TONG HOP KHUYEN NGHI IRl UL PLPL

Gia hién tai Gia muc tiéu

ACB: BVSC khuyén nghi MUA v¢&i gia muc tiéu la 26,200 VND/CP
CAP NHAT VA DU’BAO KET QUA KINH DOANH

Két qua kinh doanh Q1.2025.

= ACB ghi nhan KQKD quy 1/2025 v&itodng thu nhap hoat dong (TOI) va LNST-
CDTS Ian lwvot dat 7.915 ty dong (-3,1% YoY va-7,5% QoQ) va 3.678 ty (-5,8%
YoY va -19,1% QoQ).

= Cac yéu t6 khién KQKD ghi nhan gidm so vé&i cung ky dén tir: (1) NIM thu hep
xubng murc 2,66%, gidm 88 bps YoY va 56 bps QoQ; va (2) Chi phi tin dung &
murc 0,42%, tang 1 bps YoY va 32 bps QoQ

Dw bdo KQKD 2025.

BVSC dy phong TOI va LNST-CDTS ciia ACB nam 2025 dat lan Iuot 37.882 ty dong
(+13,0% YoY) va 18.491 ty dong (+10,1% YoY). Bong lwc tang trwdng chinh:

» Tang trwdng tin dung & mirc 14%, v&itang trwdng tin dung & mang Khachhang
ca nhan (KHCN) va Khach hang doanh nghiép (KHDN) lan lwot 1a 16% va
11,4% YoY. BVSC cho rang nhu cau vay tleu dung 2025 dy kién am dam do
chinh sach thué quan ctia My khién xuét khau yéu sé anh hwéng thu nhap cua
ngwdi dan, nhwng dwoc bu dap bdi cac chinh sach kich cau ttr Chinh phi va
sw &m |1én cla thi trworng bat dong san phia Nam.

» Chét lwong tai san duy tri tét véi no xau dw bao da dat dinh vao ndm 2024 va
sé€ giam vao nam 2025.

DINH GIA

BVSC khuyénnghi OUTPERFORM déiv&icd phiéu ACB tai mirc gia muc tiéu 13 26.200
dong/cp, cao hon 21,3% so v&i gia dong clra ngay 23/05/2025.

Dinh gia (déng/cp) Gia muc tiéu

Phwong phap thu nhap thang dw (RI) 25.200 50%
P/B muc tiéu 1,4x 27.101 50%
Gia muc tiéu (déng/cp) 26.200

Link full Béo céao
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BVSC
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A

SZC: BVSC khuyén nghi MUA vé&i gia muc tiéu la 41,862 VND/CP
CAP NHAT VA DU’BAO KET QUA KINH DOANH

Két qua kinh doanh Q1.2025.

= SZCcong bb bao céo tai chinh Q1.2025, v&idoanh thu vaLNST lan lwot 12 414
ty dong (+94% yoy) va 126 ty dong (+94% yoy). Trong d6, doanh thu tir KCN
dat 394 ty dong (+100% yoy) chiém 95% doanh thu thuan.

= Bién LNG mang KCN dat 50% so v&i 55% cua cung ky nam truéc. Nhw vay,
SZC hoan thanh 44% ke hoach doanh thu (931 ty dong) va 42% ke hoach LNST
ca nam (302 ty dong).

Vé ké hoach dau tu:

SZC dv kién chi gan 438 ty dong cho xay dwng co ban (KDT 271 ty ddng; KCN 167 ty
dong) va 1.208 ty déng cho cong tac bdi thworng, gidi phong mat bang trong ndm nay.
Muc tiéu tiép tuc nhan ban giao méat bang 91,5ha (KCN 90ha va KBT 15ha) trong 2025.
Lap va phé duyét phwong an bdi thwérng cho 92,87ha vé&itdng kinh phi dw kién 1.185
ty dong (don gia 1.275.977 ddng/m2 — twong dwong murc thwe hién cta 2024).

Dw bao KQKD 2025.

BVSC dy bao doanh thu va loi nhuan sau thué trivr cd déng thiéu sé ndm 2025 ctia SZC
lan lwot 1a 843 ty déng (-3% yoy) va 270 ty dong (-11% yoy). BVSC dw phéng SZC sé
ban giao 29ha chao thué KCN v&i gia chao thué 84 USD/m2/ky thué (+0% yoy). Trong
khi d6, BOT 768 wéc tinh dong gop 66 ty déng vao doanh thu 2025 cung véi ban giao
mot phan KDC Hiru Phwéc phan nao bu dap cho sw sut gidam & khu cdng nghiép.

DINH GIA

Mé&c du, nhirng tac dong cda thué quan co thé anh hwéng t&i KQKD cuta SZC trong
ngan han, BVSC danh gia cao tiém nang dai han cia SZC khi: i) trién vong chung & Ba
Ria - Viing Tau van con rat I&n véinhiéu dy an trong diém quéc gia dang va chuan bi
trién khai; i) quy dat Ién dé phat trién KCN vé&i gia cho thué canh tranh so v&icac KCN
trong khu vuc; va ii) quy dat KDT Ién véi gia von thdp. BVSC khuyén nghi
OUTPERFORM v6i SZC véigia muc tiéu 41.862 ddng/cp, twong ng upside +18,6%
so V@i gia thi trvdng ngay 26/05/2025.

Link full Bao cao
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GVR GVR: MBS khuyén nghi MUA vé&i gia muc tiéu 1a 34,300 VND/CP

CAP NHAT VA DU’BAO KET QUA KINH DOANH

Gia hién tai

28.700 Q1/25 LN rong tang 149% svck nhé gia mua cao su tang 40% svck, cao hon ky

vong va hoan thanh 36% dw phéng nam 2025 cua MBS;

34,300

= MBS tang dy phdng LN rong 2025-26 thém 25%/4% so voidy phdng trudc
nh trién vong nganh cao su tich cyc do thiéu hut nguén cung toan cau;

A

28.78 1.97

LUAN DIEM PAU TU

1) Cb phiéu GVR dang giao dich & mac P/B 2025 14 1.9 1an, thdp hon mét chut so
v&itrung binh 3 nam la 2.0 1an. MBS cho rang murc gia nay kha hap dan dé dau
tw do GVR c6 nhiéu trién vong trong dai han nha (1) thiéu hut ngudn cung cao
su (2) quy dat KCN mi (3) tiem nang chuyén doi dat cao su.

2) MBS ky vong dam phan thwong mai gitra Viét Nam va My sé& dem lai két qua
kha quan, thué quan mé&i gidm xuéng mirc hop ly hon, qua dé trién vong nganh
BDS KCN sé tich cwe tré lai. Dong lyc tang trwdng cho thué dat KCN dén to
cac KCN mé&i: KCN NTU 3 c6 thé dem lai LN d6t bién nhe ghi nhan doanh thu
1 [én thay vi chi ghi nhan doanh thu hang nam. KCN m&i (Hiép Thanh, Rach
Bap Gb2, Bac Bong Phi mé rong, Minh Hwng 3 GD2) tao quy dat méi (hon
1,700 ha) cho phat trién dai han.

3) GVRco thé ghi nhan LN bat thuong tir thodi von theo dé an co cau Tap doan
dén hét nam 2025

RUI RO

1) Rui ro tr chinh sach thué quan bat 6n ctia My khién nhu cau tiéu thu cao su va
thué dat KCN giam sut;

2) RUiro gia cao su gidm do diéu kién thei tiét thuan loi hon cho nién vu thu hoach
mai;

3) Vuwéng mac phap ly kéo dai anh hwdng dén tién do, tang chi phi, giam hiéu qua
clia cac dw an KCN.

DINH GIA

Chung téi dinh gia ¢ phiéu GVR dwa trén phwong phap SOTP (WACC: 10.4%), MBS
gilr nguyén gia muc tiéu so v&i bao céo trudc nhwng chuyén sang khuyén nghi KHA
QUAN do tiém nang tang gia hién tai hap dan

Link full Béo céao
GVR BCPT 20250526.pdf
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VCG: MBS khuyén nghi MUA v&i gia muc tiéu & 26,400 VND/CP

CAP NHAT VA DU’BAO KET QUA KINH DOANH

Q1/25: Lgi nhuan (LN) rong giam 72% svck do ghi nhan & mang BDS giam va
khéng con ghi nhan DT tir Vimeco do d thoai vén. LN rong Q1/25 hoan thanh
12% dw phong ca nam cua ching t6i do day 1a mua thép diém, ching toi ky
vong KQKD cua VCG sé kh&i sac hon trong cac quy toi.

MBS diéu chinh tdng 19% LN rong ndm 2025 so v¢idy bao ciido mang xay
dwng kha quan hon, LN rong 2025-26 sau diéu chinh tang 36%/32% svck voi
déng gop chinh dén tr mang xay dwng va BBS

LUAN DIEM PAU TU

1)

2)

3)

VCG duwoc hwdng loi nhe tring thau tai cac dy an dau tw codng trong diém,
dworc tap trung trién khai trong giai doan 2025 — 2027 nhw cao téc Bac — Nam
va san bay Long Thanh, gitp Backlog ctia doanh nghiép dy kién tang truéng
8% va 7% svck trong 2025-26.

LN rong cua VCG dy kién tang trudng 36%/32% svck trong ndm 2025-26 Vi
dong gop chinh den tlr mang xay dwng va BDS kha quan. Hon nivra, DN co kha
nang thoai von tai dyw an Cat Ba Amatina va dieu nay co thé ghi nhan LN dot
bien.

Strekhoe tai chinh cta VCG cai thién r6 rét trong nhirng nam gan day nhe thoai
von tai cac khoan dau tw khong hiéu qua nhw Cang Van Ninh va Vimeco. Ty 1€
ng vay/TTS dat mrc 30% (thap hon mrc 37% cua TB nganh xay dwng)

DINH GIA

MBS khuyén nghj Kha quan d6i voi cb phiéu VCG. MBS st dung phwong phap dinh
gia SOTP (WACC: 11.6%) nham xac dinh gia tr! hop ly cia VCG vé&i gia muc tiéu tai
thoi diém cudi ndm 2025 dat 26,400 VND/CP (tiém nang tang gia 15%).

Gia muyc tiéu m&icao hon 8% so v&idy bao clinhd tang gia tri mang xay dwng khoang
3% va tang gia tri mang BBS thém 4%.

Link full Bao cao
VCG BCCN 20250526.pdf
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VPB VPB: MBS khuyén nghi MUA vé&i gia muc tiéu la 25,250 VND/CP

CAP NHAT VA DU’ BAO KET QUA KINH DOANH

Gia hién tai

= VPB ghi nhan doanh thu hoat déng (TOI) dat 15,562 ty déng (+16.1% svck) chi
yéu nhd tang trwdng tin dung (TTTD) dat 5.4% so vé&i dau nam (Q1/2024: 1.9%
so v&i dau nam) trong khi dé NIM chi gidm nhe 6 diém co ban (dcb) xubng mic
5.8%.

8.85 0.94

= Thu nhap ngoai l4i trong Q1/2025 nhich nhe 5.6% svck chi yéu dwoc hd tror
b&i thu nhap tir hoat dong xtr ly ng' tang 83.8% svck. Mac du chi phi trich lap
trong Q1/2025 dat 6,677 ty dong (+15.9% svck), nhung ty 18 CIR vuot tréi so
v&i nganh & mirc 24.9% gidp LNST dat 3,934 ty déng, +25.2% svck.

= Nhin chung dén cudi Q1/2025, ty & ng nhém 2-5 gidm manh 142 dcb so voi
dau ndm. TTTD cGa nhém ban 1é thip déng gop dang ké vao xu huéng nay.
MBS wéc tinh chi phi tin dung sé dat 3.8%/3.5% trong nam 2025/2026 dwa chi
phi trich 1ap dw phong tang 1an lwot 16.9%/11.5% svck. Két qua la, LNST dwoc
ky vong sé ting 26.8%/34.0% svck, hoan thanh 100% ké hoach c& nam 2025.
Ké hoach KQKD 2025.

Trong nam 2025, VPB dat ké hoach LNTT dat 25,270 ty df“)ng dwa trén muctiéu TTTD
dat 25% svck va TTHD dat 34% svck; trong dé FECredit (FEC), VPBank Securties
(VPBS) vacéng ty bao hiém OPES (OPES) dat Ian lwot 1.1 nghin ty, 2 nghin ty va 636
ty ddng LNTT. Diéu nay c6 nghia la loi nhuan trong Q1/2025 dat 19% kéhoach ca ndm.

DINH GIA

MBS duy tri dw phéng loi nhuan c& nam so v&ilan gan nhét nhuwng diéu chinh tang

murc P/B muc tiéu [&én 1.2x nhe chat lwong tai san cai thién dang ké. MBS tin réng P/B

1.2x van hap dan cho VPB trong dai han. Hé sinh thai toan dién cung véi dé day CAR
vwot troi sé thuc day nhiéu ngudn lgi nhuan cia VPB

Link full Bao cao
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Gia hién tai m
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A
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VCB: BSC khuyén nghi MUA v&i gia muc tiéu la 69,200 VND/CP
CAP NHAT KET QUA KINH DOANH

Két qua kinh doanh Q1.2025.

« VCBcong b6 LNTT Q1/25 dat gan 10.9 nghin ty (+1.3% YoY), twong dwong
24% dy bao trwéc dé cua BSC va 25% ké hoach cliia ngan hang.

« Dong lyc chinh cho téng trwdng trong quy dau ndm dén tr cac mang thu ngoai
lai bao gdm kinh doanh FX dat hon 2.0 nghin ty (+69% YoY), thu nhap khac dat
0.7 nghin ty (+30% YoY) va waoec tinh hoan nhép 1.0 nghin ty tir cho vay lién
ngan hang, von thwong xuyén dwoc ngan hang thwe hién tlr 2022 dén nay
nham dam bao loi nhuan.

Ké hoach kinh doanh 2025:

e Tang truwdng tin dung theo han murc 16.28% (bao gdm ca dw no ban cho
VCBNeo), phan bd déu gitra ban 1& va ban buén.

« Tang trwdng huy dong thi trwdng 1 dat 8%, diéu chinh phu hop véitinh hinh
tang trwdng tin dung.

. Ty lé no xau theo TT11 kiém soat <1.5%. Kiém soat chi phi tin dung & muc

0.3%.

e Tang trwdng LNTT hop nhat dw klen 3.5% YoY.

. Ke hoach phat hanh riéng 1& 6.5% vdn cb phan Sau khi bi tri hoan b&i viéc tra
cb tirc ¢b phiéu, VCB da tiép tuc thuc day ké hoach phat hanh riéng & 6.5%,
dw kién chao ban téi da 543.1 triéu cb phiéu cho tbi da 55 nha diu tw chuyén
nghiép, cé thé dwoc thwe hién theo 1 hodc nhiéu dot trong 2025-2026. Trong
bdi canh thj trwerng bién déng, BSC cho rang sé mét thém thdi gian dé VCB
thuwe hién ké hoach nay, cé thé it nhat 1a dén cudi nam nay.

DINH GIA

Du dvw kién trién vong tang tredng lgi nhuén trong 2025 cai thién so v&i 2024, nhirng
yéu t6 kho khan trong nwéc vé nhu cau tin dung ban 18 va nhirng bat dinh ti chinh
sach thué quan ngoai nwéc sé anh hwdng dén KQKD clia VCB véi vai tro di dau nganh
trong viéc hd tro' nén kinh té. Dy bdo LNTT 2025F gan nhét clia VCB & mirc gan 44.0
nghin ty (+4% YoY), nhinh hon mét chat so véi muc tiéu ctia ngan hang.

Du vay, voi P/B da vé mirc thap nhét lich stv ciia 7 nam qua, hién chi & muirc 2.3x
(so v&iday 2.2x), BSC cho rang gia cd phleu da phan anh nhirng khé khan nay va cho
rang day la murc dinh gia ré dé tich Ity cb phleu cla ngan hang cé chét lvong tai san
dan dau nganh. Do d6, BSC dwa ra khuyén nghi MUA cho VCB v&i gia muc tiéu gan
nhét 1a 69,200 dong/cp

Link full Béo cao
[X-Stock] VCB TP 69,200 Cép nhat KQKD Q1/2025 va bHCPH 2025

BT-groupwvn | BTinvestmentvn

@BTGroup


https://www.bsc.com.vn/bao-cao/13781-x-stock-vcb_tp-69200_cap-nhat-kqkd-q1-2025-va-dhcd-2025/

BSC

VCB
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A
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VCB: BSC khuyén nghi MUA v&i gia muc tiéu la 69,200 VND/CP
CAP NHAT KET QUA KINH DOANH

Két qua kinh doanh Q1.2025.

e DXG dat muctiéu DTT =7,000 ty VND (+62% YoY, cao hon +72% duw bao cua
BSC)vaLNST-CDTS = 368 ty VND (+44% YoY, cao hon +26.9% dw phéng loi
nhuan ctia BSC). BSC cho rang khac biét chi yéu nam cac dw an do cong ty
con gian tiép clia DXG trién khai bao gdm Regal Group (Dat Xanh Mien Trung)
va Cara Group (Dat Xanh Mien Tay).

« Ké hoach tang vén: DXG dy kién chao ban riéng Ié 93.5 triéu c6 phiéu (tvong
dwong 9.3% slcp Iy hanh sau khi chia cd phiéu thwdng) véi gia chao ban tdi
thiéu 18,600 VND/c0 phiéu dé gép von va tang ty 1é s& hiru tai cong ty con.

Dw bao KQKD nam 2025

Nam 2025: BSC nang +30% dy phéng KQKD v&i doanh thu dat 4,089 ty VND (-14%
YoY) vaLNST-CDTS dat 290 ty VND (+15% YoY) sau khi thém mé&i dw an Cara River
Park (bat dau ban giao tlr 4Q25 v&ity 1& loi ich cha DXG tai dw an 1a 34%) va gily
nguyén dy phdng ban giao 600 san pham tai Gem Sky World.

LUAN DIEM PAU TU

Chung tuy van duy tri quan diém tich cwc khi hdu hét cac théng tin tiéu cwc déu da
phan anh vao gia va The Prive tai trién khai thanh cong mé ra mét twong lai twoi sang:

1) Dong tién dwoc cai thién manh, tao ngudn lwc d& mé rong quy dat va trién khai
cac dy an gbi du nhd doanh sb mé ban mai bat tdng manh trong 2025-2027
dat trung binh 17,038 ty VND/nam — gép 3 lan thoi diém cao nhat ndm 2021,

2)

Dinh gia duy tri h4p dan: DXG hién dang giao dich tai P/B 2025F = 1.2x, twong
dwong v&i cac doanh nghiép cung nganh va P/B 2026F = 1.04x nho lgi nhuan
tr ban giao The Prive — hdp dan khi BDS bwdc vao pha mé réng cla chu ky.

DINH GIA

Ké tur thoi diém phat hanh Bao céo géan nhét (Link), gié c¢6 phiéu DXG ghi nhan mic
hiéu suéat tét dat +13% so v6i 2.3% cta VNIndex va 3% cua céc doanh nghiép cung
nganh (khéng bao gém VHM, VRE). Theo BSC, higu suét vwot tréi trén dén tir (1) tién
do trién khai The Prive (DXH Riverside) nhwe ké hoach, (2) méng moi gi6i BDS tiép tuc
duwroc ky vong phuc héi triréc so véi mang trién khai duw én nhwe céc chi déu tw khéc.

BSC duy tri khuyén nghi MUAva diéu chinh gia muc tiéu con 21,900 VND/CP (upside
+21.3%) sau khi DN hoan tat phat hanh hién hiru ty 1& 24:5 trong 1Q2025.

Link full Bao céao
DXG TP 21,900 Béat da "xanh"
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DDV: BSC khuyén nghi MUA vé&i gia muc tiéu 1a 30,100 VND/CP
CAP NHAT KET QUA KINH DOANH

Két qua kinh doanh Q1.2025.

KQKD Q1/2025: DTT = 1,156 ty VND (+48.7% YoY), LNST-CDTS = 122 ty VND
(+361.8% YoY). KQKD Q1/2025 cao hon so v&i dw phéng clia BSC, chii yéu nhe bién
loi nhuan gbép vuwot +5.8 dpt so véi wée tinh, trong dé san lwong tiéu thu va gia ban lan
lwot vot 17% va 2% so v&i ky vong.

Dw bao KQKD nam 2025

e Dy bao DTT va LNST-CDTS nam 2025 dat 4,677 ty VND (+39% YoY) va 354
ty VND (+110% YoY), EPS = 2,423 VND/cp, P/E fw 2025F = 9.8x, EV/EBITDA
=5.7x.

o Sov6&ibao cdo cap nhat gan nhat, dw phong doanh thu va lgi nhuan dwoc nang
lan lwot +34% va +54%, chli yéu nhe: (1) san lwong va gia ban DAP dwoc diéu
chinh tang +8% va +6% so v&i gia dinh trwédc; (2) doanh thu tir mang thwong
mai NH; dwoc nang dang ké 1én 650 ty VND, va (3) chi phi khau hao giam
khoang 34 ty VND.

Cép nhét tién dé dw dn: Dy an nang cao chéat lvgng axit va san xuét MAP (60 nghin
tan/nam) da dwoc phé duyét ké hoach Iwa chon nha thau, dw kién khéi céng trong
Q4/2025 voi thdi gian thi cong 15 thang.

RUI RO

1) Trung Quéc day manh xuat khau DAP gay ap lwc gidm gia ban binh quan;

2) Rui ro nguyén liéu dau vao, bao gdm kha nang gian doan ngudn cung quang
apatit hoac gia cua lwu huynh tdng manh hon dw phong;

3) Loinhuan tr mang thuwong mai NH; cé thé thap hon ky vong.

DINH GIA

BSC duy tri khuyén nghi MUA v&i ¢6 phiéu DDV, nang gia myc tiéu 2025F 1én 30,100
VND/cp (upside +23% so v&i gia déng cira 27/05/2025, bao gdm 3% cb tirc).

Diéu chinh nay dén tir: (i) nang dw bao LNST +54% va EBITDA +36% so v&i dw phéng
trwdc va (i) EV/EBITDA muc tiéu diéu chinh tir 8.4x xudng 7.7x nhdm phan anh
va quan diém than trong hon trwdc kha nang bién dong logi nhuan, du trién vong kinh
doanh trung han clia doanh nghiép d cai thién dang ké.

Link full Bao cao
DDV TP 30,100 Mua nang rang thi
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BSC
VPB

Gia hién tai

17,950 24,000

8.85 0.94

VPB: BSC khuyén nghi MUA v&i gia muc tiéu 1a 24,000 VND/CP
DUVBAO KET QUA KINH DOANH

BSC diéu chinh gidm lan luvot 3.3% va 3.6% ddi véidw bao LNTT 2025F va 2026F cua
VPB xubng 23.1 nghin ty (+16% YoY) va 28.0 nghin ty (+21% YoY). C4u phan chiu
diéu chinh I&n nhét 1a thu nhap ngoai I4i, tap trung vao cac mang mang tinh chu ki gém
thu nhap ttr kinh doanh FX va thu nhap tir mua ban chirng khoan sau két qua kém kha
quan trong Q1/25 ciing nhu mirc nén cao trong 3 quy sau cung ki ndm ngoai.

LUAN DIEM PAU TU

(1) Da phuc hdi vé ROE tiép tuc dwoc duy tri. Du tin dung ban Ié chua that sy khée
manh cung nhirng rdi ro tiém an trwdc mat, FECredit da cho thay két qua tich
cuc vé codng tac thu héi no, tiét gidm trich 1ap, va tiép tuc c6 Iai. Nher d6, BSC
ki vong tiép tuc gilr dc murc tang trwdng loi nhudn trung binh 20%/nam trong
2025F-2029F, tr d6 cai thien ROAE trung binh 1 diém % qua m&i nam.

(2) B6 dém vén cao gitp duy tri chinh sach cb ttrc tién mat hdp dan. Ngan hang
van con 2 nam sap toi trong ké hoach 5 nam lién tra cd tirc tién mat. Voi mic
CARvwottréi (gan 15%), BSC cho rang VPB sé tra toi thiéu 500 dong/cp (twong
dwong 2025) trong 2026-2027, qua d6 dem lai thém gan 3% ty suét sinh I so
vOi gia hién tai.

(3) Dinh gia dwoc chiét khdu qua mrc. Dinh gia P/B clGa VPB van dang & murc thap
lich st trong 7 ndm qua, va dwoc chiét khau dang ké so véi cac ngan hang déi
thd cung quy mé. Véi P/B dw phéng 1 ndm hién chi 0.9x, BSC cho rang day la
vling gia twong ddi an toan va phu hop dé tich Ity cho vj thé trung dai han.

CATALYST

VPB nam trong 2/4 ngan hang nhan CGBB duoc hudng loi tr viéc nang FOL Ién 49%
theo Nghi dinh 69/2025/ND-CP d4 c6 hiéu Iwc tir 19/05/2025. Duhién chwa co kéhoach
cu thé khi CAR twong doi duw thira, day cé thé la chat xuc tac de co phieu dwoc tai dinh
gia trong twong lai.

DINH GIA

BSC duy tri khuyén nghi MUA choVPB v&i gida muc tiéu cap nhat la 24,000
dong/cp (upside 32% so v&i gia dong cira 27/05/2025). Gia muc tiéu dwoc diéu chinh
gidm khoang 2% so v&i bao cao gan nhat khi BSC gidm nhe dw bao CAGR LNST tir
22%/nam xubng 20%/nd&m, mot phan phan anh nhirng lo ngai vé nhu cau tin dung va
NIM trong dai han.

Link full Bao céao
VPB TP 24,000 Kivong tai dinh gia
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TCB: KBSV khuyén nghi MUA v&i gia muc tiéu la 35,600VND/CP

CAP NHAT VA DU’BAO KET QUA KINH DOANH

Gia hién tai Gia muc tiéu

30,450 35,600

Két qua kinh doanh Q1.2025

TCB ghi nhan két qua kinh doanh tang trwdng cham lai trong bdi cdnh méi truwéng vi
mé bat dinh. Tang trwdng tin dung dat hon 4% so vé&i dau ndm — thp hon dang ké so
10.10 voimurc 7% cuaQ1/2024; huy dong vén tang nhe & mirc 1,1% YTD. Bién I3 rong (NIM)

i : bat dau cho thay d4u hiéu thu hep, gay ap lwc 1én tang trwdng thu nhép lai thuan. Chéat
lweng tai san cling ghi nhan bién dong nhe, v&ity I&é ng xau (NPL) tang 4bps so Vi
quy trwéc nhwng van dwoc kiém soat & mirc twong déi thap so véi toan nganh.

Dw bao KQKD nam 2025

Du phéng két qua kinh doanh

(ty VND) Du phéng ctia KBSV Thay dai vdi ky trudc Du phéng ddng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E

Thu nhap 3 thuin (NIT) 40,106 47,891 4% 1% 41,039 49,645 2% 4%

Téng thu nhap hoat dong (TOI) 35,663 42,474 3% 1% 36,905 45,864 3% 1%

LNST ngan hang me 24,845 29,802 -3% -1% 25,237 30,697 -2% -3%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuan: |3 du phdng trung binh cta céc CTCK dude Bloomberg téng hdp va tinh todn

LUAN DIEM PAU TU

(1) Tang trwedng tin dung & murc cao so v&i toan nganh, ky vong tang trwdng duy
tri mrc 18-20% trong giai doan 2025-2027 nho hwédng lgi tir sy phuc hdi cia
thi trwong BDS.

(2) NIM nam 2025 duy tri trén mirc 4% nh& quan tri t6t chi phi vén (CoF) khi phat
huy loi thé vé CASA, san pham Sinh I&i tw ddng phat huy hiéu qua tich cuec.

(3) TCB van nam trong nhém cac ngan hang cé chét lugng tai san tét voi NPL &
murc thap so v&i toan nganh.

DINH GIA
4 Kich ban cd s4:
. At 38,300 VND 1) Tin dung +21% YoY.
Al i LGl (TT BBS duy tri da phuc hdi tét) 2) NIM 4.02%
3) NPL 1.2%
Kich ban cd sd (Gia muc tiéu) 35,600 VND . .
Kich ban tich cuc:
1) Tin dung +25% YoY.
L 2) NIM 4.16%
Gia hién tai 30,600 VND
o 3) NPL 1.2%
Kich ban tiéu cu
Kich ban tiéu cuc ZS’SOO.YND . e ’an feu e
: : (NIM giam manh hon du bao) 1) Tin dung +16.4% YoY.
v 2) NIM 3.8%
3) NPL 1.4%

Link full Bao cao
KBSV Baocaocapnhat TCB 202505.pdf
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CAP NHAT VA DU’BAO KET QUA KINH DOANH

Gia hién tai Gia muc tiéu

36,000 45,000

Két qua kinh doanh Q1.2025

dat 7,413 ty VND (-25.4% QoQ, +0.3% YoY).

Dw bao KQKD nam 2025

BID: KBSV khuyén nghi MUA v&i gia muc tiéu la 45,000 VND/CP

1Q2025, BID c6 thu nhap lai thudn dat 13,946 ty VND (-10.8% QoQ, +3.0% YoY); TOI
dat 17,898 ty VND (-33.2% QoQ, +4.2% YoY). Chi phi tin dung & mrc thép (0.22%)
v&i chi phi trich 1ap dw phong dat 4,578 ty VND (-33.7% QoQ, +4.3% YoY) khién LNTT

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng déng thudn* Chénh léch
2025E 2026E 2025E 2026E 2025 2026E 2025 2026E

Thu nhap I3i thuan 64,524 79,518 -8% 6%

LN trudc Chi phi DPRRTD 57,736 69,619 3% -1% -

LNST ngén hang me 26,689 29,619 -3% -3% 27,635 31,959 -3% -T%

Ngudn: Bloomberg, KBSV udc tinh
*Duf phdng dong thuan: [a dy phong trung binh alia cde CTCK dudc Bloomberg tong hdp va tinh toan

LUAN DIEM PAU TU

(1) NIM sé gap ap Iwc trong nam 2025.Rdi ro tang i suét huy dong trong khi lai
suat cho vay van gilr mrc thap do canh tranh cao va dé ho tro nén kinhté Tang

trwdng tin dung ki vong dat ~ 16% trong nam 2025.

(2) Tang truo’ngtln dung ki vong dat ~ 16% trong nam 2025. Bong e tang truo’ng
dén sw hoi phuc cla thi tredng bat dong san, thuc day dau tw cong va nén lai

suat cho vay thap kich thich nhu cu vay.

(3) Rui ro bat 6n thué quan tac dong tiéu cwc dén chéat lvgng tai san. Bo dém dy
phong twong déi méng khién ap Iwc trich lap trong nlra cudi nam gia tang de

duy tri ty 1& bao phi ng’ xau 130%.

DINH GIA

47,700 VND (Chi phi vén giam, chat
lugng tai san t6t hon du kién)

Kich bén tich cuc

Kich ban cd sd (Gia muc tiéu) 45,000 VND

37,800 VND (Chi phi von tadng, chat
lugng tai san kém)

Kich ban tiéu cuc

Gid hién tai 36,450 VND

Kich ban cd sd:
1) 1) Tang trudng tin dung: 16%
2) LSHD binh quén: 34%
3)Tyléng xau: 1.4%

Kich ban tich cuc:
1) Tang trudng tin dung: 17.5%
2) LSHD binh quéan: 3.2%
3) Tyléngxau: 1.2%

Kich ban tiéu cuc
1) Tang trudng tin dung: 14.5%
2) LSHD binh quén: 3.7%
3) Ty lé nd xdu: 1.7%

Link full Béo cao

KBSV Baocaocapnhat BID 20250529.pdf
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bdo cdo nay cam két rang quan diém thé hién trong bdo cdo phan tich nay phan dnh chinh xac quan diém cé
nhan ddi v&i chirng khodn va/hodc t6 chirc phat hanh va chuyén vién phan tich d3/ dang/sé duoc mién trach nhiém boi thuong triec tiép

hodc gian tiép lién quan dén khuyé&n nghi cu thé hodc quan diém trong bao cdo phan tich nay.,

TUYEN BO MIEN TRU

Cac théng tin, tuyén bd, du bdo va dy dodn trong bao céo nay, bao gdm ca cac y ki€n da thé hién, dwgc dwa trén cac ngudn thdng tin ma BT
Research cho 13 déng tin cdy, tuy nhién ching t6i khdng ddm bao sy chinh xac va day da cla céc thong tin ndy. Bdo cdo khéng cé bat ky
thoéng tin nhay cam vé gia chua cdng b8 ndo. Cac y kién thé hién trong bdo cdo nay duwoc dua ra sau khi d3 dwgc xem xét kj cang va can than
va dua trén théng tin t&t nhat ching tdi dugc biét, va theo y kién cd nhan cha ching tdi 13 hop ly trong céc trudng hop tai thoi diém duwa ra
bédo cdo. Céc y ki€n thé hién trong bao cdo nay c6 thé thay dai bat ki lic ndo ma khéng can théng béo.

B4o cdo nay khong va khéng nén duoc giai thich nhu mét |1&i dé nghj hay 16i kéo dé d@ nghi mua hay bén bat cit chirng khoédn nao. BT
Research va/hoic cac chuyén vién, gidm ddc, nhan vién cé thé cé vi thé hodc c6 thé dnh hudng dén giao dich chirng khoan cua cac céng ty
dwoc dé cap trong bao cdo nay va cé thé cung cap dich vu hodc tim ki€m dé cung cap dich vu ngan hang dau tv cho céac cong ty dé.

Tai liéu nay chi dugc lvu hanh ndi bd va khdng duwoc cong b cong khai trén bao chi hay bat ky phuwong tién nao khac. BT Research khéng
chiu trach nhiém dé&i véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc sir dung bdo cdo nay hay ndi dung bdo céo nay.
Viéc st dung bat ky thong tin, tuyén bé, du bdo, va du dodn ndo trong bdo cdo nay sé do ngudi dung tu quyét dinh va ty chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va dau tv

Lam Tuyét Nhi
Trwdng phong phan tich va dau tu
nhi.lam@bt-group.vn

Phan tich vién

Nguyén Thi Thuy Trang Nguyen Thi Tu

Chuyén vién phan tich Chuyén vién phan tich

trang.nguyenthuy@bt-group.vn tu.nguyen@bt-group.vn
Tran Thi Thoai Ngan Nguyén Viét Hoang Chuwong
Chuyén vién phan tich Chuyén vién phan tich

ngan.tran@bt-group.vn chuong.nguyen@bt-group.vn
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