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Gid hop ly (VND) N/A
Gia IPO du kién (VND) 33,900
Tiém nang tang/giam gia N/A
THONG TIN CO PHIEU

CP phat hanh du kién (tr cp) 375
Von hoa du kién (ty déng) 63,562
CO CAU O DONG HIEN TAI

VPB 99.95%
Khac 0.05%
CHi SO TAI CHINH

EPS trudc phat hanh (VND) 2,373
BVPS trudc phét hanh (VND) 13,515
T6ng ng/VCSH (%) 2.06x
ROA (%) 15.86%
ROE (%) 6.73%

Ty suat cd tic (%)

TONG QUAN DOANH NGHIEP

0%

CTCP Ching khoan VPBank (VPBankS — ma du
kién VPX) la cong ty chirng khoén thudc hé sinh
thai tai chinh cGa Ngan hang VPBank. Vi nén
tang vén manh, céng nghé hién dai va su hé trg
tlr doi tac chién luge SMBC (Nhat Bén), VPBankS
dinh hudng phat trién mé hinh ngan hang dau tu
toan dién, tap trung vao cac mang chui luc gém
ngéan hang dau tu, moi gidi, cho vay ky quy, dau tu

va quan ly tai san.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa
hoanguyenmai@phs.vn

www.phs.vn

VPX - THANH TO MG1 DONG GOP VAO SU'MO RONG
THI TRUONG VON VIET NAM

e VPBankS duogc ky vong sé nam trong nhém céng ty ching khoan
tdng trudng nhanh giai doan 2025-2030, nha lgi thé tir hé sinh thai
VPBank, su ho trg vén va kinh nghiém quan tri tlr doi tdc SMBC,
cung dinh hudng phat trién toan dién trong linh vuc ngan hang dau
tu va céng nghé sé.

e Dinh gia IPO hgp ly dua trén Igi thé canh tranh ro rét, téc do6 tang
trudng cao va tiém nang mé rong manh mé trong trung va dai han.

e Chung t6i chua dua ra khuyén nghi dinh gia chinh thirc, tuy nhién
danh gia trién vong tich cuc doi véi co phiéu VPX sau khi niém yét.
trén HOSE.

Tong quan doanh nghiép

CTCP Ching khoan VPBank (VPBankS — VPX) la CTCK thudc hé sinh thai
clia VPBank — mét trong nhirng ngan hang tu nhan hang dau Viét Nam. Sau
giai doan tai cau tric 2022-24, VPBankS da nhanh chéng vuon [én thanh
cOng ty c6 nén tang vén, cong nghé va quan tri hang dau thi truong.

Nam 2024, VPX dat téng tai san 62,127 ty dong va von chd sé hitru 15,000
ty d6ng, nam trong Top 3 thi trudng vé quy mé tai san. Du ng margin dat
27,000 ty d6ng, chiém gan 10% thi phan, trong khi doanh thu ngan hang dau
tu (IB) dat 1,610 ty dong — dirng Top 2 thi trudng.

Trong 9T25, VPBankS ghi nhan LNTT 3,260 ty dong, tdng manh 288% svck.
Hiéu qua sinh 16i hap dan (ROE du phong 19%) va ty |é chi phi/thu nhap
(CIR) thap nhat nganh phan anh nang luc van hanh téi uu.

Diém nham dau tu

Héau thuan manh mé tir VPBank — ngan hang cé tdng tai san hon 1,18 triéu
ty déng, von chu s& hiru 160,000 ty dong va hon 30 triéu khach hang.
VPBankS dugc hau thuan bdi hé sinh thai tai chinh viing manh cta ngén
hang me VPBank - ¢6 déng I6n nam gitr 99.95%. Hé sinh thai nay hién phuc
vu hon 30 triéu khach hang, trong doé cé khoang 160 nghin khach hang do-
anh nghiép SME va 634 nghin khach hang giau cé, tao diéu kién thuan lgi
cho viéc ma rong tép khach hang va phat trién dich vu tai chinh d4u tu.
Hop tac chién luge véi SMBC (Nhat Ban), ngan hang I6n thr 2 tai Nhét,
cung cap ngudén von qudc té chi phi thap va hd trg quan tri rdi ro.

Chién lugc “Investment Banking House”: dinh vi VPBanks la trung tam giai
phap tai chinh dau tu cho toan hé sinh thai VPBank, tich hgp ngan hang -
chirng khoan - bao hiém - quan ly tai san.

Tang trudng vuot tréi: Giai doan 2021-2024, VPBankS ghi nhan toc do
tdng trudng manh véi doanh thu dat CAGR 510% va LNTT dat 467%. Tai
3Q25, doanh thu hoat dong liy ké uéc dat 5,500 ty dong, tdng 200% svck,
trong khi LNTT dat 3,260 ty dong, tang 288% svck.

Du ng cho vay ky quy dat gan 27,000 ty dong, tang 247% svck. Vi da tang
trudng tich cuc, céng ty ky vong hoan thanh k& hoach ndm 2025, dat doanh
thu 7,177 ty déng va lgi nhuan trudc thué 4,450 ty dong.

Nang luc cong nghé hang dau: tién phong (ng dung Al, Blockchain va hé
thong giao dich tu déng (ATS), cing nén tang WealthTech “StockGuru” -
trg ly dau tu thong minh.
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Hinh 1: Muc tiéu phét trién giai doan 2026-30

Thj phan Thi phan
2030

Bao cédo nhanh | VPX

Hoat dong kinh doanh

Ngan hang dau tu (IB)

VPBankS nam trong Top 2 tu van phat hanh TPDN phi ngan hang, vdi hon
10% thi phan. Téng gia tri thwong vu IB 9T/2025 dat 34,500 ty déng. Cac
thuong vu tiéu bi€u gém VinFast, SmartPay, Nui Phao Mining, va Becamex.
Cho vay ky quy

Du ng margin dat 27,000 ty dong (+122% CAGR 2022-2025), chiém ~10%
thi phan. 50% du ng thuéc nhém VN30, danh muc rui ro thap va 6n dinh. Du
dia tang trudng cho vay ky quy sau IPO lén khoang 40,000 ty déng. So lugng
khach hang s dung san phdm eMargin tang vot 3 [an. Muc tiéu thi phan
cho nam 2030 la 15%.

Mbi gi6i

S0 luogng tai khoan dat 1 triéu, tuong duong 2.8% thi phan. VPBankS hudng
dén Top 2 thi phan méi gidi cd phiéu vao nam 2030 (10%), c6 hon 900.000
tai khoan ching khoan va (rng dung stock Guru c6 hon 20.000 ngudi dung
dsng ky.

Pau tu

Danh muc ty doanh da dang vai tréi phiéu doanh nghiép (46% tai cudi thang
9), ching chi tién glri/hgp d6ng tién guri (28%), co phi€u (22%), tréi phiéu
Chinh Phu (4%). Hiéu suat dau tu trai phiéu du kién 14%/ndm va cd phiéu
la 25%/nam. Lgi nhuan dau tu 9T25 dat 2,311 ty d6ng, tang 4x svck.

Dich vu khach hang cao cap

Phat trién dich vu Private Wealth Management cho nhém UHNWI, cing hai
chi nhanh flagship tai Ha N§i va TP.HCM.

Hinh 2: Muc tiéu tang trudng loi nhuan giai doan 2026-30

Muc tiéu
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Dinh hudng phat trién

Muc tiéu phat trién giai doan 2026—2030 cua VPBanks:

- Duy tri téc d6 tang trudng lgi nhuan trudce thué (LNTT) binh quén
khoang 32%/nam, hudéng t6i 17,520 ty d6ng vao nam 2030.

- ROE du kién tang dan tir 13.4% nam 2026 1én 19% nadm 2030, thé hién
hiéu qua sinh 1&i cai thién 6n dinh.
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- Mang cho vay ky quy: ddt muc tiéu dat 15% thi phan, vuon 1én Top 1 thi
trudng.

- Mang mai gigi chiing khoan (HoSE): hudng t6i 10% thi phan, nam trong
Top 2 coéng ty dan dau.

- Mang thi trudng von ng (DCM): dat 18.5% thi phan, gilr vi tri Top 2 toan
nganh.

- Mang phai sinh: md rong 1én 20% thi phan, phan dau Top 3 thi trudng.

Pinh gia va trién vong

VPBankS cong bd chao ban IPO 375 triéu ¢6 phiéu, v6i mic gia 33,900

déng/cd phiéu, twong ting P/B 2.5x, tuong duong mirc P/B trung binh hién

tai clia nganh ching khodan. P/E theo EPS 2025F 1a 14.3x trudc phat hanh
va 17.9x sau phat hanh- dugc danh gia 1a mac dinh gia hdp dan so voi
trung vi nganh (P/B 2.8x va P/E 25x).

Vé ké hoach sir dung vén sau IPO, VPBankS du kién dung sé vén dé md

rong quy mé hoat déng kinh doanh cét 16i. Cu thé:

- 68% ngudn von sé dugce b sung cho hoat déng cho vay giao dich ky
quy.

- 30% vén sé dugc phan b6 cho hoat déng dau tu va tu doanh ching
khoan.

- 2% con lai sé dugc str dung cho hoat dong (rng trudc tién ban chirng
khodan, dam bao thanh khoan va hd trg khach hang trong qua trinh giao
dich.

Vi von hoa du kién dat khoang 63,562 ty dong sau niém yét, VPBankS

nhiéu kha ndng sé dugc bd sung vao céc ré chi sé quan trong nhu VNFIN

Lead, VN30 va VNFIN Select tlr ndm 2026, néu duy tri dugc quy mo vén hoa

va thanh khoan theo k& hoach.

Sau khi md& ban, ¢ phiéu VPX du kién sé dugc giao dich trén HSX vao thang

12/2025. Theo Ban lanh dao VPX, cac té chirc, trong d6 cé Dragon Capi-

tal, Ching khodn VIX, nhom 6 chirc khac dang ky mua gan 6.000 ty dong

6 phiéu trong dot IPO clia Ching khoan VPBank.
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Pam bao phan tich

Bdo cédo dugc thyc hién boi Nguyén Thi Mai Hoa, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phd Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cla ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.
Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla bat cir c6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong cé vi tri lién quan dén céc cé phiéu dugc nhac t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi o6 thé c6 dau tu hodc céc dich vu khac hay thu hidt dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugc nhiac dén trong béo céo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phd Hung vao
ngay nay va co thé thay d6i khéng can bdo trudc.

© Cong ty C6 phan Chirng khoan Phi Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phuong Tan My, TP.HCM

Phone: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuong Sai Gon, TP.HCM

Phone: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thudy, Phuong Thanh
Xuan, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower

458 Nguyén Thj Minh Khai, Phudng Ban
Co, TP.HCM

Phone: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Phuong Hong Bang,
Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Chi nhanh Tan Binh

Toa nha Park Legend

251 Hoang Van Thy, Phudng Tan Son
Hoa, TP.HCM.

Phone: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415
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