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Ngan hang TMCP Viét Nam Thinh Vuong
Bloomberg Code (VPBVN) | Reuters Code (VPB.HM)

Muc tiéu tang truéng manh mé

Cap nhat véi khuyén nghi MUA, gia muc tiéu 38,000 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 2026-2028. Hai cdng ty con khac la VPBankS (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
muic tiéu 12 thang t&i cdia VPB & mrc 38,000 dong/cp.

Két qua kinh doanh nam 2025

Du ng tin dung hgp nhat dat 961,000 ty déng, trong d6 ngan hang me dat tin dung 850,000 ty
dong (tang 35% so vdi cudi nam trudc). Cho vay phan khiic SMEs tang manh mé 38%, phan
khuc cho vay c& nhan +25%, dan dit bai cho vay mua nha.

NIM hgp nhat nam 2025 dat 5.5%, tiép tuc xu hudng gidm tir mirc 5.94% cudi 2024. Chi phivén
tang tlr ca thi truong 1 va 2 da khién cho NIM clia VPB thu hep trong thai gian qua.

Thu nhap phi lién quan téi bao hiém tiép tuc cho thay su phuc hdi tich cuc khi tang trudng 18%
trong nam 2025

Ng xau hgp nhat (ng nhém 1-3/ du ng cho vay khach hang) gidm manh tir 4.2% cudi 2024 vé
mrc 3.3% cudi 2025. Ty 18 an toan vén dat 14%. Nghi quyét 42 duoc ludt hda dd hé trg cho hoat
dong thu héi ng da xtr ly rdi ro, thu tr x&r ly rdi ro hgp nhat dat 5,713 ty dong.

CIR hgp nhat nam 2025 kiém soat & murc dudi 25%

Loi nhudn trudc thué hgp nhat dat 30,625 ty dong (+53% YoY), dat 121% ké hoach dé ra. Trong
do, VpbanksS dat 4,476 ty dong lgi nhuan, FE Credit dat hon 600 ty dong, OPES dat Igi nhuan 638
ty dong. Ngoai FE Credit khdng dat muc tiéu Igi nhuan, cac cong ty con déu cho thay két qua
kinh doanh dat hodc vuat ké hoach lgi nhuan dé ra

Trién vong cho ndm 2026

Gid dinh chinh cla ching t6i cho két quad kinh doanh clia VPB nam 2026 bao gom:
Tang trudng cho vay hgp nhéat dat 30%; huy dong tién glri tuong duong tang trudng 30%. NIM
gidm nhe vé murc 5.4% (tlr mirc 5.5%). CIR quanh mrc 24%. Chi phi tin dung/ du ng tin dung
binh quan dat 2.7%. Ng xdu hgp nhét kiém soat quanh mirc 3.5%. Loi nhuan trudc thug 2026
clia VPB theo d6 dat 38,790 ty dong (+27% YoY), than trong hon ké hoach muc tiéu cdia VPB.

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

Nam 2022 2023 2024 2025 2026F
Thunhap tir 13 (& VND) 41,021 38175 49,080 58,663 75,540
Thunhap ngoail3i (ty VND) 16,776 11,569 13175 15,991 19,016
Tong thu nhap (ty VND) 57,797 49,743 62,255 74,654 94,557
Céc chi phi hoat ddng va chi phi durphong (36577) (38,756) (42242) (44,029) (55,767)
Loi nhudn trudc thué (ty VND) 21,220 10,987 20,013 30,625 38,790
Tang trudng cho vay hop nhat (%) 2338 2919 2236 3623 3000
NIM (%) 750 558 594 548 544

ROE 17.8 7.1 1.1 149 158

Nguon: Fiinpro, D{t liu cong ty, Shinhan Securities Vietnam
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investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
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Ngan hang TMCP Viét Nam Thinh Vg (VPB) Ngay 24 thang 02 nam 2025

K& hoach kinh doanh ctia VPB

Nghi quyét vé ké hoach kinh doanh ctia VPB

Vao ngay 04/02/2026, VPB da cong b thong tin vé nghi quyét hdi déng quan tri, thong qu ké hoach kinh
doanh VPBank riéng I& va hgp nhat cho nam 2026. K& hoach kinh doanh clia VPB phan anh lgi thé vé tang
trudng quy ma clia cac ngan hang tham gia chuong trinh tai co cau ngan hang yéu kém.

K& hoach cho thay ky vong gia tang dong gop Ioi nhudn clia cac cdng ty con (FE Credit, VpbanksS, OPES) Ién
loi nhuan clia ca khoi, tang tir mic 18.7% cudi 2025 [én mitc 20.7%. Trong d6, FE Credit ky vong phuc hoi
manh lgi nhuan lén mirc 1,179 ty dong (+93%); VpbanksS va OPES dat muc tiéu tang trudng loi nhuan lan
luot 44% va 47% cho ndm 2026. Ngan hang me VPBank dat muc tiéu lgi nhuan tuong duang véi muc tang
trudng tai san.

Két qua kinh

STT  Muc tiéu kinh doanh K& hoach 2026 doanh 2025 (chua _ Tang
) trudng (%)
kiém toan)

1 T6ng tai san hop nhat Ty dong 1,630,021 1,260,150 29%

) Tllen'guﬂ khach hang va gidy to Ty dong 1,030,904 735,165 40%
co gia

3 Dung cdp tin dung hop nhat Ty dong 1,291,535 961,414 2490

‘0

4 Loinhugntruécthuhgpnhat 1V 9On8 41,323 30,625 35%

VP Bank Ty dong 34,240 26,364 30%

FE Credit Ty dong 1,179 611 93%

VPBanks Ty dong 6,453 4,476 44%

OPES Ty dong 936 638 47%

N&i dung chinh trong budi analyst meeting ctia VPB

Tang trudng ban |é ndm 2025 duy tri tich curc, véi cho vay mua nha, mua 6 to, tin chap tang 25% YoY va SME
tang 38% YoY. Phan khic doanh nghiép ghi nhan tang trudng da dang & cac nganh san xuét, ché bién, ban
bubn, ban 1é va du lich. Dung cho vay kinh doanh bat ddng san tang 19% nhung ty trong gidm xudng 23.6%
tong du ng. Tang trudng tin dung hop nhit dat hon 35% trong ndm 2025, cao hon dang keé so véi
mat bang nganh.

VPBankS: Sau IPO va tang von, du ng margin tang gan 2.6 [an so véi cu6i 2024. Nha vay, VPBankS dat Igi
nhuan trudc thué 4,476 ty dong (gap gan 4 lan 2024)

FE Credit: Ng'xau gidm vé quanh 14%, phu hgp véi ky vong trudc d6. Tuy vay, FE Credit khong dat dugc muc
tiéu loi nhuéan duoc dé ra dau nam 2025.

Bancasurance tang trudng 18.4% trong nam 2025, cho thay tin hiéu phuc hoi.

Ty & ng xau hgp nhéat cai thién vé 3.3% cudi 2025 (so véi 4.76% cudi 2024), nhd cdi thién & cd ngan hang me
va cac cong ty con.

Ban lanh dao cho biét mat bang room tin dung nganh & mitc 11-13%, trong khi VPBank ky vong duoc cap
room cao hon (khoang 35%) nhd tham gia téi co cdu GPBank.

Ban lanh dao nhan dinh mat bang 1&i suat cd xu hudng téng. Trong boi canh d6, CASA dugc xem la yéu t&
quan trong dé kiém soat chi phi vén nam 2026. Ngan hang tiép tuc day manh CD d6i véi khach hang doanh
nghiép/SME, déng thdi m& rong nén tang FX va dich vu thanh toan quéc t& nham hé trg huy déng vén va
tang CASA. Nam 2025, VPBank huy dong 2.36 ty USD tir cac t6 chrc tai chinh quéc té.

Ban lanh dao tuong ddi than trong vé trién vong NIM ndm 2026.

Ngan hang cho biét sé ti€p tuc ddy manh thu héi ng' xau trong nam 2026 nham duy tri xu huéng cai
thién chat lugng tai san.

2 | € Shinhan Securities
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Ngan hang TMCP Viét Nam Thinh Vg (VPB) Ngay 24 thang 02 nam 2025

Gia dinh lgi nhuén ctia ching toi

Vi viée dugc cdp room tin dung cao cho 2026, chiing tdi cho réng tang trudng quy mé s& 1a dan dét cho
tang trudng clia VPB trong nam nay. Lai sudt lién ngan hang duy tri & mdc cao trong nhiéu thang qua va
chiing t6i cho rang lai sudt huy déng ti€p tuc duy tri xu hutng tang trong 2026, (quan diém nay cling dugc
ban 1anh dao chia sé tai analyst meeting Q4/2025). Theo d6, chiing t6i than trong gia dinh NIM 2026
giam nhe va it c6 kha nang cai thién trong bdi canh chi phi von gia tang.

Chi phitin dung du kién dugc kiém soat quanh 2.7-3% cho giai doan 2026-2027.
CIR duy tri & murc 24%.

Thu nhap phi cho thay tin hiéu phuc hoi rd nét, chiing t6i dur bao tang trudng CAGR khodng 19% cho giai
doan 2026-2027.

Loi nhuan trudc thué 2026 theo dé du kién dat 38,790 ty dong (+27% YoY), thap hon ké hoach clia
ngan hang do ching téi than trong hon vé NIM va téc do xU ly ng xau, trong béi canh thi trudng bat déng
san 6 thé kém séi déng hon khi mat bang I3i sudt tang trong cac quy cudi 2025 va dau 2026.

3| € Shinhan Securities
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Ngan hang TMCP Viét Nam Thinh Vugng (VPB)

[Viét Nam / Ngan hang]

binh gia va khuyén nghi

Pbinh gia

Ngay 24 thang 02 ndm 2025

Chung téi str dung phuong phap Thu nhap Thang du (RI) va phuong phép dinh gia Gia trén S6 sach (P/B) vai
trong so lan lugt la 30% va 70%. Gia muc tiéu 12 thang téi theo dé dugc udc tinh quanh 38,000 dong/cp.

1) Phuong phap Binh gid So sanh P/B: Chiing toi st dung P/B hién tai dang giao dich clia VPB, quanh mtrc
1.6x (quanh mdrc trung binh 5 ndm cGia VPB). Vi BVPS 12 thang tai 1a 26,633 VNB/cS phiéu, gia muc tiéu 12
thang tuong tng clia VPB 13 42,613 VNB/c6 phiéu.

2) V&i phuang phap Thu nhdp Thang du (RI): gi tri ¢6 phi€u muc tiéu clia VPB dugc udc tinh 1a 27,145

VNDB/c6 phiéu.

Chi phivén

Chi phi von (%) 133
Lai sudt phi rti ro (%) 43
Phan bu rdii ro v ¢6 phan (%) 8.15
Beta 1.1
Phuong phapRI
(Bonvi: ti VND) 2026F 2027F | 2028F 2029F 2030F |
Chi phi'von (%) 13.3% 13.3% 13.3% 13.3% 13.3%
Chi phivén sau 2029 133%
LNST déng gép vao ngan
hang me 28,860 33067 39489 48,002 55,282
Lgi nhuan thang du'(RI) 2888 2679 3926 6,200 6,114
G4 trj hién tai Rl 2550 2,088 2,702 3767 3,280
Loi nhuan thang du dai han 61,476
Toc d0 tang trudng dai han 2.00%
Gia trj hién tai dai han 32978
Gia trihientai Rl 14386
V6n ban dau 168,000
Tong gia tri 215,365
S6 lugng ¢6 phiéu (ty) 793
Gia muc tiéu (VND) 27,145
Dinh gié c6 phiéu
Phurong phap Tytrong Gia muyc tiéu (VND)
Thu nhap thang du (RI) 30% 27,145
P/Btarget (1.6) 70% 42613
Gia muc tiéu (VND) 37973

Ngudn: Shinhan Securities Vietnam
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BAO CAOCONGTY Ngn hang TMICP Vit Nam Thinh Vutong (VP) Ngay 24 thang 02 ndm 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 ddc 1ap véi tén goi Cong ty Tai chinh TNHH MTV Ngan hang Viét
Nam Thinh Vugng (FE Credit). Nam 2017 la thai diém VPB niém yét trén San giao dich Chimg khoan
TP.HCM.
Sumitomo Mitsui (SMBC) da c6 hai lan gop v6n dau tur vao VPBank: Lan dau la vao nam 2021 khi mua
49% c6 phan cla 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 chiing khoan VPBank (“VPBankS"). Ngay trong nam, VPB nang von cho cong 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
Ca cdu cho vay khach hang theo nhém nganh ctia VPBank (Ty dong) Co' cau tai san ctia VPBank (Ty dong)
600,000 1200000
500,000 I I 1000000
800000
400,000
I 600000
300,000 l 400000
200000 [ N . 200000 I
0 L |
100,000 = = =
’ 2020 2021 2022 2023 2024
e e e e o om W 20000
2018 2019 2020 2021 2022 2023 2024
B Thuong mai Néng nghiép va lam nghiép mDjéu chinh n6i bo
San xuat Xay dung B Hoat dong kinh doanh bao hiém (OPES)
Dich vu cang ddng va ca nhan ®  Kho bai,van tai, vi&n thong Hoat déng chiing khoan (VPBS)
Gigo duyc va dao tao Bt dong san va tw van Hoat déng quan ly no' va khai thac tai san (VPB AMC)
Khach san va nha hang Dich vu tai chinh " Hoat dong cong ty tai chinh (FE Credit)

Céac nganh khac

m Hoat déng ngén 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
30,000
20000 9308

10,000 3713
H =

(10,000)
(20,000)
(30,000)

2020

37,693
24,005
18,260
13,468
393 I %2 s . 1,255 156 l 512 4 220473
/- (5)(204) — (384)
2 (453)
(3.121) (369)
(23,995)
2021* 2022 2023 2024
M Hoat déng ngan hang (VPB me) Hoat déng quan ly ng va khai thac tai san (VPB AMC)
B Hoat déng cong ty tai chinh (FE Credit) Hoat déng ching khoan (VPBankS)
® Hoat déng kinh doanh bao hiém (OPES) m Djau chinh noi bo

Ngudn: Bao céo bg phan clia VPB qua cac ndm, 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

Cau truc s& hiru ctia VPB

5 | € Shinhan Securities



[Viét Nam/Ngan hang]

BAO CAO CONGTY Ngan hang TMCP Viét Nam Thinh Vizgng (VPB) Ngay 24 thang 02 ndm 2025
= Taithoi diém cudi Q4/2025, ban lanh dao va ngudi lién quan ndm han 29% trong cd cau
s@ hitu cGia VPB
= (C6dongté chirc ngoai c6 déng chién lugec SMBC (15%), Cong ty c6 phan DIERACORP 4.4%
= Thang 9/2025, Hbi ddng Quan tri VPBank da thong qua phuong an ban/chuyén nhugong
c6 phan VPBank s& hitu tai Cong ty C6 phan Bao hiém OPES. VPBank sé& giam ty 1& s&
hiru tai OPES tlr 99.42% xudng con 89.71%.
Hé théng cdng ty con ctia VPBank Co cau c6 déng ctia VPBank cudi Q4/2025 (%)
' 4 VPBank
15.00% = SMBC
S& hitu 50% S& hiu S¢hau  SEhiu = Ban lanh dao va nguei lién
VBL: 10,928 79.96% 89.7%  100% quan
ty dong VBL: VBL: vbL: 51.16% i
18,750 1,265ty 1151 Pera Corp
ty dong dong dong )
Khac

Cong ty tai chinh CTCP CTCP Bio Cong ty’
TNHH Ngén hang Chitng hiém TN,HI‘-I.Q’uan
VietNam Thinh | | khoan VPBS OPES 1y tai san
Vuong SMBC ("VPB | | ("vPBanks”) ("OPES") Ngan hang
SMBC FC". Thuong
hiéu FE Credit

TMCP Viét

Nam Thinh

Virgng ("VPB
AMC)

Ngudn: VPB
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[Viét Nam/Ngan hang]

BAO CAO CONG TY s " . 5 : 3
OCAOCONG Ngan hang TMCP Viét Nam Thinh Vugng (VPB) Ngay 24 thang 02 ndm 2025
PER clia VPB Bi€u d6 PER band ctia VPB
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

PBR ctia VPB Biéu d6 PBR band cuia VPB
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Ngun: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
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Ngun: SBV, D liéu cong ty, Shinhan Securities Vietnam

Nguon: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOLONGTY Ng&n hing TMCP Viét Nam Thinh Viong (VPB) Ngay 24 thang 02 ndm 2025
Surkién quan trong ctia VPB
45,000 -
Viét Nam
40,000 - nhan théng
tin tich cuc
35,000 - o tlrdam phan
Fed tang 13i suat lan thué quan.
30,000 dau tién sau dich Thi truong bst  VPB nhan
) 1 Covid- Cachly x& hoi bénh ndm 2020 dong san trong ck:uyé’rlgiao
nuéc gap nhieu bat budc
25,000 - bt Igi GPBank
20,000 A
15,000 7 Aﬁng tin tich
Luat dat dai (stra  Thong tin CE{C l‘ié” quan
10,000 1 di)valuatts  tieu cucve OTsan ky
ng dich COVID-19 vachuc tin dung (sifa mdrc thué thAuat 50, IPO,
5,000 - gidn cach xa hoi dsi) dugc théng  quan déi a8 hang
qua cla My
08/2017  08/2018  08/2019  08/2020  08/2021 08/2022  08/2023  08/2024  08/2025

Nguon: 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 24 thang 02 ndm 2025
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025 2026F Nam 2022 23 2024 2025 2006F
Tong taisan 631,013 817,700 923,848 1,260,150 1,573,262 Téng trudng (% YoY)
Tién mat, vang bac, da quy 2,658 2,285 2148 2,774 4,082 Durng chovay 2338 29.19 2236 3623 30.00
Tién gl tai NHNN 9935 8423 14,327 13,570 16329 Tién gl ctia khéach hang 2535 4592 979 2932 30.00
Tién gl va cho vay TCTD khac 47,965 94,094 1346044 186229 201,877 V6n chd sé hitu 19.96 3521 524 24 17.21
Ching khoan kinh doanh 7793 12326 13111 23%0 31,200 Tongtaisan 1527 2959 1298 3640 2485
Cac 56”8 cytai chinh phdi sinhva cac - - - - - Thunhap i thuan 1942 (6.94) 2857 19.52 2877
i s&ntai chinh khéc Thunhap ngodi i 6856 (31.04) 1388 2138 1892
Chovay khach hang 424662 551622 676546 926473 1,203,392 PPOP 3007 (17.97) 837 1692 28.87
Hoat dongmuang 893 82 800 131 1351 gy 4773 (4822 815 5303 2666
Chiing khoan dau tu 83,076 94,587 52,783 64,434 67,761 LNST 4733 48.90) 85.02 5234 2742
Gopvon, dau tu daihan 189 189 189 192 192 Loi nhuan (%)
Taisancd dinh 1,858 1,924 2,024 2029 2,070 NiM : 750 558 594 548 544
Bt dong san dautu - - - - - ROA 29 12 18 22 22
Thisén Co khac 51981 51428 27276 39137 45007 oo 178 71 11 149 158
Tong ny 527511 677,753 776,572 1,079,874 1,361,954 Thanh khoan (%)
Ng chinh phtiva NHNN 1929 4118 6 15 15 fngdunoméngtengliPurelDR) 14459 12801 14266 15029 15029
Tién gli vavay cac TCTD khac 140249 156357 201,756 295200 347,003 Chét lugng taisén
Tien gl clakhéch hang 303151 42363 4667 628045 8164 el = TRy 699 75
Céc congcu phi sinh, von taitrg; uy 62 2 39 860 80 yrNPLE) 573 501 420 333 350
thac dau tu cllaCPva TCTD khac 7 Ié LR@) 5440 5168 5617 5539 5981
Phéthanh gidytoco gia 63,700 47,787 66976 107,121 139,257 vk N i . 2'90 2'48 2'33 1 '84 1 : )
Cickhodnngkhéc fa] VIORE Y SR gr:r p:?ggm;%zn d;r;:g - %) 5.66 4'95 4.43 3'1 0 3.28

RS i phitin dung/Du'ng cho vay (% . : y . X
V6n chiso i P il U Ehitin dung/Dungtin dunyg(%) 526 468 432 308 272
V6n cliatd chirc tin dung 66,551 103332 103332 103332 103332 Gié trj trén méi cB phiéu (VND)
Quj ctiatd chirc tin dung 13,535 12,233 14,566 18,602 18,895 &S : 2507 1089 2015 3070 3971
Lo nhuén chua phén phéi 16752 19149~ 24008 45970 74537 g 15349 17630 18563 22722 2663
Lofich clia o6 dong thiu s 6664 5232 530 12372 14545 op0 0 6478 4516 6039 7061 9100
Téng cong ngudn vén 631,013 817,700 923,848 1,260,150 1,573,262
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty dong) 222 223 224 25 2026F
Thunhap & 62200 76557 80,112 101,259 138395
Chiphilai (21,179) (38383) (31,031) (42596) (62,855)
Thu nhap lai thuan 41,021 38175 49,080 58663 75,540
Tirhoat dong dichwu 6438 7,09 6,126 7382 10855
Tirhoay ddng kinh doanh ngoai héi vang (618) (806) 827 297 379
Tirmua bén chimg khodn kinh doanh (149) 380 361 1,567 -
Tirmua ban ching khoan dau tur 509 250 470 4 132
Tirhoat dong khac 10,584 4,646 5378 6,706 7,642
Thunhdp tlrgdpvan, mua c8 phan 13 3 13 35 8
Téng thu nh3p ngoai lai 16776 11,569 13175 15991 19,016
Tong thu nhap hoat dong 57,797 49743 62255 74654 94,557
Chi phf hoat dong (14116)  (13912) (14340) (18630) (22356)
LN thuan tir hoat dong kinh doanh trudc 43,681 35832 47915 56023 72200
durphong rtiiro tin dung (PPOP)
Chiphf dy phong rti ro tin dung (22461) (24844) (27903) (25399) (33410)
Tong loi nhudn trudc thué 21,220 10,987 20,013 30,625 38790
Thué TNDN (4311) (2346) (4026) (6270)  (7,758)
Tong loi nhuan sau thué 16900 8641 15987 24355 31,032
LNST thuc vé congty me 18168 10053 15779 23990 28860
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngn hang TMICP Vit Nam Thinh Vutong (VP) Ngay 24 thang 02 ndm 2025
Ngan hang TMCP Viét Nam Thinh Vugng (VPB VN)
Dién bién gia " Khuyén Giamuctiéu | Khoang gid MT (%)
gay ; Trung «
4% - nghi (WND)| " Cao/Thap
360% - 30/08/2024(Béocdolan 1\ o0l 219! 100
3 2 (.
20 2022055 B0GOER \ua| 400 250| 1438
s o |
120% 2900920258200 Gyl 3000|180 18/111
80% nhat)
40% 1 24/02/2026 (Bao cdo cap MUA 38000 10 2151
s ohat) ' -
0912020
——VPB NI

Gia muc tiéu (VND)

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

09/2020 09/2021 09/2022 09/2023 09/2024

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 I6n 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 24 thang 02 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuong Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: VPBVN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.
¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co.,, Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
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
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

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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