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[ Viet Nam / Ngan hang]

GIU

BC Cap nhat
Gia muc tiéu (2025) VND 32,000
Gid hiéntai (01/10/25) VND 30,700
Sudtsinh 161 3.5%
VNINDEX 1,662
P/E thi truting - Forward (x) 139
V6n hoa (ty VND) 243571
SLCP dang luu hanh (triéu) 7934
SLCPturdo giao dich(triéu) 7281
Ty léturdo giao dich (%) 918
52 tuan cao/thdp(VND) 38900/15,150
KLGD binh quan 90 ngay (triéu CP) 4059
GTGD binh quan 90 ngay (ty ND) 1,262
S8 hitu nuéc ngoai (%) 244
B donglon () SMBC 1500
Bién dong gid 3T 6T 121
Tuyét doi (%) 673 587 566

TgdoiveiVN-Index (%) 456 33 279
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Securities

Ngan hang TMCP Viét Nam Thinh Vuong

Bloomberg Code (VPBVN) | Reuters Code (VPB.HM)

Phuc hoi nhu ky vong

Cap nhat véi khuyén nghi GIU', gia muc tiéu 32,000 dong

Pugc thanh 13p vao nam 1993, VPBank Ia ngan hang theo dudi chién lugc ban 1é hién dai. VPB
da phattrién manh mé nhakha nang mé rong mang ludi chi nhanh va diém giao dich trén toan
quéc, cling vdi viéc phét trién cac sdn pham da dang. Vai vi thé dan dau vé tai chinh tiéu dung,
FE Credit ky vong phuc hoi rd nét hon trong 2025-2028. Hai cdng ty con khac la VPBanksS (Ching
khodn) va OPES (Bao hiém) cling dang dan déng gdp nhiéu hon vao hoat dong clia ngan hang.
Dua trén phuong phap thu nhap thang du va phuong phap so sanh P/B, chiing tdi udc tinh gia
muc tiéu 12 thang t&i cdla VPB & mrc 32,000 dong/cp.

Cau chuyén lién quan t¢i IPO clia VPBankS va san giao dich tién s6 c6 thé s& tac dong tich cuc
dén dinh gia clia VPB trong ngan han, & phuong an nay, mitc gia ky vong clia ching ti sé la
36,000 dong/cp

Két qua kinh doanh nam 61/2025

Tang trudng tin dung clia VPB hgp nhat dat gan 19% sau 6T/2025. Du' ng cho vay clia FEC tang
khodng 5% va VPBankS tang trudng cho vay ky quy 90% so vai cudi 2024.

DU tang trudng cho vay tang téc manh mé&, nhung VPB tiép tuc cho thay lgi suat tai san gidm va
NIM hgp nhét theo d6 gidm nhe vé murc 5.7% (tr mirc 5.9% cudi 2024). Ban lanh dao cho biét
d c4u ddy manh cho vay TSPB da lam gidm nhe loi suét tai san clia VPB trong nlra dau nam.
Thu nhap 13i thuan cda VPB hgp nhét dat 26,834 ty dong (+9.7% YoY)

Mang thu nhap phi ting trudng am (-7.4% YoY), diém tich cuc la mang bancasurance tang
trudng tich cuc +13% YoY. Mang phi tai céng ty con nhu VPBankS cling cho thay murc tang
trudng kha quan. Thu nhap ngoai 3i tang nhe 3.4% YoY, thu nhap tUr thu héi ng chua dat ky
vong clia ban lanh dao

Téng thu nhap clia VPB hop nhét tang trudng 8.6% trong 6 thang dau nam. Véi CIR & murc hon
26%

No xau hgp nhat VPB gidm vé dudi 4% cu6i Q2/2025, cong ty tai chinh FEC da dua ty 1& ng xau
vé mUrc 18% (gidm manh sau giai doan tai cau truc).

Loi nhuén trudc thué hgp nhét clia VPB dat 11,229 ty dong (+29.5% YoY). V& cong ty con, FE
Credit 6 5 quy lgi nhuédn duong 267 ty dong (so véi lgi nhuén am clia cling ky), VPBanksS lgi
nhuan dat 900 ty (+80% YoY)

Trién vong cho ndm 2025-2026

Tham gia tai co cdu ngan hang yéu kém tiép tuc la déng luc gidip VPBank c6 room tin dung kha
quan, chuing toi ky vong tin dung cé thé dat murc tang trudng 20-30%. Viéc ddy tang trudng tin
dung nhanh, c6 thé tam thai thu hep NIM clia ngan hang. Chiing t6i ha du bao NIM ctia VPB
2025-2026 lan lugt vé mirc 5.6 va 5.9%. Cudi 2024 la thdi diém VPB cho thdy s phuc hoi vé lgi
nhudn khi cdng ty con FE Credit thoat 16, chiing tdi nhan dinh VPB sé ti€p tuc ci thién khi ap luc
trich 1ap du phong gidm va NIM tao day.

Rui ro: (1) NIM tiép tuc suy gidm, (2) Kha nang thu héi ng khdng nhu ky vong

Nam 202 2023 2024 2025F 2026F
Thu nhdp tlr ldi (ty VND) 41,021 38,175 49,080 55,076 68312
Thu nhap ngoaildi (ty VND) 16,776 11,569 13175 12,007 16028
Téng thu nhap (ty VND) 57,797 49,743 62,255 67,083 84,340
Cac chi phihoat ddng va chi phi du phong (36,577) (38,756) (42,242) (41,464) (52,006)
Lo nhudn truréc thué (ty VND) 21,220 10,987 20,013 25,619 32334
Tang trudng cho vay (%) 2338 29.19 2236 22,00 22,00
NIM (%) 7.50 5.58 594 561 585
ROE 178 7.1 1.4 133 152

Nguon: Fiinpro, D{t liu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

Ngay 29 thang 09 nam 2025

Du phong két qua kinh doanh 2025-2026

Nam (hop nhat)

6T/2025

%yoy
*

2025F %yoy 2026F

%yoy

Chua thich

Thu nhap 1ai
thuan (ty dong)

Thu nhap ngoai
13i (ty dong)

26,834

5,266

9.7%

+3.4%

55,076 12.2% 68,312

12,007 -8.8% 16,028
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24.0%

33.5%

- Tang trudng tin dung tai ngan hang
me VPB dong déu & 3 phan khuc
doanh nghiép I&n, SMEs va ca nhan.
T6c do gidi ngdn méi clia FEC dat 19%
so vdi cung ky, du ng cubi Q2/2025
tang hon 5%. ba tang dén tir hang tiéu
dung lau bén. FEC tén dung quan hé
d6i tac vai cac chubi ban 1é nhu Mobile
World va cac chubi khac

- Cho vay chirng khoan cho thay tang
trudng gan gap doi trong 6T/2025 khi
bién déng thi truong thuan lgi trudc
thém thong tin nang hang chinh thirc.
V@i du ng cho vay ky quy cudi Q2/2025
chithdp hon vén chdi s& hiru, VPBanks
con nhiéu du dia dé tang trudng mang
vay ky quy trong cac nam t&i (Theo quy
dinh, du ng cho vay k¥ qu§ <200% vén
chti s& hiru). T6i nédm 2030 VPBanks ky
vong thi phan cho vay ky quy tang Ién
murc 15% (tr mic 10.0% cubi 2025).
Muc tiéu cla VPBanksS sé tang doanh
thu va lgi nhuan trén 30%/nam cho
giai doan 2025-2030.

- Gidi thich cho da gidm clia lgi suat tai
san, ban lanh dao cho biét danh muc
cho vay chuyén dich nhiéu hon sang
cho vay cé TSPB. Ngoai ra, ap luc canh
tranh |3i suat thap gitra cdc ngén hang
cling ddng loat gidm lgi suat tai san
cla toan nganh

- Sau giai doan uu dai 1&i suat, ching
t6i ky vong lgi suat tai san co thé cai
thién dan trong 2 nam tdi, gidp NIM
clia VPB cai thién.

- Mang thu nhap phi gidm nhe 9%.
Mang thé va thanh thoan gidm nhe
trong nlra dau 2025. Trong khi do,
bancasurance tang trudng duong trd
lai (+13.5% YoY), mang bao hiém sirc
khéde cho thay su phuc hoi tich cuc.

- Vi bién dong ty gia, hoat déng ngoai
héi ctia VPB khdng t6t nhu cung ky
nam ngoai

- Thu h6i ng chua dat nhu ky vong. Ban
Ianh dao cho biét hoat dong thu hoi ng
& cO tién trién tét hon trong thoi gian
téi.
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Téng thu nhap
hoat dong
(ty dong)

32,101

[Viét Nam / Ngan hang]
Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

8.6% 67,083 7.8% 84,340  25.7%

Ngay 29 thang 09 nam 2025

- Cac cbng ty con nhu VPBankS cho
thay sur tich cuc khi phi tu van dat tang
trudng 85% YoY

- VPBank cho biét sé tang cudng hoan
thién gidi phap thanh toan, quan ly tai
san va dich vu cad nhén, gilp tang
trudng CASA t6t hon

LNTT (ty dong)

LNST (ty dbng)

11,229

8,872

29.5% 25,619 281% 34,210 33.5%

30.8% 20,495  28.3% 27,368  33.5%

CIR kiém soat & murc thap. VPB trién
khai nhiéu sang kién, van dung lgi thé
quy md qua md hinh dich vu chung
(share service model).

Chi phi tin dung hgp nhéat cda VPB
67/2025 & quanh murc 3.3% (gidm so
V@i murc 4.3% cudi 2024). Véi xu hudng
gidm clia ng nhém 2, ddy nhanh thu
hoi ng sau khi luat héa nghi quyét 42,
chuing t6i gia dinh chi phi tin dung dudi
3% cho 2025-2026.

Ty I& ng xau- NPL
(%)

Ty |& bao phti ng
xau - LLR (%)

3.97%

52.2%

4.0% 4.0%

56.2% 55.8%

- Ty 16 NPL cl@ia ngén hang me cudi
Q2/2025 dat 2.36%, hop nhat ty 1& nay
& muc 3.97%.

- Ty 18 NPL clia FEC theo théng tin cla
ban lanh dao dat & mirc 18% cudi
Q2/2025 (gidm dang ké tir mirc dinh
hon 20% vao nam 2023)

Chuing gid dinh LLR & quanh murc 55-
60%, bam theo dir liéu lich st do ky
vong sé khéng co thay déi Ién vé chinh
sach trich lap du phong.

Tang trudng cho
vay khach hang-
Ytd (%)

Tang trudng tién
glri khach hang -
Ytd (%)

19.6%

23.7%

22.0% 22.0%

22.0% 22.0%

3| € Shinhan Securities

-Véi trién vong tang trudng GDP 8%,
ching tbi ti€p tuc du phéng tang
trudng tin dung cla VPB trong
khoang 20%-30% cho 2025-2026.

-VPB d& thu hat lugng tién giri tot tir ca
khach hang ban 1é va khach hang té
chuec.

-Ngoai tang trudng tot tur tién gui
khach hang, VPBank con nhan dugc
hai khoan vay hgp von lan lugt 1 ty
USD va 350 triéu USD trong nam 2025
tlr cac td chirc quoc té.

- Chung t6i du bao 18i suat tién guri cé
thé tang nhe vé cudi nam 2025, dau
2026.
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BAOCAOCONGTY Ng&n hing TMCP Viét Nam Thinh Viong (VPB)

Ngay 29 thang 09 nam 2025

Ty & thu nhap 1&i
thuan - NIM 5.65% 5.6% 5.9%
(TTM %)

-DU van du bao xu hudng NIM cai
thién, ching t6i ha du bdo NIM cla
2025-2026 vé murc 5.6-5.9%.

*: Tang trudng YoY tinh dua trén BCTC trinh bay lai 61/2024 clia VPB

K& hoach 5 nam clia VPBankS

Muc tiéu kinh doanh theo nghi quyét HDQT ctia VPBankS

CTCP Chumng khoan VPBank (VPBankS) vira thong qua nghi quyét chién lugc phaét trién trung han cho giai
doan 2026 - 2030. Thay vi chi tap trung vao mét vai mang kinh doanh chti ch6t nhu cac cdng ty chimg khoan
trén thj trudng, VPBanksS ddt muc tiéu dan dat & ca dich vu méi gidi, margin, cing nhu phét trién nhing giai
phap chuyén sau nhu tréi phiéu, 6 phiéu, M&A.

Chiing t6i danh gia day la mét muc tiéu tham vong cdia VPBankS. Trong bdi canh canh tranh gay git,
VPBankS s& can phai co sy dot pha dé dat dugc cac muc tiéu thj phan va tang trudng loi nhuén CAGR
32%/nam trong 5 nam tiép theo. VPBankS chét gia IPO & mirc 33,900VND/cp, tong duong véi mirc dinh
gia quanh 2.5x dua theo vén chii s& hitu dur phdng cudi 2025 (ky vong thurc hién cudi Q4/2025-2026)

Muc tiéu kinh doanh 4 2026F  2027F  2028F  2029F
1 Thi phan moi gi6i ching khoan % 290%  480%  620%  740%  880%  10.00%
2 Thi phan phai sinh % 350%  850%  1250%  1500%  1800%  20.00%
Thi phan phat hanh TPDN phi NH
3 Thiphan phathan phi % 1020%  12.00%  1400%  17.50%  1800%  18.50%
ctia VPBankS
4 Thiphanchovayky quy cda % 1000%  1400%  1430%  1420%  14.50%  15.00%
VPBankS
5 Hiéu sut dau tu ECM/Nam % 2470%  1660%  1830%  17.90%  1800%  18.70%
6  Hieu sudt dau tu TPDN/ndm % 1400%  1370%  1330%  13.60%  1350%  13.80%

Muc tiéu tai chinh

1 ROE (*¥) % 18.50% 13.40% 14.60% 16.10% 17.70% 19.00%
2 ROA(*¥) % 7.00% 5.30% 5.10% 5.40% 6.00% 6.50%
3 DIE lan 1.25 1.79 1.97 1.98 1.94 1.86
4 CIR % 18.90% 21.50% 22.40% 23.40% 23.70% 24.20%
5 Téng doanh thu ?bng 7177 11,216 14,524 18,471 23,147 29,051
6  Tdng chi phi t\z
dong  (2,727) (4,763) (6,394) (8,024) (9,566) (11,531)
7 Lginhuén trudc thué ?Bng 4,450 6,453 8,130 10,447 13,581 17,520
Ngudn: VPBankS

**Tinh theo phan von trudc khi phat hanh

4 | @ Shinhan Securities
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[Viét Nam / Ngan hang]

Ngan hang TMCP Viét Nam Thinh Vg (VPB) Ngay 23 thang 09 nam 2025

binh gia va khuyén nghi
Pbinh gia

Chung téi str dung phuong phap Thu nhap Thang du (RI) va phuong phép dinh gia Gia trén S6 sach (P/B) vai
trong s6 lan lugt a 30% va 70%.

Gid muc tiéu cho c6 phiéu trong 12 thang t&i nam 2025 |a 32,000 VND. Chiing tdi cap nhat
[&i sudt phi rti ro 1én 3.6% va phan bu rti ro vén chti s& hitu Ién 8.66% cho bao cao nay.

1) Phuong phap Binh gid So sanh P/B: Chiing t6i st dung P/B hién tai dang giao dich clia VPB, quanh murc
1.6x cho phuong phap dinh gid nay. Vi BVPS 12 thang tai 1a 21,512 VND/c6 phiéu, gia muc tiéu 12 thang
tuang tng clia VPB la 34,419 VND/cO phiéu.

2) V&i phuang phap Thu nhap Thang du (RI): gi tri ¢6 phiéu muc tiéu clia VPB dugc udc tinh 1a 26,013
VND/c6 phiéu.

Kich ban tich cuc néu dong tién Ging ho:

Hign tgi, ¢6 phiéu VPB dang giao dich & muc 1.6-1.7x, cao hon muc trung binh P/B 5 ndm & murc 1.4x. Phan ndo
phdn dnh két qud kinh doanh phuc hoiva cdu chuyén lién quan t61 IPO VPBanks, tham gia san tai sén s6 va nang
hang. Gan day, theo thong tin trén thj trutng, VPBank cho biét @€ m& khd nding sé bdn thém 5% cho nha ddu tur
chién lugc SMBC trong thor gian tof (Chi tiét vé ké hoach ndy chua dugtc cong bo). C6 thé thdy, nhiéu cdu chuyén
tich cut dang ch doi VPBank c6 thé gidp dinh gid ¢ phiéu cdithién trong ngdn han. Dl nhin chung, ching ti cho
rdng VPB dang giao dich & murc phtr hop, néu dong tién ngdn han ding hé trudc cdc théng tin tich cuc k€ trén, c6
phiéli VPB c6 thé giao dich [én murc +1 d6 lech chudn PB ciia VPB 5 ndm - khoding 1.9x (tuong tmg vdi dinh gid muc
tiéu 2 phuong phdp & matc 36,000 déng/cp, muc dinh gid ndy dd phdn dnh mirc gid chao ban IPO cda VPBanks).

Chi phivén

Chi phi vén (%) 131
L&i suat phi rdi ro (%) 36
Phan bl rdi ro vén ¢8 phan (%) 8.66
Beta 1.1

Phuong phapRI
(Pon vi: i VND) 6M2025F | 2026F | 2027F 2028F 2029F |

Chi phiven (%) 131% 131% 131% 131% 131%
Chi phivon sau 2028 131%
LNST dng gdp vao ngén 10598 24056 28960 32299 3885
hang me
Loi nhudn thang dur(R) 462 1653 3939 4916 7223
Gié tr hién tai R 434 1374 289 3193 4147

Loi nhudn thang du dai han 73441
Toc d0 tang trudng dai han 2.00%

Gia tri hién tai dai han 42,161

Giatrihiéntai Rl 12,041

V6n ban dau 152,183

Tong gia tri 206,384

S6 lugng 6 phiéu (ty) 793

Gia muc tiéu (VND) 26,013

Dinh gié c6 phiéu
Phurong phap Ty trong Gia muyc tiéu (VND)

Thu nhdp thang du'(RI) 30% 26013
P/Btarget(1.6x) 70% 34419
Gia muc tiéu (VND) 31,897

Ngudn: Shinhan Securities Vietnam

5 | € Shinhan Securities
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BAO CAOCONGTY Ngn hang TMICP Vit Nam Thinh Vutong (VP) Ngay 29 thang 09 nam 2025
Téng quan doanh nghiép
Tong quan va lich str doanh nghiép
Ngan hang TMCP Viét Nam Thinh Vugng (VPBank) dugc thanh 1ap vao ndm 1993. Nam 2010, VPB thutc
hién chién lugc chuyén d6i sang md hinh ngan hang ban Ié hién dai, trong giai doan nay ngan hang da
ddy manh mé& réng mang |udi chi nhanh, diém giao dich. Nam 2015, ngan hang chuyén déi mang tin
dung tiéu dung thanh mét phap nhan doc lap véi tén goi Cong ty Tai chinh TNHH MTV Ngan hang Viét
Nam Thinh Vugng (FE Credit). Nam 2017 1a thai diém VPB niém yét trén San giao dich Chimg khoan
TP.HCM.
Sumitomo Mitsui (SMBC) d& cé hai lan gép von dau tu vao VPBank: Lan dau la vao ndam 2021 khi mua
49% c6 phan cta FE Credit; Lan hai la vao nam 2023, SMBC mua 15% c6 phan clia VPBank théng qua
phat hanh riéng 1&. Cudi ndm 2022, VPB mua lai 77.42% vén tai Cong ty chimg khoan ASC va déi tén
thanh Cong ty chimg khodn VPBank (“VPBankS"). Ngay trong nam, VPB nang von cho cdng ty ching
khoan VPBanks I&n 15,000 ty déng. Ngoai VPBankS, VPBank da mua lai 98% c6 phan clia CTCP bao
hiém OPES (“OPES").
Co cdu danh muc cho vay va chuéi gia tri ciia VPB
Co' cau cho vay khach hang theo nhém nganh cta VPBank (Ty déng) Co' ciu tai san ctia VPBank (Ty dong)
600,000 1200000
500,000 . l 1000000 -
| 800000
400,000
I l 600000
300,000 l 400000
200000 [ N . 200000 I
0 L |
100,000 = = =
’ 2020 2021 2022 2023 2024
e e e e om om H 20000
2018 2019 2020 2021 2022 2023 2024
®  Thuong mai Nong nghiép va [am nghiep = Digu chinh ndi bo
San xuat Xay dung m Hoat déng kinh doanh bao hiém (OPES)
Dich vu cang dbng va ca nhan ®  Kho bai,van tai, vi&n thong Hoat déng chiing khoan (VPBS)
Gigo duc va dao tao = Batdong san va tu van Hoat déng quan Iy no va khai thac tai san (VPB AMC)
Khéch san va nha hang B Dich vu tai chinh ® Hoat dong cong ty tai chinh (FE Credit)
m  Cécnganh khac m Hoat déng ngan hang (VPB me)

Ngudn: VPB, Fiinpro BCTC doanh nghiép, Shinhan Securities Vietnam
Loi nhuén truéc thué ctia VPBank (me) va cac cdng ty con (Ty dong)

50,000

40,000 37,693 24,005

30,000 18,260

20000 9308 13,468

0000 3713 393 542 B l S12 4 200473
; — e (5)(204) — (384)

(10,000) @ (3121 (453)

(20,000) ' (3,699)

(30,000) (23.995)

2020 2021* 2022 2023 2024

M Hoat déng ngan hang (VPB me) Hoat déng quan ly ng va khai thac tai san (VPB AMC)
® Hoat déng cong ty tai chinh (FE Credit) Hoat déng chirng khoan (VPBankS)
® Hoat déng kinh doanh bao hiém (OPES) m Djau chinh ndi bo

Ngutn: Bao cdo bd phan ctia VPB qua cac nam, Shinhan Securities Vietnam
*Nam 2021: Thuong vy ban FE Credit khién phat sinh diéu chinh ndi bg tai ngdn hang me gan 24 nghin ty dong

6 | € Shinhan Securities
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BAO CAO CONGTY Ngan hang TMCP Viét Nam Thinh Vizgng (VPB) Ngay 29 thang 09 nam 2025
Cau truc sé hiru cua VPB
= Taithoi diém cudi Q2/2025, ban lanh dao va ngudi lién quan ndm han 29% trong cd cau
s@ hitu ctia VPB
= (8 doéng t6 chirc ngoai ¢6 déng chién lugc SMBC (15%), Cong ty c8 phan DIERACORP
4.3957%, qu§ ngoai Composite Capital MasterFund LP (2.7301%) va quy ngoai Vietnam
Enterpriselnvestments Limited (1.2839%)
= Thang 9/2025, Hbi ddng Quan tri VPBank da théng qua phuong an ban/chuyén nhugong
c8 phan VPBank s& hitu tai Cong ty C6 phan Bao hiém OPES. VPBank sé& gidm ty 1& s&
hiru tai OPES tlr 99.42% xudng con 89.71%, du kién thuc hién tlr quy 3/2025 dén quy
1/2026.
Hé thong cong ty con ctia VPBank Co' cau ¢ déng ctia VPBank cudi Q2/2025 (%)
W VPBank
S& hitu 50% S& hitu S&hiru S hdu Ban Ianh dao va ngui lién
VDL: 10,928 99.95% 99% 100% quan
ty dong VBL: vBL: vBL: 5117% Quy
15,000 1,253ty 115ty 20.43%
ty dong dong dong Knic

Cong ty tai chinh cTep CTCP Bio TNCHé:gty?
TNHH Ngén hang Chitng hiém , “ann
Viét Nam Thinh khoan VPBS OPES 1y tai san

Vugng SMBC ("VPB ("VPBanks") (*OPES") Ngan hafg
SMBC FC". Thuong TMCP Viét
hiéu FE Credit

Nam Thinh
Vuong ("VPB
AMC")

Nguén: VPB

7 | € Shinhan Securities
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BAO CAO CONGTY s . , Ngay 29 thang 09 nam 2025
Ngan hang TMCP Viét Nam Thinh Vugng (VPB) gay g
PER clia VPB Biéu d6 PER band ctia VPB
20 1
18 1 50,000
16 1 45,000
14 40,000
35,000
12 30,000
10 25,000
8 20,000
6 15,000
4 10,000
5,000
2 1 = r T T T T T
0 T T T T 09/2020 0972021 0972022 09/2023 09/2024 09/2025
09/2020 09/2021 09/2022 09/2023 09/2024
s \/PB VN EQUITY oo 16.1x
. PE cececeaiiies +1Std +2Std
------------- 13.4x 10.7x
------------- S1Std ceeeeeeeeeeee -28td Mean
............. of 8x L o ) ¢
Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
PBRctia VPB Biéu d6 PBR band ctia VPB
3 5 60,000
25 50,000
2 40,000
15 30,000
1 20,000
v
05 10,000 v e
0912020 0912021 09/2022 0912023 0912024 0972020 0972021 09/2022 09/2023 09/2024 0972025
25t VPB 28X ceeeeeeees 2.2x
Mean 16X weeeeenneees Of X weeeeveeeenes 0.4x
Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
Lai suat cho vay binh quan tai Viét Nam Lai suat huy dong binh quan tai Viét Nam
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[Viét Nam / Ngan hang]
Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

12.00%

Ngay 29 thang 09 nam 2025

10.0%
11.00% 8.0%
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K <1thang - Cén trén
1-6 Thang -Can trén
6-12 thang - Can trén
12-24 thang - Can trén

— 24 thang - Can trén

@ e» e» <1 thang - Can dudi
1-6 thang - Can duoi
6-12 thang - Can dudi
12-24 thang - Can dudi

o= am a» >24 thang- Can dudi

Nguon: SBV, Ditliéu cdng ty, Shinhan Securities Vietnam

Sur kién quan trong ctia VPB

Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam

45,000 -
Viét Nam
40,000 nhan théng
tin tich cyuc
35,000 ~ tlr dam phan
, Fed tang 13i suat lan thué quan.
30,000 - gg;g'ig;agog!gh Thi truding bat \C/P:)B Z:anao
Covid- Cach ly x& hoi ' dong san trong CNuyen gi
/ nudc gap nhigu bat budc
25,000 1 bat lgi GPBank
20,000 - /
o /T:6ng tin
T Luat dat dai (stra  Théngtin  tiCh cUc
1000 ddivaluatts  tieucycve l€nguan
Blng dich COVID-19 vach(rc tin dung (stra mdrc thué toi san 5y
5,000 - gian cach xa hoi d8i) dugcthong  quan déi (Ut so.
qua clia My 0O, nang
- ; . . : : : hang
08/2017 08/2018 08/2019 08/2020 08/2021 08/2022 08/2023 08/2024 08/2025

Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngn hang TMICP Vit Nam Thinh Vutong (VP) Ngay 29 thang 09 nam 2025
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025F 2026F Nam 2022 2023 2024 2025F 2006F
Téng taisan 631,013 817,700 923848 1,075,174 1,300427  Tangtrudng(% YoY)
Tién mat, vang bac, da quy 2658 2285 2148 2963 3614 DU ng chovay 2338 2019 2236 2200 2200
Tién gl tai NHNN 9,935 8423 14,327 11,850 14,457 Tién gl ctia khéach hang 2535 4592 979 2200 2200
Tién gl va cho vay TCTD khac 47965 94094 134644 125269 151,882 Vén chdi sé hitu 19.96 3521 524 974 11.20
Chimg khoan kinh doanh 7,793 12326 13111 17065 22,206 Tongtaisan 15.27 29.59 1298 16.38 20.95
Céc géng [d] ta| ch ir]h phéisinhva cac - - - - - Thunhap i thuan 1942 (6.94) 2857 1222 24,03
tai san tai chinh khéc Thu nhap ngodi I 6856  (31.04) 1380  (880) 3349
Chovaykhach hang 424662 551622 676546 827781 1,010,042 PPOP 007 (1797 3370 41 2770
Hoat dong muang 893 822 800 800 800 LNTT 4773 (4822 8206 2807 2621
Chiing khodn dautu 83076 94587 52783 55823 59055 INST 4733 (48%0) 8492 2827 2621
Gopven, dauturdaihan 189 189 189 189 189 Lofnhuan (0
Taisin s drh 1,858 1924 2024 2066 2110 N ] 50 T 73] 5
Bat dong sén dau tu - i - - i ROA 29 12 18 21 22
Tai sén Cokhéc 51981 51428 27276 31367 36072 ROE 178 71 1 133 152
Téngno 527511 677753 716572 913552 1120698 oo
Norchinh phdvaNHNN 1929 4m8 6 6 6 Tngdunoméngtengli(PurelDR) 14459 12801 14266 14266 14266
Tién glfvavay GAC TCTD kndc 140249 156357 201756 207371 2273 Goaiionetaisin
Tin an a khé?h hén% o 303151 442368 485667 SR513 72866 el =0 =5 5] T3 =1
Céc congcu phi sinh, van taitrg; uy 62 2 39 39 3 ReNPL) 573 501 420 400 400
thac dau tuclia CPva TCTD khéc TIBLLR (%) 5440 5168 56.17 5623 5583
Phat hanh gy ti1c6 gid 63700 47787 66976 87,068 113189 yeH ) . 550 248 e 206 >
Céc khodn nokhac 18419 27000 22129 26555 31866 SEP:Z%DU;%T d;rf(/") = e 3’3
o 2 21 | phitin aun, nocnovay (%, ! 3 z . ..
V6n chi st hifu P il U katd ' Ehitin dung/Dungtin dunyg(%) 526 468 432 2627 2720
Vi6n ctiatB chirc tin dung 66551 103332 103332 10333 10332 oo ohiéu (VND)
Quycliats chictindung 13535 12233 14566 17486 21,095 e =1 R B
Lo nhusn chua phan phéi 16752 19149 24008 34409 47,097 BPS 15:349 1 7:639 18:563 20:371 22:653
Lot ch ctiac6 congthiéu s 6064 5232 5370 63% 8206 .. 6478 4516 6038 6285 8028
Téng cdng ngudn vén 631,013 817,700 923,848 1,075,174 1,300,427

Két qua hoat ddng kinh doanh

Nam (Ty dng) 202 223 224 2025F 2026
Thunhap & 62200 76557 80112 92320 115302
Chi philai (21,179) (38383) (31,031) (37.244) (46,990)
Thu nhap lai thuan 41,021 38175 49,080 55076 68312
Tirhoat dong dichwu 6438 7,096 6,124 6,153 8445
Tirhoay ddng kinh doanh ngoai héi vang (618) (806) 827 385 469
Tirmua bén chimg khodn kinh doanh (149) 380 354 - -
Trmua ban chimg khon dau tu 509 250 470 109 15
Tirhoat dong khac 10,584 4,646 5378 5354 6,992
Thu nhap tlr gbp vén, mua cd phan 13 3 13 8 8
T6ng thu nhap ngoai lai 16,776 11,569 13,166 12,007 16,028
Tong thu nhap hoat dong 57,797 49743 62246 67,083 84,340
Chi phf hoat dong (14116)  (13912) (14340) (17.208) (20,649)
LN thuan tir hoat dong kinh doanh trudc 43,681 35832 47906 49875 63,691
durphong rtiiro tin dung (PPOP)

Chiphf dy phong rti ro tin dung (22461) (24844) (27903) (24256) (31.357)
Tong loi nhudn trudc thué 21,220 10987 20,004 25619 32334
Thué TNDN (4311) (2346) (4025 (5124)  (6467)
Tong lgi nhudn sau thué 16,909 8641 15978 20495 25,867
LNSTthudc vé cdngty me 18168 10053 15770 19471 24,056

Nguon: DCrliéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAO CONGTY Ngan hang TMCP Viét Nam Thinh Vizgng (VPB) Ngay 29 thang 09 nam 2025
Ngan hang TMCP Viét Nam Thinh Vugng (VPB VN)
Dién bién gia " Khuyén Gidmuctiéu | Khoang gid MT (%)
a . .
o e nghi D) | TN caorhép

400%

360% 30/08/2024 (Bao cao lan

MUA 25,000 219 10/40

320% dau)

280% 30 cAo ca

Py iﬂg)yzozs Bao@o@P Mua|  24100]  250| 1438
200% . fs oA

160% 29092025300 Gyl 3000 180} -18/111
120% nhat) ' ’

80%
40%
0%
-40% -
09/2020

= \/PB VNI

Gia muc tiéu (VND)

45,000 -
40,000 -
35,000 -
30,000 A
25,000 -
20,000 A
15,000 -
10,000 -
5,000 -

N N 0, 0 ™ ™
N N N A NN
SR R P I I N R

Luu y: Tinh todn chénh 1énh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh |6i trong 12 thang tlr 15% tra 1én * TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa ln nhét trong nganh dugc khuyén
+ GI0: Kha nang sinh 15 trong 12 thang tir -15% dén nghi MUA_
15% * TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
+ BAN: Kha ndng sinh |0i trong 12 thang thap hon -15% khuyén nghi GIU
* TIEU CU'C: C6 phiéu duoc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hing TMCP Viét Nam Thinh Viong (VPB)

Ngay 29 thang 09 nam 2025
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Important Disclosures & Disclaimers
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This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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