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CHi SO TAI CHINH

Chi tiéu Q2/24 Q2/25
TT tin dung (%
7.6% 19.1%

svdn)
TT huy dong

14.0% 23.8%
(% svdn)
TT thu nhép lai

41.6% 8.6%
(% svck)
NIM (%) 6.3% 5.3%
LDR (%) 81.1% 80.2%
NPL (%) 5.1% 4.0%
LLR (%) 48.1% 52.2%
Vén NH cho

23.5% 25,8%
vay TDH
CIR (%) 20.6% 26.6%

Ngubn: FiinPro, ABS Research
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Ldi nhu@n but phd nh& chét lugng tai sén dudc cdi thién

K&t qué kinh doanh Q2/2025 ctia VPB téing trudng khd quan so vdéi cling

ky ndm ngodi. Trong do:

Téng thu nhdp hoat déng (TOI) cta VPB dat 16.535 ty déng (+2,5% svck)

vdi su cdi thién tich cuc trong thu nhap tir 1Gi (+8,6% svck). Lgi nhuén trudc

thué (LNTT) dat 6.214 ty dong (+38,3% svck), nhé sut gidm manh trong chi

phi trich IGp du phong (-28,8% svck).

Thu nhép l&@i thuén trong Q2 ghi nhén muc tdng trudng +8,6% svck, dat

13.479 ty déng. Trong do:

= Tdng trudng tin dung manh mé (+19,1% sv dau ném, +13% sv quy
trudc), ddy cling la muc téng trudng vugt xa trung binh toan nganh
(+9,9% sv dau ndm). Bbng luc téing trudng chinh dén ti cho vay khdch
hang, trong khi ngdn hang ti€p tuc xu hudng gidm lugng trdi phiéu
doanh nghiép ndm gitr (-16,4% sv dau ndm, -21,6% sv quy trudc). Danh
muc cdp tin dung dudgc trdi dai nhiéu nganh, déc biét dugc dan ddt bdi
cdc nganh cé trién vong tich cuc nhu: ché bién, ché tao (+27,2% sv dau
ndm); xdy dung (+5,4% sv dau ndm); bdn bubn bdn 1é (+26,6% sv dau
n&m) va kinh doanh bat ddng sén (+3,2% sv dau ném).

= NIM trong Q2 sut gidm xudng 5,34% so véi muc 6,26% cling ky ndm
ngodi va muc 5,81% quy trudc do dp luc canh tranh cdc khodn vay va
cdc chuong trinh hé trg khdch hang. Léi sudt sinh I8i binh quéan sut giam
69 diém cd bdn svck, trong khi chi phi vén téng 28 diém ca ban svck.

» Thu nh@p ngodi l&i sut gidm ddng ké, dat 3.056 ty dong (-18% svck). Trong

dd, thu nhdp turkinh doanh ngoai héi chi dat 93,2 ty déng (-51,9% svck) trong
b&i canh ty gid va 1ai sudt cé nhitng bién déng kho ludng ngay tir déu Q2.
Doéng thdi, thu nhép tU hoat ddng dich vu tiép tuc da gidm (-28,7% svck) do
nhu cGu vé cdc sdn phém tai trg thusng mai sut gidm va su thay déi trong
quy dinh hach todn. Ngudc lai, thu nhép tU hoat d6ng khdc tdng +3,8% svck
nh& ngéin hang tiép tuc ddy manh viéc xd ly, thu héi ng xdu dd xéa trén todn
hé théng.

Chi phi hoat déng ghi nhéin 4.404 ty (+32,2% svck, +13,7% sv quy trudc) chad
yé&u do chi phi nhén vién tdng manh (+27,4% svck) khién CIR td&ng 1&n muc
26,6% so v38i muc 20,6% cung ki ndm trudc.

Chi phi du phong rui ro tin dung gidm manh xuéng chi con 5.916 ty (-28,8%

svck) nho chat lugng tai sdn ctia ngdn hang dudc cdi thién tich cuc.
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BANG 1 - CAC CHi TIEU TAI CHINH CHINH CUA BANG KET QUA KINH DOANH

Q2/2025

%svck

Chi tiéu Q2/2024
Thu nhdp 1@i thuan (Ty déng) 12,408
Thu nhdp thuén ngodi I&i (Ty déng) 3,729
Téng thu nhdp hoat déng (Ty déng) 16,137
Chi phi hoagt déng (Ty déng) 3,331
CIR (%) 20.6%
Chi phi du phong rdi ro tin dung (Ty d6ng) 8,313
Lgi nhudn trudc thué (Ty déng) 4,492
NIM (%) 6.26%
Chi phi tin dung (%) 5.51%
ROA (%) 1.69%
ROE (%) 10.2%

13,479
3,056
16,535
4,404
26.6%
5916
6,215
5.34%
3.04%
1.85%
12.8%

%svck 6T/2024 6T/2025
8.6% 23,732 26,834
-18.0% 5,816 5,266
2.5% 29,548 32,101
32.2% 6,798 8,278
23.0% 25.8%
-28.8% 14,076 12,593
38.3% 8,674 11,229
6.0% 5.4%
5.5% 4.1%
1.9% 2.1%
12.1% 14.9%

13.1%
-9.5%
8.6%

21.8%

-10.5%
29.5%

Nguén: VPB, ABS Research

BANG 2 - CAC CHi TIEU TAI CHINH CHINH CUA BANG CAN POI KE TOAN

Téng vén cht sd hitu

Téng tai san

Téng tin dung

T6ng huy dong

NG xdu

(%)

Ty 18 bao phl ng xdu (%)
LDR thuan (%)

Q2/2024
133,264
864,393
637,733
133,264
5.08%
48.1%
121.3%

Q2/2025
146,697
1,104,719
838,456
146,697
3.97%
52.2%
122.6%

ty dong (+29,5% svck), hoan thanh 44% ké hoach Igi nhuén clia ngdn hang.

%svck
10.1%
27.8%
31.5%
10.1%

Nguén: VPB, ABS Research
Liiy ké 6 thdng déu ndm 2025, t6ng thu nhép hoat déng dat 32.100 ty (+8,6% svck). Lgi nhudn trudc thué ghi nhan 11.229

»  Thu nhép I@i thuan ghi nhdn 26.834 ty dong (+13,1% svck). NIM 6 thdng dau ndm dat 5,43%, gidm 59 diém cd bdn so
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Trung

vdi ndm 2024 va thép nhdt trong 5 ndm trd lai day.

Thu nhdp ngodi @i gdp khé khi chi dat 5.266 ty dong (-9,5% svck), do su sut gidm manh trong hoat déng kinh doanh

ngoai hdi va hoat dong dich vu.

Chi phi hoat déng ghi nhan 22.552 ty, tusng dudng ty 1& CIR l& 25,8%, tudng dudng vdéi muc trung binh 5 gan nhét.
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Lgi nhudn trudc thué (Ty VND)
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Ty |é LDR va vén ngdn han cho vay trung dai han (%) CASA (%)
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VEé chat lugng tai san va cdc ty 1€ an toan hoat déng:

>

Tai thai diém 30/06/2025, ty 1é ng xdu cta VPB dat 3,97%, giam manh 77 diém cd ban so vdi quy trude va 111 diém
cd ban so vdi cling ky, ddy cling & mdc thdp nhdt k& tir quy 2/2021. Ng xdu va ng nhém 2 1n lugt giam 19,8% va gidm
4% so vdi quy trude. Ng xdu giam manh gidp ngén hang gidm chi phi tin dung 1,84 diém phan trdm svck va 0,52 diém
phan trém sv quy trudc trong khi ty 1&é bao phd ng x@u dugc cdi thién [én mic 52,5% (téing +4,8 diém % sv cung ky, +4,1
diém % sv quy trudc).

Tién gUi va chiing chi tién gli khdch hang téng trudng manh mé (+23,8% sv dau ném, +8,3% sv quy trudc), day ciing
l& mUc téing trudng cao hon muc tdng tin dung va vugt xa mic tdng trudng todin nganh (+6,11% tinh dén 26/6). Vi vay,
chidng t6i cho réng VPB it bi chiu dp luc tdng 1ai sudt huy déng va phu thudc vao thi trudng lién ngdn hang bién déng
nhu cdc ngéin hang khéc. Ty [é CASA la 13,4%, khong d6i sv quy trudc nhung giadm manh sv mdc 17,5% cung ky ndm
ngodi trong b&i cdnh toain nganh ngén hang dang chdng kién su suy giam vé ty 1&€ CASA do cdc kénh dau tu nhu chiing

khodn, bét dong san,... dang cé hiéu sudt sinh I18i hép dan.

Cdc ty & an toan nhu cho vay trén téng tién gui (LDR) va vén ngdn han cho vay trung dai han tdng so vdéi quy trudce lan
lugt 8 muic 80,2% va 25,8% (quy 1/2025 & muic 79,2% va 24,3%), nhung van ndm trong tam kiém sodt va gidi han quy
dinh clia Ngén hang Nha nudc. Ty 1€ an toan vén (CAR) dat gan 14%, thuéc nhém nhd bdng cao nhdét trén thi trusng.
Tuy vay, ty 18 1i, phi phdi thu/thu nhép 1&i (TTM) 8 mic 12%, tdng 1,5 diém phén trdm sv dau ndm.

e  Chung t6i nhén dinh trién vong tdng trudng cta VPB tiép tuc tich cuc trong ndm 2025 do nhiing yéu t6 sau:

>

Du bdo VPB cé thé dat téc dd téing trudng tin dung tir 25% - 30% cho ndm 2025 (téng so véi muc du bdo 23,9% trong
bdo cdo trudc déy cla ching téi), véi dong luc dén tir phan khic chién ludc la bdn [é dang phuc héi tét va thi trudng bat

dong san dan &@m lén.

Chung 16i cho rdng dp luc thu hep NIM ti€p tuc duy tri trong nita cudi ndm 2025 2025 do mdt bang 1di sudt cho vay
nganh ngén hang duy tri 6 mdc thdp dé ho trg nén kinh té theo yéu cau cla chinh pha va 1di suét huy dong dan tdng
trd lai sau khi tao ddy vaio ndm 2024 dé ddp dng nhu céu tin dung. Tuy nhién, ngdn hang tung ra cdc sdng ki€n mdi nhu
“Super sinh I8i" vai nhac héi VPBank K-star Spark in Vietnam gidp thu hit thém khdch hang lam téng lugng tai khodn
thanh todn cling nhu lugng tién gli khéng ky han phén ndo d6 sé gidm tdc déng tiéu cuc dén hé s6 NIM.

Chung t6i du bdo ng xdu trong n&m 2025 dat 4% khi du dn bét déng san dan dudc thdo g3 trong nfa cudi ndm. Bén
canh do6, cong tdc x ly ng xdu dugc ddy manh déc biét 1o sau khi Nghi quyét 42 dudc luat hda.

ABS Research téng du phéng LNTT 2025F cua VPB Ién muc 25,1 nghin ty dong (+25,4% svck). EPS & BVPS 2025F du
kién dat 2.705 d/cp va 20.586 d/cp, tusng Ung P/E va P/B 1an lugt dat 9,5x va 1,25x lan tai mdc gid hién tai.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VPB

Bdio cdo KQ HPKD (Ty déng) 2021

Thu nhép |ai va cdc khodn thu

nhdp tudng tu 50,827
Chi phi Igi va&r cdc chi phi tusng tu (16,478)
Thu nhép 1Gi thuan 34349
Thu nhép tur hoat déng dich vu 6.884
Chi phi hoat déng dich vu (2.825)
L&i thuén tir hoat d6ng dich vu 4,059
L&i thuén tir hogt doéng kinh

doanh ngoai héi (76)
L&i thuén ti mua bdn ching

khodn kinh doanh 9
L&i thuén t& mua bén ching

khodn déu tu 3,151
Thu nhép tir hoat déng khac 5.460
Chi phf hoat déng khdc (2.661)
L&i/l6 thudn tir hoat déng khdc 2,808
Thu nhép tir gép vén, mua cé

phén 2
Téng thu nhdp hoat déng 44,301
Chi phi hoat déng (10.719)
LN thuéin tir hoat déng kinh

doanh trudc chi phi du phong 33,583
Chi phf dy phong rti ro tin dung (19.219)
Tong Igi nhudn trudc thué 14,364
Thué thu nhdp doanh nghiép (2.887)
Lgi nhudn sau thué 11,477
Lgi ich ctia ¢6 dong thiéu s6 244
An todin vén 2021
VCSH/TTS 14.3%
VCSH/ Cho vay khdch hang 22.1%
An todn vén 2021
NPL 4.6%
Dy phong bao ng xdu 60.9%
Hiéu qua hoat dong 2021
CIR 24.2%
Thl:| nhdp |Gi thuén/ Téng thu 77.5%
nhép

Thl:| nhdp ngodi |Gi/ Téng thu 22.5%
nhép

Lgi nhudn 2021
NIM 7.6%
Thu nhép ngodi &i/l&i thudn tir

HDKD 22.5%
ROA 2.4%
ROE 16.9%
Thanh khodn 2021
LDR 118.5%

62,200

(21,179)

41,021

10,456

(4,018)

6,438

(618)

(149)

509

13,017

(2,433)

10,584

13

57,797

(14,116)

43,681

(22.461)

21,220
(4,311)

16,909

1,259

2022
15.3%

22.1%

2022
5.7%

54.4%

2022
24.4%

71.0%

29.0%

2022

7.5%
29.0%

2.9%

19.2%

2022

130.5%
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76,557

(38,383)

38,175

12,308

(5,096)

7212

(806)

380

250

7,774

(3,248)

4,526

3

49,739

(13,941)

35,798

(24,994)

10,804
(2,310)
8,494

1,480

2023
16.5%

23.8%

2023
5.0%

52.1%

2023
28.0%

76.7%

23.3%

2023
5.6%
23.3%
1.2%

8.2%

2023

122.7%

80,112

(31,031)

49,080

13,202

(7.075)

6,126

827

361

470

9,560

(4,182)

5,378

13

62,255

(14,340)

47,915

(27,903)

20,013
(4,026)
15,987

(208)

2024
15.4%

20.5%

2024
4.2%

56.2%

2024
23.0%

78.8%

21.2%

2024
5.9%
21.2%
1.8%

11.0%

2024

128.3%

Bang can déi k& todn (Ty déng)

Tién mdt, vaing bac, dd quy 2,346 2,658 2,285 2,148
\T/'Iee’t‘ '?‘Efr;‘-” Ngan hang nha nude 10,861 9,935 8,423 14,327
Zf:ggg:gf cho vay cdc t6 chic tin 57,105 47,965 94,094 134,644
Chung khodn kinh doanh 6,971 7,793 12,326 13,111
Gramasgmmdae g oo
Cho vay khdch hang 345390 424,662 551,472 676,546
Chiing khodn ddu tu 75,798 83,076 94,587 52,783
Péu tu dai han 250 189 189 189
Tdi san c6 dinh 1873 1,858 1,924 2,024
B&t dong san dau tu 0 0 0 0
Tdi san C6 khdc 45,754 51,981 51,446 27,276
Téng tai san 547,409 631,013 817,567 923,848
Cdic khodn ng NHNN 8,454 1,929 4118 6
;f:ggg:gf vay cde T6 chifc tin 114,619 140,249 156357 201,756
Tién gifi ctia khdch hang 241,837 303,151 442368 485667
e irmohar N T S
Vén tai trg, uy thdc déu tu cta

Chinh pht vé& céc t6 chic tin dung 104 47 22 11
khdc

Phdt hanh gidy 5 6 gid 81,296 63,700 47,787 66,976
Cdic khodn nd khdc 14,821 18,419 27,118 22,129
T8ng nd phdi tra 461,131 527,511 677,771 776572
Vén 43374 66,551 103332 103,332
Du phong 12,559 13535 12,233 14,566
Chénh léch ty gid 0 0 0 0
Chénh léch ddnh gid lai tai san 0 0 0 0

Lgi nhudn chua phan phéi 22,439 16752 19,066 24,008
Téng vén chil s& hitu 78,372 96,838 134631 141,905
Lgi ich ctia c6 déng thiéu s6 7,906 6,664 5,164 5,370
Ig'l‘gi ?cthcgii zfof'égﬁ; ::%ji;a” 547,400 631,013 817,567 923,848
Ty 18 téing trudng (%) 2021 2022 2023 2024
Huy ddng 3.6% 25.4% 45.9% 9.8%
Tin dung 18.7% 25.0% 25.6% 18.0%
Téng tai san 30.6% 15.3% 29.6% 13.0%
Vén chi s& hitu 48.4% 23.6% 39.0% 5.4%
Thu nhép I&i thudn 6.2% 19.4% -6.9% 28.6%
Thu nhdp tif hogt ddng kinh 135% 30.5% 13.9% 25.2%
doanh

Chi phi hoat déng -5.9% 31.7% -1.2% 29%
Lgi nhudn trudc thué 10.3% 47.7% -49.1% 85.2%
Lgi nhudn sau thué 10.2% 47.3% -49.8% 88.2%

Dinh gid (lan)
EPS (déng/cp) 2,601 2,694 1,257 1,989
BVPS (déng/cp) 17,394 14,360 16,969 17,886

Ngubén: FiinPro, VPB, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky chiing khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su dong y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khé ndng sinh I8i du kién clia c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trém gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, DBién, Héa chat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tdai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn |é
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU

NHAN cU pUP
GIAI THUONG

BEST NEW STOCK TRADING APP
ABS INVEST - VIET NAM 2024

UNG DUNG GIAO DICH €6 PHIEU MGI

TOT NHAT VIET NAM

Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email:_luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Tréi nghiém ngay
ABS Invest tai day

BEST SECURITIES HOUSE FOR RESEARCH
IN VIET NAM 2024

CONG TY CHUNG KHOAN TST NHAT
VIET NAM VE PHAN TICH DAU TU
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