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CAP NHAT KQKD 09T/2025

5 CAP NHAT HOAT PONG KINH DOANH ]
§ VPBank ghi nhan két qua kinh doanh quy manh nhat ké tir Khuyén nghi: Nam gitr
> nam 2022, véi loi nhuan trwede thué quy 3/2025 dat 9.17
g nghin ty déng (+76.7% YoY), ning loi nhuin liy ké 9
8 thang ddu ndm lén 20.4 nghin ty dong (+47.1% YoY), 6-18m TP: 35,100
hoan thanh 81% ké hoach ca nam. Tang trwéng tin dung
ti€p tuc 1a dong lwc chinh, véi dw ng cho vay tang 28.4% Gid hién tai: VND34,000
so v&i dau nam, tip trung vao cho vay thé chip va khach
hang SME. Huy déng ciing ting twong &ng, dwgc hd tro Dién bién gia

b&i mirc ting 33.6% YoY cua CASA. Chit lwong tii san
dwoc cai thién, véi ty 1€ no xau hop nhit dudi 3% va thu
h6i ng dat 2.9 nghin ty déng. Thanh khoan va von duy tri
& mic lanh manh, v&i LDR & mirc 82.8% va hé so an toan
v6n (CAR) trén 13%.
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Chiing t6i git khuyén nghi NAM GIT d6i v6i c§ phiéu VPB
sau nhip ting manh tir dau nim 1én quanh mitc 34,000 %
dong, tiém c4n gia tri hop Iy wéc tinh 35,100 dong theo
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Equity Research Report

khoéng con nhiéu, ching téi ghi nhin chién lwgc ting 1M 3M 1Y

Thay d6i gia CP

trwedng quy mo cua ngin hang dwoc thwc thi nhit quan:
mé& rong tin dung c6 kiém soat, cai thién chat lwong tai san
va duy tri ty 1é chi phi/tong thu nhdp & mic thap. Tiém SS v6i Index 3.60%  16.19%  34.05%
nang dinh gia lai trong twong lai c6 thé dén tlr viéc hién
thwc hoa gia tri cia cac cong ty con — ddc biét 1a thwong

Thay déi gia CP % 3.06% 52.87% 67.44%

Gia TB (VND) 31,475 31,950 25,516

vu IPO VPBankS duv kién trong nam 2026 — cung véi cai Ngudn: Bloomberg, Guotai Junan (VN)
thién co ciu huy dong. Nhin chung, ching téi danh gia

VPB 1a mot ngan hang tw nhan c6 vi thé vitng chac vé ciu

tric, voi trién vong tang trwdng trung han dwoc ho tro boi

hé sinh thai c6 thé m& rong hiéu qua.

Banking Sector

Sumitomo Mitsui Banking Corp

SL cp lwu hanh (triéu) 7933 (§donglén (%) 150
Vén héa T.T (VND b) 215,009 Free float (%) 55%
KL giao dich trung binh 3 thang (‘000) 31,774 LDR (%) 82.8%

Gia cao/ gia thap 52w (VND) 38,650/15,528 CAR (%) 14%
Source: the Company, Guotai Junan (VN).

VPB
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CAP NHAT KET QUA KINH DOANH 09 THANG PAU NAM 2025
1. Tang trwdng loi nhuin dwoc dan dat béi tin dung quy mé 1én va NIM 6n dinh

Sw phuc hoi lgi nhudn manh mé ctia VPBank trong quy 3/2025 dén tir ting trwdng tin dung quy mo lén &
cac phan khic cho vay c6 tai sdn dam bao, dong thoi duy tri bién 1ai rong (NIM) 6n dinh nho cai thién co
ciu huy dong, bat chap su thay déi trong ciu tric loi suit tai san.

Ngéin hang ghi nhin loi nhuin trwedc thué hop nhat quy 3 dat 9,166 ty dong (+76.7% YoY), nang lgi nhuin
ltiy ké 9 thang 1én 20,396 ty dong (+47.1% YoY), hoan thanh 81% ké hoach ndm. Tang trwéng nay chu yéu
dén tlr m& rong tin dung va gitt virng bién lgi nhuén, khéng phai tir viéc cat gidm chi phi hoat dong.

Téng du no cho vay khach hang dat 912 nghin ty dong, ting +28.4% YTD, v&i dong gop tir cd ngin hang
me va cac cong ty con. Trong d6, cho vay SME ting +29.1%, cho vay thé chap tiang +27.7%, nho hwdng loi
tir Nghi quyét 68 va cac chwong trinh tin dung wu tién. Viéc chuyén dich sang cac phin khic c6 tai san dam
bdo cho thay chién lwoc tang trwdng than trong hon, gép phén cai thién chat lwong tin dung.

DU co ciu danh muc cho vay c6 sw thay ddi, thu nhap li thuin van ting +22.7% YoY, va NIM giit 6n dinh
quanh mttrc ~4.4%. Mirc suy gidam nhe phan dnh sy diéu chinh tw nhién cua lgi suit khi ngan hang dich
chuyén tir tin dung tiéu dung khong tai sdn dam bao sang cac khoan vay c6 rii ro thap hon. Ngoai ra, FE
Credit - trwdc day 1a mang tao loi suit cao - hién van chwa phuc hdi hoan toan so véi trwéc ndm 2022, lam
gidm phan dong gbp vao NIM.

Vé huy dong, CASA tang +33.6% YoY, dat gan 90 nghin ty dong, giip gidm ap lwc chi phi vén trong bdi canh
canh tranh lai suit gay git. Ngoai ra, VPBank phat hanh thanh c6ng 300 triéu USD trai phiéu bén virng qudc
té, gop phan da dang héa ngudén von va cé thé giam bién dong chi phi huy déng trong twong lai.

So v&i cac ngin hang cung nganh, NIM ctia VPB phan dnh sw danh d6i gitra loi suit va chit lwong tin dung.
Trong khi nhiéu ngin hang tw nhan ghi nhan bién lii bi thu hep manh do chi phi von tang va ap lwc canh
tranh, VPBank van giit duoc bién loi nhuan twong d6i 6n dinh nho duy tri ky luat trong dinh gia tin dung.

2. Cha dong trich lap dw phong, cai thién chit lweng tai san va ting on dinh l¢i nhuin

Du van c6 ty trong 1én trong cac phan khic rii ro cao (tin dung tiéu dung va FE Credit), VPBank da cho
thay sw cai thién ro rét vé chat lwong tai san ké tir ndm 2024. Ty 1é ng x4u hop nhit theo Thong tw 31 giam
xudng dudi 3% - 1an dau tién sau nhiéu quy - trong khi no xau riéng 1é gidm con 2.23%, tir mic 2.47%
cudi nam 2024. Pay la két qua cua viéc siét chat tiéu chuin thim dinh tin dung, phan loai khiach hang ky
hon, va can thiép sém vao vong doi khoan vay. Pong thoi, ngdn hang ¢6 xu hwéng lwa chon khach hang
than trong hon, tip trung vao nhém cé kha nang trd no tot sau dai dich.

Tuy nhién, ty 1& bao pht n¢ xau (LLR/NPL) van duy tri & mic dudi 60%, thip hon mit bing nganh. Bén
canh d9, ty 1é dw phong trén tong dw ng cho vay giam tir trén 3% niam 2022 xuéng dwdi 2% trong quy
3/2025, cho thdy mirc dém duw phong con han ché trong kich ban x4u.

Du véy, chién lwoc duw phong ctia VPB dang chuyén dich theo hwéng chi dong hon. Chi phi dw phong trong
quy 3/2025 dat 4,600 ty dong (~15% tdng thu nhip hoat dong), ning tong dw phong liy ké 9 thang 1én
14,000 ty dong (+8.7% YoY), cao hon mirc binh quan nganh (~9-11%). Viéc chi phi dw phong tang trong
khi LLR gidm cho thay ngin hang dang tich cwc ghi nhan rii ro dw kién thay vi tri hoédn - day la tin hiéu cta
qué trinh “lam sach” bang can doi.

Vé dai han, viéc chuyén sang ap dung chuin IRB theo Thong tw 14 hwéng tédi Basel 111 sé gitup VPB kiém
soat rui ro tin dung t6t hon théng qua mé hinh chdm diém noi bd va phin bo vén kinh té chinh xac hon. Tt
dé, hoat dong tin dung tré nén Ky luat hon, hiéu qua hon, va gitp gidm bién dong loi nhuin - yéu té then
chot ddi véi cac ngan hang c6 khau vi rui ro cao.

3. Thu nhip ngoai ldi: ddng lwc méi tir VPBanksS va IPO tiém nang nam 2026

Du ngudn thu chinh van dén tir 1di thuan, thu nhap ngoai ldi cia VPB dang c6 xu hwéng ting manh va dwoc
ky vong tré thanh tru c6t lgi nhudn quan trong trong trung han. Trong 9T2025, thu nhdp ngoai lai dong gép
14.8% tong thu nhip hoat dong, tang tir 13.1% nam 2024, cht yéu dén tlr phi méi gidi, bancassurance va
dich vu tw van.

Ngudn thu nay dwoc ky vong sé birt pha khi VPBankS ghi nhin lgi nhuén trwdc thué 9T2025 dat 3,260 ty
dong, gap 4 lan cung ky, nh¢ ting tredng manh trong méi gidi, cho vay ky quy va ngin hang dau tw. Dv n¢
margin dat 27,000 ty dong, dirng top 3 toan thi trwong, véi kha nang mé rong thém 13,500 ty dong.

VPBankS du kién IPO 375 triéu c6 phiéu véi gia chao ban 33,900 dong/c6 phiéu, huy déng khoang 12,700
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ty dong, tré thanh mét trong nhirng thwong vu 16n nhat nganh chirng khoan tw nhan. Thwong vu nay sé: (i)
cing c6 nguoén von hgp nhit, (ii) tao dw dia ting trwdng tin dung, va (iii) m& rong tiém nang cross-sell
trong hé sinh thai VPBank.

Ngoai ra, viéc GPBank trd lai c6 lai tir thang 6/2025 danh diu bwéc ngodt sau nhiéu nam ti cau tric. Véi
nén tang s6 maéi GP.DigiPlus va thwong hiéu dwoc lam méi, GPBank gitp VPB mé rong ti€p cin phan khic
cip thip hon, déng thoi ciing ¢d ning lwc chuyén doi s6 toan hé thong.

PANH GIA GTJA & TRIEN VONG 2026

VPBank da chirng minh rang mo hinh ting trwdng tip trung vao ban I1é ctia minh c6 thé mang lai hiéu qua
sinh 11 cao ma khong kéo theo mirc rii ro twong ng. K&t qua kinh doanh quy 3/2025 danh ddu mot buéc
ngodt quan trong: ngan hang bat dau git hai thanh qua tir chién lwoc mé rong quy mo, chuyén ddi s6 va
phat trién hé sinh thai toan dién. Véi ty 1€ chi phi trén thu nhap (CIR) gidm xudng duwdi 24% va ROE duy tri
trén 17%, loi nhuén ¢4t 16i ciia VPB dang ¢6 nén tang virng chdc hon so véi cac chu ky trudce.

Vé chit lwong tai san, chung t6i ghi nhin nhitng tin hiéu tich cwc cho thiy rui ro tin dung da dwoc kiém
soat. DU danh muc cho vay van thién vé cac phan khtc c6 loi suit cao va rui ro cao, VPB da chi dong trich
lap du phong sém, cho phép hip thu cac cti s6c chu ky ma van duy tri ting trwéng. Viéc no xau 6n dinh,
nhém ne can chi y gidm va x6a no ¢6 chon loc dang hd tro ky vong dwa chi phi tin dung tré vé mitc binh
thwdng tir nam 2026.

Nhin vé phia truéc, ching toi ky vong VPB tiép tuc ting truedng vegt mikc trung binh nganh, dwoc thic day
bai:

e (i) m& rong tiép cin khach hang SME va tiéu dung,

e (ii) thu nhap phi tang tir hoat dong cia VPBanksS,

e (iii) thwong vu IPO VPBankS nam 2026 c6 thé ghi nhin lai von dang ké va cai thién ROE hop nhit.
Tuy nhién, mét s6 rii ro can theo déi bao gom:

e Ap luc chi phi vén cé thé quay tré lai néu lai sudt ting trong ndm 2026, trong khi ty 1& CASA cia
VPB van con khiém t6n (~18%).

e Tién do6 phuc hoi ctia FE Credit con chdm, va bat ky tri hodn nao trong viéc thu hoi hoic ti cdu tric
c6 thé dnh hwdng dén chit lwong tai san.

e DE&duy tri téc do ting trwdng tin dung trén 25% moi nam, VPB can cung ¢ thém bd dém vén — céac
phuwong &n kha thi gom git lai lgi nhuin, phat hanh ESOP hodc kéu goi von tir nha dau tw chién
lroc.

Theo quan diém cda ching t6i, VPB dang chuyén d6i tir mo hinh “ting trwdng cao - rui ro cao” sang mot hé
thdng i chinh cin bang va bén vitng hon. Cau chuyén dinh gia lai — tir ngin hang ting trwdng sang hé
sinh thai i chinh toan dién — vaAn dang dién ra. Va thi truwong, dén thoi diém nay, ¢ thé van chwa phan
anh day du gia tri tiém 4n trong cic céng ty con va sy cai thién ciu tric cua VPB.
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Figure-1: Tang trwéng tin dung & huy dong hop nhét (Ytd) Figure-2: NIM
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Source: VPB, Guotai Junan (VN).

Figure-3: CASA

Source: FiinPro-X, Guotai Junan (VN).

Figure-4: LDR
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Source: FiinPro-X, Guotai Junan (VN).

Figure-5: Ty |& bao phia ne xau

Source: FiinPro-X, Guotai Junan (VN).

Figure-6: Chi phi dw phong tin dung
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Source: FiinPro-X, Guotai Junan (VN).

Figure-7: Ty |& don bay va bd dém vén

Source: FiinPro-X, Guotai Junan (VN).

Figure-8: CIR
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PHU LUC: TOM TAT IPO VPBANKS
Tong quan chao ban

e Khdi lwgng phat hanh: 375 triéu c6 phiéu

e Gia chao ban du kién: 33,900 déng/co phiéu

e Tong gia tri huy dong: 12,700 ty déong (~500 triéu USD)

e Gia tri vOon hoéa sau IPO wéc tinh: ~64,000 ty dong (~2.5 ty USD)

e San niém yét & thoi gian: dw kién niém yét HOSE vao thang 12/2025
So sanh dinh gia

e P/E dwphéng 2025: 14.3x (so v&i mirc trung binh nganh: 23.1x)

e P/Bdwphodng 2025: 2.4x (so véi mirc trung binh nganh: 2.7x)

Muc tiéu chién lwgc giai doan 2026-2030
VPBankS dit muc tiéu tré thanh nén tang ngan hang dau tw toan dién, tich hgp sdu véi hé sinh thai cta
VPBank véi hon 30 triéu khach hang. Cac chi tiéu trung han bao gom:

Muc tiéu dén nam 2030 Chi s6
Tang trwdng doanh thu CAGR ~32%/nam
Loi nhuin trwéc thué (PBT) 17,520 ty déng
ROE muc tiéu 19%
ROA muc tiéu 6.5%
Vi thé thi treong Top 1 cho vay margin, Top 2 méi gi¢i (HOSE), Top 2 DCM/ECM

Pinh hwong chién lwoc
VPBankS dinh hwéng dan diu cac mang cot 16i bao gdbm modi gi¢i chirng khoan, cho vay ky quy, ngan hang
dau tw (M&A, phat hanh vén c6 phan - ECM, phat hanh ng - DCM), va cac giai phap tai chinh theo yéu cau.
Thwong vu IPO nay danh diu bwéc ngoat chién lwgc trong viéc dinh vi VPBankS tré thanh mét ngin hang
dau tw hang dau tai Viét Nam.

. . ~ ~ . 2 N 2
Figure-9: Leri nhuén gép Figure-10: Tong tai san
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt lgi nhuan ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich luy Ty sudt lgi nhuan ky vong tir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung 14p Ty sudt lgi nhuan ky vong tir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
oL Ty sudt lgi nhuan ky vong tir -15% to -5%
Giam ty trong H}(I)éc cong ty/ngén}?c() tr?é’n vong kém tich cuyc
Bén Ty sudt lgi nhuan ky vong nho hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
I Ty suit lgi nhudn trung binh nganh so v&i VN-Index 1é6m hon 5%
Vwo't troi S i N .
: ; Hoac trién vong nganh tich cuc
A Ty sudt lgi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hoic trién vong nganh trung lap

Ty suit lgi nhuin trung binh nganh so v&i VN-Index nho hon -5%

Kém hiéu qua 5 e R L
udq Hoac trién vong nganh kém tich cuc

KHUYEN CAO

Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi
bao cdo nay vé ma chirng khoan hodc td chitrc phat hanh. Nha d4u tw nén xem bio cdo nay nhw mét ngudn tham khao
va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw
phai chiu toan b trach nhiém d6i véi quyét dinh dau tw cia chinh minh. Cong ty c¢d phin chirng khoan Guotai Junan
Viét Nam khéng chiu trdch 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 téi viéc st dung toan bd hodc tirng phin théng tin hay y kién nao dwoc dé cip trong ban
béo cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cido nay nhan dwgc thu lao dwa trén cic yéu t6 khac nhau,
bao gobm chit lwgng va do chinh xac cia nghién ctru, phan hoi cia khach hang, yéu t6 canh tranh va doanh thu cta
cbng ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va cdn bd, Téng giam ddc, nhan vién c6 thé c6 mot moi
lién hé dén bat ky chirng khoan nao dwoc dé cip trong bdo cao nay (hoic trong bit ky khodn d4u tw ndo cé lién quan).

Chuyén vién phan tich chiu trdch nhiém chun bi bao cio nay nd lwc dé chuin bi bdo cio trén co s& thong tin
dwoc cho 1a dang tin cdy tai thoi diém céng bd. Cong ty ¢ phan chirng khoin Guotai Junan Viét Nam khong tuyén bo
hay cam doan, bdo dam vé tinh diy du va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi
thé hién quan diém cta chuyén vién phan tich chiu trach nhiém chuin bi bio cdo tai thoi diém céng bé va khong
dwoc hiéu 1a quan diém cta Coéng ty ¢§ phan chirng khodn Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can bao
trudc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 13 cung cip thong tin cho cic Nha d4u tw bao gdm nha dau tw
t8 chirc va nha diu tw cd nhan cla 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 bao cdo nay dwoc phan phdi va khong nhim dwa ra bat ky dé nghi hay huwéng dan
mua, ban hay ndm giit chirng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo dwoc trinh bay
trong ban bio cdo nay khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgce va hoan canh cu thé cia tirng Nha
dau tw. Nha dau tw hiéu rang c6 thé cé cac xung dot loi ich &nh hwéng dén tinh khach quan ctia ban bao c4o nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khéng gi¢i han ndi dung khuyén cdo khéng phai 1a cin cir dé Nha dau
tw hay mét bén thir ba yéu ciu Cong ty c6 phin chirng khodn Guotai Junan Viét Nam va/hodc chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thit ba lién quan dén quyét
dinh d4u tw ctia Nha dau tw va/hodc ndi dung ciia bio cio nay.

Ban bio cdo nay khong duoc sao chép, xudt ban hodc phin phéi lai béi bat ky déi twong nao cho bit ky muc dich
nao ma khong c6 sw cho phép bing vin ban cta dai dién c6 thdm quyén ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam. Vui long dan ngudn khi trich dan.
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