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NH TMCP Viét Nam Thinh Vwong (HSX: VPB)

KHA QUAN
Tai dinh gia véi thwong vu IPO VPBankS Gia muc tiéu 42,400 VND
e Loinhuan trwéc thué g:l]a VPB dw kién tang 43.6%/31.8% svck, nho téng Tiém néng téng gia 39.7%
trwdng tin dung top dau nganh va chi phi tin dung gidm dang ké.
Ty 18 no x4u dwoc ky vong cai thién dang ké so vai dau nam; Thay déi trong yéu trong bao co

Khuyén nghi KHA QUAN cho VPB véi gia muc tiéu 42,400 VND/cp. «  Didu chinh tang LNTT 2025F/2026F

1&n lwot 1&n 13.6%/11.7%

Loi nhuan Q3/25 tao mirc dinh mé&i

Trong Q3/2025, LNTT cta VPB dat 9,166 ty déng, tdng trwdng 76.7%, chi
thap hon mirc dinh vao Q1/2022. Lily ké 9 thang, LNTT hop nhat dat 20,395
ty ddng, tang 47.1% svck, hoan thanh 72% ké hoach diéu chinh va dat 72%
dw phéng clia MBS Research. Loi nhuan Q3/25 tdng manh chi yéu nho tang
trwdng manh mé t6ng thu nhap hoat dong. Thu nhap lai thuan tang manh 50,000 140.0
23.9% svck chd yéu nhé tang trwdng tin dung vwot bac tinh dén cudi Q3/25 40,000 120.0
dat 28.4% so v&i dau nam (trong khi ciing ky chi tang 8.7%). NIM theo nam 30,000 ;800-0
trong Q3/25 tang 10 diém co ban so v&i Q2/25. Thu nhap ngoai lai tang manh 60.0
74.6% svck chi yéu do tang manh thu nhap phi thuan (+108.4%) va thu nhap 40.0
tr mua ban chirng khoan kinh doanh (+1000%). Ty 1& CIR giam tir 26% trong 10,000 20.0
ntra d4u n&m xudng con 22% trong Q3/25, va chi phi tin dung gidm svck. 0 -
LNTT ky vong tang trwéng binh quan trén 35% giai doan 2025 - 2026
LNTT ky vong tang lan lwot 43.6%/31.8% svck trong nam 2025/2026F ch
yéu nhd dong lwc tang trwdng tin dung manh mé va chi phi tin dung gidm
dang ké. Chung téi ky vong TTTD c& nam 2025 dat 35.3% nhd day manh
cho vay thwong mai va cho vay ban I8, chi yéu cho vay mua nha. Ty Ié no
xau dwoc ky vong tiép tuc cai thién, dén cubi nam 2025 dy kién dat 3.48%,
gidm 72 dcb svck nh& quy m6 ng nhom 1 tdng manh cung v&i viéc tich cuc
x& ly no xau. Chi phi tin dung dw kién gidm svck khi ap lwc trich 1ap no xau Gia thj truong (VND) 30,350
gidm bot, dy kién dat 25,684 ty déng (-8% svck). Cao nhét 52 tudn (VNB) 38,700
Tai dinh gia véi thwong vu IPO VPBank$S

e  Piéu chinh mtrc P/B muc tiéu

Théng tin c6 phiéu

20,000

mmm K| _GD (triéu cp, trai)
e Gia dong ctra (VND, phai)

Ngudn: MBS Research

VPB dang d&n hoan thién hé sinh thai khi FE Credit ghi nhan I3i lién tuc 6 Thap nhat 52 uan (VNB) 15,500
quy va VPBankS ghi nhan lgi nhuan bt pha tr Q4/24 tré lai day. Ngoai ra, Von héa (Ty dong) 240,795
viéc IPO VPBankS gitp huy déng cho cong ty thanh vién nay hon 12,713 ty P/E (TTM) 11.43
ddng, tr dé gilip nang cao nang luc canh tranh khi thi trudng chtrng khoan P/B 153
s6i dong tré lai. Hop lwc tap doan cung véi sy gép mat clia nha dau tw chién .

lwoc nhw SMBC sé& gop phan gia tang kha ndng canh tranh cGia ngan hang Ty suatco tire (%) 1.5
c6 tw nhan co tdng tai san I&n nhat nganh tai cubi Q2/25. Ty 18 SH nwéc ngoai (%) 23.87

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 42,400 déng/cé phiéu Ngudn: hitps://s24.mbs.com.vn/

Chung t6i diéu chinh LNTT 2025F/2026F so voi bao céo gan nhat lan luot
13.6%/1 1.7% do ky vong LN cac cbng ty con dong gép dang ké hon. Chung Co ciu s& hivu
toi dieu chinh P/B muc tiéu 1én 1.8x khi dinh gia nganh ngan hang dwoc nang

: o A, % 2 . P SMBC 15.00%

Ién va chat lwong tai san VPB céi thién dang ké. Ngoai ra, chung t6i dieu o 5
chinh BVPS theo SLCP sau khi thuc hién IPO VPBS. Chuing t6i két hop hai Ngd Chi Diing va gia dinh 14.04%
phwong phap thu nhap thang dw va P/B, dwa trén luan diém dau tu: 1) ngan BUi Hai Quéan va gia dinh 6.08%
hang tu"ph@n toP dé.tf ve j[éng t?i s‘én, 2) TTTD cao hang dau ngénrl,_ 3) cllét CTCP Diera Corp 4.40%
lwgng tai san cai thién dang ké va 4) thwong vu IPO VPBankS. Rui ro dau Khs 50,487
ac 48%

tw: 1) chat lwong tai san suy gidm hon, 2) thi trudng BDS kém kha quan di.
Ngudn: https://s24.mbs.com.vn/

Chi sb tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027

Thu nhap lai thuan 49,080 57,428 75,307 97,702

Tcx)T\g thu nhap hoat dong 62,255 71,900 92,805 118,129 Chuyén vién phan tich
Chi phi trich 1ap dw phong (27,903) (25,684) (32,363) (39,704)

LNST 15,779 22,785 30,099 39,843

Bién lai rong (NIM) 5.83% 5.39% 5.52% 5.77%

Tang trwdng huy dong 9.79% 25.00% 24.00% 22.00%

Tang trwéng tin dung 17.96% 35.31% 29.88% 28.00%

Tang trwéng LNST 58.20% 44.40% 32.10% 32.37%

BVPS 18,563 20,737 24,392 29,231

P/B 2.44 146 1.24 1.04 Pham Thj Thanh Hwong

X Huong.phamthithanh@mbs.com.vn
Nguodn: VPB, MBS Research
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Luan diém dau tw & Pinh gia

Luan diém dau tw

Chuing t6i khuyén nghi KHA QUAN cho cé phiéu VPB vi 1) vi thé ngan hang tw
nhan top dau vé téng tai san va bd dém vén CAR, 2) TTTD cao top dau nganh,
3) chét lwgng tai san cai thién dang ké va 4) thwong vu IPO VPBankS gitp nang
cao nang lwc canh tranh clia cong ty con.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 42,400 dong, véi tiém
nang tang gia 39.7%

e Phwong phap thu nhap thang dw: Chung téi ap dung phwong phap
thu nhap thang dw, vi phan I&n gia tri ngan hang phu thudc vao gia tri
s6 séach tai thdi diém dinh gia, véi chi phi vén 1a 12.8%. Chuang t6i diéu
chinh LNTT 2025/2026 tang lan luwot 13.6%/11.7% so véi béo céo trwde
do ky vong tang trwdng tin dung manh mé hon va déng gop dang ké tir
cbng ty thanh vién.

e Phwong phap so sanh P/B: Chung t6i dat P/B muc tiéu 1.8x cho BVPS
nam 2026. Chung t6i diéu chinh P/B muc tiéu do dinh gia nganh ngan
hang dwoc nang 1én va chét lwong tai san cia VPB cai thién dang ké
cung véi viéc tang trudng tin dung cao hang dau trong hé théng.

Hinh 1: Binh gia thu nhap thang dw

2025 2026 2027 2028 2029
LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.1 1.1 1.1 1.1 1.1
Chi phi vén cb phan 12.9% 12.9% 12.9% 12.9% 12.9%
Téc d6 tang trudng dai han 3.0%
(BVT: ty déng)
Thu nhap thang dwv (RI) 4,479 8,074 13,934 20,195 22,997
Gia tri hién tai (GTHT) RI 4,479 7,151 10,932 14,033 14,155
VCSH dau ky 141,905
Téng Gia tri hién tai RI (5 n&m) 50,750
Gia tri hién tai ctia gia tri cudi cung 147,267
Gia tri VCSH cuéi ky 339,922
SLCP Iwu hanh (tr cp) 8,234
Gia tri c6 phiéu (VND/cp) 41,300
Ngudn: VPB, MBS Research
Hinh 2: Gia muc tiéu két hop 2 phwong phap
Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 41,300 50% 20,650
So sanh P/B (P/B muc tiéu = 1.8x) 43,418 50% 21,709
Gia muc tiéu 42,400

2 | MBS RESEARCH
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Hinh 3: So sanh véi cac ngan hang khac

Ngan  fidu B PIE P8 TUiReT RoE RoA
hang —_ Khuyéen nghi g!n_h ="
(VND/cp) g4 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
ACB 32,100 KHA QUAN 1.6x 7.5x  6.2x 13x  14x  15% 22.0% 19.0% 19.6% 1.8% 1.9%
BID 48,000 KHA QUAN 1.8x 9.3x  7.8x 15x  13x 95% 184% 176% 17.7% 1.0% 1.0%
CTG 65,400 KHA QUAN 1.9x 8.8x  6.9x 16x  13x 202% 26.8% 19.1% 206% 1.2% 1.3%
EIB 23,200 TRUNG LAP 1.5x 12.7x  11.2x 15x  14x 51% 137% 13.0% 127% 14% 1.4%
HDB 39,450 KHA QUAN 1.7x 6.7x  5.0x 16x  12x 315% 343% 27.7% 282% 22% 2.3%
LPB N/A N/A N/A 12.6x  10.7x 27x  22x 19.9% 17.8% 23.9% 226% 21% 2.2%
MBB N/A N/A N/A 6.0x  4.6x 11x  09x 14.0% 315% 201% 215% 20% 2.2%
oCB N/A N/A N/A 8.8x  7.1x 09x  08x 94% 247% 104% 116% 1.2% 1.3%
STB N/A N/A N/A 9.7x  8.8x 16x  14x 127% 51% 188% 16.7% 15% 1.4%
TCB 46,800 KHA QUAN 1.7x 10.8x  9.0x 15x  13x 153% 184% 158% 159% 23% 2.3%
TPB 22,800 KHA QUAN 1.3x 6.7x  5.9x 11 1.0x 183% 14.1% 18.0% 17.7% 1.7% 1.7%
VCB 79,300 KHA QUAN 2.8x 13.8x  12.5x 22x  19x 57% 108% 16.8% 16.0% 1.6% 1.6%
VIB 23,100 KHA QUAN 1.5x 7.7x  6.6x 13x  11x  142% 17.4% 18.4% 185% 15% 1.5%
VPB 42,400 KHA QUAN 1.8x 11.0x  8.3x 15x  12x 438% 31.8% 14.1% 157% 21% 2.2%
gg‘;r;%)b"”h (Khong tinh cac NH quoc 1.6x 91x  7.6x  15x  12x 183% 236% 18.1% 182%  1.8%  1.8%
Trung binh 1.8x 9.4x 7.9x 1.5x 1.3x  155% 21.5% 18.0% 18.2% 1.7% 1.7%

Rui ro diu tw

1) Chung t6i lo ngai vé chéat lwong tai san khi ng xau tang tré lai trong khi

2)

3 | MBS RESEARCH

bd dém dw phong ctia VPB chwa ddi manh, van dwdi mic 60%.

Tinh dén cudi Q3/25, dv no cho vay kinh doanh bat dong san va dw no
cho vay ca nhan mua nha dé & chiém lan lwot 22.97% va 13.16% tong
dw no. Do vay, khi thi trudng bat dong san dién bién kém kha quan c6
thé anh hudng dén danh muc cho vay ctia VPB.

Gia dong ctra tai ngay 21/10/2025

Ngudn: Cac NHTM, MBS Research
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KQKD Q3/25: Leri nhuan theo quy tao dinh méi

Hinh 4: Tém tat két qua kinh doanh Q3/25

A % % dl_l’
(Pon vi: ty dong) Q3/25 y 9T25  %svck bao Nhan xét
svck
MBS
Thu nhap lai thuan tang manh 23.9% svck chd yéu nhoy tang trwdng
A ims A 0 9 0 tin dung vwot bac tinh dén cudi Q3/25 dat 28.4% so véi dau nam
VLD G P L eI 15,061 e wlEes UL 1% (trong khi cung ky chi tang 8.7%). NIM theo nam trong Q3/25 tang
10 diém co’ ban so voi Q2/25.
Thu nh@p ngoai i tang manh 74.6% svck chd yéu do ting manh
Thu nhap ngoai lai 5,076 74.6% 10,343 18.6% 71%  thu nhap phi thuan (+108.4%) va thu nhap tir mua ban chirng
khoan kinh doanh (+1000%).
gg:g thunhaphoat 54438 33.7% 52238 17.4%  73%
Chi phi hoat dong (4,428) 18.0%  (12,706) 20.5% 73%
LN trwéc dw phong 15,710 38.9% 39,532 16.1% 73%
oni d‘l’;‘q'gd‘-” phongriiro 6544y 68% (19,137)  -53%  75%
Trong Q3/2025, LNTT clia VPB dat 9,166 ty dong, tang trwéng
76.7% va cao nhat trong 15 quy gan day, cao hon 16.1% so v&i dy
a P Q o ® bao ctia MBS Research. Ly ké 9 thang, LNTT hop nhat 9T2025 (o
LN truoe thue 9166 76.7% 20,396 47.1%  71% e 20,395 ty déng, cao hon 47.1% svck, hoan thanh 81% ké
hoach (dau nam) va 72% ke hoach diéu chinh (do diéu chinh ké
hoach lgi nhuan cua VPBS).
LN rong 7,275 80.6% 16,033 43.6% 70%
Tinh dén hét Q3/2025, tin dung clia VPB tang 28.5%, trong khi
cung ky chi tang 8.7%, tang gap hon hai Ian so voi mirc TTTD toan
Tang trwéng tin dung 9.8% 8.8% 28.5% 19.7% hé thong Pay ciing la mirc tang trwdng cudi quy cao nhat ké tir
trwée tjen nay. Trong d6, TTTD tinh riéng Q3/25 dat gan 10% so
v&i cudi Q2/25.
y R . Tang trwdng huy déng chd yéu do phat hanh gidy t& cé gia, con
0, o, o, 0, N c b
Tang trudng huy dong 14%  12%  252% 17.7% taing trudng tién gl gidm tir 23.7% tai cudi Q2/25 xubng 20 6%
NIM 54% -0.5% 5.42%  -0.52%
Ty l& CIR gidm tir 26% trong niva dau nam xudng con 22% trong
0, _ o, 0, o,
CIR 42.5% 2.9% 24.32% 0.68% Q3/25, va chi phi tin dung gidm svck
CASA 14.3% 0.1%
Ty I& no x&u cda VPB cudi Q1/25 tang manh hon 50 diém co ban
$0 V&I dau nam, tuy nhién da gidm dang ké xuong murc 3.51% vao
NPL 3.5% -1.3% cudi Q3/25 - mirc thap nhat ké tir n&m 2022 t6i nay. Tinh dén cudi
Q3/25, gia tri ng’ xau cua VPB tang 8% so vGi dau nam, trong khi
gia tri ng nhédm 1 tang manh 34.2% so v&i dau nam.
LLR 55.1% 4.4%
ROE 13.7% 3.2%
ROA 2.0% 0.4%
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Hinh 5: Thu nhap ngoai lai Q3/25 ting manh chi yéu do tang thu Hinh 6: Thu nhép ngoai lai Q3/25 tang trwéng manh mé, déng gép vao
nhap dich vu va tir mua ban chirng khoan kinh doanh (Bon vi: ty 25% tdng thu nhap hoat déng. Ty & CIR giam so v&i niva dau nam.
dong)
2888 25,000 35%
7,000 20,000 30%
6,000 ‘ v 25%
5,000
4,000 15,000 ' M 20%
3,000 10,000 15%
2,000 I 10%
oo gganBIRRRDRRRRRNRE 5000 :
’ 5%
(1,000)
SNSSNNNNNS SIS IIIILLR - 0%
- - ToliTolTe)
SSSSSSSSSSSSSSSSSSS SSSSdIYNNNNNIIIILLR
506335G6305535863a868 S nI-aaYsAsY-NaIsas
) [cNecNecNeclcNecNecNcNecNcNcNecNecNecNecNecNeNeNe)
B Thu nhap phi va dich vu Kinh doanh ngoai hoi & vang e Thu nhap ngodi I3
Dau tw chirng khoan Khac s Thu nhap 13i thuan
Chi phi hoat dong/Téng thu nhap (%)
Ngudn: VPB, MBS Research Ngudn: VPB, MBS Research

Hinh 7: Co’ c4u tai san sinh 1&i theo quy Hinh 8: Co’ ciu no phai tra l3i theo quy
100% 100% 60%
80% 80%IIIIII‘lIIIIIII50%
60% 60% i / N ' ' I :g:f

I °

0% 40% 20%
20% 20% 10%
, 0% 0%
0% YN3RI ITIII88E
@0%9"’{)’\(,9”’(»\(9&\@‘9\@@@0&@&\@Wb‘\r@‘y\&h@c’%@'@@éﬁ’@'ﬁ’ SESSSSS8SSISS888SSE
cdFIFFFFFdIFIF TF S 5053033303330 008
Cho vay/Tién gtvi tai cac TCTD khac == Tidn gli va di vay lién ngan hang
B Chirng khodan dau tw Gidy tor co gia
® Chtrng khoan kinh doanh mmmm Tién gl khach hang
m Cho vay khach hang % svck tién gri khach hang
Nguén: VPB, MBS Research Ngudn: VPB, MBS Research
Hinh 9: VPB ghi nhan lgi nhuan trwéc thué Q3/25 cao gan dat mirc Hinh 10: VPBank$S déng gép LNTT Ién t&i 26% téng i nhuan hop
dinh vao Q1/2022 nhat vao Q3/2025
12,000 25% 12,000
10,000
10,000 20% -
8,000
8,000 —
15% 6,000 [ | -
6,000 4,000 B -
10% B
2,000 5% - - II——I ===
(2,000)
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SRRSSRS8SSRRS8KR88R SV S S S S (S  V
TR I AR TICARICABT NS NIEOIC MINGEN IO GENI NI GINIHNIN
leReReXeRcReReReRcReReReReReRe N ReRe ke OO C GO0
mmmm | oi nhuan trwdc thué (ty ddng)  ====ROE (%) ENgan hang me =VPBankS ®FE Credit mKhac
Ngudn: VPB, MBS Research Ngudn: VPB, MBS Research
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Trién vong kinh doanh nam 2025-2026
Chung t6i ky vong tang trwwéng tin dung dat trén 30%/nam trong 2025-2026

Tinh dén hét Q3/2025, tin dung ctia VPB tang 28.5%, trong khi cuing ky chi tdng
8.7%, tang gap hon hai l4n so véi mirc TTTD toan hé thdng. Pay ciing 1a muc
tang trwdng cudi quy cao nhét ké ti trwdc dén nay. Trong do, TTTD tinh riéng
Q3/25 dat gan 10% so v&i cubi Q2/25. TTTD & cac nganh thwong mai san xuét
tang trwdng tét, trén 30% trong bdi canh thuc déy tang trwdng kinh té cao. Ngoai
ra, TTTD vé s6 tuyét déi va twong dbi déu tang manh so véi dau ndm & nhém
cho vay nha hang khach san va cho vay dich vu tai chinh. V& mang cho vay bat
doéng san, tinh dén cudi Q3/2025, dw ng cho vay kinh doanh b4t dong san téng
hon 10% so v&i dau nam va chiém 23% tdng dw no cho vay, trong khi d6 cho
vay c& nhan mua nha tdng manh 25% so véi dau ndm va chiém 13.16% tong
dw ng. Bén canh do, dong lwc tang trwdng tin dung trong 9T25 cta VPB chu
yéu dén tir nhém khach hang doanh nghiép véi mirc ting dat 45%, trong khi do
tang trwdng cho vay ban 1& chi dat 11% so véi dau ndm. Ty trong cho vay ban
1& gidm lién tuc t&r mirc 57% cubi Q2/2022 xudng con 38% cubi Q3/2025.

Hinh 11: TTTD ca nam 2025 dwec ky vong tiép muc dat dinh mai

Hinh 12: Tang trwvdng tin dun manh mé chia yéu dwoc dan tit boi

(Pon vi: %) tang trwéng cho vay doanh nghiép (Bon vi: % svck)
40.0% 70%
35.0% % 60%
| s
30.0% é o
25.0% é 40%
20.0% g 30%
0,
15.0% é 20%
109
10.0% 7 %
Z 0%
5.0% '//' CEr T AN NNNOOOOST T IO W0
/ ANANANANANANANANANANNANANANANANANANAN
/ [eNeoNeoNoNoNoNolNoNoNoNoNololololololoN o]
0.0% AFNJdJAJdAANNANAIdNNNNAd
T T TN NNNOOOOT YT T OO WL CcA NI NNI T AT AT N D
S8888888888888888888& SASASACACASACRCACAC RS ACACRCAC RS RCRe)
e adadadadaEaadadaaaddadyyoo
5883593835858 358333388 % e===Cho vay b4n @  =====Cho vay doanh nghiép
(@]

Ngudn: VPB, MBS Research

Chung t6i ky vong tang truwdng tin dung cta VPB dat 35.3%/30% lan lwot trong
nam 2025/2026 nho:

e Thi trwérng bat dong phuc héi: Theo di liéu ctia Bo Tai chinh, trong 9
thang dau nam, cac khoan thu vé nha va dat dat 409,116 ty déng, tang
218% svck, cho thay thi trudng bat dong san van dang phuc hoi dan.
Theo d Vé&i danh muc cho vay lién quan dén bat déng san chiém hon
36% tdng dw no cho vay, viéc thi trwérng BDS phuc héi giup VPB c6 thé
d&y manh cho vay Iinh viec ma VPB ¢4 lgi thé cling nhw dem lai loi suét
cao hon.

e Chinh sach tién té n&i 1dng va loi thé tir viéc nhan chuyén giao bat
budc ngan hang “0 déng”: La mot trong 4 ngan hang nhan chuyén
giao ngan hang yéu kém, VPB ciing dwoc wu tién mic ting trwdng tin
dung cao vuot trdi so v&i toan nganh. Truwée dé, VPB ciing |a ngén hang
cé mirc téng trwdng cao so véi mirc ting trwdng chung clia hé théng.
Trong bdi canh chinh s&ch tién té néi Idng hwéng dén muc tiéu tang
trwdng GDP nam 2025 va 2026 lan lwot trén 8% va 10%, VPB c6 thé
dat mirc tang trwdng tin dung trén 30% trong giai doan 2025-2026.

6 | MBS RESEARCH
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Chat lwong tai san da hoi phuc an twong va ky vong tiép tuc cai thién

Ty lé no x4u cta VPB cudi Q1/25 tdng manh hon 50 diém co ban so véi dau
nam, tuy nhién da giam dang ké xuéng mirc 3.51% vao cudi Q3/25 - mirc thap
nhét ké tir nam 2022 t&i nay. Tinh dén cudi Q3/25, gia tri no' x4u cta VPB tang
8% so v&i dau nadm, trong khi gia tri ng nhém 1 tdng manh 34.2% so v&i dau
nam. Ngoai ra, trong 9 thang dau nam, VPB da st dung hon 18 nghin ty déng
dw phong dé x ly no xau. Nhw vay, cé thé thay, ty 1&é no x4u cha VPB gidm
trong béi canh tang trwdng tin dung cao 1a do kiém soat chat lwong cho vay ciing
nhw cht déng x& ly no xau.

Mé&c du, ty 1& ng nhém 2 tang 60 diém co ban so véi cudi Q2/25 nhwng ghi nhan
gidm manh 265 diém co ban so véi cudi ndm. Ty & bao phl ng x4u cia VPB
dat 55.1%, cai thién 3 diém % so v&i cubi Q2/25 tuy van thap hon mirc cubi ndm
2024. Chi phi tin dung Q3/25 giam dang ké so v&i niva dau ndm, dat 2.1% (thap
hon 7 diém co ban so v&i nira ddu ndm).

Chung t6i ky vong ty 1& no x4u tiép tuc cai thién, dat mirc 3.48% (- 72 diém co
ban so v&i cubi ndm 2024) théng qua viéc chd dodng trich 1ap dw phong va tiép
tuc kiém soat chat lwong cho vay. Ty 1é bao pht no xu dwoc ky vong sé cai
thién 1 diém % so v&i nam trwde. Chung t6i ky vong VPB sé ghi nhan chi phi
trich lap dw phong ca nam dat hon 25.6 nghin ty va chi phi tin dung tiép tuc duy
tri & mirc thap.

Hinh 13: Ty 1é no xdu ctia VPB cudi Q3/25 thap nhét ké tir nam 2022  Hinh 14: Ty I& bao phl no’ xau ctia VPB cai thién nhe
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Hinh 15: Chi phi tin dung cua VPB cham day
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Tai dinh gia VPBank vé&i thwong vu IPO VPBankS
VPBankS: birt pha lgi nhuén va cédu chuyén IPO

e VPBankS ghi nhan lgi nhuan truédc thué Q3/25 dat 2,360 ty dong, tang
594% svck, cao thr hai toan nganh va déng gép hon 26% vao téng lgi
nhuan trwdc thué hop nhat. Loi nhuan trwdc thué 1ty ké 9 thang dat
3,260 ty ddng, cao hon 127% svck va dat 73% ké hoach diéu chinh.

e Tinh dén cudi Q3/25, quy mé cho vay ky qu§ vwot 27 nghin ty ddng,
tang 184% so v&i cubi nam trwéc, dirng thir 3 vé téng dw no' cho vay.
Thi phan cho vay margin cubi Q2/25 dat 7.2%, tding manh 3.4 diém %
so v&i quy trwéc VPBankS dét ké hoach dw no cho vay cudi ndm 2025
dat 38 nghin ty ddng, twong dwong tang 300% so v&i cudi ndm trwdc
va dat khoang 10% thi phan. VPBankS s& hivu loi thé chi phi vén thap
twr thi trwdng tién té cung véi viéc cé thé huy dong téi 400 triéu USD vén
quéc té 6n dinh dai han nhe SMBC la dbi tac chién lwgc lau dai cla
ngan hang me. Thi phan méi gi&i cd phiéu trén HOSE dat 2.8% toan
nganh vao cubi Q3/25, tdng 0.8 diém % so véi cudi quy trwdc va 1.2
diém % so v&i dau nam.

e V& thuwong vu IPO: VPBankS sé& phat hanh téi da 375 triéu cb phiéu
(twong dwong 25% vén diéu I&) véi gia chao ban 33,900 ddng/cd phiéu,
twong dwong dinh gia sau IPO dat gan 64 nghin ty déng. Thwong vu
IPO dy kién huy déng khodng 12,713 ty déng va vén diéu & cla
VPBankS dv kién sé tang tir 15,000 I&n 18,750 ty déng sau IPO. Vén
thu dwoc dwoc phan bd cho hoat déng dau tw — tw doanh (30%), cho
vay ky quy (68%) va bd sung vén cho hoat déng trng truwdc tién ban
ching khoan (2%). Viéc ting vén théng qua IPO giup nang cao ndng
lwe canh tranh ctia VPBanksS trong bdi canh thi trwérng chirng khodn tré
thanh mot kénh dau tw hap dan hon khi vira duwgc nang hang. Do do,
chung ti ky vong VPBankS sé& déng gop loi nhuan dang ké hon cho hé
sinh thai VPBank trong th&i gian téi.

e Ban lanh dao VPBankS dat k& hoach tham vong v&i muc tiéu tang
trwdng kép LNTT giai doan 2026-2030 dat 32%, hwdng dénTop 1 vé
tbng tai sén va cho vay ky quy, Top 1 LNTT va Top 2 thi phan méi gi&i
trén HOSE.

Hinh 16: Két qua kinh doanh kha quan, dac biét trong Q3/25 giip  Hinh 17: Co’ cAu doanh thu ciia VPBS déan da dang hoa
VPBS déng goép lei nhuan dang ké vao loi nhuan hop nhat
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Hinh 18: Thi phan cho vay margin ctia cac CTCK cudi Q2/25
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Ngubdn: MBS Research

Hinh 19: Thi phan méi gi¢i trén HOSE tai Q3/2025
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FECredit: Loi nhuan 6n dinh trong 6 quy tuy nhién dw no’ cho vay chwa cai

thién

Vé FE Credit, cbng ty ghi nhan lgi nhuan lién tuc trong

6 quy tré lai day. Loi

nhuan trwdc thué Iy ké 9 thang clia FE Credit dat 483 ty dong, trong khi cuing
ky ndm trwdc 16 437 ty ddng, va chi dat 43% ké hoach tham vong cla ca nam —
ké hoach tdng 120% so v&i loi nhuan ndm trwée. Tinh dén cudi Q3/25, dw no

cho vay cta FE Credit dat khoang 61,908 ty déng, twong

(rng gidm 8.3% so voi

d&u nam, van chwa cai thién khi khu vwc hoat ddng chinh cua FE Credit 1& khu
vuc phia Nam van chua hoi phuc ro rét vé tiéu dung. Dv ng cho vay van gap
kho khi Ty 1& no' x4u van & mirc cao, tuy no' xau cudi Q3/25 da giam so véi cudi

Q1/25, dat mrc 16.54%.

Hinh 20: Dw ng’ cho vay cua FE Credit xu hwéng giam tir mire
dinh nam 2022, ty |é no’ xau van bién dong qua tirng quy
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Hinh 21: FE Credit ghi nhan loi nhuan lién tuc trong 6 quy tré lai day
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Dw bao lgi nhuan 2025-2026: Chung t6i ky vong tang trwéng loi
nhuan trwéc thué ctia VPB sé dat 43.6%/31.8% svck

Hinh 22: Dw bao lgii nhuan 2025 - 2026

%
Thay 2026F
déi

%
svck

% % Thay

2024 2025F svek adi

Nhan dinh

) Thu nhap I4i thuan tang cha yéu do mic
Thu nhap lai thuan 49,080 57,428 17.0% -3.4% 75,307 31.1% 5.3% téng trwdng tin dung cao c6 thé bu dap murc
giam NIM svck

Thu nhap ngoai i 13,175 14,472 9.8% -8.5% 17,498 20.9%  -11.8%

o L i et 62255 71900 155%  -4.4% 92,805 29.1%  1.6%

dong
Chi phi hoat dong (14,340) (17,472) 21.8% 1.0%  (22,552) 29.1% 7.4%
LN trwéc dw phong 47,915 54,429 13.6% -6.0% 70,253  29.1% -0.1%

Chi phi dw phong dw kién duy tri khodng 25
(27,903) (25,684) -8.0% -21.3% (32,363) 26.0% -11.1%  nghin ty theo ké hoach, va chi phi tin dung

dw kién thap hon 90 diém co ban svck.

Loi nhuan trwéc thué dw phéng inline véi

ké hoach diéu chinh. Do lgi nhuan nira dau

ndm téng trwdng d6i cham (so véi KH kinh

doanh diéu chinh) kéo theo KQKD 9T25
LN trwdc thué 20,013 28,745 43.6% 13.6% 37,891 31.8% 11.7% chwa dat mirc 75%, tuy nhién chdng t6i ky
vong tang trwdng loi nhuan quy 4 sé co
mirc tang trwdng twong dwong mic cua
Q3/25 va c6 thé hoan thanh ké hoach nam
diéu chinh.

Chi phi dy phong rai
ro tin dung

LN rong 15,779 22,785 44.4% 13.1% 30,099 32.1% 11.5%

Do tang trudng tin dung quy cudi ndm

thwdng & mirc cao, ching téi ky vong mirc
Tang trwéng tin dung 18.0% 35.3% 17.3% 29.9% -5.4% téng trudng tin dung gép 2 1an so véi mic

tdng trwdng tin dung hé théng theo ké

hoach ban dau.

Chung t6i ky vong tang trwdng huy dong

Tang trwdng huy ntra cudi nam sé cao hon so v&i Q3/25 dé

0, 0, ) 0, - 0, 3

dong 9.8% 25.0% 152% 24.0% 1.0% dam bao ngudn von va céc chi tiéu theo quy
dinh
Mtrc NIM cudi nam dy kién di ngang so V6i

NIM 5.8% 54%  -0.4% 5.52% 0.1% ntra ddu nam va NIM ca nam van thap hon
svck
Ty 1é€ CIR dvw Igién cao hon nam trwéc nhe

CIR 23.0% 24.3% 1.3% 24.3% 0.0% do ty 1& CIR dau ndm & murc cao kéo theo
CIR cé& nam tang nhe

CASA 14.1% 14.2% 0.0% 14.3% 0.1%

V6&i mire cai thién ty 1& no xau hiéu qua
NPL 4.20% 3.5% -0.7% 3.12% -0.4% trong 6 thang vira qua, chung t6i ky vong ty
Ié ng xau tiép tuc dwoc

LLR 56.2% 57.1% 1.0% 57.2% 0.0%
ROE 11.1% 14.1% 3.0% 15.7% 1.6%
ROA 1.8% 2.1% 0.3% 2.2% 0.1%
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Bao cao tai chinh

KQKD

Chi sé tai chinh

3111212024  31/12/2025 31/12/2026 3111212024  31/12/2025 31/12/2026
Thu nhap lai 80,112 101,677 135712 Tang truong tien gui 9.8% 25.0% 24.0%
Chi phi lai (31,031)  (44,249)  (60,405) Tang truong cho vay KH 18.0% 35.3% 29.9%
Thu nhap lai thuan 49,080 57,428 75,307 Tang trwdng tong tai san 13.0% 34.8% 23.3%
Thu nhab nao3i I Tang trwédng thu nhap lai
4P ng 13,175 14,472 17,498 rong 28.6% 17.0% 31.1%
Téng lgi nhuan hoat Tang trwéng thu nhap
déng 62,255 71,900 92,805 ngoai I5i 13.9% 9.8% 20.9%
Tongchiphihoatdong 14340y  (17472)  (22,552) Tang truong LN rong 58.2% 44.4% 32.1%
LN treoc dy phong 47,915 54,429 70,253
2 A N Ty |é cho vay/huy déng
Tongtrichlapdwphong 57 903y (25684)  (32,363) (LDR) 92.1% 90.8% 95.0%
LN hoat dong sau trich Ty |é thu nhap lai can bién
lap 20,013 28,745 37,891 (NIM) 5.8% 5.4% 5.5%
. Chi phi hoat dong/thu
Lo nhuan sau thué 15,087 22,996 30,313 nhap (CIR) 23.0% 24.3% 24.3%
Loi ich c¢b dong thidu sb 5370 7702 7 489
LN chia cho cb déng Chi phi tin dung cho vay
hién hiru 15,779 22,785 30,009 KH 3.3% 2.4% 2.4%
Ty 1& no xau (NPL) 4.2% 3.5% 3.1%
Tdng dw phong/no xau
(LLR) 56.2% 57.1% 57.2%
Cén doi ke toan 31/12/2024  31/12/2025 31/12/2026
Tong cho vay khach
hang 827,519 1,099,407 1,388,805
Téng cac khoan muc ROAE
chiing khoan 81,158 123,017 120,416 11.1% 14.1% 15.7%
Tong du phong (16,467)  (18,968)  (22,095) ROAA 1.8% 2.1% 2.2%
Tdng tai san sinh lai
réng 891,654 1,202,657 1,486,326
Téng tai san khéng sinh EPS
lai 31,637 42,571 52,565 1,078 2,767 3,656
Tong tai san 923,848  1,245508 1,536,151 Gia tri s6 sach/cp 18,563 20,737 24,392
Tiengicuakhachhang  4g5667 607,083 752,783 P/B 244 146 124
Tien gti va vay cac TCTD
khac 201,756 310,963 380,478
Tong ne phai tra 776,572 1,067,064 1,327,822
Von dieu 1é 79,339 82,338 82,338
Loi nhuan chwa phan
phéi 24,008 38,574 63,256
Von chui s6 hiru 147275 178,444 208,330
Loi ich c¢b dong thidu sb 5370 7702 7 489
Téng no va vén chi s
hiru 923,848 1,245,508 1,536,151
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MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va cé thé thay dbi ma khéng can théng
bao truwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hoac phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién ctia ¢d phiéu, dwoc tinh bang téng cda (i)
chénh léch phan tram gitra gia muc tiéu va gia thi triedng tai thei diém cong bb bao céo, va (i) ty suat cd tirc dy kién. Triv
khi dwoc néu rd trong bao cao, cac khuyén nghi dau tw co6 théi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré lén
KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh
KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj triedng gia quyén
KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Nam giir, tinh trén co s& vdn hoa thi triérng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

BPuoc thanh 1ap tw thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 14 Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mot trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Tréan Thj Khanh Hién Nguyén Tién Diing
Vi mé - Chién lwoc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san - VLXD
Ngé Quéc Hung Binh Céng Luyén Nguyén Minh Burc
Nghiém Phu Cuong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
Logistics — Vat liéu co’ ban Cong nghiép — Nang lwong Ban lé - Tiéu dung
V6 DBirc Anh Nguyén Ha Pirc Tung Nguyén Quynh Ly

Mai Duy Anh
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