéu ESG khéng can TSBD, cd
té chuc quéc té bao l3nh, (3i sudt ré va ky han dai), vi du nhu vdi d6i tudng mua (& cdc
cbng ty bdo hiém cd vén tir cdc t6 chiic quéc té. Céc té chuc quéc té khi d4u tu vao cdc
doanh nghiép Viét Nam thudng cd yéu cau vé tiéu chi ESG, nhdm ddp ung mébt s6 quy
dinh tai chinh quéc, vi du dién hinh (& EU Green Taxonomy & CSDDD cta Chau Au.

VPB nam trong nhdm cdc ngan hang cé kha ndng cung cip day du san pham lién quan
dén tai chinh xanh. Ngan hang d3 xay dung cdc khung san phdm (bao gém Khung Tin
dung xanh; Khung tai chinh xa héi; Khung tai chinh bén viing), tir d6 cd vi thé sdn sang
dé ddn dau xu hudng “chuyén déi s6 di kém chuyén déi xanh” clia doanh nghiép. Diéu

nay gép phan dadm bao kha n&ng tiép tuc di huy ddng vén qudc té cho VPB.
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Tuy nhién ... LDR van L3 bai todn khé véi VPB, du kién huy déng vén sé can tiép tuc
dudc ddy manh dé dap (ng muc tiéu tdng trudng tin dung ...

Trong cudc hop gitta SBV va céc ngén hang vao dau thang 08/2025, chi c6 VPB kién

nghi NHNN ndi trdn LDR dé tao khéng gian cho cdc ngdn hang tdng trudng tin dung,
trong khi gidi han LDR thudng chi la van dé ddc thu clia cdc ngdn hang qudc doanh tu
xua dén nay (vi du CTG d3 kién nghi ndi LDR tir d4u nam).

BSC cho rdng c6 mét s6 nguyén nhan nhu sau:

e DU VPB dang la ngan hang cé hoat déng di vay v6n quéc té s6i néi nhat nganh
vGi su hé trg tir SMBC, phan tién vay tir cdc TCTC va TCTD nay lai khdng dudc
tinh vao mau sé trong cong thic LDR.

e DU VPB c6 lgi thé vé bd dém vén chi (CAR hgp nhat cudi Q2/2025 dat 13.8%,

chi thdp hon 15.0% cla TCB khi VPB visa tra c6 tic tién m3t gan 4 nghin ty), ty
trong huy déng GTCG cla VPB dang duy tri thdp hon dang ké so vdi cic ngan
hang canh tranh (Hinh 11).
BSC cho rdng diéu nay phan anh su khéc biét trong chinh sach huy déng gilia
céc bén, va viéc khéng thudng xuyén ndm gitr Fl-bond (trdi phiéu clia cdc TCTD)
trong danh muc huy déng dang gay ap luc lén LDR cla VPB trong cac quy tdi
khi ngan hang cé muc tiéu t8ng trudng tin dung rat cao.

Hinh 11: Co ciu huy ddng qua GTCG
cta VPB so véi cac ngin hang khac
Diéu nay cho thay su khdc biét trong chinh sach

Hinh 12: M6t s6 ty L& thanh khodn tai
ngin hang riéng Lé
LDR Q2 ting nhe &n 80.2% so vdi muc tran 85%
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Nguén: VPB, BSC Research

*TSTK bao gém tién mat, tién gi NHNN, tién gui

KKH tai cac TCTD khac, va TPCP
Xin nh3c lai, VPB trinh DHCD k& hoach ting trudng tin dung hop nhat 25% va ting
trudng huy déng 34% trong 2025. Chung téi tin rdng con sé phan &d3u ndi bb cé thé lén
dén 30-35% vé phia tin dung ngdn hang me (chua ké phan ban ng cho GPBank), do dd

muc ting trudng huy déng dén cudi ndm cd thé sé cao hon ddng ké so vdi k& hoach.

Vi vay, ching t6i ky vong t8c db tdng trudng huy déng thitrudng 1 cla VPB sé tiép tuc
dugc ddy manh trong cdc quy tdi. Khi d6, chi phi v8n toan hang sé khé dé gitr 8 muc hién
tai, khi VPB cé thé sé tiép tuc st dung chién ludc canh tranh vé gid, vén d3a gan Lién vdi
ngan hang tu trudc dén nay, vi du nhu chao L3i suat huy ddng (ca khach hang va déi ing)

cao han cdc bén, hay dp dung muc 3i suat phu trbi cao hon dang ké Lai suat & quéy.
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... trong khi d9d, tuong tu vdi xu hudng cua tin dung, tdng trudng tién gui ndi chung
va CASA néi riéng ciing dang chi yéu tap trung & phan khic ban budn ...

Ty & CASA tai ngan hang me dén cudi Q2/2025 cai thién khoang 1.5 diém % so vdi quy
lién trudc lén 16% (Hinh 14), tuy nhién chung téi udc tinh ty 1& CASA ban L& cla VPB
lai ¢4 xu hudng gidm du ngin hang dang tap trung thic diy sadn phdm Super Sinh L&i
(ra mat tir cudi thang 03/2025).

Ty trong tién gui ban L& duy tri xu hudng gidm, trong dé riéng tién gli khdng ky han dang
cé d6 déc sdu han (Hinh 13). Theo dd, BSC cho rang VPB dang ghi nhidn CASA gia ting
cht yéu tlir phan khc dinh ché tai chinh va KHDN, gidi thich cho viéc ty 1& CASA ban
budn udc tinh tdng dang ké trong Q2 (han 4 diém % QoQ).

Hinh 13: Ty trong tién gti ban Lé tiép Hinh 14: Ty l& CASA ban Lé giam du

tuc cé xu huéng giam CASA téng thé cai thién

PEc biét L3 tién guii bdn L& khéng ky han Luuy rang VPB ra mat Super Sinh L&i tir cudi 1Q25
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------- Ty trong tién gli KBL -====--Tylé CASA Ty & CASA KBL
Ty trong CASA KBL Ty & CASA KBB
Nguén: VPB, BSC Research Nguén: VPB, BSC Research
S6 liéu ngan hang riéng L& S6 liéu ngan hang riéng L&

BSC cho ring xu hudng nay i khdng bén, so vdi cdc ngdn hang duy tr dudc ty trong
CASA ban & tuong d6i 6n dinh nhu MBB va TCB (udc tinh giao déng 50-65%). Tién gui
ban & ndi chung dudc danh gid la cd dd bam dinh cao hon (it nhay cdm han véi bién
ddng |3i suat) so vdi tién guii ban budn.

Trong 2H25, sdn pham Super Sinh LSi du kién dudc ndng cap lén giai doan 2, trong d6
khéng gidi han vé ky han (hién van L& hinh thdc gdi tién du qua 1 dém va trd Lai tai khodn
vao sdng hédm sau) va cé thé tuy chinh ngudng duy tri t6i thiu dua trén hé s clia tling
khdch hang. BLD cling cho biét s8 du CASA trén Super Sinh 18i sau 1H25 dat khoang
10 nghin ty (so vdi muc tang chung hon 27 nghin ty cia CASA tai ngan hang me), va
dat muc tiéu 2H25 gia tdng thém 20 nghin ty. Hiéu qua cla san phdm nay dé&i vdi phan
khic bdn Lé s& can thém thdi gian dé chiing minh.

... Vi vy, tat ca déu chi vé su gia tdng cha chi phi vén trong nifa cudi ndm, cin bang
gitta NIM va chat lugng Lgi nhuin La sy lua chon ding dan.

V4i nhitng phan tich 8 trén vé cd ciu cho vay — huy ddng cla VPB, ching t6i cho réng
NIM clia ngan hang con tiép tuc chiu dp luc trong ngan han. BLD du kién chi phi vén
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binh quan cé thé nhich thém 20-30bps trong 2H25, trong khi ching tbi cho rang lgi
suat tai san khé cé thé tdng manh trong bdi cdnh danh muc bdn & con phuc héi chdm.

Viéc tdi cau tric lai danh muc cho vay ké tir cudc khiing hodng BDS cu6i 2022 d3 lam ty

trong cho vay tin chap (vén thudng la san phdm cé NIM cao nhat) cdia VPB Lién tuc gidm
tlf mudc dinh 12% xuéng hién chi 9%, kéo theo d6 La Ldi suit tai sdn binh quain thap hon

so vdi giai doan hoang kim trudc dé (Hinh 15).

Hinh 15: Ap luc tir 2 d3u khién NIM

du kién con tiép tuc thu hep

Ty trong cho vay tin chap lién tuc gidm tir 4Q2
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Ngubn: VPB, BSC Research
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Hinh 16: Bu lai cho cho chat ludng

thu L&i dang dudc cdi thién
Ty & L&i du thu va s6 ngay thu L3 déu cai thién
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Ngubn: VPB, BSC Research
*IEA: Tai san c6 sinh L&i

BU lai, chat lugng Lgi nhudn dudc cliing c8 han khi ty trong L3i du thu trén tai sdn sinh LS
va s6 ngay thu (3i déu cé xu hudng gidm (Hinh 16). Cac khodn du nd téi cd cdu (co ciu

thdi han tra ng va gilt nguyén nhdm nd) dén nay d3 gan nhu khéng con khi Théng tu 02

hét hiéu luc (sau d6 chuyén vé nhdm ng binh thudng hodc chuyén hdn ng nhém 5).

Hinh 17: Chat lugng tai san 6 ngan
hang me lién tuc cai thién
Du nd tdi cd cdu TT02 gan nhu d3a khéng con
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Nguén: VPB, BSC Research

Hinh 18: Udc tinh ty L& ng x4u tai
FECredit so véi cac déi thu
Ng x&u FE dang duy tri 8n dinh & muc 18-19%
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*Bao gobm MCredit va HDSaison

Chat lugng cho vay khach hang nhin chung dang dugc cai thién rd rét & phia ngan hang

me, va duy tri 6n dinh & phia FECredit. Ng x4u cla VPB van tdp trung & phan khuic bén

(&, ddc biét la cdc khodn cho vay nha 3 va cho vay tin chap dudc gidi ngan vao 2023.
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e Ngan hang me ghinhan ca ty l& nd x4u va ty & ng nhdm 2 gidm Lan lugt xudng
2.8% (-53bps QoQ) va 2.7% (-131bps QoQ) tai cudi Q2 vifa qua, trong khi du
NG tai cd cdu TTO2 chi con khoang <0.4% (Hinh 17).

e Ty & ng x4u tai FECredit cling udc tinh 8 mic 19%, dU con cao haon so vdi cac
d8i th canh tranh nhu HDSaison va MCredit, con s6 nay ciing da gidm manh so
véi mic >25% ghi nhn cudi 2022 (Hinh 18). Diéu nay cho thay su cai thién vé

chat lugng clia danh muc tin chdp du cé thé con cé bién déng trong ngan han.

BSC cho rdng chién ludc thdi gian tdi cha VPB sé tiép tuc xoay quanh: hi sinh mét phan
NIM (v6n da dang cao nhat nganh) dé déi lay chat lugng tai san va chat luong Lgi nhuén

cla cac khoan gidi ngan mdi.

Khi dé, dong luc quan trong hé trd ting trudng Lgi nhuin sé dén tir thu hoi ng xau va
cat gidm chi phi du phong tir mic nén cao.

Vi céc quy dinh trong Nghi quyét 42 vira dugc chinh thiic dua vao luat, trong d6 luat
héa quyén thu gii tai san La ndi dung cét 13i, cdc ngan hang khdng sé khéng bi phu thubc
vao cdng tdc t6 tung mat nhiéu thdi gian trong viéc thu gitt TSBD. Céng hudng vdi su
phuc héi cla thi trudng BDS, tién db thu héi ng dudc ky vong sé ting téc, tir dd giai
phdéng ngudn vén dé tai dau tu, gidm thiéu chi phi va rdi ro phat sinh trong quad trinh x{
ly nd cho ngén hang, déng thdi cling tdng nhan thic cta khdch vay.

Diéu nay cé phan mang y nghia l8n hon d8i véi cdc ngdn hang ghi nhin ng x4u ting
manh tU phén khic ban Lé trong cdc ndm qua nhu VPB. Tl ngay 01/06/2025, VPB d3
thanh l4p Khéi chuyén trach vé thu héi, mang tinh chuyén biét hda va chuyén mén hda,
ddy manh dau tu vao s6 hda dé tdng hiéu qua cla cdng tdc nay. BLD cho biét ngan hang
¢4 20% cho vay tin chap la cdc khodn nhd &, do d6 viéc sif dung ngudn luc con ngudi
dé& thu héi ng la khéng hiéu qua.

BSC udc tinh trong 5 quy gan nhat, lgi nhuan tir thu hdi ng 8 FECredit déng gdp trung
binh khodng >40% téng muc cla toan hang.

Hinh 19: Thu nhép tir thu héi nd xau
sé tiép tuc la dong luc quan trong
Ty L& thu hdi ng cta VPB tao day vao 1Q24

Hinh 20: Nguén cung cla thi truéng
can ho du kién tiép tuc phuc héi
Lugng cén ho cung ra thi trudng tao ddy vao 1Q24

2,500 - - 9% 20,000 -
| g0 18,000 -
2,000 A 16,000 -
7% 14,000
1,500 6% 12,000
0 10,000
1,000 A1 5% 8,000
4% 6,000
500 A
3% 4,000
2,000
- L L EEREEEERELNLEIRM .
yaaNse88IIIIan I NN NR TS IRee Y
T H AN O AN OOTFT AN A NS

*Thu hoi ng xau/Trung binh ng xau @& XLRR

Thu héi ng xau (LHS)

——— TV 1& thu hoi*
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Hinh 21: Chi phi tin dung hdp nhat Hinh 22: Chi phi du phong riéng Lé
Trich lAp du phong clia VPB gidm ca vé ty Lé ... ... lAn gid tri tuyét d6i (ty dong)
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Nguén: VPB, BSC Research Nguén: VPB, BSC Research

Cac cdng ty con trong hé sinh thai cling trén da gia tang muc dé déng gép Ldi nhuan,
véi su ho trg dang ké tir phia ngan hang me va SMBC.

Nhin chung, LNTT ndlra d4u ndm 2025 cla FECredit va VPBankS déu cai thién tich cuc,
dat lAn lugt 267 ty (so vdi cling ky 16 707 ty) va 900 ty (+80% YoY) so véi k& hoach tur
dau ndm Lan luct 13 1.1 nghin ty va 2.0 nghin ty (Hinh 23 va 24).

Diém nhan & VPBankS, sau khi tdng vén lién tuc trong giai doan 2022-2024, hién d3
dua quy mé cho vay margin lén mdc cao ky luc, gdn 17.8 nghin ty tugng Ung vdi 2.6%
thi phan va ding top 4 clia nganh. Ty & du nd cho vay/VCSH van chi dang & x4p xi 1.0x.

BSC tin rang phia ngan hang me VPB va c6 ddng chién ludc SMBC dang cd nhiing bién
phdp hd trg rat tich cuc cho phia cdc cdng ty con vé& m&t nguén vén, nhat La khi BLD chia

sé rang chi phi vén cla cac cong ty con cé cling xu hudng vdi ngan hang me.

Cé thé ké dén (1) VPB cung cip ngudn vén dai han hon cho FECredit* va SMBC truc
tiép c nhiéu nhan su sang hé trg diéu hanh, hay (2) SMBC cho vay mdi VPBankS gan
3.9 nghin ty trong 1H25, tudng Ung gan 18% gid tri ng vay ti cac t6 chic tai cubi ky.

*Luu y rang ngudn vén cla cdc cbng ty tai chinh tiéu dung thudéc ngén hang chd yéu dén
tir ngdn hang me va huy déng trai phiéu. Tuy nhién, dgt phdt hanh trdi phiéu gén nhat
FE cbng bé trén HNX & tir thdng 08/2022, trdi ngudc vdi cbng ty d6i thd nhu MCredit
van thuc hién phat hanh déu d&n trong 2024-2025.

Vi vdy, ching tdi cho rang nha dau tu khong nén qua bat ngd néu cac céng ty con ghi
nhén ting trudng Lgi nhudn dot bién trong 2025, nhat La vdéi VPBankS (vifa xin diéu
chinh k& hoach) khi dang can nhic thuc hién IPO vao cudi nam.

Vi ké hoach IPO clia VPBankS, dua trén nhiing théng tin hién cd, ching tbi cho réng
muc tiéu phat hanh P/B pre-money & 2.5-3.0x la tudng d8i tham vong va ki vong muc
dinh gid thuc té s& thudc can dudi cla khodng nay, du cé théng tin cho rang chinh SMBC
s& tham gia vao dgt phat hanh. D&i thi canh tranh TCBS vira chét gid IPO vdéi P/B pre-
money 2025F & khodng 3.0x, trong khi vugt tréi hon vé ca quy mé, thi phan va kha ndng
sinh Lgi.
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Hinh 23: LNTT va ROE cta VPBankS Hinh 24: LNTT va ROA cua FECredit
VPBankS vifa ndng k& hoach LNTT 2025 tir 2.0 LNTT 1H25 cla FECredit hoan thanh 24% ké
lén 4.45 nghin ty, so v&i 900 ty trong 1H25 hoach cd nam
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Nguén: VPB, BSC Research Nguén: VPB, BSC Research
*Muc tiéu 2025 cla VPB két hop du bdo ctiia BSC *ROA cua FECredit dudc tinh dua trén LNTT

CAR van Lludn la yéu t6 quan trong nhat ddi vdéi 1 ngan hang trong 1 chu ky ting
trudng tin dung va VPB sé hitu Lgi thé canh tranh & khia canh nay ... tuy nhién, khi
d3t tuong quan vdi cac d6i thi & ca trong nudc va qudc té, mic dinh gia hién tai cla
VPB da cé phan phan anh trudc cic ciu chuyén trong tudng lai.

V38i mic CAR Basel 2 hién 6 mic 13.8%, VPB da la mét ngudi khdng L6 trong nganh.
Ngan hang con cé ddc quyén dé ndi FOL Lén dén 49% khi tham gia tdi ca cau GPBank,
ma dudng cho viéc rét vén thém tir SMBC.

Nhu d3 dé cip, ching tdi tin rang su ra ddi clia Théng tu 14 quy dinh L6 trinh Basel 3 cé
thé sé kich hoat 1 lan séng t8ng vén cla nganh ngan hang trong 1-2 nd3m tdi (dé€ 4p
dung phudng phap IRB theo Basel 3 sé can t8i thiéu 2 ndm thd nghiém), ing hd cho 1
muc nén dinh gid mdi ddi vdi toan nganh. Khi dd, nhitng ngan hang cé ¢ déng chién
ludc giau tiém luc (nhd d6 ma cé thé tiét kiém thdi gian, chi phi trong viéc di tim kiém
nha diu tu nudc ngoai) sé La nhitng cdi tén cd nhiéu tiém ndng nhat dé thu hut dong tién.

Diéu nay con cé nghia rang cdc ngan hang cta Viét Nam s& ngay cang tiém cin céc tiéu
chu&n cao nhat clia quéc té, tir d6 tao ddng luc cho ching tdi nhin sang cdc ngdn hang

trong khu vuc dé& xem vi tri clia ching ta dang thuc su & dau.

Va thuc t€ 13 ... so v8i cdc ngin hang lén trong ASEAN d3 vuon ra tdm cd qudc té (dic
biét 1 cidc ngin hang dén tlir Indonesia hay Phillipines déu s3 hitu ROA vugt trdi so vdi
mat bang chung), cdc ngan hang & Viét Nam déu dang cé ty Lé sinh L&i cao nhung bd
dém CAR moéng. Viéc phai gia tang ty & an toan vén trong tudng lai d6ng nghia vdi
viéc ROA sé khé duy tri dudc 8 miic cao nhu hién tai, trong khi muc chdp nhén dinh gid
P/B cla thi trudng da cé phan phan dnh trudc cac ky vong tuang Lai.

Bloomberg: RESP BSCV Trang | 12
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Hinh 25: So sdnh CAR, ROA, P/B giifa cic ngin hang & Viét Nam véi mét sé nudc khu vic ASEAN

o en . CAR (%) ROA (%)

So lieu tai 2Q25 Ticker
Total Tier 1 TT™M 2025F 2025F

Vietnam
VPB VPB VN 13.81 13.12 1.84 1.86 1.83 181 1.78 161
TCB TCB VN 15.00 14.30 2.24 2.34 2.39 1.68 1.62 141
MBB MBB VN 10.80 2.14 2.05 1.96 172 1.64 134
Indonesia
Bank Central Asia  BBCA I 2799 | 389 385 383 | 877| 363 3.46
Bank Rakyat BBRI 1) 25.01 23.90 2.78 2.78 2.86 1.89 1.82 181
Bank Negara BBNI 1J 21.28 19.96 1.84 1.80 1.83 1.00 0.97 0.97
Bank Mandiri BMRI 1) 18.50 17.32 2.43 2.25 2.21 1.68 1.60 153
Philippines
BDO Unibank BDO PM 15.43 14.50 1.69 1.69 1.67 1.18 1.14 1.11
MetroBank MBT PM 16.30 1557 1.46 1.39 1.42 0.82 0.82 0.78
BPI BPI PM 15.27 14.47 1.98 192 1.91 1.28 1.23 1.22
Singapore
DBS DBS SP 18.20 17.30 1.38 1.30 1.28 2.09 2.13 2.08
uoB UOB SP 17.90 16.30 1.13 1.05 1.06 124 1.20 1.20
Malaysia
RHB RHBB MK 18.75 16.28 0.90 0.89 0.87 0.87 0.86
Maybank MAY MK 18.72 15.84 0.95 0.94 1.29 1.26 122
CIMB CIMB MK 18.30 15.35 1.00 1.02 1.11 1.10 1.07
Public Bank PBK MK 17.32 14.80 1.35 131 1.32 142 1.37 1.29
Hong Leong HLBK MK 17.09 1492 1.40 142 1.43 1.05 1.11 1.08
Thailand
Krungthai Bank KTBTB 22.20 20.24 1.19 1.22 1.18 0.79 0.77 0.75
Bangkok Bank BBLTB 21.97 17.48 1.04 0.97 0.96 F 0.52 0.51
Kasikorn Bank KBANK TB 20.66 18.68 1.13 1.13 1.14 0.70 0.71 071

Nguén: Bloomberg Consensus, BSC Research, dit liéu P/B tai ngay 02/09/2025
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Il. DU BAO KET QUA KINH DOANH
K& hoach kinh doanh 2025.

Chung téi d3 cip nhat k& hoach kinh doanh 2025 cla VPB tucng déi chi tiét & bdo cdo
cdp nhét trudc, vi vy xin khdng nhéc lai trong bdo cdo nay.

Nhin vé buc tranh dai han, VPB dang dé ra ké hoach phat trién 2025-2029 tugng ddi
tham vong.

Ngén hang me:

e T3ng trudng tin dung dat CAGR 28%/n3m, dat 2.265 triéu ty dén 2029.

e Huy dbéng khdch hang dat CAGR 27%/nam, dat 2.033 triéu ty dén 2029.

e VCSH dat CAGR 26%/n3m, dat 389 nghin ty dén 2029.

e Muc tiéu ndm trong Top 3 ngan hang l8n nhat vé quy mé.

e T6ng thu nhip hoat dong dat CAGR 30%/ndm va LNTT dat CAGR 35%/nam.

Ngan hang hdp nhat:

e VCSH dat CAGR 30%/n3m, dat ~465 nghin ty dén cudi 2029.
e LNTT dat CAGR 42%/n3m, dat ~115 nghin ty dén cudi 2029.

K& hoach nay déng nghia vdi viéc ngan hang dinh hudng dua ROAE lén dén ~22% sau
giai doan 5 ndm tdi, theo udc tinh cha chiing téi, chua bao gém gia dinh vé viéc tdng von
tU phat hanh riéng Lé.

BSC danh gid cao su tham vong cla BLD, tuy nhién chdng téi hién nhan thdy chua dd
cd s8 dé€ phan anh cdc muc tiéu nay vao md hinh du bdo, va tiép tuc dua ra con s6 du

bdo cb phan trong hon vé téc d6 ting trudng Lgi nhuén trong 5 ndm tdi.

Hinh 26: Dy bao LNTT 2025F-2029F Hinh 27: Du bdo ROAE 2025F-2029F
Pon vi: nghin ty déng Chua bao gbém gia dinh phdt hanh mdi nao
1400 - 24% -
1200 A 22%
100.0 20%
80.0 A 18%
60.0 - 16%
400 A 14%
20.0 A 12%
E 10%
2024A 2025F 2026F 2027F 2028F 2029F 2024A 2025F 2026F 2027F 2028F 2029F
mBSCdubdo mVPB dinh hudng* mBSCdubio mVPB dinh hudng*
*Udc lugng tuyén tinh dua trén ké hoach CAGR Nguén: VPB, BSC Research

2025F-2029F cua ngén hang

Bloomberg: RESP BSCV Trang | 14
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Cap nhat du bio KQKD 2025F-2026F.

Bao cdo cap nhit doanh nghiép

09/09/2025 - HSX: VPB

BSC diéu chinh t8ng ddng k& 6.4% va 11.1% vdi du bdo LNTT 2025F va 2026F cla VPB
lén Lan luot 24.8 nghin ty (+24% YoY) va 31.3 nghin ty (+26% YoY). Céc gia dinh chinh
dudc diéu chinh xoay quanh tdng trudng tin dung, tdng trudng huy ddng, NIM, chat

lugng tai san, va trich l3p du phong.

Hinh 28: Cap nhat du bdo KQKD 2025F-2026F hdp nhét

Céc chi tiéu KQKD

(ty déng)

Thuc té

Du bdo cii

2025F

2026F

Du bao mdi

2025F

2026F

Diéu chinh

Thu nhap L& thudn 49,080 56,980 68,357 57,792 71,233 1.4% 4.2%
%YoY 29% 16% 20% 18% 23%

Thu nhép ngoai L 13,175 13,406 14,953 13,548 15,949 1.1% 6.7%
%YoY 14% 2% 12% 3% 18%

Téng thu nhap hoat ddng 62,255 70,386 83,310 71,341 87,182 1.4% 4.6%
%YoY 25% 13% 18% 15% 22%

Chi phi hoat déng (14,340) | (16,337)  (19,584) | (16,808)  (20,823) 2.9% 6.3%
%YoY 3% 14% 20% 17% 24%

Ldi nhuén trudc du phong 47,915 54,049 63,727 54,533 66,359 0.9% 4.1%
%YoY 34% 13% 18% 14% 22%

Chi phi du phong (27.903) | (30,762)  (35,543) | (29,762)  (35,036) -3.3% -1.4%
%YoY 12% 10% 16% 7% 18%

LNTT 20,013 23,287 28,184 24,771 31,323 6.4% 11.1%
%YoY 85% 16% 21% 24% 26%

LNST thudc c8 ddng me 15,779 18,274 21,970 19,393 24,298 6.1% 10.6%
%YoY 58% 16% 20% 23% 25%

Céc gid dinh chinh

Thuc té

Dy bao cii

Du bdo mdi

Piéu chinh

2025F

2026F

Téng trudng tin dung 17.9% 23.2% 23.5% 30.5% 29.7% | 7diém% 6 diém %

Ngén hang me 19.4% 25.7% 23.4% 33.6% 30.2% 8 diém % 7 diém %
T&ng trudng huy dong 12.7% 23.8% 29.3% 31.2% 359% | 7diém% 7 diém %
Ty & ng nhém 2 6.3% 5.9% 5.5% 3.6% 34% | -2diém% -2 diém %
Ty & NPL 4.2% 4.1% 3.9% 4.0% 3.6% -9 bps -30 bps
NIM 6.0% 5.8% 5.8% 5.8% 5.6% 1 bps -15 bps
CIR 23.0% 23.2% 23.5% 23.6% 23.9% 35 bps 38 bps
Chi phi tin dung 4.4% 4.0% 3.7% 3.7% 3.4% 25bps  -35bps
LLCR 55.9% 46.3% 35.8% 42.0% 372% | -4diém%  1diém %
ROAA 1.8% 1.8% 1.8% 1.9% 1.8% 6 bps 4 bps
ROAE 11.4% 12.3% 13.5% 13.0% 14.5% 70 bps 105 bps

Nguén: VPB, BSC Research

Diéu chinh tdng manh du bdo tdng trudng tin dung khi nhitng bat dinh vé méi trudng
vi md da gidm di dang ké.

e BSC diéu chinh t8ng trung binh khodng 7 diém % d6i véi du bdo tdng trudng tin
dung cia ngan hang me trong 2025F-2026F é&n Lan lugt gan 34% va 30%, phu
hap véi muc tiéu phan d4u ndi bd clia VPB.

e Trung binh giai doan 2025F-2029F, chiing tbi ky vong ngan hang duy tri dugc
muc tang trudng tin dung 28%/ndm, mbt con sé cao ky luc trong nganh.

BSC Equity Research
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VPB dang la ngan hang hiém hoi hdi tu day du cac yéu té dé hudng Lgi trong 1
chu ky @3t tdng trudng kinh t& ldm wu tién hang d4u, bao gém: (1) han muc tin
dung vudt trdi nhd tham gia tdi co c4u TCTD yéu kém, (2) kha n8ng ndi FOL én
dé&n 49%, (3) bé dém CAR thudc top dau nganh va dé ngd kha ndng rét thém
von tUir ¢8 dbng chién lugc, (4) cé nhiéu kinh nghiém va i thé 8 mang cho vay
BDS trong béi canh thi trudng nay tiép tuc phuc héi. Cdc ngan hang déi tha cda
VPB nhu HDB, MBB, TCB sé& khé cé thé ddp Ung dudc ca 4 tiéu chi trén.

Tuy nhién, diéu d6 cé thé sé& can phai danh déi vé NIM ...

DU gan nhu khéng d6i du bdo NIM 2025F & muic 5.8% (-20bps YoY), ching toi
diéu chinh gidm khoang 15bps vdi du bdo NIM 2026F xudng 5.6% (-24bps
YoY). Xin luu y rdng day van la mdc NIM hdp nhat cao nhat nganh.

Chung t6i cho rang 4p luc gia t8ng chi phi vén trong 2026 d6i véi VPB sé trd
nén rd rang hon. Du kién ngan hang sé tiép tuc phai ddy manh ting trudng huy
ddng dé dap Ung muc tiéu tin dung, trong khi cudc canh tranh CASA (va khach
hang tét) sé ngay cang ching kién khodng céch bi ndi rdng bdi cdc ngdn hang
dan dau nhdg lién tiép dua ra cdc san pham tién phong trén thi trudng.

Chung téi cling chua nhén thy co s3 hop ly dé ki vong VPB cé thé gia ting i
suAt tai san tudng Ung vi (1) ty trong cho vay tin chap du kién tiép tuc gidm, (2)
(3i suat cho vay clia VPB thudng d3 & muc cao so vdi cadc ngan hang 8n khéc,
do d6 du dia dé t8ng thém (trudc khi cdc ngan hang kia tng theo kip) theo ching
t6i 13 han ché, va (3) mang cho vay nha 8 chi mdi cé dau hiéu héi phuc trong vai
quy gan day*, do dé muc l3i suit trong 1-2 ndm tdi van sé l& muc c6 dinh (hién
khodng 8%/ndm) thay vi tha néi theo thi trudng.

*Nhu BLD chia sé, cdc khodn ng xau cho vay nha & chd yéu xuét phat tir 2023,
va ngén hang b3t dau thay mdi danh muc khdch vay tir 2024 dén nay. Vi chinh
sdch cho vay nha & dang c6 dinh (&i sudt trong 2-3 ndm d4u, diéu nay sé phan
nao han ché trién vong cai thién NIM ctia VPB trong 2026-2027.

... bl d3p bai su cai thién vé chat lugng tin dung cia danh muc mdi, tir dé tiét kiém

chi phi du phong, tip trung nguén luc vao cdng tac thu hoéi ng:

Vi dién bién cla cdc nhdm ng 2-5 dang cai thién nhanh hon ky vong, BSC diéu
chinh gidm ddng ké du bdo chi phi tin dung trung binh khodng 30bps. Theo dé,
du bdo chi phi du phong 2025F-2026F dudc diéu chinh gidm xuéng lan luct
29.8 nghin ty (+7% YoY) va 35.0 nghin ty (+18% YoY).

B6 dém LLCR mdng (tudng d6i so vdi cdc ngan hang déi tha) cd thé gay lo ngai
v38i nhiéu nha dau tu, tuy nhién chidng t6i xin luu y rang day a chinh sach cla
VPB tir trudc dén nay vi (1) TSBD chi yéu la BDS dudc dinh gid cao, (2) téc d6
tdng trudng tin dung va téc dd xéa nd déu tusng ddi nhanh, va (3) khau vi rui
ro, cu thé la & hoat d6ng cho vay tin chap, cé phan cao haon cdc ngén hang khac.
Bé&n canh dd, nhu dé cp 48 trén, thu hoi ng xau sé la 1 ddng luc quan trong trong
giai doan phuc héi cla thi trudng BDS. Chung t6i hién thin trong du bdo ty &
thu hdi (thu nhép tir thu hdi ng / trung binh quy md ng xau dudc x{ ly) trong
2025F-2026F sé trd lai muc trung binh lich s & khodng 21-22%, tuy nhién day

hoan toan cé thé 13 mang tao nén d6t bién vé tang trudng Lgi nhuén.
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IIl. LUAN DIEM PAU TU VA KHUYEN NGHI
Luin diém dau tu
Dé t6ng két lai, quan diém clia BSC déi véi VPB nhu sau:

e VPB sd hitu diéu kién quan trong nhat (CAR) dé tdn dung han muec tin dung cao
vugt trdi so vdi nganh trong trung dai han, song hanh vdi su cai thién trudc mat
vé chéat lugng tai san va thu hdi ng xau. Tat ca déu chi vé tudng lai dua ROE
tré lai ngudng >20% trong 5 ndm tdi, du ching t6i van dua ra du bdo than
trong hon dinh hudng cia ngan hang.

e MOt s catalyst dudc ky vong trong thdi gian téi cé thé sé tiép tuc thic diy
gia c6 phiéu trong ngan han — nhu thuc hién IPO VPBankS, thanh l4p san giao
dich tai sdn s va md réng sang mang kinh doanh mdi, néi FOL cling nhu dé ngd
kha ndng rét thém vén tir c6 déng chién lugc SMBC.

e Khuyén nghi NAM GIU trong giai doan néi ldng tién t& hién tai, va can dé y
han vé phia ri ro. M3c du muc dinh gid P/B hién tai da phan nao phan énh céc
ky vong trén, bai hoc lich st d3 day ching ti rang hé sé dinh gia cao (so vdi qua
khtr cGia chinh c6 phiéu hay so vdi cac ddi thi canh tranh) thudng 14 khéng du dé
gay ra “su ddo chiéu”, ma yéu t6 kich hoat phai dén tir nhitng su kién mang tinh
thay d6i chinh sach (vi du th3t chat tién té, khing hodng BDS, xung dbt chinh
tri, ...). Trong chu ky tdng nho “du thifa thanh khoan” cua thi trudng (giai doan
COVID-19 cé thé gdi lai nhiéu su tuong ddng cho cic nha dau tu), phan én
upside cla c6 phiéu sé& dén tir su thay d6i vé chip nhan dinh gid (vi du ndng hé
s6 P/B), nhiéu hon La thay d8i vé trién vong tdng trudng Ldi nhuén.

Pinh gid

BSC khuyén nghi NAM GIU véi VPB dua trén gid muc tiéu mdi nhat 1a 35,600 déng/cp
(upside 14% so vdi gid déng clra 08/09/2025) trong kich ban ca sé.

Chung tbi cdp nhéat thai diém dinh gid vé cuéi 2026, va dong thdi ndng hé s8 muc tiéu
vdi phuang phép P/B va P/E lén lan ludt 1.7x va 12.0x (tudng dudng & khoadng +1 db
léch chudn trung binh lich s{).

Trong giai doan ndi ldng tién té hiém thiy nhu hién nay va toan nganh ngin hang dudc
nang mat bang dinh gid, ching t6i cho rdng muic hé s6 muc tiéu nay cd thé dudc chip
nhan vdi VPB mién ngin hang duy tri dudc trién vong phuc hdi ROA/ROE theo k& hoach
va tiép tuc nhan dudc su hé trd tich cuc tif phia SMBC vé mdt ngudn vén trong tudng lai.

Vé phuang phdp dai han, trong kich ban ca s&, CAGR LNST giai doan 2025F-2029F dugc
du bdo & mic 27%/ndm, diéu chinh tdng so véi mic 21%/ndm du bdo trudc dé chi yéu
nhd du béo tang trudng tin dung (riéng L&) dudc a4y manh lén trung binh 28%/ndm trong
khi chi phi tin dung lan ty & xf ly ng dudc ky vong gidm xuéng 1 mat bdng mdi. Lgi ich
kinh té tiém nang tir cdc mang kinh doanh mdi nhu tai sdn m3a hda hién chua dudc ching
t6i phan dnh vao md hinh do can thém cd s dé cé thé dua ra du bao.

Trong kich ban lac quan cla ching t6i, khi ma CAGR LNST 2025F-2029F dat gan
32%/n3m va hdp ly hda cho 1 muc chdp nhan dinh gid con cao hon nita (P/B muc tiéu
1.8x), gid muc tiéu sé la 39,500 déng/cp.
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Chung t6i duy tri phan bd ty trong 50/30/20 lan lugt cho phuang phap P/B, PE, va thu
nhap thdng du khi cho rang dién bién gid c6 phiéu chiu anh hudng nhiéu hon béi cac yéu
t6 ngdn han trong 1 ndm t4i.

Ngoai ra, du cé théng tin VPBankS cé thé sap thuc hién IPO, ching tbi khéng thuc hién
dinh gid tiing phan vi cho rang céc khodn diéu chinh ndi bd gilta ngdn hang me va céng
ty con cé anh hudng ddng ké, do dd viéc khdng tch biét dudc nhitng khodn nay sé lam
gidm dd tin ciy cla dinh gid. Xét vé tAm ly thi trudng, diy van sé L catalyst trudc mit
cho gid c6 phiéu.
Ruai ro
e Nhiing 4p luc vé ty gid, |ai suat cé diu hiéu trd nén rd rang hon trong thdi gian
gan day, cd thé gay thach thic dén chinh sdch tién té téng thé vé cudi ndm.
e Tangtrudng tin dung thap hon dang ké so véi ky vong. Thi trudng BDS phuc héi
chdm haon du kién.
e NIM cé thé gidm manh hon du kién khi tinh trang phuc héi cia mang ban & tiép
tuc géy that vong.
e N0 x4u giatdng trd lai giy dp luc lén trich 14p du phong va ty & bao phui ng x4au.

Hinh 29: Téng hgp két qua dinh gid theo 3 phudng phap Hinh 30: Chi phi VCSH

Thu nhip thang du 20% 33,131 L3i suat phi rdiro 3.0%
P/B (Hé s6 muc tiéu = 1.7x) 50% 37,008 Phan bu riiro 10.0%
P/E (Hé s8 muc tiéu = 12.0x) 30% 35,052 Beta diéu chinh 1.25
Gia muc tiéu VND 35,646 Chi phi VCSH 15.5%
Gia ddéng clra 08/09/2025 VND 31,200
Tiém nang ting gid 14% Phan bé gia tri hién tai thu nhip thing du
Giai doan 2025F-2029F 19.1%
Gid tri dai han 80.9%

Nguén: BSC Research

Hinh 31: Dinh gia theo phudng phap thu nhip thing du
Thu nhép thing du (ty dong)

LNST thubc c6 déng me 19,439 24,420 32,196 41,774 53,200

(-) Chi phi VCSH (22,446) (25,141) (28,792) (33,744) (40,272)

Ldi nhuan thing du (3,007) (720) 3,404 8,029 12,927

Gia tri dai han (g = 3.0%) 118,990

Hé s6 chiét khiu 0.5 15 2.5 35

Gia tri hién tai (348) 2,960 6,071 8,500
72,957

Téng gia tri hién tai 90,141

(+) Gid tri s6 sach VCSH 172,717

Téng gia tri VCSH 262,858

SLCP binh quan (triéu) 7934

Gia tri hgp ly/c6 phiéu VND 33,131 (P/B FY+1 ngdm dinh = 1.6x)

Nguén: BSC Research
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Hinh 32: Khoadng dinh gid theo phan tich kich ban
Dan vi: déng/cé phiéu

Bao cdo cap nhit doanh nghiép
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Thi trudng: _ .
52 tuan 15,530 : 38,650
T |
|
_— '
Binh gia: | |
PIE 27,504 X 40,380
4 |
|
P/B 29,568 i 39,293
4 |
Thu nhap 27,706 \ 38877
thang du ’ : ’
10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000
Kich bdn Thap - Cao Gi& hién tai - = = = Gid muctiéu

Nguén: BSC Research

Hinh 33: Lich sif khuyén nghi
Dan vi: déng/c8 phiéu

40,000 -
35,000
30,000
25,000
20,000

15,000

10,000 T T T T

01/2023 05/2023 09/2023 01/2024 05/2024 09/2024 01/2025 05/2025 09/2025

------- Gid muc tiéu Gid ddéng clra
Ngubn: BSC Research
Hinh 34: Dinh gia P/B lich st Hinh 35: Dinh gia P/E lich st
Tiém cAn muc +2 d6 léch chudn trudc khi diéu chinh Thi gid da chay nhanh hon déng ké so véi EPS
3.00 - 20.00 -
18.00 A
250 16.00 -
500 1400 drmmrmrmm e m e
1200 4 _ AN .
1.50 10.00 A
8.00 A W
1.00 6.00 W . _‘_‘Q#J ___________
050 ool _ 400 4 .
2.00 A
01/19 01/20 01/21 01/22 01/23 01/24 01/25 01/19 01/20 01/21 01/22 01/23 01/24 01/25
VPB VN Equity Mean VPB VN Equity Mean
----- +1 5td —m-. 425t ———-- +15td —--. 4254
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Phu luc
Bdo cdo KQKD (ty déng) 2023 2024 2025F 2026F @ Chi sé 2023 2024 2025F 2026F

Thu nhap lai 76,557 80,112 99,287 131,094 Quymod
Chiphilai (38,383) (31,031) (41,434) (59,700) Thi phan chovay 4.2% 4.4% 5.0% 5.6%
Thu nhép lai thuan 38,175 49,080 57,853 71,393 Thi phantién gui 3.3% 3.3% 3.6% 4.2%
Lai thuan hoat déng dich vu 7,212 6,126 6,112 6,745
Lai tir kinh doanh ngoai hoi (806) 827 827 827  Antoanvén
L&i t mua ban chiing khoan 630 831 884 1,180 CARBaselll 17.1% 15.5% 14.0% 12.3%
Thu nhép tirgép vén 3 13 13 13 VCSH/TTS 16.5% 15.4% 13.6% 11.8%
Thunhép khéac 4,526 5,378 5,712 7,184 Ponbay 6.1x 6.5x 7.3x 8.4x
Téng thu nhap hoat ddng 49,739 62,255 71,402 87,343
Chi phi hoatdéng (13,941) (14,340) (16,808) (20,823) Chat lwong tai san
Loi nhuan trwéc dw phong 35,798 47,915 54,594 66,520 Ty & ng nhém 2 6.9% 6.3% 3.6% 3.4%
Chi phidu phong (24,994) (27,903) (29,762) (35,036) Ty & ng xdu 5.0% 4.2% 4.0% 3.6%
Lot nhuén truéc thué 10,804 20,013 24,832 31,484 LLCR 51.9% 55.9% 42.0% 37.2%
Chi phithué TNDN (2,310) (4,026) (4,966) (6,297) DPRR cu thé/Ng x&u 37.3% 38.5% 23.6% 16.8%
Lg¢i nhuén sau thué 8,494 15,987 19,866 25,187 DPRR/N@ nhém 2-5 22.0% 22.5% 22.2% 19.1%
Loiich clia CDTS 1,480 (208) (427) (767)
LNST thudc c8 déng me 9,974 15,779 19,439 24,420 Thanh khoan
LDR thi truong 1 115.5% 125.4% 124.7% 119.1%
Bang CDKT (ty déng) 2023 2024 2025F 2026F LDR thi truong 2 99.1% 104.6% 105.2% 101.6%
Téng tai san 817,567 923,848 1,156,276 1,501,614 TSTK/N@ phai tra 8.8% 7.9% 7.3% 9.1%
Tién mat, vang bac, dé quy 2,285 2,148 2,689 3,492
Tién guri tai NHNN Viét Nam 8,423 14,327 17,702 38,641  Hiéu quasinh l&i
Tién guri tai cac TCTD khac 94,094 134,644 125,792 143,441 Lgi sudt gop 11.4% 9.7% 9.9% 10.2%
Chuing khoan kinh doanh 12,326 13,111 16,410 4,071 Chiphivén 6.6% 4.4% 4.8% 5.3%
Céc cong cu tai chinh phai sinh - - - -- NIM 5.8% 6.0% 5.9% 5.6%
Cho vay khach hang 551,472 676,546 889,098 1,157,373 CIR 28.0% 23.0% 23.5% 23.8%
Téng duw ng cho vay 566,271 692,876 904,217 1,173,104 ROAA 1.4% 1.8% 1.9% 1.8%
Dy phongrairo (14,799) (16,330) (15,119) (15,731) ROAE 8.6% 11.4% 13.0% 14.6%
Chuing khodn dau tu 94,587 52,783 65,116 103,446 Chiphitin dung 5.0% 4.4% 3.7% 3.4%
Gop v8n dau tu dai han 189 189 189 189
Taisankhac 53,369 29,300 38,237 49,607  Tang trudng
No phai tra 677,771 776,572 993,956 1,319,607 Tindung 25.5% 17.9% 30.5% 29.7%
Céc khoan ng NHNN Viét Nam 4,118 6 7 10 Huy dong 33.6% 12.7% 31.2% 35.9%
Tién glii cac TCTD khéc 156,357 201,756 246,799 312,409 Téng tai san 29.6% 13.0% 25.2% 29.9%
Tién gti ctia khach hang 442,368 485,667 620,751 822,279 Chovay 29.2% 22.4% 30.5% 29.7%
Céc cong cu tai chinh phai sinh 0 28 28 28 Tién guri 45.9% 9.8% 27.8% 32.5%
Vén taitrg, Gy thac dau tu 22 11 14 19 Thu nhap hoatdong -13.9% 25.2% 14.7% 22.3%
Phat hanh gidy to c6 gia 47,787 66,976 104,227 162,733 LNTT -49.1% 85.2% 24.1% 26.8%
Céc khoan ng khac 27,118 22,129 22,129 22,129
Vén chi sé& hivu 134,631 141,905 157,377 177,830 Dinhgia
Vén diéu l& 79,339 79,339 79,339 79,339 EPS (d6ng) 1,433 1,989 2,450 3,078
Thang duvén cé phan 23,993 23,993 23,993 23,993 BVPS (d6ng) 19,347 17,886 19,836 22,414
C8 phiéu quy -- -- -- -- P/E 12.7x 9.7x 12.7x 10.1x
Lgi nhuén chua phan phgi 19,066 24,008 39,480 59,933 P/B 0.9x 1.1x 1.6x 1.4x
Quy va vén khac 12,233 14,566 14,566 14,566
Lgiich c8 dong thiéu s8 5,164 5,370 4,944 4,177 SLCP luu hanh (triéu) 6,959 7,934 7,934 7,934
T8ng ng phai trd va VCSH 817,567 923,848 1,156,276 1,501,614 SLCP pha loéng (triéu) 6,959 7,934 7,934 7,934
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Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo 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 ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén cla Céng ty C6 phan Chung khoan BIDV.

Tang 8&9 Toa nha Thai 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, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

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

D6 Thu Phudng

P. Gidm déc Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

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

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phén tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
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 Ban L&, Xuit khiu, Logistics

Pham Thi Minh Chau

Trudng nhédm, Chuyén vién phéan 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
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