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Tang trudng tin dung manh mé va mic dong
gop cao tir hé sinh thai — [Phu hop ky vong]

» LNTT hop nhat Q4/25 tdng vot 66.3% svck, dat 10,229 ty déng, ducc thuc
ddy bdi tang trudng cho vay manh mé, két qud kinh doanh tich cuc cla
VPX va OPES, cluing véi dp luc trich I&p du phong & muc thdp.

» LNTT hgp nhdt cd ndm 2025 tang 53.0% svck, hodn thanh 103% du phong
cd ndm 2025 cla chung tdi va 111% so vdéi ky vong cua thj trudng.

» Chung t6i nhdn thdy khéng cé dp luc diéu chinh d&i véi gid muc tiéu
42,800 ddng/cp; s& cdp nhat sau khird sodt ky cang.

Hiéu qud hoat ddng clia cdc cdng ty con vé thu hdi ng xdu thuc ddy TNNL

Téng TN hoat déng (TTNHD) t&ng manh 27.0% svck trong Q4/25, ddnh ddu thém mét quy tdng
trudng tich cuc. K&t qud Q4/25 dugc hd tro bdi dong gop ving chdc ti cd thu nhdp 1&i thudn
(TNLT) v& thu nh@p ngodi 1&i (TNNL). TNNL tang vot 28.1% svck, chiém 25.2% TTNHD (+20 bps svck),
nha: (1) t&ng trudng manh thu nhép thudn tu phi (NFI); var (2) thu nhdp khdc tang manh (+30.8%
svck). Trong Q4/25, NFI tang 65.3% svck, chl yéu nhd 16 thudin ti bdo hiém tang 41.1% svck va thu
nhdp mdi gidi tich cuc ti VPX. Bé&n canh do, thu héi no xdu (+21.8% svck) cling hd tro thu nhép khdc.

Téing truéng cho vay dén ddu nganh song hanh véi su phuc héi cia NIM

TNLT tadng manh 26.7% svck trong Q4/25, tang t8¢ so vai muc 22.3% svek trong Q3/25. Bong luc
tang trudng dén tir md réng du ng cho vay khdch hang manh mé (+35.3% svck), trong khi NIM tiép
tuc chiu dp luc thu hep (-43 bps svck). Tuy nhién, xét theo sv thdng trude, NIM binh qudén theo quy
cai thién thém 25 bps trong Q4/25 khi loi sudt tai san tdng nhanh hon chi phi vén (CPV). Cu thé,
LSTS binh quén theo quy tdng 54 bps sv thdng trudc, cao hon muc téng 37 bps sv thdng trudc
cua CPV, nha: (1) Igi sudit cho vay binh qudn theo quy tdng 37 bps sv thdng trude, cao hon muc
tang 29 bps sv thang trudc cla chi phi huy dong; va (2) loi sudt ddu tu tang vot 3.25 diém %.

Chi phi hoat ddng téing cao trong bdi cdnh téing trudng cho vay manh

LN hogt dong trudc trich Iap (PPOP) tang 19.0% svck trong Q4/25, chdm hon muc t&ng TTNHD
27.0% svck do chi phi hogat dong tang manh. Cu thé, chi phi hoat déng (OPEX) tang 56.3% svck,
chd yéu do chi phi nhan su t&ng 72.8% svck va chi phi qudn ly hanh chinh tdng 60.9% svck. Tuy
nhién, trong bdi cdnh tang trudng cho vay dat 35.3% svck trong Q4/25—gdn gdp déi tang truéng
tin dung todin hé théng (19.1% svck)—muce tang OPEX dugc ddnh gid Ia hop ly. Do dd, CIR tang 1én
26.4% trong Q4/25, nhinh hon muc binh quén 3 nam I& 25.5%.

Ap luc du phong gidm nhd chét lugng tai sén cdi thién

Trong Q4/25, xu hudng cdi thién chdt lugng tai san tiép dién, vdi ty 1& no xdu cong xéa ng gidm
xuéng 4.0% (-1.2 ppt svck; -0.25 ppt sv thdng trudce) — muc thdp nhdt ké tu Q1/23. Trén co s& do,
VPB duy tri chi phi tin dung binh quén ndm & muc thdp 2.7% (-1.9 diém % svck) trong Q4/25, kéo
theo chi phi dy phong gidim 18.7% svck. K&t qud 1 LNTT hgp nhdt tang vot 66.3% svck trong Q4/25,
néang ROAE trugt 12T 1én 14.9% (+3.8 diém % svck; +1.6 diém % sv thdng trudc).

Cdc cong ty con déng gop tich cuc trong ndm 2025

Trong n&m 2025, VPB ghi nhén k&t qud kinh doanh tich cyc vai LNTT hop nhdt tang 53.0% svck.
LNTT ng&n haing me tang 44.4% svck va déng gop 86% tdng Ioi nhudn, gidm so véi muc 91.2% trong
n&m 2024, phdn dnh déng gop ngdly cang I8n tir hé sinh thdi, ddc biét I VPX. Bugc thuc ddy bdi
gia ta&ng thi phdn mdi gidi v cho vay margin, clng véi hoat déng ngdn hang ddu tu (IB) va tu
doanh khai sdc, LNTT cla VPX tang vot 266.9% svck trong ndm 2025, déng gop 14.6% LNTT hop
nhdt. Trong khi do, OPES va FEC Ian lugt ghi nhdn LNTT tang 34.9% svck va 19.4% svck; trong do
OPES vugt FEC va chiém 2.1% t6ng lgi nhudn.
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Khd quan

Gid hién tai VND29,650
Cao nhdt 52 VND38,650
Thdp nhdt 52 VND15,550
Gid muc tiéu VND42,800
Consensus 18.1%
Tiém ndng té&ng gid 44.3%
Ty sudt ¢ tuc 17%
Thi gid vén (nghin ty) 235.2tr
KLGG binh quén 10 phién 33.01tr
S& hdu NN con lai 5.0%
S& CP luu hanh (tr) 7,933.9
S& CP sau pha loé&ng (tr) 7,933.9

VPB VNI
P/E truct 12T 9.8x 16.7x
P/B hién tai 1.4x 2.4x
ROAA 2.2% 3.2%
ROAE 14.9% 13.8%
*Di liéu ngay 01/192025

Dién bién gia cé phiéu
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Thay ddi gia (%) 1T 3T 12T
VPB 4.2 -7.2 38.9
VN-INDEX 1.3 9.6 26.7
Co cdu sé hitu

Sumitomo Mitsui Banking 15.0%
Diera Corp JSC 4L4.4%
Ngo Chi Dung 4%
Khdic 76.5%

Téng quan doanh nghiép

VPB dugc thanh I&p vao ndm 1993 va dd
niém yét, giao dich trén S& Giao dich
Chuing khodin TP.HCM (HOSE) tir thang 8.
Ngan hang c6 ¢ déng chién lugc ndm
gitr 15% vén. Tai thai diém do, téng tai
san cuia VPB vuet 79,000 ty déng — cao
nhdt trong ngdnh. Tinh dén cudi ndm
2024, VPB xép thu ba trong nhém ngdn
hang ngodi qudc doanh (non-SOCBs) vé
quy mé téng tai sdn.

Chuyén vién phan tich cao cép

Vi Manh Hung

hungvml@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu médt ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc sl
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Bong Ba, Ha Noi
Bién thoai: 1900 636679
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Phong Phan tich Nganh va Cé phiéu
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