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Tai chinh

Gié hién tai VND18.000
Cao nhét/Thép VND20.346/15.527
nhat 52 tuan

Gia muc tiéu VND24.100
Gia muc tiéu trwdc do VND24.000
Consensus Kha quan
Tiém n&ng ting gia 33,8%
Ty suét cb tirc 0%
Téng ty suét sinh |&i 33,8%
Trién vong Tich cwc
Dinh gia Tich cwc
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 5.532,3
GTGDBQ 3 thang (tr USD) 17,4
S& hiku NN (tr USD) 303,1
S6é CP Iwu hanh (tr) 7.933,9
S6 CP sau pha lodng (tr) 7.933,9

VPB  Nganh VNI

P/E 12T 8,8x 8,7x 13,2x
P/B hién tai 0,9x 1,25x 1,7x
ROA 1,8% 1,5% 2,1%
ROE 10,7% 17,2%  13,0%

*d( liéu ngay 30/05/2025
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VPB  emmm/NIndex

Gia cb phiéu (%) 1T 3T 12T
VPB 0,8% 16%  87%
VN-Index 2,2% 4,5% 5,1%

Co céu s& hivu
Ban lanh dao 26%
Sumitomo Mitsui Banking Corporation 15 0o

Quy Composie Capital Master Fund 1,7%
CTCP Diera Corp 4,4%

Khéac 52,9%

Téng quan doanh nghiép

BPuwoc thanh 1&p vao nam 1993, VPB hién la
ngan hang TMCP I&n thr 8 vé tai san. Tc do
tang trwdng nhanh gan day cla ngan hang la
nho cong ty con — cong ty tai chinh tiéu dung
FE Credit.

Chuyén vién phan tich:

| R,
Tran Kim Phwong

Phuong.trankim@vndirect.com.vn

04/06/2025

Binh gia hap dan trong boi canh thi trwong BDS
phuc hoi

Chang t6i duy trinh khuyén nghi kha quan voi tiém nang tang gia 33,8%.
Chung t6i tang gia muc tiéu 0,4% trong khi gia co phiéu da giam 5,7%

Gia muc tiéu cao hon d@én tir viéc diéu chinh tang dw phong loi nhuan ndm
2025-26 va cap nhat mé hinh dinh gia cho giai doan 2025-2029

P/B hién tai |4 0,9 I&n, chwa phan anh hét tiém néng tang trwéng dai han

> LNTT Q1/25 téang 19,9% svck (-18,5% sv quy trwéc) dat 5.015 ty déng,
duwoc thuc day bai tang trwdng tin dung va thu nhap khac téng

» Chung t6i wéc tinh ty 16 NPL hop nhat tang 55 diém co ban sv quy trudc
(gidm 9 diém co ban svck), 1én 4,74% vao cudi Q1/25. Ty 1€ NPL cua NH
me tang 29 diém co ban sv quy trwdc (+2 diém co ban svck), 1én 3,33%.

> Ky vong ROE nam 2025 sé cai thién 1én 13%, nh& tang tredng tin dung
manh va chi phi dw phong thap hon khi chat lwgng tai san cai thién.

Cho vay ban Ié va bat dong san phuc héi thic day ting trwéng loi nhuan

Chung t6i ky vong tang trwéng tin dung ctia VPB dat 25% trong nam 2025-26, duoc
thic day b&i mang cho vay ban 1& va bat dong san (BBS) manh mé hon. Nhu ciu
vay mua hang tiéu dung dang tang cung v&i thu nhap ca nhan cai thién, trong khi lai
suat cho vay mua nha thap hé tro' nhu cau mua nha. Thj treeng BDS 4m hon, ngudn
cung nha & cai thién & mién Nam va céc thao g& vé phap ly sé thic day nhu ciu
vay vén trong linh vic BDS.

NIM én dinh nh& chi phi vén dwoc kiém soat

Chuing t6i dw phéng NIM sé gidm nhe 10 diém co ban xubng 5,7% trong nam 2025,
sau d6 phuc hdi trong nam 2026. L&i suat cho vay thap hon sé gay ap luc Ién loi
suét, nhwng viéc VPB c6 thé huy dong tlr khoan vay hop vén 1 ty USD sé cat gidam
chi phi vén 14 diém co ban tir mirc 5,24%. Cung véi d6 la nhivng nd luc cai thién ty
I&6 CASA, qua d6 kiém soat chi phi vén, gitp duy tri sw 6n dinh ctia NIM.

Chét lwong tai san cai thién nhe xt ly cac khoan ne’ qua han tén dong

VPB tiép tuc cai thién chat lwong tai san théng qua trich 1ap dw phong va xéa no
chi dong. Chang t6i ky vong chét lwong cac khoan vay dwoc gidi ngan maoi sé tét
hon, khién cho ty I& NPL gidm dan trong nam 2025. Chuing tdi ky vong viéc luat hoa
Nghi quyét 42 sé& cho phép thu gil tai sdn ddm bdo, cai thién ty 1& thu hdi ng, dac
biét trong cac phan khuc cho vay ban 1é cé tai sdn dam bao.

Dinh gia hap dan so véi tiém nang ting trwéng

VPB hién dang giao dich & mtrc P/B 0,9 lan, thAp hon nhiéu so v&i mire trung binh
ba n&m la khoang 1,2 1&n. Mirc dinh gia nay la kha hap dan so véi trién vong loi
nhuén dy bao trong ndm 2025, dwgc hé tro béi tang trwdng tin dung manh mé, kiém
soat chi phi vbn tét va cai thién chat lwong danh muc cho vay.

Téng quan tai chinh 2024 2025 2026 2027
Tang trwdng lgi nhuan rong svck 57,4% 26,6% 33,6% 21,2%
Tang trwdng tin dung svck 22,2% 22,1% 22,3% 22,3%
NIM 5,8% 5,7% 5,7% 5,8%
Ty 1é CASA 14,4% 14,1% 14,1% 14,1%
Ty lé no x4u 4,8% 3,8% 3,4% 3,1%
Ty 1& bao no' x4u LLR 53,4% 52,3% 62,6% 75,4%
ROE trung binh 11,1% 13,0% 15,2% 15,8%
P/B 1,1 1,0 0,8 0,7

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Ngan hang TMCP Viét Nam Thinh Vwong (VPBank) l1a mét trong nhirng ngan
hang tw nhan I&n tai Viét Nam. Bwoc thanh 1ap vao nam 1993, VPBank da phat
trién manh mé, cung cap da dang cac san pham va dich vu tai chinh cho ca
khach hang ca nhan va doanh nghiép. VPB da dat dwgc mirc tang tredng tin
dung nhanh chéng trong 5 ndm qua dé tr& thanh mét trong nhirng ngan hang
ban 1& tét nhat Viét Nam, d&c biét tap trung vao mang tai chinh tiéu dung, cho
vay tin chap théng qua cong ty tai chinh tiéu dung FE Credit.

FE Credit la cong ty tai chinh tiéu dung hang dau tai Viét Nam, chiém gan 30%
thi phan vao ndm 2024. Buoc thanh [ap nhw mét cong ty con ctia VPBank, FE
Credit nhdm t&i cac phan khic ngudi lao dong thu nhap trung binh — thap voi
nhiéu san pham da dang nhuw: vay tién mat, vay mua 6 t6, vay mua hang tiéu
dung va thé tin dung. Vao ndm 2021, VPBank da chuyén nhuong 49% vén diéu
|é cia FE Credit cho Cong ty Tai chinh Tiéu dung SMBC, mét cong ty con clia
SMBC Finance (Nhat Ban) v&i dinh gia 2,8 ty USD. Nam 2023, VPBank ban
thém 15% cb phan cho SMBC, nang téng vén chi s& hiu Ién 140 nghin ty
ddng— drng thir hai trong 25 ngan hang niém yét I&n nhét.

Tuy nhién, trién vong téng trwdng dai han ctia VPBank van virng chic nho loi
thé vé vdn dbi dao (ty 1&é CAR la 15,5% trong Q1/25, cao nhét trong nganh); va
mé rdng ra ngoai linh vwec cho vay truyén thdng théng qua cac cong ty controng
[inh vwc tai chinh tiéu dung (FE Credit), méi gi¢i chirng khoan (VPBank
Securities), va bao hiém phi nhan tho (OPES).

Hinh 1: M6 hinh kinh doanh Canvas ctia VPB

DBl TAC CHINH HOAT DONG GIA TR| CUNG CAP QUAN HE PHAN KHUC
. Cho vay, tign glri KHACH HANG KHACH HANG

thanh toan
« Tai chinh tiéu dung

Tién guri:

. D& dang gri tién va thanhf| + Truc tiép théng qua
; toan théng qua nén tang nhén vién tu van, Ca nhan: Cho vay kinh
(FE Credit) cong nghé va mang Iudi giao dich vién doanh, mua 6 t6, mua

R - + Bo hiém (OPES) chi nhanh trai rong. - Tu giao djch qua nha, thé tin dung
* Ngan hang Nha nugc + Chirng khoan (VPBS) ngan hang dién tr SME: Cho vay vén Iuu

- Tap ?Oén Ng_én t.u?mg. + Quan lirdiro Cho vay: « H6 trg khach hang: déng
Z‘L;'T:;?;olr::)m (d6i BN LuC . Danh muc cho vay da Trunlg ‘ém tu van, DN Idp: Cho vay7dL_J‘ én
. Khac : . Nguon L Huy dang: Doanh nghiép I6n, email, I|)/e E’hat- I&n, dau tu tai san co
N : DN vira va nhé (SME), mang xa hoi dinh
‘;g;gﬁ:uphong’ DN FDI, c4 nhan. - ' FDI: Tép khach hang tif
. Nhan suf c6 nghidp M? rong manh mé sang KENH PHAN PHOI BX SMBC, dac biét la c’éc
vu lau ﬁém ' mang Tai chinh tiéu dung . Online: website, trng khach hang Nhat Ban
’ (FE Credit), day la phan dung, mang xa hoi

- Cong nghe khuc cho vay mang lai Igi i nha
« Mang IUdi chi nhanh » ymanglaifol § . 288 chi nhanh, ATM,
suat cao CDM

va thuong hiéu

~

NGUON DOANH THU CO CAU CHI PHI

« Thu nhap Iai (NI) (79% t6ng thu nhap hoat ddng 2024): L&i tir hoat . Chi phi hoat ddéng (23% t6ng thu nhdp HD 2024): Tién Iuong, chi
déng cho vay phi van hanh phoéng giao dich, chi phi quan ly
« Thu nhap ngoai lai (Non-Il) (21% t8ng thu nhap HD 2024) « Du phéng ng xau (45% téng thu nhap HD 2024)
o Thu nhép tir phi .« Chi phi v8n: Tra 1ai cho cac ngudn huy déng tlir khach hang, lién
- Kinh doanh vang va ngoai hai ngén hang, gidy t& c6 gia (COF = 4,5% tai cubi 2024)
o Chirng khoan kinh doanh va cé tirc
- Thu nhdp khac

~

MO HINH KINH DOANH

Ngudn: VNDIRECT RESEARCH
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NISDOM

Toém tat KQKD: Tang trwéng tin dung va thu nhap tir thu héi no’ xau thac day
tang trwong loi nhuan

Hinh 2: So sanh KQKD (ty déng trir khi c6 ghi cha khac)

Dw
phéng
% sv quy 2024 cua % dw bao
Q4/24 Q4/24 %svck Q3/24 trwéc 2024 2023 % svck VND VND Nhan xét
Thu nhap lai 13.356 11.323 18% 13.193 1% 57.129 49.080 16% 56.738 24% Phu hop Wi dw phéng cla chung toi

Théap hon dy phéng do thu nhap tir phi thap
Thu nhap ngoai lai 2.210 2.087 6%  4.451 -50% 11.528 12.705 -9% 12.206 18% hon dy kién sau khi chuyén ghi nhan phi tor
UPAS LC sang thu nhap lai

Téng thu nhap

e 15566 13.411  16% 17.644  -12% 68.657 61.785 11%  68.943 23% Phu ho'p voi du phong clia ching toi
Chiphihoat dong  (3.874) (3.467) 12% (3.791) 2% (16.237) (14.340) 13% (16.945) 23% Phi hop v&i dw phong ciia chung toi
LN trvoc dy phong  11.692  9.944  18% 13.853  -16% 52.420 47.446  10%  51.999 22%
Chiphidy phong  (6.677) (5.762) 16% (7.702)  -13% (27.723) (27.903) -1% (27.354) 24% Phu hop voi du phong
Loi nhuan trus
ﬂfﬂé" uan truge 5015 4.182  20% 6.151 18% 24.697 10.543  26%  24.644 20%
Thép hon mét chd 5i dw pho h
LN rong 3.895 3.567 9%  4.617 16% 19.377 15309  27%  19.513 200, Map hon mot chut so Wi dw phong do thu

nhap ngoai l4i thap hon du kién

Nguén: BCTC, VNDIRECT RESEARCH

Hinh 3: Cac chi sé chinh ctia VPB theo quy (BCTC hop nhét) theo wéc tinh chia chling toi

Cac chi s6 chinh Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

Thu nhap I3 thuan /Téng thu nhap HDKD 7%  69%  78%  83%  84%  77%  81%  75% @ 86% — —
Thu nhap ngoai 14i / Téng thu nhap HPKD 23% 31% 22% 17% 16% 23% 19% 25% 14% = e
NIM (12T gan nhét) 6% 5% 5% 6% 6% 6% 6% 6% 6% T
LDR (hop nhét) 84%  80%  81%  88%  89%  89%  92% = 92%  90% — _—
LDR (ngan hang me) 7%  T2%  74%  81% 8%  82%  85%  85%  84% —_ _—
Ty I& ng x&u (NPL) 6% 7% 6% 5% 5% 5% 5% 4% 5%
Dy phong / No' x4u (LLR) 46%  43%  43%  52%  53%  48%  51% @ 56% @ 4T% — o ——
Chi phi tin dung 6% 5% 4% 5% 4% 6% 4% 5% 4% T
Chi phi / Thu nhap (CIR) 28%  29% @ 28% @ 27% @ 26% @ 21% @ 25% @ 21%  25% e —
Dw phong / Lgi nhuan trwéc dw phong (PPOP) 71% 71% 61% 72% 58% 65% 54% 56% 57% e e
ROAA (12T gan nhét) 2% 1% 1% 1% 1% 1% 2% 2% 2% —
ROAE (12T gan nhét) 13%  12%  10% 9%  10% 9%  10%  12% @ 12% & —
Ty & CASA (%) 14%  15% 16%  17% 14%  18% 14%  14% 13%

Nguén: BCTC, VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 4: Phan tich cac chi sé tai chinh chi yéu cua VPB (BC hop nhét)
Co cau tai san sinh 1ai (IEA): Cho vay khéch hang thic day 100% = — =
tang trwéng 50% 12% d 2
80% 13% 14% i s
. Téng tai san sinh lai  tang 5,2% sv quy trwdc (+21,8% svek) 70%
trong Q1/25, chl yéu dén tir ting trwéng cho vay khach 60%
hang va cho vay lién ngan hang, chiém hon 95% murc ting 0%
cla IEA. ’
40% 74% 76% 76% 76%
. Dw n¢ cho vay khach hang tang 5,4% so v&i quy truéc 30:{’
(+25,2% svck), trong khi cho vay lién ngén hang tang 6% sv 20%
quy trudc (+44,9% svck), tiép tuc xu huéng tang khi VPB 10%
st dung lwong thanh khoan dw dé cho vay ngan han. 0%
Q1/24 Q224 Q3124 Q4124 Q1125
. Trong khi d6, danh muc dau tw tang 13,6% sv quy truwéc (- ®Cho vay khach hang BCho vay lién ngan hang
21,2% svck), dao nguoc xu hwéng tang tredc do. BTién i NHNN BDanh myc dau
'II1'§|_19 trwéng cho vay: Cho vay ban Ié va cho vay BDS phuc 35.0% 10.0%
oi
0,0%
30,0%
e Cho vay khach hang tang 25,3% svck trong Q1/25, ting tbc ) -10.0%
tr mirc tang trwdng 22,4% trong Q4/24. Cho vay ca nhan 25,0% -20,0%
va cho vay doanh nghiép lan Iwot chiém 43,1% va 56,9% . -300%
tdng du ng. Mirc téng trudng duoc hd tro bdi nhu cau vay 20,0% '
mua nha tang manh va sy phuc hoéi cta cho vay doanh . -40,0%
nghiép, dac biét trong cac phan khic thwong mai va san 15,0% -50,0%
xuat.
10,0% -80,0%
o Cho vay hé kinh doanh va cho vay bat déng san van I hai Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q4/25

[inh vwc chinh, 1an lwot chiém 26,4% va 25,5% tdng dw no
cho vay. Cho vay hd kinh doanh di ngang, trong khi cho vay
mua nha tang manh 5,9% sv quy trwéc, nhd moéi trwdong lai
suét thdp va tam Iy cai thién cla thi trueong bat dong san
phia Nam.

Co’ cdu ngudn vén: Tién glvi khach hang la déng Iwc chinh

e Tbng huy ddng tang 8,5% sv quy truac (+24,8% svck) trong
Q1/25, phan anh viéc huy déng von manh mé tlr ca tién gtvi
khach hang va cac cong cu no.

e  Tién gWi khach hang tang 13,7% sv quy trudc (+21,2%
svck), thic day béi dong tién tir khach hang ca nhan, hé tro
muc tiéu cGia ngan hang nham clng c6 ngudn vén huy déng
4n dinh.

. Tién gui lién ngan hang giam 7,6% sv quy trwdc, trong khi
gidy to c6 gia tang manh 17,6% sv quy tredce (+70% svck),
khi VPB chuyen hwong sang huy dong vén dai han hon,
chuan bi nguén vén dé& ddy manh cho vay dai han, nhw cho
vay mua nha.

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Tang truéng cho vay (% svck)

——Tang trudng du no TPDN (% svek)

66,9%

Q1/24 Q2124 Q3/24 Q4/24 Q1/25
mTién grikhach hang  mVay NHNN mTién gi LNH
OGidy t& ¢6 gia mVén iy thac dau tw
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Bao cao cap nhat

Dién bién NIM: Thu hep do l&i suat cho vay thap hon 14.0% 6.4%

. R ) 12,0% 6.2%

e NIM gidm nhe xuéng 5,74% trong Q1/25 (-20 diém co ban sv
quy trwéce; -7 dlem co ban sveck), danh dau su sut g|am dau 10,0% 6,0%
tién sau ba quy 4n dinh. Didu nay phan anh lgi suat tai san 8.0% 5.8%
yéu hon va da giam chi phi huy déng vén chiing lai. o o0

6,0% 5,6%

e Loisuat tai san gidm xudng 9,53% trong Q1/25 (-17 diém co 4.0% 54%
ban sv quy trwéc, -39 diéem co ban svck), tiep tuc xu hwéng
giam tir Q1/24. Sy sut gidm nay phan anh sy thay déi trong 2,0% 5.2%
co cau cho vay theo huwéng cac san pham ban 1é cé tai san 0.0% 50%
dam bao nhu cho vay mua nha va 6 to. Q1/23 Q2123 Q3123 Q4/23 Q1/24 Q2/24 Q324 Q4124 Q1/25

e Chiphi huy dong vén duy tri 6n dinh & murc 4,49% (-42 diém mmm | gisudttaisan  EEEIChiphivén  ——NIM (theo ndm) - cot phai
co ban svck), nhwng ty 16 CASA giam xudng 13,5%, tr mic
13,7% trong Q4/24. Tuy nhién, chlng t6i dw doan ty 1& nay c6
thé cai thién 1én mirc 14% vao cudi ndm 2025, nhd viéc ra
mat cac san pham tiét kiém ty dong mai.

Chét lwong tai san: Ty 1é NPL ting trong khi ty 1é ng nhém 2 16,0% 60%

giam .

14,0% 50%

e Tylé NPL cia VPB tang 1&n 4,74% trong Q1/25 (+55 diém co 12,0% 0%
ban sv quy truéc; -9 diém co ban svck), nhung van thap hon 10,0% ?
80 v&i mire dinh 6,52% trong Q2/23. Ty 1€ ng nhém 2 gidm 80% 20%
dang ké& xudng 4,3% (-196 diém co ban sv quy trwéc), trong -
khi ty 1& hinh thanh NPL tang so véi quy trudc. 6.0% 20%

4,0%

. Chung téi ky vong ty 1& NPL ctia VPB sé 6n dinh va giam dan 2,0% 10%
trong nam 2025, khi ngén hang tang cuong thu hdi no' xéu, 0.0% 0%
va chuyén dich co cau cho vay sang céc phan khuc rdi ro thap Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
hon nhw cho vay mua nha va 6 t6. i )

TV |& no xAu hop nhét (%) == LR (%, cot phai)

o Mot s du an bat dong san gan day da duoc thao g& veéng — Ty 1& ng nhoém 2 (%)
mac phap Iy—chang han nhw dw an Aquacity cta Novaland— .
dy kién cac chi du tw bat dong sé tlep tuc co dong tién va Nguon: BCTC, VNDIRECT RESEARCH
tré no. Chung téi tin rdng diéu nay sé giam bot ap lwe 1én chat
lwong no' vay cla cac chl dau tw, déc biét trong nira cudi
nam 2025.
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Trién vong nam 2025-26: Tiém ning tang trwéng dén tir cho vay BDS phuc héi

Hinh 5: Thay déi dw phéng (ty déng, trir khi cé Iwu y khac)

Thu nhap [5i

Thu nhap ngoai lai

Téng thu nhap tiy
HBKD

Chi phi hoat déng

Loi nhuan trwéc dy
phong

Chi phi dw phong

Loi nhuan trwdc
thué

Lgi nhuan rong

Dw phoéng cii
2025 2026
56.738  67.277
12.206  13.367
68.943  80.644
(16.945) (19.609)
51.999  61.035
(27.354) (28.913)
24.644  32.122
19.513  25.493

Tang trudng

Dw phéong mé&i Thay déi (svck) Nhéan xét
2025 2026 2025 2026 2025 2026
Chung téi khong thay déi dw phong tang
trwdng tin dung 25% trong giai doan 2025-26,
57.129  68.460 1% 2%| 16% 20% va nang nhe dw phong NIM, do chung t6i ky
vong chi phi vn sé& dugc kidm soat tét, hd tro
NIM
Chuing téi diéu chinh ha dw phéng thu nhap tir
phi cho giai doan nam 2025-26, do anh hwéng
tir khoan thu tr UPAS LC dwoc ghi nhan vao
11.528  12.887 -6%  -4%| -9% 12% thu nhap lai rong (NII). Tuy nhién, chdng téi
tang dw phong thu nhap tlr x& ly no x4u, do
nhivng nd lwc cta VPB da mang lai két qua
thu nhap mang nay kha kha quan trong Q1/25
68.657 81.347| 0%  1%| 0% 0%
(16.237) (19.017)] -4%  -3%| 0% 0%
52.420 62.330 1% 2% 0% 0%
(27.723) (29.244)] 1%  1%| 0% 0%
24.697  33.086 0% 3% 0% 0%
Th 2. h . LN by X “ . h 2.
19.377 25.887 1% 20| 279%  34% béiytrc;crn]l dw phéng rong dén tir cac thay doi

Nguén: VNDIRECT RESEARCH

Cho vay ban lé va bat dong san phuc hdi trong ndm 2025 sé thuc day ting
trwwéng tin dung

Chung t6i ky vong dw no tin dung clia VPB sé tang trwdng 25% svck trong ca
nadm 2025 va 2026, dwoc thic day bdi sw phuc hdi & cd mang cho vay ban &
va cho vay doanh nghiép. Chung téi cho rang hoat déng cho vay ban 1& sé la
doéng lwc chinh thuc day tang trwdng loi nhuan cta VPB trong nam 2025, nhe
vao s phuc hdi thu nhap ho gia dinh va nhu cau tiéu dung tang tré lai. VPB da
tich cwe hop tac véi cac doanh nghiép san xuét trong khu céng nghiép, nham
khai thac chudi cho vay SME va thiét ké cac san phdm vay tiéu dung phu hop
v&i nhu cau ctia khach hang ca nhan. FE Credit da chuyén huéng sang cho vay
céac tép khach hang it rii ro hon hon dé cai thién chat lwong khoan cho vay,
chét lwong tai sén va gidm chi phi dw phong.
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Hinh 6: Co’ cdu cho vay: Linh vwc thwong mai va cho vay mua nha Hinh 7: Ngudn cung cin ho phia Bac phuc hdi manh mé, va ching toi
la dong Iwc chinh ky vong thi trwo'ng phia Nam sé theo sau
120,0% 14.000 100%
100,0% 12.000 50%
,J70 .
Il B = = = 80%
80,0% 14,8% 13,7% 13,5% 13,5% 13,7% 10.000 70%
60,0% 20,8% 22,5% 26,0% 27,0% 255% 8.000 60%
50%
0,
40,0% 30,8% 30,8% 28,5% 28,0% 26,4% 6.000 40%
20,0% 4.000 30%
1 : 0
Q1/24 Q2124 Q3/24 Q4/24 Q1/25 0 L :)ka
B Thuong mai m San xuat Q1/24 Q2124 Q324 Q4124 Q1725
Xay dung Kinh doanh hé gia dinh . L .
Bt déng sén Mua nha ENguén f:ung - Ha Noi H Nguén f:ung - TPHCM
= Khac Ty 1& hép thy - Ha N&i (c6t phai) 4 Ty 18 hdp thy - TPHCM
Ngubdn: BCTC, FiinPro, VNDIRECT RESEARCH Ngubdn: CBRE, VNDIRECT RESEARCH

& mang cho vay doanh nghiép, ching téi ky vong viéc cho vay cac cdng ty san
Xuat sé trd lai, dac biét khi hoat dong san xuét trong nwéc phuc hdi. Linh vwc
cho vay tin dung xanh ciing sé& dwoc ddy manh. Ngoai ra, chiing téi ky vong linh
virc bat dong san sé déng gop dang ké vao tang trwdng tin dung, khi cac chi
dau tw dang day nhanh tién dd dw an sau nhirng thao g& phap ly gan day.

NIM 6n dinh vé&i dw dia ting tlr mé rong cho vay ban lé

Chung t6i dw bao NIM ctia VPB sé gidm nhe 10 diém co ban xudng 5,7% trong
nadm 2025, phan anh tac dong cua lai suat cho vay thdp hon. M&c du I4i suét
cho vay c6 gép ap lwe, chung téi ky vong ngan hang sé bu d&p mot phan thong
qua cai thién chi phi vn. Cu thé, ching t6i wéc tinh rdng khoan huy dong théng
qua vay hop vdn 1ty USD gan day cta VPB cé thé 1am gidm chi phi huy dong
vén binh quan 14 diém co ban tr mic 5,24% tai cubi Q1/25. Ngoai ra, ngan
hang da va dang tich cwc quang ba cac san pham tién gl tiét kiém tw dong dé
cai thién ty 1& CASA, diéu nay sé hé tro thém cho viéc quan ly chi phi vén.

Mac du NIM c6 thé thu hep nhe trong ndm 2025, ching téi nhan thay co6 tiém

nang tang trong nam 2026 khi co' cdu danh muc cho vay chuyén dich sang céc
san pham ban 1& c6 loi suét cao hon, nhw cho vay mua hang tiéu dung lau bén.

Hinh 8: Ty 1é cho vay/huy ddng (LDR) ctia VPB cao nhét trong sé Hinh 9: Ching t6i dw phéng NIM hgp nhéat cia VPB giam nhe trong
cac ngan hang cung nganh. nam 2025
100,0% 35,0%

90,0%
o 30,0%

80,0%
70.0% 25,0%
60,0% 20,0%

50,0%
15,0%

40,0%
30,0% 10,0%
20,0% 50%

10,0%
0,0% 0.0%

y 0

2018 2019 2020 2021 2022 2023 2024 2025
VPB STB VCBCTG BID TCBMBB LPB TPB ACB VIB MSBHDB OCB
mNIM FE Credit ONIM cta NH me BENIM hgp nhat

*di¥ lidu tir BCTC hop nhét
Nguén: BCTC, FiinPro, VNDIRECT RESEARCH Ngu6n: BCTC, VNDIRECT RESEARCH
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Chét lwong tai san cai thién nho ddy manh xtr ly no xau

Chung téi ky vong chét lwong tai san cia VPB sé cai thién 6n dinh trong ndm
2025, du ty 1& no x4u co tdng nhe trong Q1/25. Vé phia doanh nghiép, kha nang
thanh toan cla cac chi dau tw bat dong san cé kha ndng duwoc cling cb khi cac
vwdng mac phap ly tai mot sé dw an bj dinh tré dw kién sé duoc giai quyét trong
nra cubi ndm 2025, gitp khoi théng dong tién va tao diéu kién thuan loi cho
viéc trd no. Trong khi d6, & phan khuc ban 1&, VPB tiép tuc tap trung vao cac
san pham cho vay c6 tai sdn dam bao, rai ro thAp hon—nhuw cho vay mua nha
- nhirng san phdm nay dwoc ky vong s& mang lai hiéu suét cho vay 6n dinh hon.

Bén canh d6, ching t6i ky vong Nghi quyét 42 sé& dwoc luat héa trong ndam 2025,
cho phép cac ngan hang thu gilr tai sdn dam bao théng qua quy trinh phap ly
don gian hon.

Hinh 10: Ty l1é NPL tang trong Q1/25, tuy nhién ching t6i ky vong ty Hinh 11: Chung t6i ky vong thu nhap tir xir ly ng xau sé ting

Ié ng xau sé cai thién trong ntra cudi nam
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14,0%
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6,0%
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2,0%
0,0%

= Ty |€ no xau hop nhét (%)

L I 1.500,0 1.0%
[ . B 30 0,8%
- o . 20% o
| 5000 I 0.4%
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I 0,0 0,0%

60% 2.500,0 1.6%
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50%
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1.000,0 0,6%

0% Q1/24 Q2/24 Q3124 Q424 Q1/25
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Nguén: BCTC, VNDIRECT RESEARCH

Ngudn: BCTC, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi kha quan vé&i gia muc tiéu 24.100 d/cp

Chung tang phan bu rdi ro vén chd sé hiru 1én 8,35%, sau khi cap nhat cac diéu
chinh tir NYU Stern vao thang 1/2025. Ching téi két hop dinh gia P/B va phwong
phép thu nhap théng dw véi trong sb bang nhau la 50% dé dwa ra mirc gia muc
tiéu 1a 24.100 déng cho VPB

Mirc P/B muc tiéu cla chung téi 1a 1,2x cho nam 2025. Trong qua khi, VPB
thwdng giao dich cung mirc véi P/B trung binh nganh. Tuy nhién, trong nam
2024, VPB dwoc giao dich & mtrc chiét khdu 13% so véi nganh, phan 16n 1a do
lo ngai vé& chét lwgng tai san cGa ngan hang. Chang tdi ky vong tinh hinh chét
lwong cac khoan cho vay cai thién trong nam 2025 sé giup ROE tang |én mirc
12,9%, cao hon murc hién tai. Vi vay, chang téi dw phéng P/B muc tiéu la 1,2,
bang v&i ty 1& P/B trung binh hién tai ciia nganh 1a 1,2x

Tiém nang tang gia ching tdi bao gdm tang trwdng tin dung cao hon du kién va
ty 1& hinh thanh no' x4u thap hon du kién. Rui ro gidm gia 1a no x4u cao hon dw

kién.

Hinh 12: Pinh gia thu nhap thang dw

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cubi
Lai suat phi rdi ro 3,00% 3,00% 3,00%  3,00% 3,00% 3,00%
Phan bu i ro 8,4% 8,4% 8,4% 8,4% 8,4% 8,4%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vén chi s& hiru 12,9% 12,9% 12,9%  12,9% 12,9% 12,9%
Tang trwdng dai han 3,0%
Chi phi vbn dai han 14,5%
Vén chi s& hiu (cuéi ki) 157.318 183.205 214.578 252.117 297.413 340.538
ROE (%) 13,0% 15,2% 15,8%  16,1% 16,5% 12,7%
Thu nhap thing du (ty ddng) 1.138 5.667  7.826  9.960 12.892 49.715
Ty 1& chiét khéu 0,9 0,8 0,7 0,6 0,5

Gia tri hién tai cba thu nhap thang dw (ty déng) 1.009 4.449 5.445 6140  7.043 27.159
Gia tri s6 sach dau ky 141.905

Gia tri hién tai cta thu nhap thang dw (5 nam) 24.086

Gia tri hién tai ctia thu nhap thang dw (nam cuéi) 27.159

Gié tri von chli s& hivu 193.150

Sé lwong cb phiéu dang Iwu hanh (triéu cp) 7.934

Gia tri 1 cb phiéu (ddng/cp) 24.345

Ngudn: VNDIRECT RESEARCH

Hinh 13: Gia muc tiéu dwa trén cac phwong phap dinh gia

. N Gia tri hop ly boéng goép
Phuong phap Ty trong (VND/cb phiéu) (VNDJ/cb phiéu)
Thu nhap thang dw 50% 24.345 12.172
Hé s P/B (1,2 1&n cho ndm 2025) 50% 23.794 11.897
Gia muc tiéu (ddng/cd phiéu) 24.070
Gia muc tiéu (dong/co phiéu, lam tron) 24.100

Ngudn: VNDIRECT RESEARCH

Chung t6i da thwe hién phan tich d6 nhay dbi véi chi phi vén chi s& hivu va gia
tri ROE tai cudi ky. ROE tai ndm cudi dwoc tinh dwa trén ROE trung binh cla
giai doan 2025-28, nham phan anh quan diém clia ching tdi vé tac déng ctia sw
phuc héi ctia FE Credit trong giai doan 2025-28 dén ROE hop nhét ctia VPB.
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Hinh 14: Phan tich dé nhay déi vé&i chi phi vén va ROE cuébi ky

ROE
c 12,5% 13,5% 14,5% 15,5% 16,5%
S 9,8% 24.505 25.809 27.113 28.417 29.721
:E_ 10,8% 23.106 24.263 25.419 26.576 27.733
= 11,8% 21.991 23.030 24.070 25.109 26.148
o 12,8% 21.081 22.025 22.968 23.912 24.855
13,8% 20.325 21.189 22.053 22.917 23.781
Nguén: VNDIRECT RESEARCH
Hinh 15: Hé s6 P/B hién tai so v&i qua khir ctia VPB Hinh 16: Hé s P/B so v&i trung binh nganh ctia VPB
3 30,0 3,0
25 - 25,0 25
=" Tlagon = : l_l-‘. ’
2 J I 'i 20,0 20
15 J‘\_ H 15,0
T v‘ = 15
1 = Y \p 10.0
. 1,0
L0 T - X ¢
0,5
0 0,0
05/2020 05/2021 05/2022 05/2023 05/2024 05/2025 0.0
—PB TB 5 nsm +1 @8 lach chudn 052020 052021 052022 052023  05/2024  05/2025
———-1 36 léch chudn +2 ddléch chudn ===-2 &6 léch chudn Nganh  =——VPB
= == ROE % (c&t phai)
D liéu ngay 30/05/2025 D liéu ngay 30/05/2025
Ngudn: Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH
Hinh 17: So sanh giilra cac ngan hang Viét Nam (dir liéu ngay 30/05/2025)
Tang
Tiém trwéng
nang EPS kép
Ma CK ting gia Vén héa NIM (%) NPL (%) P/B (x) P/E (x) 3ndm  ROA (%) ROE (%)
(%) (triéu USD) 12T 2025 12T 2025 12T 2025 12T 2025 % 12T 2025 12T 2025
VCB VN 23,9% 18.123 2,9% 2,8% 1,2% 0,9% 2,3 2,3 13,9 11,8 -3,9% 1,7% 1,6% 17,9% 17,8%
CTG VN 13,6% 7.909 2,8% 2,9% 1,3% 1,2% 1,3 11 8,0 7,3 30,4% 1,1% 1,3% 18,3% 19,7%
BID VN 18,9% 9.721 2,3% 2,2% 1,5% 1,4% 1,7 15 9,9 10,7 18,0% 1,0% 0,9% 18,3% 17,8%
TCB VN 2,1% 8.273 3,9% 4,5% 1,1% 1,1% 1,4 1,2 10,1 7,6 21,4% 2,3% 2,7% 14,8% 17,6%
MBB VN 15,0% 5.714 4,4% 4,4% 2,5% 1,6% 1,3 1,1 6,0 59 16,8% 2,4% 2,1% 22,9% 21,5%
ACB VN 30,3% 4.168  3,5% 3,3% 1,5% 1,5% 1,2 1,0 6,5 5,2 15,5% 2,0% 2,0% 20,5% 20,3%
HDB VN 33,6% 2.917 5,4% 5,6% 2,2% 1,4% 1,3 1,1 54 7,4 21,4% 2,1% 2,2% 26,1% 25,6%
VIB VN 42,5% 2.051 3,7% 4,1% 3,6% 3,6% 1,2 1,0 7,6 6,1 22,5% 1,6% 2,0% 17,4% 21,0%
TPB VN 34,3% 1.346 3,8% 3,4% 2,2% 2,0% 0,9 0,8 5,6 52 10,2% 1,7% 1,6% 17,1% 16,3%
LPB VN 5,0% 3.653 3,1% 3,3% 1,4% 1,6% 2,1 1,7 9,6 10,3 1,9% 2,2% 1,8% 24,2% 18,7%
STB VN 12,3% 2.951 3,7% 3,5% 2,3% 2,3% 1,3 1,1 7,1 5,0 18,1% 1,5% 1,9% 20,6% 24,9%
OCB VN 27,4% 1.005 3,0% 3,6% 2,9% 2,7% 0,8 0,6 8,9 4,8 16,8% 1,1% 1,5% 9,5% 14,0%
Trung binh 3,7% 3,8% 2,2% 1,9% 1,4 1,2 8,3 7,3 16,7% 1,7% 1,8% 18,4% 19,1%
VPB VN 34,3% 5.477 5,9% 5,7% 4,8% 3,8% 1,0 0,9 8,8 7,3 27,5% 1,8% 1,9% 11,3% 13,0%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Bao céo két qua kinh doanh

Két qua kinh doanh

(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhap I3i thuan 32.346 34.349 41,021 38.175 49.080 57.129 68.460
Thu nhap ngoai lai 6.687 9.953 16.776 11.315 12.705 11.528 12.887
Téng thu nhap hoat déng 39.033 44.302 57.797 49.489 61.785 68.657 81.347
Chi phi hoat dong 11.392 10.719 14.116 13.941 14.340 16.237 19.017
LN trwére trich lap 27.641 33.583 43.681 35.548 47.446 52.420 62.330
Chi phi trich lap dw phong 14.622 19.002 22.461 24.994 27.903 27.723 29.244
Loi nhuan trweéc thué 13.019 14.581 21.220 10.554 19.543 24.697 33.086
Loi nhuén sau thué 10.414 11.808 18.183 9.724 15.309 19.377 25.887
Bang can doi ke toan
Bang can dbi két toan
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tién gulri tai NHNN 9.062 13.310 12.594 10.708 16.476 10.301 10.878
Cho vay lién ngan hang 19.555 57.105 47.965 94.094 134.644 151.489 163.976
Chirng khoan - téng cong 77.307 83.007 91.122 107.132 65.961 77.250 80.387
Cho vay khach hang 286.319 345.390 424.662 551.472 676.546 834.662 1.021.775
Cho vay khach hang (gp) 290.816 355.281 438.338 566.271 692.876 851.477 1.043.426
Trich lap dy phéng (4.497) (9.891)  (13.676)  (14.799)  (16.330)  (16.816)  (21.651)
Tai san cb dinh 2.101 2.123 2.047 2.113 2.213 2.430 2.890
Tai san khac 24.681 46.475 52.622 52.049 28.008 57.983 68.844
Téng tai san 419.027 547.409 631.013 817.567 923.848 1.134.116 1.348.750
0 0 0 0 0 0 0
gﬁ;:;ﬁ"\gﬁh&tra cho 14 8.454 1.929 4.118 6 940 940
Tién guri lién ngan hang 56.511 114.619 140.249 156.357 201.756 197.906 214.220
Tién glri khach hang 233.428 241.837 303.151 442.368 485.667 639.760 808.212
Gidy t& c6 gia 62.845 81.296 63.700 47.787 66.976 83.612 90.504
Cac khoan ng khac 13.434 14.925 18.481 27.141 22.168 48.906 45 414
T6ng ne 366.233 461.131 527.511 677.771 776.572 971.123 1.159.289
0 0 0 0 0 0 0
Vén diéu 1& 25.300 45.057 67.434 79.339 79.339 79.339 79.339
Quy cua TCTD 11.912 12.559 13.535 12.233 14.566 14.569 14.569
Loi nhuan gilr lai 17.415 22.439 16.752 19.066 24.008 39.417 65.303
Lei ich ¢é déng thiéu sé - 7.906 6.664 5.164 5.370 5.674 6.257
Téng VCSH 52.794 86.278 103.502 139.796 147.275 162.992 189.461
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Cac chi so tai chinh

Cac chi sb chinh

Gié tri cb phiéu

Hé sb P/B

Ty suét cd tirc

Ty 1& chi tra cé tuc
Lai co ban/cp (déng)

Cac chi sb tang triedng svek
Tin dung

Tién gvi khdch hang

Thu nhép 1ai thuan

Thu nhép ngoai 13i

Téng thu nhap hoat déng

LN sau thué

Cac chi s lgi nhuan

NIM

Chi phi/Thu nhéap HEKD (CIR)
LN trwée trich 1ap / Thu nhap
HBKD

Loi nhuan sau thué / Thu
nhap HBKD

ROA (12 thang)

ROE (12 thang)

Chat Iwong tai san

Ty 1& ng nhém 2

Ng' nhém 2 hinh thanh swck
Ty 18 no xéu

N x&u hinh thanh svek

Ty 18 x@ Iy no x&u (write-off)

Ty 1& bao phi ng x4u (LLR)
Ty 1 thanh khoan va kha
nang thanh toan

LDR

Ty 1& don bay
VCSH/Téng tai san

2020

0%
0%
1.544

14,7%
9,1%
5,5%

17,6%
7.4%

26,1%

8,7%
29,2%

70,8%

26,7%
2,6%
21,9%

5,2%
382,1%
3,4%
-212,7%

5,2%
45,3%
82,3%

12,6%

2021

0%
0%
1.751

25,5%
3,6%
6,2%

48,8%

13,5%

13,4%

7.6%
24,2%

75,8%

26,7%
2,4%
18,0%

4,7%
-52,4%
4,6%
28,5%

4,4%
60,9%
80,4%

14,3%

2022

0%
0%
2.696

19,9%
25,4%
19,4%
68,6%
30,5%
54,0%

7,5%
24,4%

75,6%

31,5%
2,9%
20,8%

5,4%
476,4%
5,7%
40,7%

4,7%
54,4%
86,3%

15,3%

2023

5%
10%
1.226

28,4%
45,9%

-6,9%
-32,6%
-14,4%
-46,5%

5,6%
28,2%

71,8%

19,6%
1,1%
8,4%

6,9%
101,4%
5,0%
-10,7%

4,3%

51,7%

87,3%

16,5%

2024

1,07
5%
10%
1.930

18,7%

9,8%
28,6%
12,3%
24,8%
57,4%

5,8%
23,2%

76,8%

24,8%
1,8%
11,1%

6,3%
-71,4%
4.8%
9,3%

4,2%

53,4%

91,8%

15,4%

2025

0,97
0%
0%

2.442

22,1%
31,7%
16,4%
-9,3%
11,1%
26,6%

57%
23,6%

76,4%

28,2%
1,9%
13,0%

4,4%
-252,3%
3,8%
11,1%

3,6%

52,3%

92,4%

13,9%

2026

0,83
0%
0%

3.263

5,1%
22,8%
19,8%
11,8%
18,5%
33,6%

5,7%
23,4%

76,6%

31,8%
2,1%
15,2%

4,3%
-215,7%
3.4%
-10,6%

3,5%

62,6%

93,7%

13,6%
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UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin duwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, sira doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré |én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia ¢ phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muc tiéu va gia thi tredong tai thoi diém cong b bao céo, va (ii) ty suat cd tirc dw kién. Trir khi dwoc néu ré trong bao céo, cad
khuyén nghi dau tw co thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién phan tich
Email: phuong.trankim@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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