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Kiém soat chat lugng tai san la mau chét dé cai thién dinh gia
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MUA +24%

Gia thi truong (VND) 18.650
Gia muc tiéu (VND) 22.800
C6 tuc tién mat (VND) 500

Chi tiéu (ti déng) Q1-FY25 Q4-FY24 +/-(qoq) Q1-FY24 +/-(yoy)
Téng thu nhap hoat déng 15.566 17.653 -11,8% 13411 16,1%
LN truéc chi phi DPRR 11.692 13.862 -15,7% 9.944 17,6%
LNTT 5.015 6.160 -18,6% 4182 19,9%
LNST 3.895 4626 -15,8% 3.567 9,2%

Théng tin ¢ phiéu

Nguén: VPB, CTCK Réng Viét

KQKD 1Q25 - LNTT hop nhit ting trudng 20% nhd nén thip cha FE Credit nam truéc

e LNTT ngan hang me di ngang so v&i cung ky. Tang trudng tin dung (TTTD) dat 5,4%
YTD véi tin dung doanh nghiép tang truéng 8,5%, tap trung & linh vuc Thuong mai
(+14%) va kinh doanh BBS (+3%) trong khi tin dung KH c& nhan chi tang 1,1%. NIM
giam 20bps QoQ, tuang ting muic gidm cla lgi suat tai san khi chi phi vén di ngang.
CP tin dung theo quy & mtuc 0,5% trong khi ty & NPL hinh thanh rong trong quy la
1,1%. Ty |& ng xau ndi bang (NPL) cudi quy 1 & muic 3,33% (+30 bps QoQ).

e LNTT FE Credit dat 79 ty déng (1Q24: -852 ty déng). TTTD dat 1,7% YTD (1Q24: -0,5%)
va NIM udc dat 18,8%, tang 80bps YoY. Ty Ié ng qua han & muc 29,5% (+0,2% QoQ).

e LNTT cda VPBANKS 363 ty déng, tang trudng 114% YoY nhd lai ti mua ban ching
khoan kinh doanh 242 ty déng so vai 16 90 ty cung ky. TTTD (gom cho vay ky quy va
TPDN) dat 18,0% YTD.

Trién vong 2025F-26F

e Chung t6i ky vong (1) viéc thao g& vudng mac phép ly cho cac doanh nghiép BDS
phia Nam cé nhiéu tién trién trong nlta cudi nam, gitp ha nhiét ty 1& hinh thanh ng
xau cling nhu chi phi tin dung cia ngan hang me, va (2) nhiing thay d6i manh mé
sau qua trinh tai co cau clta FE Credit sé tiép tuc lanh manh hoéa bang can déi cua
céng ty TCTD nay. Uéc tinh CP tin dung hgp nhat nam 2025F/26F dat 3,5%/3,2% so
VGi 4,4% nam 2024.

e Tang trudng tin dung hgp nhat du phong 23,6%/23,7% trong nam 2025F/26F. NIM
hgp nhat du phong gidm 20 bps trong nam 2025F va di ngang trong 2026F.

e LNST cho ¢ dbng cdng ty me du phdng tang trudng 29%/14% trong 2025F/26F, dat
20,4/23,4 nghin ty déng.

Dinh gid va khuyén nghi

Chang téi gilr quan diém tich cuc déi vdi trién vong ctia VPB véi miic du phdng téng truéng

kép loi nhudn 22% giai doan 2025F-28F. Béng luc tdng trudng chinh dén tir han muc tdng

trudng tin dung cao sau khi nhdn chuyén giao bdt budc GP Bank, va kiém sodt chi phi tin dung.

Chung t6i du phdng ng xdu hinh thanh rong cda VPB tgo dinh trong ndm 2025 khi ky vong

nhin thdy nhiing tién trién vé chdt lugng tai sén trong cdc ndm téi dua trén qud trinh héi phuc

cua thj truong BDS va nhiing tinh chinh dé téi uu héa mé hinh kinh doanh tai FE Credit. Day

séla yéuté quyét dinh téi trién vong tdi dinh gid ctia VPB. Cdc rii ro chinh gém: Qud trinh thdo

gé phdp ly cho cdc du dn BDS phia Nam chdm hon ky vong khién ng xdu bdn 1é tdng cao hon

du phéng va NIM thédp hon ky vong trudc dp luc tdng truéng tin dung cao trong béi canh tin

dung bdn 18 chua phuc héi déng déu gida cdc san pham.

St dung phuong phdp thu nhdp thdng du va P/B, ching téi dua ra gid muc tiéu cua VPB la

22.800 déng/cé phiéu, tuong iing véi muc sinh 16i ky vong +24% (so véi gid dong cua tai

ngay 03/07/2025) va khuyén nghi MUA déi véi VPB.

Nganh Ngan hang
Von hoa (Ty déng) 142.810,6
SLCPBLH (Triéu cp) 79339
Beta 1,00
Free Float (%) 36
Gia cao nhat 52 tuan 20.347
Gia thap nhat 52 tuan 15.528
KLGD binh quan 20 28.786,9
phién (Nghin cp)
FY2025 Hién tai

EPS 2.575 2.030
Tang truang EPS (%) 29 45
Gia tri s6 sach 19.517 18.377
P/E 6,99 8,87
P/B 0,92 0,98
Ty sudt ¢ tiic (%) 2,8 2,8
ROE (%) 13,3 11
Dién bién gia
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Cé doéng 16n (%)

SMBC 15,0

Ng6 Chi Ding 4,14

Hoang Anh Minh 4,11

Room cho nha dau tu nuéc ngoai (%) 5,25
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Bang 1: K&t qua kinh doanh Q1/2025

Chi tiéu (ty dong) Q1-FY25 Q4-FY24 +/-qoq Q1-FY24 +/-yoy
Thu nhap lai 22.184 21401 3,7% 19.346 14,7%
Chi phi lai -8.829 -8.208 7,6% -8.023 10,0%
Thu nhép l3i thuan 13.356 13.193 1,2% 11.323 17,9%
Thu nhap ngoai lai 2.210 4.460 -50,4% 2.087 5,9%
TN tu HD Dich vu 1.169 1.544 -24,3% 1.554 -24,8%
TN tir HDKD ngoai héi, vang 119 233 -48,7% 304 -60,7%
TN tir mua-bdn CK kinh doanh 184 243 -24,2% -33 -665,9%
TN tor mua-bdn CK dau tu -135 4 -3799,6% 37 -
TN tur HD khdc 873 2427 -64,0% 225 288,7%
TN tir gép vén, mua c6 phdn 0 10 -100,0% 0 -
Téng thu nhap hoat déng 15.566 17.653 -11,8% 13.411 16,1%
Chi phi hoat déng -3.874 -3.791 2,2% -3.467 11,8%
LN trudc chi phi DPRR 11.692 13.862 -15,7% 9.944 17,6%
Chi phi DPRR -6.677 -7.702 -13,3% -5.762 15,9%
Lgi nhuén trudc thué 5.015 6.160 -18,6% 4.182 19,9%
Thué TNDN -1.080 -1.112 -2,9% -1.040 3,8%
Lgi nhuén sau thué cho CP céng ty me 3.895 4.626 -15,8% 3.567 9,2%
Nguén: VPB, CTCK Réng Viét
Bang 2: Phan tich HDKD Q1/2025
Chi tiéu (%) Q1-FY25 Q4-FY24 +/-qoq Q1-FY24 +/-yoy
Kha nang sinh loi (TTM)
NIM 5,93 5,94 -1bps 5,52 41 bps
CIR 22,90 23,03 -14 bps 27,47 -458 bps
ROAE 11,06 12,27 -120 bps 8,99 207 bps
ROAA 1,78 1,85 -7 bps 1,53 25 bps
Chat lugng tai san
Ty 1& ng xau cho vay KH 47 42 55 bps 438 -9 bps
Dy phong/Ng xau 47,4 56,2 -875 bps 53,6 -612 bps
VCSH/Téng tai san 15,2 15,9 -73 bps 17,4 -217 bps
Ty lé an toan hoat dong
T6ng cho vay*/TTS 86,2 87,9 -167 bps 81,1 511 bps
LDR** 104,0 107,4 -344 bps 106,4 -239 bps
Nguon: VPB, CTCK Rong Viét | *Cho vay KH + TCTD | **(Cho vay KH + TPDN)/(Huy déng KH + Tién gui cia TCTD khdc + Gidy to co gid)
Bang 3: Két qua du phéng Q2-2025
Chi tiéu (%) Q2-FY25 +/-qoq +/-yoy Nhén dinh
Thu nhéap l3i thuan 13.937 43 12,3 Gia dinh tang trudng tin dung hop nhat dat 10,4%, véi tang trudng tin
Thu nhap ngoai l3i 3423 548 -8,0 dung tai ngan hang me la 1‘1 ,0% (5T2025: 9,5%). NIM hgp nhat va ngan
- hang me gidm nhe 10 bps lan lugt xuéng 5,6% va 4,6%.
e8] (100 71 1 0 e L LU % CP trich lap du phong ky vong tang 24% so véi 1Q25 1én 8,3 nghin ty
LN truéc CPDPRR 13.500 15,5 55 déng, tuang ting véi quy mé khodn ng xau hinh thanh rong ting thém
LNTT 5.219 4,1 16,4 trong Q2.
LNST cho ¢ déng céng ty me 4175 72 17,3

Nguén: VPB, CTCK Réng Viét
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Q1-2025: LNTT hgp nhat ting trudng 20% khi FE Credit khéng con 16 16n; Ng xau tai ngan hang me dét ngét tang manh tré lai &
nhom KH ca nhan

Bang 1: KQKD Q1-2025 ciia VPB

Don vi: Ty dong 1Q25 QoQ

TN lai thuan dugc thiic day bdi tang trudng tin dung tich cuc va viéc thu hai lai treo (i cac

khoan ng qua han néi bang chuyén vé nhém 1) hiéu qua.

Vé tin dung. Tang trudng ngan hang me dat 5,4% YTD trong d6 phan 16n tin dung dugc giai ngan

cho KH doanh nghiép, tdng 8,5% YTD, con cho vay ca nhan tang cham hon & muc 1,1% YTD. Ty

trong cho vay KH ca nhan giam vé 40% (2023/24: 42%/47%).

e Danh muc cho vay mua BDS ting trudng 5,7% YTD, cht yéu dugc thic ddy béi cac khoan vay
mua BDS du an, huéng Igi ti su phuc hoi cta thi trudng BDS va nguén cung tif cac nha phat
trién BDS chii chét dugc tai trg trong phan khdc doanh nghiép 16n.

e Du ng thé tin dung gidam 4% YTD, phan anh chinh sach quan tri rdi ro chat ché va do sé lugng
thé mai phat hanh cuing khéi lugng chi tiéu giam.

e Danh muc doanh nghiép SME tang 8,7% YTD & ca phan khtc cao cap va vi md, nham vao cac
khach hang trong diém, dac biét tai khu vuc phia Nam, nai truéc day con kha han ché trong
thoi gian tap trung xt ly ng xau.

Tang truéng tin dung tai FE Credit dat 1,7% YTD véi doanh sé gidi ngan tang 17% YoY.

Vé huy déng. Huy dong tang manh ngay ti dau nam, dat 14,4% YTD gan gdp 3 tang trudng tin

dung, mét phan do tang trudng huy déng cudi ndm 2024 thap hon dang ké so vai tin dung va dam

bao thanh khoan cho muc tiéu tin dung tham vong trong nam nay (Bang 2). CASA ghi nhan muc
tang trudng dang ké 12,9% tur dau ndm dén nay tai ngan hang me, nhd vao tinh nang “Super sinh
16i” dugc trién khai vao dau thang Ba.

Vé NIM. NIM (Q) tai ngan hang me tdng nhe 10 bps YoY ch( yéu nh& chi phi vén binh quan giam

manh 40bps YoY, nhiéu kha nang do huy déng mdi chi tang nhanh trong cuéi 1Q25 nh& tinh néng

“Super sinh 1&i”, va trong khi |gi suat tai san chi gidm khoang 20 bps YoY, véi tin dung binh déu qua

cac thang ctia 1Q25 va hoan nhap lai ngoai bang (udc tinh khoang 600 ty d6ng) tir hon 4 nghin ty

dong ng téi co cau theo TTO2 da du diéu kién vé ng nhém 1.

TN phi thuan tai ngan hang me gidm 36% YoY do:

e PhiUPAS L/C khéng con dugc ghi nhan trong thu nhap phi dich vy thudn ma chuyén sang ghi
nhan dudi dang thu nhap lai, diéu nay anh hudng dén phi thanh toan.

Thu nhap phi dich vu 1.169  -24% -25% o Thu phi ti thé gidam do chinh sach tin dung that chat.

® Phi ti bdo hiém ghi nhan mdic tang trudng phi 10% YoY vai bao hiém nhan tho ting 46% YoY
nhd vao thay d&i phuang thiic ban hang theo chuén va cac san phdm méi.

TN phi thuan tai FE Credit tang 59% YoY nh& thu phi tir gidi ngan tét hon so véi cing ky.

Thu héi ng xdu ngoai bang tai ngan hang me dat han 600 ty dong (gan gap doi cung ky) va tai FE

Credit udc dat 253 ty dong (gap 5 lan cuing ky).

Chu yéu dugc thic day béi miric ting 18% trong thu nhap lai rong (NII) va su gia tang dang ké

trong viéc thu héi no xau da XLRR.

Thu nhap lai thuan 13.356 1% 18%

Thu nhap khac 1.042 -64% 95%

Téng thu nhap hoat déng 15.566 -12% 16%

CP hoat dong -3.874 2% 12%
LN truéc du phong 11.692 -16% 18%
CP tin dung rong (sau thu héi ng xau) lay ké 4 quy dat khodng 2,3% tai ngan hang me, hudéng toi
CP du phong rti ro tin dung -6.677 -13% 16%  muc tiéu muc tiéu 2% cta nam nay. Tinh t&i cudi 1Q25, du ng téi co cau theo TT 02 con khoang 5,6
nghin ty déng va TT 52 (bao Yagi la 180 ty déng), chi€ém 0,9% téng cho vay KH.

LNTT 5.015 -19% 20%
Ngan hang me 4,942 -5% 0%
- VPBANKS 363 -1% 114%

- FE Credit (Trudc diéu Muic LNTT nay du thap nhung tich cuc so véi muc 16 853 ty dong trong 1Q24, va la quy thu 4 lién
q A [ 79 -92% -109% e 2 (&
chinh n6i bo) ti€p FEC ¢ lai.

Nguén: VPB, CTCK Réng Viét
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Bang 2: Cac chi sé hoat dong chinh Bang 3: Danh muc tin dung
Chi tiéu 1Q25 4Q24 1Q24 Don vi: Nghin ty VND 1Q25 YTD% YoY% Ty trong
Téng Eruéﬁg tin dung (YTD %) 50 182 2,1 Tin dung ngén hang 663 54%  23,1% 100%
Ngan hang me 54 19,4 2,2 me
. VPBANKS 354 32,7 25,5 Cho vay KH ca nhéan 266 1,1% 8,4% 40%
FE Credit 1,7 10,3 -0,5 -Vay mua BDS 108 5,7% 15,3% 16%
Téang trudng huy dong hop nhat (%) 14,2 12,7 2,4 - SXKD 60 -1,6% -2,8% 9%
A s -Vay mua 6 to6 34 -0,8% 15,4% 5%
Ngan hang me Lo/ ) 12 ~Thé tin dung 30 -42% 2,2% 5%
NIM hop nhat (%) 2IN6 0TS -Khéc 20 2% 92% 5%
Ngan hang me 47 49 46 Cho vay KH DN 390  87%  42,8% 59%
CASA (%) 139 141 144 Tin dung hop nhat 747 50%  21,5% 100%
Ngéan hang me 145 146 146 Ngan hang me 663 54%  23,1% 89%
Lgi suat tai san bg hgp nhat (%) 9,7 10,0 10,1 FE Credit 62 1,7% 10,1% 8%
Ngén hang me 8,6 838 838 VPBANKS (cho vay ky
Chi phi vén bg hop nhét (%) 45 45 49 quy va Bau tu TPDN) I A 3%
Ngan hang me 4,4 4,4 4,7
CIR hgp nhat (TTM-%) 229 230 275
Ngan hang me 21,9 21,7 26,4
Nguén: VPB, CTCK Réng Viét Nguén: VPB, VPBANKS, CTCK Réng Viét

Vé chat lugng tai san, ng xau cho vay KH tai ngan hang me tiang Ién muic dinh mdi, dat han 21,7 nghin ty déng chiém 3,3% cho vay KH, véi
NG xau tang rong trudc xu ly rdi ro la gan 7 nghin ty dong. Khodng 70% s6 ng xau hinh thanh rong nay dén tur cac khoan vay mua nha cta
KH ca nhan tai mot s6 du an ma CBT gap khé khan trong viéc hoan thién xay dung ciing nhu phap ly, phan con lai dén ti anh huéng CIC,
cac khoan ng hét han cao cdu lai thai han trd ng va gilt nguyén nhém ng theo TT02. Ng nhom 2 dién bién trai chiéu, ti€p tuc giam 9 nghin ty
déng trong 1Q25, nhiéu hon phan ng xau hinh thanh rong. Diéu nay c6 thé ham y mét phan ng nhdm 2 da cé su cai thién vé chat luong va
dugc dua vé nhém 1. Ty 1& bao phi ng xau tai ngan hang me giam xuéng muic 49%.

Hinh 1: No xau hinh thanh rong tai ngan hang me ting Hinh 2: No nhém 2 giam manh hon quy mé ng xau hinh thanh
nhanh tré lai trong 1Q25 chii yéu do mét sé khoan vay BDS rong, ham y su cai thién chit lugng mét phan nhém ng nay
du an cia nhém KH ca nhan
100,0 50
% 28 % 11,0
S S
223 75.0 2,40
£ 18 £ 30 8,0
213 50,0 =
8 20
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3 25,0 10
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No xau dau ky mmmm No x3u hinh thanh rong Ng nhém 2 NPL
Xt ly rdi ro e |_LR (%-RHS) Ty & NPL cho vay KH (%-RHS) Ty & ng qua han (%-RHS)
Nguén: VPB, CTCK Réng Viet Nguén: VPB, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4



RONG VIET

SECURITIES VPB | Cap nhat KQKD Q1/2025

Trién vong

Tang trudng tin dung hop nhat du phéng 23,6%/23,7% trong nam 2025F/26F

Vai muic tang truéng tin dung (TTTD) trong 1Q25 da dat 5.4%, ngan hang me da hoan thanh ~20% muc tiéu ca nam 2025. Chuing tdi tin rang
viéc hoan thanh muc tiéu ca nam khong phai la thach thic 16n déi vai VPB (cho vay rong tang thém 121 nghin ty dong), dac biét la trong
b&i cdnh Chinh phi dang uu tién cho cau chuyén tang trudng dé tao da cho cac nam tiép theo. Mt khac, trong trudng hgp Viét Nam chiu
bat lgi tuong d6i tir chinh sach thué quan ddi ing ctia My, ching téi tin rang TTTD cta VPB cling it chiu anh hudng tir yéu t6 nay do tap
trung vao cac dong luc tang trudng trong nudc nhu chuéi gia tri nganh BDS (gom xay dung, kinh doanh BBS, va cho ca nhan vay mua BBS
chiém hon 50% du ng cho vay KH), cho vay hé kinh doanh (chi€m 17% du ng cho vay KH), ban buén ban I (chi€ém 13% du ng cho vay KH).
Trong khi VPB chu trong tang trudng tin dung phan bé déng déu theo cac nganh nghé trong cac linh vuc ctia nén kinh té, chling téi tin rdng
VPB linh vuc BDS sé la dong luc tang trudng tin dung chinh trong nam 2025/26 véi nhiéu dy an BBS dan dung va khu cong nghiép khu vuc
phia Bac ctia cac KH doanh nghiép I6n clia VPB dang trong giai doan xay dung va ban hang. Cho nam 2025F/26F, chuing t6i gia dinh TTTD
clia ngan hang me dat 24,7%/24,8%.

Hinh 3: Co cdu cho vay KH tai ngan hang me theo nganh Hinh 4: CAGR 5 nam cac linh vuc cho vay chinh tai ngan hang
nghé me
100% l I = Nganh khac 50% = Kinh doanh BDS
80% - I - = San xudt 40% = Khoan vay ca nhan mua nha
. &va CN QSDD
I . . .7 | ln = Xay dung Dich vu/san xuat ho gia dinh
60% l“ | ] l 15% 12% 139/ 30%
19% ° wBanbuonva banlé = San xust
40% 8% 1% 149 20%
l Khodn vay ca nhan mua = Nganh khac
20% nha & vaCN QSPD 10%
= Dich vu/san xuat ho gia = Ban buén va ban lé
o dinh .
0% = Kinh doanh BBS 0% = Xay dung
2019 2020 2021 2022 2023 2024 1Q25 2019-2024 CAGR
Nguén: Bdo cdo ty Ié an toan vén, CTCK Réng Viét Nguén: VPB, CTCK Réng Viét

Dai vai FE Credit (FEC), TTTD muc tiéu trong nam 2025 la 15%, tuy nhién ching téi lo ngai b&i cdnh cang thang thuong mai c6 thé khién nhu
cau vay tin dung tiéu dung ctia nhom khach la la céng nhan tai cac KCN bi anh hudng, von chiém khoang 40% sé lugng KH cla FE Credit
hién tai. Chang téi gia dinh TTTD ctia FEC cho nam 2025F/26F lan lugt 1a 10%/15%.

NIM ngan hang me du phéng giam 20bps trong nam 2025 chu yéu bai chi phi von gia ting

BGi canh canh tranh lai suat cho vay ti€p tuc gia tang trong 1Q25, vdi lgi suat cho vay KH trung binh toan nganh giam 35 bps so véi quy
trudc, xudng khoang 7,5%. Lgi suat cho vay VPB (ngan hang me) ghi nhan muic giam thap hon so véi muc TB toan nganh, giam 15 bps QoQ
xudng 10,2% nhd viéc ghi nhan tré lai cac khoan lai du thu clia cac khodn ng qua han/tai o cau sau khi cac khoan ng nay da diéu kién
chuyén vé nhém 1. Tuy nhién, véi viéc 13i sudt cho vay binh quan ctia VPB (hgan hang me) hién dang & muc cao nhét thi trudng, ching toi
du bao VPB tiép tuc chiu ap luc gidm lai suat dau ra trong phan con lai cia nam 2025 do su canh tranh tiép tuc dién ra, dua muic 1ai suat cho
vay binh quan ca nam 2025F xuéng 9,8% (-30 bps YoY).

Hinh 5: Muc tang gidm cua lgi suat cho vay binh quan cac Hinh 6: Loi suat cho vay binh quan (%) cac ngan hang trong
ngan hang trong 1Q25 1Q25
100 40 39 30 15
0 102 97
0 10 . 9% 93898987 8685 85 84
-5 10 -15 -15 3 7373 71 69 63 59 o
-100 -35 -35 -40 -45 g5 60 "5
-90
2200 125 5
-220
Mmoo Mmook % 00 @O Q% Q2 0@n D g @@ T I Wwnwa Yya @UBGHF 5z U
5§§§$§g§“b&¥mg>58£ %Z%W"’>§V"—O—'§<Emum>
1Q25 QoQ (bps) Toan nganh 1Q25 QoQ (bps) 1Q25 ——TBNganh

Nguén: Bdo cdo cdc ngdn hang, CTCK Réng Viét *Ngdn hang me Nguén: Bdo cdo cdc ngdn hang, CTCK Réng Viét *Ngdn hang me

Trong 1Q25, tang truéng huy déng tién gui va GTCG dat lan lugt 14% va 18%. V4i viéc ra mat cdng cu “Super Sinh Lai” (ra mat gilfa thang
3/2025), mot cong cu gidp thu hat thém CASA va giai quyét van dé vé dam bao ty I& vén ngan han cho vay trung dai han, ching téi cho
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rang VPB c6 thé ti€p tuc gia tang quy mé chiing chi tién gui nhanh hon so véi huy déng tién gui d€ phuc vu quy mé gia tang clia cac tai
khodan “Super Sinh L&i” nay trong nam 2025. Bén canh do, lai suat huy déng tién glii va GTCG da xac lap xu hudng tang ké tir 2Q24 (Hinh ...),
va tang lan lugt 20bps va 70 bps so v&i quy gan nhat 1én 4,8% va 5,2%. Chiing t6i cho rdng méat bang lai suat clia hé théng sé tiép tuc ting
[én tU nay tGi cudi ndm do tac déng cla nhu cau tin dung gia tang, tuy nhién, muc tang la han ché (dudi 50bps) nhd quan diém diéu hanh
CSTT ndi léng ctia NHNN. Chi phi vén binh quan ctia VPB du phdng cho nam 2025F tang 20bps YoY 1én 4,47%, khién NIM giam 20 bps tuong
rng xuéng muic 4,48%.

Hinh 7: Chi phi vén du kién tiép tuc tang trong cac quy téi Hinh 8: Ty 1& NIM cta VPB me
10,0 6,0
8,0 55 4
- 5454 s 54
6,0 ' 4,9 49 ;749 iy
4,5 46 46 '
4,0
4,0 4,0
2,0 35 3,7
T T A I - BT S S S N '
P A IV PP PP
g d e de s 30
Chi phi huy déng tién gui (%) Chi phi huy déng GTCG (%) C’LQO’QO({’»&’»O’{? 0,{3; 0,.{:, 0,{3; &v &u &b( &u 0,{;;
Chi phi vén (%) NTAT T R NT T T R oNT T T RN
Nguén: VPB, CTCK Rong Viét Nguén: VPB, CTCK Réng Viét

Cong cu “Super Sinh Loi”

Pay la tinh nang hop téc gitia VPB va san pham eKash ctia VPBANKS, cho phép khach hang téi uu héa lgi nhuan tirsé tién CASA trén tai
khoan thanh toan (TKTT) ctia khach hang. Diéu nay dugc thuc hién theo co ché chi hé tu déng mot s6 tién ti TKTT clia KH tai VPB sang tai
khoan ctia VPBANKS. S6 tién dugc tu dong chi ho la sé tién vugt ngudng duy tri tai khodn ma KH da dang ky va nam trong khoang dang
ky sinh 16 t8i thi€u va t6i da. Viéc tu déng chuyén tién sé dugc tién hanh tir 16h méi ngay, sau do, tién gbc va tién lai sé dugc tra vé tai
khoan truéc 9h sang hom sau (trir T7, CN, 1€, nhung van tinh 13i). Tinh nang nay dugc quang cao mang lai lgi suat c6 dinh 3,5%/nam cho
tdt cd cac ngudng tién.

Chi phi tin dung hgp nhat du phéng giam 80 bps
Tai ngan hang me, ty 1& chi phi tin dung rong du phong sé gidm xudng muic 2,1%/1,9% trong nam 2025F/26F ti muic 2,4% trong nam 2024
nhd hai yéu té chinh. Thi nhat, ching t6i ky vong moét s6 du an 16n cGa NVL ghi nhan nhiéu chuyén bién tich cuc vé hoan thién phap ly
trong nlia cudi nam 2025, diéu kién thuan lgi cho thanh khoan va giao dich, dé dang thu héi va xt ly cac khoan ng xau trong mang cho vay
mua BBS. Thi hai, lgi nhuan tr thu héi ng xau da XLRR dugc ho trg tir viéc luat hoa Nghi quyét 42 vé xir ly ng xau (du kién trong thang 6)
nhg tang quyén cho cac NHTM trong viéc thu gilt va xt ly TSBD, cling nhu ap dung thd tuc rat gon trong té tung.
Hinh 9: Ky vong ng xau hinh thanh réng tao dinh trong nam Hinh 10: Gia tang thu héi no xau da xi ly rui ro (XLRR) duoc
2025, nhung sé giam ti nira cudi nam 2025, gan véi qua trinh ky vong giup tiép tuc gidam ty 1é CP tin dung rong trong

thao g& vuéng mac phap ly cta cac du an BDS phia Nam 2025F/26F

20.000 5,0% 30.000 4,0%
15.000 4,0% 3,0%

20.000 v—\

3’0% \/_\
10.000 2,0%
2.0% 10.000 oo
5.000 1,0% o
0 0,0% 0 0,0%

2021 2022 2023 2024  2025F  2026F 2021 2022 2023 2024 2025F  2026F
; CP trich lap du phong (Ty VND)
Ng xau hinh thanh méi (Ty VND) Thu héi ng XLRR

=Ty |& CP tin dung (RHS)
Ty 1é CP tin dung rong (RHS)
Nguén: VPB, CTCK Réng Viét Nguén: VPB, CTCK Réng Viét

———Ty |& ng xau hinh thanh rong (RHS)
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FE Credit - Ky vong vao qua trinh cai thién cta chat lugng tai san sau hai nam tai co cau

Sau hai ndm téi cau trdc véi trg luc ti SMBC, FE CREDIT da t6i uu m6 hinh kinh doanh hién hitu, cai tién khung kiém soat rii ro. FE Credit da
ghi nhan su phuc héi & quy mé gidi ngan (2024: 43 nghin ty, +40% YoY), doanh thu (15.842 ty déng, +19,3%) va LNTT (512 ty dong).

FEC da tap trung vao tap khach hang chat lugng cao hon so véi trudc (cdng nhan tai cac khu céng nghiép). Bén canh dé, FEC cling da diéu
chinh co ché cho vay véi an toan han, xuat phat tir cdc san phdm cho vay tiéu dung lau bén trudc khi ban cac sdn phdm nhu thé tin dung,
cho vay tién mat cho céc KH ¢6 lich st trd no tét. Qua d6, cau tric du ng cho vay theo sdn pham ciing da thay déi (Hinh 12). Diéu ndy mac
du khién NIM thap hon so vdi giai doan trudc nam 2021, nhung can thiét dé kiém soat chat lugng ng va chi phi du phong. Mac du trong
ngan han sé cé nhing thach thuc lién quan téi su rdi ro thu nhap cta KH vay bi anh hudng do dién bién khé ludng cla cudc chién thué
quan, ching téi tin su rang cach ti€p can lanh manh hon cta FE Credit t&i thi trudng tai chinh tiéu dung sé gop phan ciing c6 tang trudng
Igi nhuan viing chac trong dai han.

Cho ndm 2025F/26F, chiing t6i dy phdng ty & ng xau hinh thanh rong gidm vé 15%/14% tir mdc 17,6% trong nam 2024. Ty |é nay binh quan
trong giai doan 2016-2019 la 15,5%. K&t hop véi gia dinh TTTD 10%/15% va NIM xap xi 19% cho 2 nam té&i, du phong LNTT FEC cho nam
2025 va 2026F lan lugt la 1,3 va 1,4 nghin ty dong.

Hinh 11: SMBC gitip FE Credit mé rong tap khach hang va cai Hinh 12: Co cau cho vay theo san pham an toan hon véi san
tié€n nang luc quan ly rdi ro pham chién lugcla trd gép cho hang tiéu dung lau bén thay

vi cho vay tién mat

Vong trong 2020
Vong ngoai 2024

SMBC |« »| Cac DN FDI

Khu cong Coéng nhan vién
nghiép

Quéng cao tai cac KCN

Kinh nghiém TCTD N = Cho vay tién mat

tai nhiéu nudc

Hoan thién quy trinh

:( Phat trién san phdm sEEF FE Credit
L Kiém soat rii ro

Cho vay tiéu dung lau

bén
Thé tin dung
Nguén: VPB, CTCK Réng Viét Nguén: VPB, CTCK Réng Viét
Hinh 13: Quy mé cho vay KH &n dinh tré lai va ty 1&é no qua han Hinh 14: Du NIM thap hon do cho vay it rdi ro hon, LNTT
(nhém 2-nhém 5) gidm dan dang c6 su phuc héi
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Cho vay KH (Ty VND) Ty 1é ng qué han (RHS) LNTT (Ty VND)  ———NIM (%-RHS)

Nguén: VPB, CTCK Réng Viét Nguén: VPB, CTCK Réng Viét
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Du phéng

Bang 4: Du ph6ng KQKD 2025F/26F

Pon vi: Ty dong 2025F 2026F 25F/24 YoY % 26F/25F YoY %
Thu nhap lai thuan (NII) 49.080 56.559 67.851 15% 20%
Thu nhap phi dich vu (NFI) 6.126 6.060 4,569 -1% -25%
Thu nhap khac 7.048 6.418 6.778 -9% 6%
Téng thu nhap hoat déng 62.255 69.037 79.197 11% 15%
CP hoat dong -14.340 -15.453 -18.182 8% 18%
LN truéc du phong 47915 53.585 61.015 12% 14%
CP du phong rti ro tin dung -27.903 -27.380 -31.091 -2% 14%
LNTT 20.013 26.205 29.925 31% 14%
Ngan hang me 18.260 21.481 26.487 18% 23%
- FE Credit 512 1.263 1.323 147% 5%
- VPBANKS 1.220 1.733 2.114 42% 22%
LNST cho ¢é déng céng ty me 15.779 20.429 23.376 29% 14%
Tang trudng tin dung hop nhat (%) 17,9 23,6 23,7
Ngan hang me 19,4 24,7 24,8
FE Credit 10,3 10,0 15,0
- VPBANKS 32,7 40,0 20,0
NIM hgp nhat (%) 58 5,7 5,7
Ngan hang me 4,7 4,5 4,5
FE Credit 17,5 18,9 19,2
CIR hgp nhat (%) 23,0 22,4 23,0
CIR Ngan hang me 21,8 22,2 22,4
NPL hgp nhat (%) 4,2 3,7 3,4
Ngan hang me 3,0 2,8 2,5
FE Credit 16,6 15,1 15,0
Ty 1& ng xau hinh thanh rong (%) 438 4.0 3,2
Ngan hang me 2,93 2,60 2,00
FE Credit 17,6 15,0 14,0
Ty |é chi phitin dung (%) 4,43 3,53 3,23
Ngan hang me 2,92 2,51 2,37
FE Credit 19,2 15,0 14,0
ROE (%) 11,0 13,3 13,8
LLR ngan hang me (%) 60 62 79

Nguén: VPB, CTCK Réng Viét
Pinh gia

Chung t6i dinh gia ¢& phiéu VPB bang cach két hgp phuang phap thu nhap thang du (RIl), nham phan anh gia tri trong dai han, va P/B dé
phan anh gia tri trong ngan han véi trong s6 can bang. Bai v6i phuong phap P/B, chiing téi st dung ty & P/B muc tiéu la 1.1x ap dung cho
BVPS binh quan 50%/50% cho ndm 2025F/26F, cao han dinh gia P/B hién taila 1,0 1an d€ phan 4nh xu hudng phuc héi clia ROE va chét lugng
tai san. Chang t6i dua ra gia muc tiéu cda ¢ phiéu VPB |3 22.800 déng. Mic gia muc tiéu nay tuong duong PB 2025F/26F du phéng lan lugt
1a 1,2x/1,0x. Cac nha dau tu c6 thé dua vao bang phan tich d6 nhay déi véi Gia tri s6 sach dé€ dua ra quyét dinh dau tu phu hop véi khau vi
rdi ro cla minh déi vdi ¢6 phi€u nay. Dua trén gia dong clra vao ngay 03/07/2025, ching téi khuyén nghi MUA d8i véi ¢ phiéu VPB.

Bang 5: Gia dinh cho phuong phap thu nhap thang du

Gia dinh RI Tém tit dinh gia Pon vi: Ty déng
Chi phi vén cht s hitu 14,5% Thai gian du phong RI 5nam
Thué suat hiéu qua 20% Gia tri von cha s& hiru dau ky 147.275
Lai suat phi rairo 5Y 2,5% + GT hién tai téng thu nhap thing du 5 nam 8.374
Phan bu rdi ro vén chd sé hiu 12,0% + GT hién tai Thu nhap thang du dai han 26.093
ROE dai han 17,1% Gia tri vén cha s& hiru 181.742
Beta 1,0 S8 lugng c6 phiéu luu hanh (triéu CP) 7.934
Tang trudng dai han 1,5% Gia tri VCSH trén méi c6 phi€u (VND) 22.907

Nguén: CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 8



RONG VIET

SECURITIES

VPB | Cap nhat KQKD Q1/2025

Bang 6: Bang dd nhay cho Gia tri Vén chii s& hitu trén méi ¢é phiéu (VND)

0,8 0,9 1,0 1,1 1,2 1,3 14
GTSS 2025 19.507 15.605 17.556 19.507 21.457 23.408 25.359 27.309
GTSS 2026 21.661 17.328 19.494 21.661 23.827 25.993 28.159 30.325

Nguén: CTCK Réng Viét

Bang 7: Téng hop dinh gia

Phuong phap dinh gia Giamuctiéu Tytrong Trungbinh
Thu nhap thang du 22.907 50% 11.453
P/B (1,1x BVPS 2025F/26F) 22.659 50% 11.329
Téng 100% 22.800
P/B 2025F ham y 1,2

P/B 2026F ham y 1,1

Gid hién tai 18.650
Céltl'fc tién mat trong 12 500
thang

Ty lé sinh 16i ky vong 24%

Nguén: CTCK Réng Viét

Hinh 15: Dinh gia P/B lich st cia VPB

3,0 30,0
2,5 25,0
2,0 20,0
1,5 15,0
1,0 10,0
0,5 50
0,0 0,0
Jul-18  Jul-19  Jul-20  Jul-21  Jul-22 Jul-23  Jul-24
P.B TB5Y +1STD
+2STD -1STD -2STD

Nguén: Bloomberg, CTCK Réng Viét
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ty déng ty dong
KQHPKD FY2023  FY2024 FY2025F FY2026F [l BANG CDKT FY2023 FY2024 FY2025F FY2026F
Thu nhap lai 76.557 80.112 96.721 117.687 Tién mat 2.285 2.148 2.299 3.216
Chi phi lai -38.383 -31.031 -40.162 -49.837 Tién gUi tai NHNN Viét Nam 8.423 14327 15.577 19.421
Thu nhab I5i thudn Tién gui tai cac TCTD khac va cho
P 38.175 49.080 56.559 67.851 vay cac TCTD khac 94094 134644 141247  146.935
Thu nhéap ngoai lai 11.569 13.175 12478 11.346 Chting khoan kinh doanh 12.326 13.111 14.248 15.397
Tu HD dich vu 7.096 6.126 6.060 4569 Céac cong cu TCPS va TSTC khac 0 0 0 0
TirHP KD ngoai hoi -806 827 265 Cho vay khach hang 552444 677345  840.625 1.040.524
Tirmua bdn CKKD 380 361 334 Chuing khoan dau tu 94,587 52.783 55.830 60.510
Ti'mua bdn CK dau tu 250 470 198 Gop vén, dau tu dai han 189 189 189 189
TirHP khdc 4.646 5378 5.621 5.453 Tai san c6 dinh 1.924 2.024 2518 2.949
Téng TN hoat dong 49.743 62.255 69.037 79.197 Bat dong san dau tu 0 0 0 0
Chi phi hoat dong -13.912 -14.340 -15.453 -18.182 Taisan C6 khac 51.428 27.276 54.565 55.947
LN trudc trich 1ap DP 35.832 47915 53.585 61.015 Téng tai san 817.700 923.848 1.127.097 1.345.087
VTR Céac khoan ng chinh phtiva
Chi phitrich lap DP -24.844  -27.903  -27.380  -31.091  NHNN Viét Nam 4118 6 26 26
LNTT 10.987 20.013 26.205 29.925 Tién gti va vay cac TCTD khac 156357  201.756  209.952  223.800
Thué€ TNDN Tién gui ctia khach hang
-2.346 -4.026 -5.145 -5.887 442368 485667 655851  818.081
LNST CDCT me 10.053 15.779 20.429 23.376  Phéathanhgidy tdco gia 47787 66976 87739 108502
Cac khoan ng khac 27100 22129 6.639 9.294
CHi SO TAI CHINH FY2023 FY2024 FY2025F FY2026F IR GHELETLERTE) 677.753 776.572 960.250 1.159.748
Téng truéng Vé6n ch s¢ hitu 139.947 147.275 160.845 178.676
Cho vay khach hang 29,8 226 24,1 238  V6ncuaté chictin dung 103.332 103332  103.332  103.332
Huy dong khéach hang 45,9 9,8 35,0 24,7 Quy ctia t6 chiic tin dung 12233 14566 16508  18.878
Thu nhap lai thuan -6,9 28,6 15,2 20,0 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng -13,9 25,2 10,9 14,7 Chénh léch dénh gia lai tai san 0 0 0 0
LNST -44,7 57,0 29,5 14,4 Loi nhuan chua phan phéi 19.149 24008 41006  56.467
Téng tai san 296 13,0 22,0 193  Loiichctac6déng thiéusé 5.232 5370 6.002 6.663
V6n chti s& hitu 352 52 92 11,1  Tongcdngngudn vén 817.700 923.848 1.127.097 1.345.087

Kha nang sinh loi

NIM 56 5,8 5,7 5,7 Chisé dinh gid FY2023 FY2024 FY2025F FY2026F
CR 28,0 23,0 224 230  EPS(ddng/cp) 940 1626 2575 2.946
ROA 83 11,0 133 138  PEX 19,9 1,5 7.0 6,1
ROE 14 18 20 19  BV(ddng/cp) 13244 17886 19517  21.681
Chat lugng tai san P/B (x) 1,4 1,0 0,9 08
Ty lé ng xau cho vay KH 50 42 3,7 34 DPS (d6ng/cp) 1.000 1.000 500 500
Du phong/Ng xau 58 43 3,7 3.4 Ty sudt 6 tuic (%) 53 53 2,8 2,8
VCSH/T6ng tai san 51,7 56,2 58,3 723

Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
Cho vay/Téng TS 79,1 87,9 87,1 88,3 Thu nhép thiang du 22.907 50% 11.453
LDR 89,9 945 92,1 945  P/B 22,659 50% 11.329
CAR 17,2% 15,5% N/a N/a Gia muc tiéu (d6ng/cp) 100% 22.800

Lich st dinh gid
Théng 6/2025

Khuyén nghi
22.800 MUA

Gid muc tiéu Thoi gian

Dai han

BLOOMBERG VDSC <GO> 10
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén co s& phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé cdng ty vao béo céo nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phé 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cuing ddi ngl nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty ching khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cdp cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

Nguyén Thi Phuong Lam
Gidm déc Phan tich
lam.ntp@vdsc.com.vn
+84 286299 2006 (1313)

Pham Hitu Luan

Chuyén vién Phan tich

luan.ph@vdsc.com.vn

+ 84 28 6299 2006 (1526)
e Banlé
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P6 Thach Lam
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e BDS Khu cong nghiép
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toan.vnv@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Kinhtévimd

Nguyén Btic Chinh
Chuyén vién Phan tich
chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 (1530)
e Tiénich céng cong
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I
MANG LUG1 HOAT PONG

(@

Ha Noi

CONG TY C6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tang 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TPHCM

@ (+84)2862992006 @ info@vdsc.comwvn
@ wwwvdsccomyn  MsT 0304734965

CHINHANH HA NOI CHINHANH VONG TAU

Téng 10, Toa nha Eurowindow Tang 2 VCCI Building, 56 155 Nguyén Thai Hoc,

02 Ton That Tung, P. Kim Lién, Q. Bdng Pa, Ha Noi P7,Thanh phé Ving Tau, Tinh Ba Ria - Viing Tau

@ (+84) 246288 2006 @ (+84) 254777 2006

@ (+84) 2462882008

CHINHANH NHA TRANG CHINHANH BINH DUONG

Tang 7, s6 76 Quang Trung, P. Léc Tho, Tang 3 Becamex Tower, s¢ 230 Dai 16 Binh Duong,

TP.NhaTrang, Khanh Hoa P. Phii Hoa, TR. Thi Dau Mo, tinh Binh Duang

© (+84) 2583820006 © (+84)27 4777 2006

@ (+84) 2583820008 @ NhaTrang

CHINHANH CANTHO CHINHANH BONG NAI

Tang 8, Tda nha Sacombank Tang 8 Toa nha TTC Plaza, s6 53-55 Vo Thi S4u, ) @

95-97-99 V6 Van Tan, P. Tan An, Q. Ninh Kiéu, CinTho P Quyét Thing, TP. Bién Hoa, Tinh Déng Nai Binh Duong

@ (+84)2923817578 © (+84) 251777 2006 iy Déng Nal

@ (+84)2923818387 @ Ba Ria Ving Tau
f o) TP. Hé Chi Minh

CénTho
Investment
Research
Vietnam 2025

| DICH VU PHAN TiCH & TU VAN PAU TU
' TOT NHAT VIET NAM 2025

RONGVIET SEGUR

GIAI THUGNG GLOBAL BANKING & FINANCE

Ban béo cdo nay dugc chuan bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dot Igi ich anh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mét phan thu nhap nao ctia ngudi phan tich lién

quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Théng tin st dung trong bdo cdo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching téi khéng dam bao
rang nhiing théng tin nay la hoan chinh hoéc chinh xéac. Cac quan diém va udc tinh trong danh gia cia chiing téi cé gia tri d€n ngay ra bao cdo va c6 thé thay déi ma
khong can bao céo trudc.

Ban bdo cao nay dugc gilt ban quyén va la tai san ctia Rong Viet Securities. Moi sy sao chép, chuyén giao hoac slta déi trong bat ky trudng hgp nao ma khéng c6 su
déng y ctia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2025.
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