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Ngan hang Viét Nam Thinh Vweng (HOSE: VPB) BAO CAO CAP NHAT KQKD Q4/2025

Nganh: Ngdn hang

Ngay 27/02/2026

Gia muc tiéu 12T
Gia thi truong
Lgi nhuén ky vong

37,700 df‘mg/c{i phﬁn
28,950 dong/co phan
30.2 %

Théng tin cb phiéu

Vén hoa thi truong (ty ddng) 229,290
S6 CP dang luu hanh (Triéu cp) 7,934
Gia cao nhit 52 tuin (ddng) 38,650
Gia thip nhat 52 tudn (dong) 15,527
KLCP trung binh 20 phién (Tri¢u 165
cp) _ '
G;I‘GD trung binh 20 phién (ty 465.03
dong)
EPS (ddng/cp) 3,024
P/E (l4n) 9.56
BVPS (ddng/cp) 21,163
P/B (lan) 1.37
Ty 1€ s& hitu nudc ngoai 25.62%
Twong quan bién dong gia ¢b phiéu
- VPB VNINDEX

110

100

90

a0

70

60

50

40

30

20
0 oy

10 '|b

-20

26/02 1305 22107 0210 112 25m2
Bién djng gia 1th 3th Tir diu
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VPB 4.14 -0.34 0.87
VNINDEX 1.95 11.86 533
Chi tiéu 2025 2026F

TOI (ty ddng) 74,654 96,391
NPAT-MI (ty dong) 24,355 32,644
Du phong (ty ddng) 25,399 31,231
NIM (%) 5.50% 5.34%
ROE (%) 14.87%  16.77%
ROA (%) 2.23% 2.20%
BVPS (dong) 21,163 24,777
EPS (dong) 3,024 4,053
P/E (lan) 9.41 7.02
P/B (lin) 1.27 1.10
LLCR (%) 55% 53%

Chuyén vién phan tich: Ho T4n Phat

Email: phat.ht@bsi.com.vn

Ciap nhit két qua kinh doanh Q4/2025 — Loi nhuén truéc thué (LNTT) tiép tuc da
ting truéng tich cwre nho vao sw dong gop ¢ hau hét cic mang cung véi giam ap e
trong chi phi du phong

Trong Q4/2025, VPB duy tri da tang truong lgi nhuan 4n tuong nho dong luc chinh dén
tir tdng trudng tin dung manh mé va sy cdi thién ro rét cia chét lugng tai san. Thu nhap
131 thuan (NII) dat 16,767 ty ddng (+27.1% YoY), du bién 14i rong (NIM) tiép tuc chiu
ap luc giam vé murc 5.38% (-58 bps YoY) do loi sudt tir tai san sinh 13i (EAY) thu hep
trong bdi canh canh tranh gia ting va co cdu cho gia ting ty trong nhom khach hang
doanh nghiép, tuy nhién, VPB van kiém soat t6t chi phi von (CoF) nhd vao luong tién
giri khach hang ting manh ¢ mirc 29% YoY va md rong hiéu qua ngudn vén ré khéc.
Thu nhép ngoai 13i (non-NII) tiép tuc 1a diém sang voi mic ting 26.9% YoY, dan dét boi
thu hdi no x4u da xu 1y (dat 2,831 ty ddng, +21.9% YoY) va sy but pha cua thu nhap phi
dich vu (+60.7% YoY), dic biét & mang bao hiém OPES, va VPBankS, da cho thiy su
hi€u qua tur cong huong hé sinh thai ngan hang me. Trong khi do, chi phi du phong giam
18.7% YoY kéo chi phi tin dung binh quan trong quy xudng 3.05% (-1.46 pp YoY), nho
vao su cai thién chat lugng tai san, qua d6 gitip LNTT quy dat 10,229 ty dong (+66.3%
YoY). Liiy ké ca nam 2025, LNTT dat 30,625 ty dong (+53% YoY), vuot xa ké hoach
de ra.

Tin dung ting truong manh mé, chit lwong tai san cai thién

Nam 2025, tin dung VPB tang trudng manh & mic 35% YoY, thudc nhom cao nhét
nganh, véi cho vay khach hang ting 36.3% lén 943,902 ty ddong, din dat boi c4 nhan
mua nha, cho vay ky quy va bat dong san, ddng thoi ngan hang chu dong thu hep trai
phiéu doanh nghiép dé t6i wu ciu trac tai san. Song song do6, chat lugng tai san cai thién
13 rét khi ty 16 ng xiu (NPL) giam con 3.33% (-86 bps YoY) va ty 1& bao phi no xdu
(LLCR) duy tri & murc 55.4%, ciing cho thiy ting truong quy mo di kém kiém soat rui
ro hi€u qua.

Gia muc tiéu tai mirc 37,700 dong/cp

BETA Research dua ra gia myc tiéu 12 thang & muc 37,700 dong/cp voi phuong phap
dinh gia thu nhap thang du (RI) va phuong phép dinh gia twong quan P/B, ty 1¢ 50/50,
tiém nang ting gia 1a 30.2% so véi mirc gia tai cudi phién ngay 27/02/2026.

Cic yéu té can theo déi
> Tién d6 trién khai cac mang méi nhu: tai san sd, san giao dich vang va bao hiém
nhan tho.
» Tang truong tin dung trong cac nam tdi khac voi gia dinh.
> NIM c6 thé bién dong cao/thap do moéi truong 13i sudt va chién luoc huy dong
von thay doi.
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Cap nhit két qua kinh doanh Q4/2025 — Loi nhuén trwéc thué tiép tuc da ting trudng tich cue
nho vao s dong gép & hau hé cac mang cung véi giam ap lwe trong chi phi dw phong

Chi tiéu (Dvt: Ty dong) Q42024 Q42025 YoY 2024 2025

Thu nhap 13 thuan (NII) 13,193 16,767 27.1% 49,080 58,663 19.5%
Thu nhéap ngoai 1ai (non-NII) 4,451 5,648 26.9% 13,162 15,956 21.2%
Chi phi hoat dong 3,791 5,924 56.3% 14,340 18,630 29.9%
Chi phi dy phong rui ro tin dyng 7,702 6,262 -18.7% 27,903 25,399 -9.0%
Tdng loi nhuan trude thué 6,151 10,229 66.3% 20,013 30,625 53.0%
Loi nhuan sau thué thu nhap doanh nghi¢p 5,040 8,118 61.1% 15,987 24,355 52.3%
Cho vay khach hang 692,876 943,902 36.2%

Tién gui khach hang 485,667 628,045 29.3%

NIM 5.96% 5.38%

EAY 9.73% 9.29%

CoF 4.28% 4.37%

CASA 14.1% 14.2%

CIR 21.5% 26.4%

ROAA 1.82% 2.11%

ROAE 11.46% 15.62%

Ty 1¢ NPLs 4.20% 3.33%

Ty 1¢ SMLs 6.26% 3.28%

LLCR 56.2% 55.4%

Thu nhip hoat dgng VPB theo quy
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Nguon: BCTC VPB, Beta Research tong hop
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Thu nhép lii thuin duy tri da ting truwéng tét, du NIM tiép tuc

chiu ap luc trong quy

Trong Q4/2025, NII VPB ghi nhan tang trudng hiéu qua ¢ muc 27.1%

YoY, dat mirc 16,767 ty ddng. Chi yéu nho vao mirc ting trudng manh

m& trong cho vay khach hang di bu dip cho sy suy giam trong NIM

trong thoi gian gan day.
Co ciu déng gép thu nhap tir 13i VPB Bién Iii rong (NIM) qua cic Quj
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Nguén: BCTC VPB, Beta Research tong hop

Cu thé, NIM VPB tiép tuc xu hudng giam, khi da gidam 8 bps QoQ,
cham muc 5.38% trong Q4/2025, di giam déng ké 58 bps YoY. Du CoF
duoc kiém soat hiéu qua, khi tang 13 bps QoQ va chi tdng 9 bps YoY,
nhung EAY d suy giam dang ké khi so véi cung ky, cu thé da ghi nhan
murc gidm 44 bps YoY chi con & mirc 9.29% trong Q4/2025.

Trong bdi canh 1i suit dan ting trong quy vira qua cong thém ap luc
tang truong cao tu tin dung, VPB thé hién sy hiéu qua trong cong tac
quan 1y chi phi von qua sy gia ting hiéu qua cua tién giri khach hang
(+29% YoY) cung voi tan dung ngudn von tir lién ngan hang, t6 chirc
tai chinh (TCTC) khi tiép tuc dugc md rong trong co cdu huy dong vén,
dic biét cac khoan vay cac TCTC qudc té ky han dai véi 13i suat huy
dong t6i wu di dat 103 ty dong (+63% YoY).
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Ting truéng cho vay, ting truéng tién giri va kénh gidy to c6 gia
cua
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Nguén: BCTC VPB, Beta Research tong hop

O chiéu nguoc lai, EAY VPB ghi nhan xu hudng tiéu cuc hon, du da
c¢6 dau hiéu chiing lai trong Q4/2025, nguyén nhan chii yéu dén tir ap
luc canh tranh ngay cang gia tang trong thi truong, buoc VPB duy tri
1ai sudt phu hop, bén canh d6, sy thay ddi trong co cau cho vay ciing
tac dong dang ké dén chi s6 nay, khi VPB tich cuc mé rong cic san
pham dén tép khach hang doanh nghiép trong thoi gian gan day.

Co cau von huy ddng qua cic nim Co céu cho vay theo nhém khich hang

Q4 2024 Q12025 Q22025 Q32025 Q42025 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025

W Tién giri va cho vay cac TCTD khac ® Tién giri khach hang
s N . B Canhan ®Doanh nghiép
" Phat hanh giay to c6 gia Khac

Nguén: BCTC VPB, Beta Research tong hop
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Thu hai tir no xAu da xir Iy tiép tuc 1a dong lwc chinh thic diy ting
trwéng thu nhap ngoai lai

Trong Q4/2025, non-NII VPB ghi nhéan sy hi¢u qua & muc 5,648 ty
ddng, ting trudng 26.9% YoY, dong gbép chu yéu dén tir thu hdi cac
khoan no da xt 1y, khi ghi nhan mirc d6ng gop hon 2,831 ty dong trong
Q4/2025, tang 21.9% YoY nho vao su tich cuc cua thi truong bét dong
san. Bén canh d6, mang thu nhap cot 161 tir phi dich vu cling ghi nhan
su tich cuc khong kém, khi da cai thién hi¢u qua trong Q4/2025 & murc
tang truong 60.7% YoY, dat 2,478 ty dong, trong d0, ngan hang me ghi
nhan 1,698 ty ddng (+62% YoY), FE Credit ghi nhan 234 ty dong
(+29% YoY), VPBankS dat 130 ty dong (+130% YoY), va dic biét
cong ty bao hiém phi nhan tho OPES, d4 tan dung t6i wu su cong hudng
trong tép khach hang hé sinh thai ngan hang me, di c6 du an khi ghi
nhan 194 ty dong (+313% YoY) mé ra tién dé cho VPB tryc tiép tham
gia vao linh vyuc bao hiém nhén tho trong tuong lai, hién vai du dia thi
truong phat trién con kha 16n tai Viét Nam.

Chi phi du phong giam nho vao chat lwong tai san dwoc cai thién

Chi phi du phong trong Q4/2025 ghi nhan ¢ mirc 6,262 ty dong, da
giam 18.7% YoY, nho vao su céi thién chét lugng tai san trong thoi
gian gan ddy va tiép tuc trong quy nay. Chi phi tin dung VPB giam
xudng con 3.05% trong Q4/2025, di giam 43 bps QoQ va 1.46 pp YoY.
Tir d6 hd tro tich cuc cho LNTT VPB, dat 10,229 ty dong, ting trudng
manh mé& 66.3% YoY. Lily ké ca nim, LNTT dat muc 30,625 ty dong,
tang trudng an tugng 53 % YoY, vuot xa ké hoach dé ra ca nam.

Tin dung ting truéng manh mé, chét lwong tai san cai thién

Cubi nam 2025, tin dung VPB ghi nhan mic ting truong top dau
nganh, dat mtrc 35% YoY, trong do, cho vay khach hang dong gbp tich
cuc khi ting 36.3%, dat mtrc 943,902 ty dong, trong d6 mirc ting duoc
dong gop cha yéu dén tir cac linh vuc nhu c4 nhan mua nha (+ 38.9%
YoY, dong gép 14.5% trong tong muc ting), cho vay margin (ting
193.4%, dong gdp 13.9%), cho vay bat dong san (+11.1% YoY, dong
gop 8.2%),...
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Chit lrong tai san cai thién, b dém dy phong duy tri

Ng NPL va SML qua cic quy Du phong rii ro va ty 1¢ bao phii ng x4u
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Nguon: BCTC VPB, Beta Research tong hop

NPLs VPB tiép tuc xu huéng giam, va da giam lién tuc trong 4 quy gan
nhit, & mic 3.33% tai cudi Q4/2025, giam 18 bps QoQ va giam manh
86 bps YoY, cho thdy su gia ting tin dung tich cyc nhung van duoc
kiém soat hiéu qua, cung véi tich cuc trong khau xir Iy no. Bén canh
do6, LLCR cling ghi nhan sy gia ting 34 bps QoQ, dat 55.4%, du co
chitng lai so véi cung ky nam ngoai (56%).

Gia muc tiéu & mirc 37,700 dong/cp

Beta Research tiép tuc sir dung phuong phap dinh gia thu nhap thing

du (RI) két hop véi phuong phap dinh gia twong quan P/B, ty 1& 50/50

v6i gia muc tiéu 12T 1a 37,700 dong/cp, tiém ning ting gia 30.2% so

v6i mirc gia tai cudi phién ngay 27/02/2026. Mot sb gia dinh trong mo
hinh dinh gia duoc dua trén két qua trong trong thoi gian gan day va
mot sé dy phong nhu sau:

- Tdc 46 tang truong tin dung hop nhét trong nam 2026 wdc dat 34%,
thudc top dau nganh, cao hon nhiéu so véi mirc ting truéng tin
dung toan nganh muyc ti€éu nho vao vi thé nhan chuyén giao bét
budc. Bén canh dé, co ciu cho vay s& tiép tuc duogc da dang hoa,
than trong trong cac khodan tin dung cho linh vuc bat dong san hon.

- NIM VPB tiép tuc giam nhe trong nam 2026 do 4p lyc canh tranh
16n anh hudng dén COF trong bdi canh gia ting manh mé cua tin
dung. Tuy nhién, phén nao duge han ché nho vao su hd trg trong
EAY, khi dinh huéng gia ting co ciu cho tin chap nhung cé kiém
so4t, v&i mirc 13i sudt co hiéu chinh cao hon cac khoan vay thé chap
khéc.
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- Ty 1é no NPLs hop nhét tiép tuc duogc cai thién theo ding hudng
ban lanh dao dé ra nho vao sy hiéu qua trong khau kiém soat cho
vay va sy ting trudng tich cuc ctiia nén kinh té trong nim 2026.

- Bén canh d6, tiém nang vé tai san sd, san giao dich vang va mang
bao hiém nhan tho sé& 1a cac dong luc ting truong 16n khac duge ky
vong diy manh thu nhap non-NII trong ndm 2026.

Chi tiét cac phwong phap dinh gia:

Phwong phap Gia muc tiéu Trong sb Gia muc tiéu
Phuong phap thang du 37,426 50% 18,713
P/B (Target 1.5x) 37,900 50% 18,950

Gia muc tiéu 37,700

P nhay gia muc tiéu véi thay ddi ting truwéng dai han va ty suit von yéu

cau
Ty suét yéu ciu

17.23% 16.73% 16.23% 15.73% 15.23% 14.73% 14.23%
0.80% 34,900 35,800 36,700 37,600 38,700 39,800 41,100
1.10% 34,900 35,800 36,700 37,700 38,700 39,900 41,100
1.40% 34,900 35,800 36,700 37,700 38,800 40,000 41,200
Ting truéng dai han 1.70% 34,900 35,800 36,700 37,800 38,900 40,000 41,300
1.00% 34,900 35,800 36,700 37,700 38,700 39,900 41,100
2.30% 34,900 35,800 36,800 37,800 39,000 40,200 41,500
2.60% 35,000 35,900 36,800 37,900 39,000 40,300 41,600
2.90% 35,000 35,900 36,900 37,900 39,100 40,400 41,800
3.20% 35,000 35,900 36,900 38,000 39,200 40,500 41,900
3.50% 35,000 35,900 36,900 38,000 39,200 40,600 42,000

Phwong phap thu nhip thiang du (RI)

Gia tri cudi ky

. T5 din 2026F  2027F  2028F 30F  2031F 2033F v
LNST 32,155 41,159 50,976 61,274 72,421 87,389 106,109 114,766

Chi phi VCSH 28,357 32,868 38817 46333 55494 66435 79,766 102,196

Thing dw thu nhap (RI) 3,797 8,291 12,159 14,940 16,927 20,954 26,342 12,571 80,715
He 56 chiét khiu 1.00 086 075 065 056 048 042 0.34 0.34
Gia trj hién tai RI 3,797 7,164 9,078 9,639 9436 10,093 10,969 4,259 27,344
Téng gié tri hién tai RI 60,638

Gié tri hién tai TV 27,344

VCSH Ban déu 208,952

Tdng gia tri 296,934

SLCP (triéu cp) 7,934

Gia tri hop ly (d6ng) 37,426
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Phwong phap dinh gia twong quan
Beta Research sir dung mtrc P/B muc tiéu la 1.5x, dugc tinh todn boi
trung binh giita: (1) Trung binh cua ty sé P/B VPB trong khoang thoi
gian 3 ndm va (2) trung binh trong s ciia cac ngan hang ma Beta
Research theo doi.

P/B VPB qua cac nam
3.40
P/B VPB tai thoi 2.90
diém 31/12/2026 v6i
muc gia muc tiéu
2.40
1
1.90
F- ! . 1.40
r 0.90
0.40
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(P/B) Median +1 Std -1Std

Nguon: Beta Research tong hop
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LAI VAY CUCHOI _
SINH LOI VUQT TROI

TAINGAY TAINGAY.

Phi giao dich tir .06 %

BLCTA -

SECURITIES INC HOTLINE (028) 3914 2929 WEBSITE ZALO

[.

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich ndy x4c nhan rang: hoan toan trung thuc va khong
¢ dong co ca nhan khi thuc hién bao cao nay. TAt ca nhimg thong tin néu trong bao cao nay duoc thu thap tir nhimng
ngudn tin cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh ddy du ciing nhu chinh xéc tuyét
dbi ciia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ciia ca nhan ngudi
viét ma khong ham y chio bén, 161 kéo nha dau tu mua, ban hay nim giir ching khoan. Tai thoi diém phat hanh béo céo,
Chuyén vién phan tich khong biét bt ky xung dot loi ich thyc té, trong yéu nao cua Chuyén vién phan tich hodc Cong ty
C phan Chimg khoan BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cip thong tin chung, khong phai va s& khong dugc hiéu 1a mot 16 dé nghi
hodc mot 161 moi chao dé thyuc hién bat ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén
str dung bao cao phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C phan Ching
khoan BETA s& khong chiu bat ky trach nhiém nao truée nha dau tu ciing nhu dbi twong duge nhic dén trong bao cdo
nay vé nhirng ton thit ¢ thé xay ra khi dau tu hodc nhiing thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh duoc
dé cap trong bao cao co thé s& khong phu hop voi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dva trén tinh hinh tai chinh va muc tiéu dau tu cu thé

cua minh.

Béo cao phan tich nay 14 tai san ciia Cong ty C6 phan Chimg khoan BETA va khong dugc cong bd rong ri ra cong ching,
vi vay khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ni dung nao ciia bao céo vi
bat ky muc dich nao néu khong c6 vin ban chap thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung cac ndi
dung da duoc BETA chép thuan, xin vui 1ong ghi rd ngudn khi trich din. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi
v6i BETA vé bat ky ton that hodc thiét hai nao ma BETA hogc khach hang cua BETA phai chiu do bét ky hanh vi vi pham
theo Khuyén c4o nay va theo quy dinh ctia phap luét.

Page 9 of 9



