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Research Department

Cap nhat két qua kinh doanh 06 thang dau nam

CAP NHAT HOAT PONG KINH DOANH

Trong quy 2/2025, VPBank ghi nhan két qua kinh doanh tich cuc
véi lgi nhudn treéce thué 6 thang dau nam dat 11.229 ty dong,
tang 29.5% so v&i cung ky, nho tang tredng tin dung manh mé va
chi phi dw phong gidm. Dw no tin dung hop nhat dat 842.354 ty
dong (+18.6% YTD), din d4au toan nganh, chd yéu dén tir phan
khic cho vay thé chip c4 nhin va SME c6 tai sdn dam bdo - giup
kiém sodt rui ro tin dung hiéu qua. Huy dong ciing ting trudng
manh (+23.8% YTD), trong d6 CASA ting 39.5% YoY, lan dau
tiém cidn mdc 100 nghin ty dong, gép phan cai thién chi phi von.
Mic du bién ldi rong (NIM) thu hep xuéng 5.45% do co ciu tin
dung dich chuyén sang phan khiic it rai ro hon, VPBank van duy
tri vi thé top dau vé NIM trong nganh. Chat lwong tai san cai thién
rd nét voi ty 1€ ng xau gidm con 3.97%, trong khi ty 1é LDR & mirc
80.2% cho thiy ngan hang con nhiéu dw dia ting trwéng tin dung

trong ntra cudi nam - dac biét khi ky vong néi room tin dung

dang gia tang trong béi canh chinh sach tién té néi 1ong.

NHAN PINH

Ching t6i duy tri khuyé&n nghi THEO DOI ddi véi ¢6 phiéu VPB
sau nhip tang manh gin day (+74.9% trong 3 thang), dong thoi
danh gia cao chién lwgc "tdng trwdng c6 kiém soat" dang dwoc
trién khai hiéu qua.

Trong bdi canh tin dung toan nganh dang budéc vao chu ky hoi
phuc, VPBank ndi bat véi danh muc cho vay an toan, CASA cai
thién, chat lwong tai san virng va nén tang von - thanh khoan tot.
DPay la nhirng yéu t6 tao tién dé cho tang trwdng loi nhuin bén
virng trong trung - dai han.

07/08/2025
Khuyén nghi: Theo doi
6-18m TP:
Gia cp hién tai: VND28,950
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Thay déi gia cp 1M 3M 1Y

Thay doigia%  7.33% 74.92% 55.84%
SSv&iVNindex  10.51% 24.57% 30.1%
Gia tb (VND) 23,260 19,953 18,816

Ngudn: Bloomberg, Guotai Junan (VN)

o SuSumi itsui king C
- - 1wy hanh (triéu) 7,933 s df)ng l6n (%) uSumitomo Mitsui Banking 1051”(1;2)
V6n héa TT. (VND b) 215,009 Free float (%) 55%
KL giao dich trung binh 3 thang (‘000) 38,266 LDR (%) 80.5%
Gi4 cao/th&p nhit 52w (VND) 28,950/15,528 CAR (%) %
Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH 06 THANG PAU NAM 2025
1. Quy mo6 hoat dong mé rong manh mé & ca hai chiéu: tin dung va huy dong

Trong quy 2/2025, VPBank ghi nhin bwéc nhay vot vé quy mé khi cad dw no tin dung va huy dong déu ting
trwdng hai chit s6 so v&i quy truede - cho thay chién lwoc ting toc ¢6 kiém soat dang dwoc trién khai quyét
liét va hiéu qua.

Tin dung hop nhat dat 842,354 ty dong (+5.4% QoQ, +18.6% YTD) - mirc ting trwdng manh nhat ké
tr dau 2023. Dong lwc chinh dén tir phin khic cho vay thé chép, chiém t&i 90.8% tong dw ng, ting +15
% QoQ va +22% YoY. Trong dé, cho vay mua nha ca nhan tang 18% YTD, tré thanh phan khic trong tam
déng gbp vao tang trwedng an toan va bén virng. Ngwoc lai, cho vay tin chdp chiém ty trong ngay cang nho
(9.2%), phan anh sy "chuyén héa" co ciu tin dung theo hwéng it rui ro.

O chiéu ngwoc lai, huy dong hop nhat dat 683,915 ty dong (+4.6% QoQ, +23.8% YTD), cho thiy ngan
hang khong chi mé rong cho vay ma con dong thoi cing ¢d ngudn vén dau vao. Dac biét, CASA tang vot
1én 97,378 ty dong (+22.9% QoQ, +39.5% YoY), lan diu tién tiém cidn méc 100,000 ty dong, ning ty
trong CASA 1én 15.8% tdng huy ddng - phan anh thanh céng cta cac chién dich ddy manh tién gri khéng
ky han ttr nh6m khach hang ca nhan.

Viéc huy dong tang nhanh hon tin dung gitip LDR duy tri & mirc an toan 80.2%, dam bao thanh khoan
do6i dao va tao dw dia dé VPBank tiép tuc ddy manh ting trwedng tin dung trong nira cudi nam - mot loi thé
canh tranh quan trong trong béi canh cac ngin hang khac dang chiu 4p lwc thanh khoan va kiém soat ting
trwedng tin dung sat tran dwoc cip.

2. Bién ldi rong chiu ap lwc co’ cAu nhwng van giir vi thé top nganh

Bién ldi rong (NIM) hop nhit ciia VPBank trong quy 2/2025 giam con 5.45%, danh diu quy giam thi hai
lién tiép so véi mirc 5.88% & quy 1/2025 va 5.99% & Q3/2024. Xu hwdng nay chi yéu bit ngudn tir viéc
lgi suat tai san sinh lii (YEA) tiép tuc co lai, trong khi chi phi sir dung von (CoF) di cham day va gan
nhw khong con dw dia cai thién dang ké.

e YEA giam tir 9.54% con 9.05%, phan anh su thay doi trong ciu tric danh muc tin dung: ngin
hang didy manh cho vay thé chip an toan (chiém 90.8% dw n¢) vi ldi suat thip hon, thay thé cho
tin dung tiéu dung bién lai cao. Viéc chwa ghi nhin sy phuc hoi ro rét tir FE Credit cling gép phan
khién lgi suit toan danh muc kém kha quan hon.

e Trong khi d6, CoF tiép tuc cai thién nhe, giam tir 4.32% (Q1/2025) xuéng 4.25%. Nh¢ chién lwoc
ddy manh huy dong tién giri khong ky han (CASA), VPBank lan dau dwa quy mo CASA tiém cdn méc
100.000 ty dong, giup tiét gidm phan nao chi phi dau vao. Tuy vay, mirc CASA 15.8% van thip so
v&i mit bang dan dau khéi tw nhan, han ché kha niang gidm thém CoF.

So véi toan nganh (NIM trung binh khoang 3%), VPBank van dang dan ddu nhém ngin hang c6 bién l3i cao
nhét.

3. Lori nhuan phuc hdi virng chiac nhd quy mé tin dung va giam ap lwc trich lap

Téng thu nhap hoat dong (TOI) dat 32.101 ty dong (+8.6% YoY), cho thdy ngin hang van duy tri tdc do
tang trwdng 6n dinh du méi tredrng kinh doanh c6 nhiéu bién dong:

e Thu nhdp lai thuin tang +9.7% YoY nho tang trwedng quy mo tin dung.

e Thu nhip ngoai lai gidm -7.4%, do ghi nhan ké toan thay déi va thu tir dich vu thé/thanh ton suy
giam.

e Chi phi hoat dong tang +21.8% phan anh chién lwgc diu tw vao hé thong va chuyén déi sé.

e Chi phi dw phong gidm -10.5%, ho tro truc tiép cho tang trwdng loi nhuln.

Loi nhuln trwdc thué dat 11.229 ty dong (+29.5% YoY), vwot trung binh toan nganh va 1a minh chirng cho
kha ning cin bang gitra ting trudng va kiém soat ruii ro - diéu khong phai ngin hang nao cling lam dwoc
trong giai doan nay.

4. Nang chit lwong tai san, giam thiéu rai ro trong ting trrdng dai han

Ty 1& no x4u hop nhat gidm tir 4.2% vé 3.97%, trong khi dw n¢ tin dung van ting hai chit s - cho thiy tac
doéng tich cuc tlr viéc chuyén dich danh muc. Ty 1é bao pht ng xau dat 52.2%, giit 6n dinh & mic cao, phan
anh chinh sach trich 1ap than trong.
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So vé&i cac ngdn hang dang déi mat ap lwc trich 1ap 16n tir nhém no BDS hodc tin chip doanh nghiép (vi du
HDB, STB), VPBank dang c6 vi thé t6t hon nh¢o danh muc thé chip chiém ty trong 1én va ty 1€ ng xau gidm
dan theo quy.

bay la két qua cua chién lwgc dwoc hoach dinh tir sém: tii ciu tric danh muc tin dung, khong phu thudc
vao tang trwdng tin chdp ngan han va wu tién duy tri bAng can d6i lanh manh.

NHAN DINH GTJA & TRIEN VONG 2025

VPBank dang di dau trong khoi ngin hang tw nhin véi chién lwgc "mé rong quy md cé kiém soat, t6i wu
cdu truc tai san". Tin dung ting trwdng chon loc, huy déng hiéu qua, chi phi vén dwoc kiém soat va chat
lwgng tai san dwgc ndng tAm rd rét - tit ca tao nén mot nén tang bén virng cho giai doan tang téc tiép theo.

Trong khi nhiéu ngan hang dang phai lwa chon gitra ting trwdng va an toan, VPBank cho thiy ho c6 thé lam
tot ca hai - va d6 chinh la diéu khién két qua kinh doanh quy 2/2025 cia ngin hang tré nén néi bit.

Trong bdi canh chinh sach tién té vin dang trong chu ky néi 16ng va nhu cau tin dung c6 diu hiéu cai thién
tlr nira cubi nam, VPBank dwoc dinh vi la mot trong nhitng ngin hang cé kha nang tin dung tét co hoi dé
tang trudng di kém kiém soat rii ro. Mot s6 yéu t6 hd tro trién vong clia VPBank gom:

o Khong gian ting trwedng tin dung rong mé: Ty 1& LDR chi & mic 80.2%, thdp hon mit bang
nganh, cho thdy dw dia mé rong tin dung van lén - dic biét trong bdi cdnh NHNN du kién néi room
tin dung trong H2.

e Chién lwgc dich chuyén danh muc tin dung ding hwéng: Ting ty trong cho vay thé chip, nhitla
phin khidc mua nha va SME c6 tai sdn dam bdo - vira gidm rui ro tin dung, vira duy tri loi suit &
mirc hip dan. Diéu nay giup VPB ndi bat hon so véi nhiéu ngan hang khac van phu thudc vao cho
vay tin chap hodc mang doanh nghiép 1én c6 bién loi nhuén thép.

e CASA ting trwéng manh mé: CASA ting +39.5% YoY, mang lai lgi thé vé chi phi von trong boi
canh canh tranh lii suit huy dong dang quay lai. Viéc duy tri ty 1é CASA cao gitip VPBank 6n dinh
bién NIM trong cac quy t&i.

e Chat lwong tai san dwoec cai thién, gidam ap lwc trich 1ap: No xau c¢6 xu hwéng gidm, trich 1ap dw
phong gidm theo - day sé la yéu t6 hd tre quan trong cho loi nhuan trong cac quy téi.

e FE Credit c6 kha nang phuc héi: Tang truédng du no trd lai tir Q2/2025 1a tin hiéu tich cwc. DU
chwa doéng gép nhiéu vao lgi nhuan hién tai, mang i chinh tiéu diing van c6 tiém ning birt pha néu
kiém sodat rdi ro tot va tin dung dwoc nhu ciu phuc hoi tiéu dung.
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Figure-1: Tang trwdng tin dung hop nhét (Ytd)

VPB

Figure-2: Tang trwéng huy déng hop nhat (Ytd)
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Source: VPB, Guotai Junan (VN).

Figure-3: CASA

Source: VPB, Guotai Junan (VN).

Figure-4: Dién bién NIM
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Figure-5: NPL Figure-6: Dw phong rui ro tin dung
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Figure-7: LDR Figure-8: Ty lé CIR
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suitloi nhuin ky vong>= 15% g
Hodc céng ty/nganh cé trién vong tich cuc g
Tich luy Ty fuﬁElQi nhué{l ky V,(_)ng;cir 5% d(?'n 15% Ef
Hodc céng ty/nganh cé trién vong tich cuc S
Trung 1ap Ty suit lgi nhudn ky vong :a‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o Ty suit loi nhudn ky vong tir -15% to -5%
Giam ty trong HS;éc cong ty/ngém}z,cé tr?é’n vong kém tich cuc
Ban Ty suit loi nhudn ky vong phé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thing
Xép loai Pinh nghia
nt Ty suit lgi nhuin trung binh nganh so v&i VN-Index 1é6n hon 5%
Vwot troi %o R .
: : Hodc trién vong nganh tich cwc
A Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap N R N
Hodc trién vong nganh trung lap
. in . Ty sudtlginhuin trung binh nganh so v&i VN-Index nho hon -5%
Kém hiéu qua o R S
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan anh quan diém riéng cta chuyén vién phén tich chiu trdch nhiém
chuén bi bao cdo nay vé mi chirng khodn hodc t6 chirc phat hanh. Nha dau tw nén xem bdo cio nay nhw
m6t ngudn tham khdo va khdng nén xem bio cdo nay la ndi dung tw vin ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trach nhiém ddi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khoan Guotai Junan Viét Nam khéng chiu trach nhiém d6i véi toan b hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phét sinh tir hodc lién quan t&i viéc st
dung toan bo hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bio cdo nay nhan dwoc thi lao dwa trén cac yéu t6 khac
nhau, bao gom chit lwgng va d6 chinh xac cia nghién ctru, phan hoi ctia khach hang, yéu té canh tranh va
doanh thu ctia céng ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b, Téng giam déc,
nhén vién c6 thé c6 mét mai lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan). 2
Chuyén vién phan tich chiu trdch nhiém chuén bi bdo cdo nay nd lwc dé chuin bi b4o cdo trén co sé& <
théng tin dwoc cho 13 dang tin ciy tai thoi diém cong bd. Cong ty c6 phan chirng khoan Guotai Junan Viét s
Nam khéng tuyén bd hay cam doan, bao dam vé tinh day du va chinh xac ctia thong tin d6. Cac quan diém E
<

va wéc tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chudn
bi bio cdo tai thoi diém cong b6 va khong dwoc hiéu 13 quan diém cta Cong ty c6 phan chirng khodn
Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin béo trudec.

Béo cdo nay dwgc chuin bi cho muc dich duy nhat 1a cung cip thdong tin cho cidc Nha d4u tw bao gom nha
dAiu tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phéi va khong nham dua
ra bat ky dé nghi hay hwéng dan mua, ban hay ndm giit chirng khoan cu thé nao & bat ky qudc gia nlo.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu ring cé thé cé cac
xung dot lgi ich anh hwdng dén tinh khach quan ctia ban bao céo nay.

Noi dung ctia bdo cdo nay, bao gom nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ck dé
Nha d4u tw hay mét bén thir ba yéu ciu Coéng ty cd phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tuw hay
mot bén thir ba lién quan dén quyét dinh dau tw ctia Nha du tw va/hoic ndi dung ciia bio cio nay.

Ban bao cdo nay khéng dwoc sao chép, xuit ban hodc phan phdi lai boi bat ky doi twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bing vin ban clia dai dién c6 thdm quyén ctia Cong ty ¢4 phan
chitrng khoan Guotai Junan Viét Nam. Vui long din ngudn khi trich dan.
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Deputy Director Equity Analyst
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(024) 35.730.073 - ext:703 (024) 35.730.073 - ext:707
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hwng, Ha N6i Quéc TE, P. 6,Q.3, Tp.HCM
Pién thoai dit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

Email: info@etias.comvn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn
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