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s VPBanksS - Budc vao giai doan tang truong sau kién toan bo may  WvpBank Securities

Hinh 1: Lich str hinh thanh va phat trién cua VPBank$S

T1.2022 T4.2022 T4.2022 15.2022 T12.2022 T12.2023 19.2024 T10.2025

O—®

[ VPE €t ndihé Tang VDL P3i tén Tang von ! IPO
97,4% CTC thong, giao 1&n 8.920 thanh 1&n 15.000 thong CK 25%
ASC, VDL dich truc tS'/ d‘@ng VPBankS t)’/ d‘ﬁng Phal sinh von

268 ty tuyén

/Giai doan 2022 - 2024 \ /Giai doan 2025 - 2030 \

Phat trién tang toc vai ké hoach toc
do tang truong kép doanh thu va
loi nhuan trudc thué dat 32%

Tang von, Pau tu hé théng va

kién toan bo may hoat dong




s VPBanksS - Phat triéen cung hé sinh thai VPBank

VVPBan Securities

Moi gioi
chirng khoan

Quan ly

Tuw doanh tai san

Tam nhin

Tr& thanh dinh ché tai chinh cdng nghé s6 1 Viét Nam, véi ndang

luc va uy tin vuon tam quoc té.

Sur ménh

O vj tri trung tdm dong chay vdn, VPBankS cling gay dung, vun dap su
thinh vuong cho Khach hang, Doi tac va Cong dong thdng qua cong
nghé thoéng minh va trai nghiém tai chinh dau tu téi gian

Gia tri cot 16i

Khat vong, Chinh truc, Hiéu qua, Ky cuong, Sang tao

Khach hang

634+

W VPBank
30 Trieu

Nghin khach hang cao cap

2.000

Khach hang Private Banking

*VPBank Securities

03

1 Tru s& chinh, 1 chi nhanh, 1 PGD

465+

Nghin tai khoan

27.144

Ty dong NAV khach hang

Diém nhan Tong Tai san Ind#u§y Von chu sa hitu |nduﬂ.'y
mheoscteer2025 | 50,9017 18.194

109% YoY

8% YoY

Doanh thu Indu§y
1.885
93% YoY

LNTT

900

80% YoY

Indd

6 K& hoach LNTT 2025 2

stry

4.450

265% YoY

In

dustry




S San pham dich vu toan dién W VPBank Securities

MGi gidi chirng khoan

e Danh muc dau tu da dang @} e MGi gidi chirng khoan niém yét va
phlgu trai p‘hleulchung th qu?y = phai sinh

e Trai phiéu va chung chi tién gu =3 e Luu ky va quan ly chirng khoan
chiém ty trong chu yéu trong N e Phan tich va Tu van dau tu

danh muc o ‘ , e Giao djch truc tuyén
e Dinh huong ma& rong dau tu co

phiéu tan dung co hdi thi trudng

*VPBank Securities

e San pham cho vay linh hoat

+ MEAVa Té cd tric = L LS o e o
e Thitruong von cb phan oNg quan tri

e Thij trudng von trai phiéu

Quan ly tai san

e Tu van chién lugc dau tu & quan
ly tai san
e Quan ly danh muc dau tu e K&t noi va thiét ké cac san pham
ban chéo véi ngan hang VPBank:
eKash, dau tu CCQ va Trai phiéu
trén VPBankS NEO.

Tan dung hé sinh thai VPBank
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$ Phuong an IPO W VPBank Securities

Von diéu Ié hién tai: 15.000 ty dong

e CO phiéu dang luvu hanh: 4.593.703.838 c0 phiéu
e Ty lé so hiru cua VPB: 99,95%

" VPBank Securities

CHINH THUC CHAO BAN

2 5 %
COPHIEUIPC
e T S6 lugng c6 phiéu phat hanh: 375.000.000 c6 phiéu

Ti 08h0O Dé&n 16h00 I " .
Gia chao ban: 33.900 d/cp, tuong duong thu vé 12.712,5 ty déng

10 / 10 31/ 10  + Thai gian chao ban: 10/10/2025 - 31/10/2025 )

Phat hanh c6 phiéu ra cong chung (IPO)

e Tylé: 25%

2025 » 2025 Vén diéu Ié du kién sau phat hanh: 18.750 ty déng

e Ty Ié s6 hiru cua VPB: 79,96%
e Ty lé s6 hitu cua c6 dong mua IPO: 20%

Phuong an str dung von tang thém: Bé sung von hoat dong

Trén Ung dung / Website giao dich NEO Invest & cdc Pai ly phén phai

e Hoat dong dau tu, tu doanh: 30%, tuong duong 3.813,75 ty déng
e Hoat dong cho vay ky quy: 68%, tuong duong 8.644,5 ty déng
e Hoat dong rng trudce tién ban: 2%, tuong duong 254,25 ty dong

\. J

/




S K& hoach kinh doanh VPBankS giai doan 2025-2030 W \VPBank Securities

Muc tiéu kinh doanh

Thi phan moéi gidi chirng khoan

Thi phan phai sinh

Thi phan cho vay ky quy

Hiéu suat dau tu ECM/nam

Hiéu suat dau tu TPDN/nam

2025F 2026F 2027F 2028F 2029F 2030F

2,90%
3,90%

4,80% 6,20% 7,40% 8,80%
8,90% 12,50% 15,00% 18,00%
Thi phan phat hanh TPDN phi Ngan hang 10,20% 12,00% 14,00% 17,50% 18,00%

10%
20%
19%

10,00% 14,00% 14,30% 14,20% 14,50% 15,00%
24,70% 16,60% 18,30% 17,90% 18,00% 18,70%
14,00% 13,70% 13,30% 13,60% 13,50% 13,80%

Muc tiéu tai chinh
ROE

ROA

D/E

CIR

Tong doanh thu
Tong chi phi

2025F
18,50%
7%
1,25
18,90%
7177
(2.727)

2026F
13,40%
5,30%
1,79
21,50%
11.216
(4.763)
6.453

2027F
14,60%
5,10%
1,97
22,40%
14.524
(6.394)
8.130

2028F
16,10%
5,40%
1,98
23,40%
18.471
(8.024)

2029F
17,70%
6,00%
1,94
23,70%
23.147
(9.566)

19,00%
6,50%
1,86
24,20%
29.051
(11.531)

f D
Trich luc Nghi
quyét HDQT
VPBanksS s6
81/2025/TL-HDQT
ngay 15/09/2025

G /
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S Luan diém dau tu

*VPBank Securities

\/

AD

('Mb hinh hoat dong toan dién - Loi thé hé sinh thai
VPBank tao dong luc thanh cong
e Hé sinh thai 30 triéu khach hang, thuong hiéu manh,
tiém luc tai chinh 1&n va nén tang cong nghé hién dai.
e M6i gidi va cho vay ky quy la dong luc tang trudng,
trong khi mang dau tu va IB duy tri vai tro dong goép
loi nhuan chinh.

. Tiém nang tur san giao dich tai san ma hoa. y

(Hoan tat giai doan xay dung va cuing c6, budc vao A
giai doan tang truong 2025-2030
e TOP 1tang trudng toan nganh vé tai khoan mé mdi,
cho vay ky quy va LNTT trong 6T2025.
e Muc tiéu dén 2030 lot TOP 1 thi phan, dat 10%, vdi

\_ CAGR lgi nhuan 32%. )

Dinh gia dua trén ké hoach loi nhuan nam 2025 thap
hon so vai trung binh nganh

Gia chao ban 33.900 d/cp tuong ung P/E 2025F 17,9x va
P/B 1,9x, thap hon trung binh nganh (P/E 24,5x; P/B 2,6x),

\_cho thay dinh gia hap dan va du dia tang gia sau IPO. )

Ké hoach thi phan maoi gigi

2025 2026 2027 2028 2029 2030

Ké hoach LNTT
Ty dong

20000 17.520

15000 13.581

10000

6.453

10.447
8.130
"l ..
0

2025 2026 2027 2028 2029 2030

10
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5 Moi gidgi co phiéu - Phi va hoa héng canh tranh

W VPBank Securities

Mo tai khoan
100% trwc tuyén
Mién phi md tai
khoan truc tuyén
eKyc chi véi 3 phut

Phi giao dich
canh tranh

Chitur 0,1%

Kénh
giao dich

Giao dich tién ich
gua nén tang
website, itng dung
dién thoai

Cap nhat
bao cao

Bao cao, danh gia,
phan tich vé kinh té
vi md, bao cao
nganh, DN

Chinh sach hoa hong moi gigi canh tranh bac nhat thi trurong, nham thu hut doi ngili moi gidi

12



S Mai gidi trai phiéu - L3i suat hap dan, ky han linh hoat

W VPBank Securities

Trai phiéu uy tin

Danh muc trai
phiéu da dang tu
cac doanh nghiép
uy tin

Théi gian dau tw
linh hoat

Ky han tu 1 thang
dén 12 thang

Lai suat hap dan

Mtrc 18i suat hap
dan hon so vdi
kénh tiét kiém
théng thuong

Thu tuc nhanh gon

Giao dich truc
tuyén qua cac nén
tang giao dich cua
VPBankS

13



5 Pa dang san pham dich vu

W VPBank Securities

A, Securilins

.‘.‘F utu re anh muc m

Prihl GiMH THAN TAE )

Co hdi téi
N Dian h"ruu-: A5 tu mo

ePortfolio

e Chirng chi quy md do
VPBankS phan phoi

e 10 quy dau tu uy tin

e 4 t0 chuc phat hanh
hang dau Viét Nam

e VOn chi tu 10.000
VND.

e Danh muc mau da
dang vdi lgi nhuan ky
vong lén tGi 20% e CONng cu phong ngua

e Chién lugc ca nhan rdi ro chu ddng linh
hoa, phu hop tung hoat.
khau vi rui ro.

« Mién phi tron d&i, nop
rat ky quy chd déng

Covered Warrant

e Chi phi thap, sinh 10i
cao

e San pham minh bach,
phat hanh va tao lap
boi VPBanks.

14



S Cho vay ky quy - Da dang san pham, lai suat canh tranh W VPBank Securities

il

eMargin Turbo eMargin Boost eMargin Pro

eMargin Newbie

Turbo 5 - 0%/ndm - 5 ngay dau Hyperdrive 9.9 Lai suat uvu dai tir 8%/ndm

Turbo 10 - 5.9%/nam - 10 ngay dau Lai suat: 9,9% Han muc: 50 ty dong/TK

Turbo 15 - 7.9%/nam - 15 ngay dau Han muc vay: 1ty dong/KH Phi GD: 0,1% khi tu giao dich;
Han muc vay: 15 ty/khach hang Phi giao dich: 0,1% 0,15% khi c6 MG cham séc

Phi giao dich: 0,15% Danh muc: 50 ma c6 phiéu Diéu kién: KH cé vong quay du ng
Danh muc cho vay: tiéu chuan do VPBankS lua chon t&r 3 vong/thang trd 1én

Ap dung véi khach hang
mdi/inactive

Lai suat 6,6%-8%/nam

Han muec: 3 ty dong/TK

Danh muc cho vay: tiéu chuan

v Danh muc rong hang dau thj truong +  Léi suat thuoc nhém thap hang dz

+ San pham cho vay da dang + Ning luc cho vay margin I6n

\/ Ty lé cho vay cao



s Moi gidi co phiéu - Tap trung tang truong sau giai doan xay dung hé thong W VPBank Securities

Cac chi tiéu hoat dong Moi gidi cua VPBankS

Hoat dong Moi gigi (ty VND) 2022 2023 2024 6T2025
Doanh thu 46 127 226 124
Chi phi 76 144 215 130
NAV quan ly 4.719 21.000 27.144

Gia tri GD CP qua VPBankS 36.081 96.855 163.843 96.976
Gia tri GD TP qua VPBankS 25.011 28.041 77.840  48.572

Thi phan MG 06% 16% 2% -
Bién LN gop -67%  -13% 5% -4%
Phi M6i gi6i 0,07% 0,10%  0,09%  0,09%
/ —

« VPBankS dang chap nhan bién Igi nhuan gép 4m & mang
moi gidi dé phat trién co s& khach hang. 6T2025, quy
mo6 khach hang cua VPBankS tang 42% so véi cudi
2024.

e Du kién VPBankS sé tiép tuc chién lugc canh tranh vé
phi va hoa héng mai gidi dé thu hut khach hang mdi.

e Thi phan mdi gidi cia VPBanksS tai san HSX thang 8 dat
3%. Néu dién bién tiép tuc tich cuc, VPBankS c6 thé vao
_TOP 10 thj phan san HSX trong Q4.2025.

ot EEINE I S S S S S S S S Sy
\———————————

4

I
l

Thi phan moi gidi cua VPBankS va TOP 10 thi phan
san HSX Q2.2025

15,4%

10,9%

7.5% .
68%  67% g
9,4%

35%  31% 5oy

2,0%

VPS SSI TCBS VIETCAP HSC VNDS MBS MAS KIS VCBS  VPBS

S6 luong tai khoan va thi phan moi gigi

660.000
465.000
1,6%
o,esV{
47.167
2022 2023 2024 Q2.2025

%S liu thi phan san HSX tai thoi diém thang 8.2025 '°
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Moi gi6i Trai phi€u - Loi thé hé sinh thai VPBank W VPBank Securities

"Bitmua\  DPQCH2227005 cé

Ma trai phiéu DPQCH2227005
Té chire phat hanh Cong ty Co phan dau tu va phét trién Du lich Phia Quéc
Chu ky tr3 |3 Tra lai 3 thang

Yéu cau NDTCN Co

|ﬁﬁﬁgi | DPQCH2227006

ri']“‘::-:r | DPQ12501-01-27062025

Biéu I3i suat
Ma3 trdi phiéu DPQCH2227004

Goi k ¥ han

Doanh s6 trai phiéu phan phoi (PVT: Ty déng)

28.794 27.700

17.568

2022 2023 2024

e VPBankS chiém 10% thi phan phan phoi trai phiéu trong
6T12025.

e Trai phi€u giao dich véi ky han da dang, |ai suat tuong doi
canh tranh so vd&i cac doi thu.

e Tich cuc md& rong tép khach hang mdi va tan dung tép
khach hang I6n dugc thra hudng ti Ngan hang me
VPBank va cac céng ty thanh vién trong cung Tap doan.

17



s Hoat dong cho vay - Con nhiéu du dia tang truong W VPBank Securities

Q2.2025 VPBanksS chiém 6% thi phan cho vay ky quy, TOP 5 toan nganh Du dia cho vay cia VPBanksS con rat Ion
40 So liéu thoi diém cudi Q2.2025 250%

200%

MBS, 4% ACBS, 4% |VCI, 4%

.\-
0 ) 20/
o 10% CisvN, 4% |<AF1. 3% 2% 2% 100%
DSE. |E .
VPBANKS, 6% . g.;'s 1500' 50%
— .
1% 1% 1% + o
O N OO © O © OO F O
L9 Y v \X’i‘ SRR\ I M> NI S & A
BSI, N\ v N +
MSV..| Bv X >
SSI. 1% HCM, 7% |VvPsS, 6% VIX, 3% | 2% N BV L

Du ngchovay ===Cho vay/VCSH

150%

1

NIM hoat dong cho vay cua VPBankS thap hon trung binh TOP 20 CTCK

9%

e e e e e e e e e e e e e e e e e

e Du ng cho vay cla VPBankS thdi diém cudi Q2.2025 |
dat 17.758 ty dong, tdng manh 87% so vd&i cudi nam
2024.

e V&i muc tiéu tang thi phan, NIM hoat ddng cho vay
cua VPBankS thap hon so vdi trung binh 20 CTCK so
sanh du cong ty co lgi thé vé chi phi von.

SO liéu 6T2025

e Cho vay ky quy dang dong gop 41% lgi nhuan goép
ctia VPBankS va ky vong tiép tuc mé rong sau khi
cong ty hoan thanh k& hoach IPO.

0%

’_____________\

O S D O 9 PP PO SO T O H S LKL
> SRR R N\ 3 A S RS > &Y G
<O ‘3\25:’;%@\\4@?@ \‘*\é:g@ §F @ FY K

K
NIM cho vay  ====NIM trung binh 20 CTCK

(
l
o~




s Giao dich tu doanh - Ty suat sinh 16i cao hon trung binh nganh

*VPBank Securities

Danh muc tu doanh cua VPBankS

m Chirng chi tién gt = Trai phiéu

15,0%
11,5%

*VPBank Securities

Co phiéu

Chi tiét theo nganh nghé

25,4%

Q2.2025
17.029 ty dong

7.3%
15,6%

] DICh vu tai chinh
San xuat

= Bat dong san
Khu céng nghiép
u Khac

Nghin ty déng

50
40
30
20
10

-10
-20

Ty suat sinh 16i khoan muc tu doanh TOP 20 CTCK

Quy mé Tu doanh

—o—Ty suét sinh 10i

25%
20%
15%
10%
5%

0%

-5%

-10%
N D D D DS DD KD O
4 \2\0&\\ \xg;, CDQ\ \_&0 L \\OQ) Q-,ch A\ 4:3: =) OQ'- ,j(

C Q

-===-Trung binh ty suat sinh |&i

-

e Khoan muc tu doanh cua VPBankS thai diém cudi

Q2.2025 cé gia tri 17 nghin ty dong, chiém 33% tong tai
san, trong dé khoan muc trai phiéu va céng cu thj trudng
tién té chiém 85% tong danh muc. 57% danh muc dau tu
thudc IThh vuc Bat dong san.

Ty suat sinh [6i khoan muc tu doanh cua VPBankS thaoi
diém 672025 dat 9,8%, cao hon trung binh 20 CTCK so
sanh. Mang tu doanh dang dong gop 51% lgi nhuan gop
cua VPBanksS trong 6T.2025.

VPBankS dang dinh hudng tang ty trong khoan muc tu
doanh c6 phiéu, tdn dung co héi t&r mang IB va nang hang
thi truong chirng khoan Viét Nam. VPBankS sé mua lai
9,71% c6 phan tai bao hiém OPES tir ngadn hang me
VPBank, thoi gian thuc hién trong Q3.2025-Q1.2026.

e Diém can luu y Ia VPBankS khong cong bo chi tiét vé tén

co phiéu/trai phiéu dau tu thuéc danh muc tu doanh. Do
vay chuing t6i chua di co sé dé danh gia ro hon vé chat
lwvong khoan muc tu doanh do cong ty cong bo.

J

~
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s Mang IB - Dang gay dung danh tiéng tir loi thé hé sinh thai VPBank W VPBank Securities
Gia tri Trai phiéu VPBanksS tu van phat hanh thanh cong Doanh thu mang IB
Ty dong Ty dong
4.666 2050 104
1.780 49
- - 31
2023 2024 6T2025 2023 2024 6T2025
( )
e Mang IB co két qua tang truong vuot troi trong 6T2025 véi 5.050 ty dong trai phiéu tu van phat hanh thanh
cong, dem lai 104 ty déong doanh thu, tang 23 Ian so véi cung ky nam 2024.
e 6T2025, mang IB déng gop 6,7 % loi nhuan gop cua VPBanks.
e V@i lgi thé hé sinh thai VPBank, mang IB ky vong tro thanh mot trong nhirng mang kinh doanh trong yéu cua
L VPBanksS. Y

20



Hoat dong kinh doanh tich cuc o tat ca cac mang, LNTT 6T25 tang 80% YoY W VPBank Securities

Két qua kinh doanh cua VPBanksS giai doan 2023-6T2025

2.500 e
2000 1-936 1.885
1.500 1.255 1.220
1.000 900
500 |I| III
0 I | |
-500 e -140 -187 362 237 -399_448-146
-1.000 ’672
2023 2024 672025

m Doanh thu hoat déng m Chi phi hoat ddng m Chi phi tai chinh = Chi phi QLDN m LNTT

Loi nhuan gop 6T2025 TOP 10 CTCK theo mang kinh doanh

5]

o 4,34
[
%
‘B 4 . 3'41
p=
5 3
Z 2,20
164 149
l I . _ 1 -
‘IIII IIII\ IIIII I IIIII —
(1)
S N 3 ) Q 2 S N S
K & N K o F © L S Q@*
oF
-AQ

m Ty doanh mMGigidi Chovaykyquy mIB + Khac  Téng

Ty trong déng gop trong logi nhuan gop 6T2025 theo mang KD

100% p—

— = N Em T T -
80%
60%
40%
N I I I I I
0%
-20%
TCBS SSI VIX VPS VND VPBANKS MBS VCI SHS HCM

BTy doanh mMOGigidi  Chovaykyquy mIB Khac

Ty trong logi nhuan gop cua TOP 10 CTCK theo nghiép vu
100%

—
N s

60%
0% —

40%

20%

-20%

-40%

Tu doanh Moi gidi Cho vay ky quy B Khac

TCBS =SSl mVIX mVPS + VND mVPBANKS mMBS mVC| mSHS mHCM 21



s Cong nghé - bong luc dé phat trién W VPBank Securities

NEO Invest Stock Guru

Mg tai khoan Online trong 3 phut .
Bang gia truc quan

Hé sinh thai san pham toan dién: ey
CP, TP, CCQ, phai sinh, tich hop *

san pham thudc hé sinh thai VPB * . '
N .m,e 's Phan tich ky thuat 1 ‘

Xin chdo, 14l |4 StockGunu

1

Giao dich thuan tién

toan dié

Cong cu ho tro dau tu: Danh muc

mau, phén tich GD tu doanh, B4o cao Quan ly tai san . '
NDTNN...

+ Tu déng hda quy trinh + Tinh 8n dinh vdi kién truc phan I6p « Phan tich toan dién

v Kha nidng md rong tuc thi + Du phong Tier Ill, ddm bao hoat dong 6n dinh  « Da dang chi bdo ky thuat

+ Hiéu n3ng vuot troi: d tré mébi Iénh dudi 10 mili-gidy, nang luc x& ly 30.000 Iénh/gidy « H6 tro ra quyét dinh thong minh
+« Giam sat thoi gian thyc, nhanh chéng phat hién sy co « Cong nghé tién phong

v Nén tang dir liéu AWS, tdn dung hé sinh thai dién todn ddm may tdng kha nang luu trir

Nguén: VPBankS tu gidi thiéu
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s Trién vong tir san giao dich tai san s6

W VPBank Securities

Cac doanh nghiép du kién lap San giao dich tai san so6

Doanh nghiép

Ty lé s hitu Vén dieu Ié

CTCP San giao dich Tai san ma

VPBanksS 11% 25

héa Viét Nam Thinh Vuong (CAEX) o 117
CTCP Cbng nghé sb SSI SSI 38,08% 200
CTCP San giao dich tai san ma hoa

' VIX 15% 1.000
VIX (VIXEX)
CTCP San giao dich tai san ma hoa

' TCBS 9,9% 101
Techcom (TCEX) ’
CTCP San giao dich Tai sdan ma HDS du kién )5
hdéa HD gop 1470 ty
MB hop tac véi Tap doan Dunamu i i
trién khai SGD tai san s6
CTCP San giao dich tai san ma hoa ) 58

L6éc Phat Viét Nam (LPEX)

#3 5

APALC Dong tién giao dich APAC

+55%

So véi T7/2023-T6/2024

Quy md thi trudng

220 ty USD

Gia tri giao dich tien ma héa tai cac quéc gia khu vuc Chau A - Thai Binh Duong

Giai doan Thang 7/2024 - Thang 6/2025

54008

53008

52008

51008

S0B

Thoéng ké Giai doan Thang 7/2024 - Thang 6/2025 Nguon: Chainalysis

APAC 2

Ty & dan s& hitu tién sOThe|gioi

21%

Gia tri giao dich chiém

10%
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s Hé so6 dinh gia theo ké hoach nam 2025 thap hon cac CTCK so sanh W VPBank Securities

Hé so6 dinh gia cua VPBanksS tinh theo gia IPO Tuong quan hé s6 dinh gia cua VPBankS va cac CTCK so sanh

S0 liéu ctia VPBankS dugc tinh todn theo ké hoach LN ndm 2025 va gia dinh phat hanh IPO thanh cong

Chitieu TTM Q2.2025 KH 2025 Sau IPO Voén hoa SLCPLH P/E P/B
(ty dong) (Tr.CP) ROE ROA (1an) (1an)
EPS 865 2.373 1.899 y gong; Sl
BVPS 12.129 14.023 17.998 108.169 2.311  14,85% 7,22% 24,01 3,24
ROE 7 37% 18 5% 18% 77.951 2.076 11,38% 3,85% 23,92 2,74
P/E 39 2 14,28 17,85 59.285 1.931  12,41% 9,91% 25,96 3,12
P/B 2,79 2 42 1,88 VND 33.719 1.522 7,64% 3,25% 22,26 1,72
VCI 31.433 723 7,83%  3,94% 31,79 2,53
s en . . HCM 28.619 1.080 8,47 % 2,68% 24,57 2,81
Chi tieu VPBanks$S Trung binh Chiét khau
SHS 22.630 894 9,12% 6,90% 22,04 2,02
ROE 18% 10,5%
MBS 21.606 659 12,08% 3,72% 21,82 2,94
P/E 17,85 24,55 27 %
P/B 188 2 64 299 Trung binh 47.426 1.350 10,5% 52% 24,55 2,64
VPBANKS 63.000 1.850 18,50% 7,00% 17,85 1,88

Tinh toan theo gia ngay 29/09/2025. TCX va VPBankS dugc tinh toan theo gia IPO
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s Tuong quan hiéu qua str dung von va P/B mot s6 CTCK W VPBank Securities

Hiéu qua str dung von cua VPBankS va mot s6 Hiéu qua sir dung von va hé s6 P/B cuia mot s6 CTCK
CTCK

12% 35
3,3

10%
3,1
8% 2.9
2,7

< _. o

g 6% o~ 2,5
2,3
4% 21
1.9

2%
1,7
0% | 15

3% 6% 9% 12% 15% 18% 21% 24%  27% % 10% 15% 20%
ROE ROE
S0 liéu cua VPBankS dugc tinh todn theo k& hoach LN ndm 2025  S6 liéu cua VPBankS dugc tinh todn theo ké hoach LN nam 2025 va gia dinh IPO thanh coéng
S0 liéu cua cac CTCK so sanh theo BCTC 6T2025 S0 liéu cua cac CTCK so sanh theo BCTC 6T2025
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s Mot s6 van dé canluuy W VPBank Securities

Khoan muc tu doanh thiéu thong tin chi tiét vé danh muc dau tu.

Chung t6i chua danh gia dugc chat luong tai san tu doanh (chiém 33% tong tai san tai thoi diém Q2.2025) ngoai con so vé ty suat sinh 16i do cong ty cong bo.

Gia IPO dua trén KQKD ky vong nam 2025. Dua trén KQKD & thoi diém hién tai, mtre dinh gia dang 6 mirc cao so véi trung binh.

s

)

Tinh toan dua trén KQKD d& cong bs & thoi diém hién tai, gia IPO tuong duong P/E va P/B lan lugt [a 39,2x va 2,79x, & muc cao so vai trung binh cac CTCK so sanh.

Ké hoach kinh doanh giai doan 2025-2030 duoc danh gia la rat tham vong.
VPBankS xay dung ké hoach toéc do tang trudng kép hang nam trong giai doan 2025-2030 dat 28% véi thi phan moi gidi va 32% vd&i LNTT, la rat tham vong, dac
biét trong bdi canh TTCK dang canh tranh cuc ky gay gat.

Thi truong chirng khoan canh tranh ngay cang gay gat c6 thé khién chién lugc Zero Fee kho dem lai két qua nhu ky vong.

Trong bdi canh hién tai, chién lugc Zero Fee khd cé thé dem lai nhiéu tac dung nhu truong hop VPS trong qua kh.

Murc do hap dan ctia c6 phiéu VPBanksS phu thudc truc tiép vao trién vong Chién lugc phat trién trung han giai doan 2025-2030
Chung t6i danh gia cao Igi thé hé sinh thai VPBank, tuy nhién két qua kinh doanh can thdi gian dé khang dinh trén thuc té.

ROE cua VPBankS tang manh trong nam 2025 va sé giam trong nam 2026.
Ty & ROE cua VPBankS ndm 2025 tdng manh do chi ghi nhan 1 phan (theo thai gian st dung vén) khoan von IPO va sé gidm khi ghi nhan toan bd trong ndm
2026. Tuy nhién van dé nay khéng anh hudng dén hé s6 P/E do chung t6i da tinh todn EPS sau phat hanh dua trén s6 luong ¢ phiéu mdi.

Chung t6i chua dui thong tin, déc biét la vé chat lurong tai san dé dua ra dinh gia c6 phiéu VPBanks.

Bdo cdo nay don thuan la cung cap théng tin va dua ra so sanh vé hé sé P/E P/B theo tirng trudng hop.

ddaadada
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Tat ca nhitng thong tin néu trong bdo cdo nghién ctru nay da
dugc xem xét can trong, tuy nhién Céng ty Co6 phan Chirng
khoan Sai Gon - Ha No6i (SHS) khong chiu bat ky mot trach
nhiém nao doi véi tinh chinh xac cla nhirng thong tin dugc dé
cap dén trong bdo cédo. Cac quan diém, nhan dinh va danh gia
trong bdo cdo nay la quan diém ca nhan cua cac chuyén vién
phan tich ma khéng dai dién cho quan diém cua SHS.

Nhirng quan diém duogc trinh bay trong bao cao da phan anh
dung quan diém ca nhan cla chuyén vién phan tich, chung t6i
xac nhan rang khéng cé phan thu lao nao cla chung t6i da,
dang hodc sé truc ti€p hay gian tiép co lién quan tdi cac
khuyé&n nghi hay quan diém thé hién trong bao cao nay.

Bdo cdo nay chi nham muc tiéu cung cap thoéng tin, khong phai
va sé khong dugc hiéu la mot 16i dé nghi hodc moét 16i moi chao
dé thuc hién bat cu giao dich chirng khoan hodc cbéng cu tai
chinh nao khac. Nguoi doc chi nén sir dung bdo cdo nghién
ctru nay nhu la mdt ngudén théng tin tham khao. SHS khong
chiu trach nhiém vé bat ci két qua nao phat sinh tir viéc sur
dung ndi dung cuia bao cao dudéi moi hinh thirc.

D{r liéu tai chinh dugc cung cap badi Bloomberg va FiinGroup.

Moi théng tin xin vui long lién hé:
Research@shs.com.vn

Trung tam Phan tich - Cong ty C6 Phan Chirng
khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi

Tang 1-5, Toa nha Unimex Ha Noi
S6 41 Ngb Quyén, P.Clra Nam,
Thanh pho Ha Noi

Tel: 84.24.3818 1888

Fax: 84.24.3818 1688
Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 3, Cao Oc Sai Gon Metropolitan
S6 235 bong Khéi, P. Sai Gon,

Thanh phé H6 Chi Minh

Tel: 84.28.3915 1368

Fax: 84.28.3915 1369
Email: contact-hcm@shs.com.vn

Chi nhanh Da Nang

Tang 8, Toa nha Thanh Lgi 2
S6 03 Lé Dinh Ly, Thanh pho
Da Nang

Tel: 84.236.352 5777

Fax: 84.236.352 5779

Email: contact-dn@shs.com.vn

Website: www.shs.com.vn
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App trading: SHTrading
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