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Ky vong Igi nhuan nam 2026 duy tri da tang trudng cao

Két qua kinh doanh

Gia muc tiéu 32.000 dong
Upside +19%
Gié hién tai 26.800 ddng
Khoang gia 52w 15.527-38.650
P/B 1,1x
EPS ndm 2025 3.024
BVPS 31/12/2025 21.163
Thong tin cc ban

Nganh nghé Ngan hang
V6n hda 212.629 ty dong
Von diéu lé 79.339 ty dong
Iga;hr;é';mé" B 17.058.590 cp
Téng tai san 1.260.150 ty dong
Vén CSH 180.276 ty dong
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Bién ddng c6 phiéu so véi VN-Index

(ty dong) Q4/2025 %bsvck 2025 %svck

Thu nhap 1ai thuan 16.767 +27% 58.663 +17%
T6ng TN hoat déng 22.416 +27% 74.654 +20%
Chi phi du phong 6.262 -19% 25.399 -9%
Lgi nhuan trudc thué 10.299 +66% 30.625 +53%

Ngan hang TMCP Viét Nam Thinh Vudng (VPB) vua qua da
cong b6 BCTC Q4/2025 v@i nhiéu thong tin dang cha y. Agriseco
Research kinh gl Quy khach cac thong tin cap nhéat nhu sau:
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Cap nhat KQKD Q4/2025 va ndam 2025: LNTT Q4/2025 ghi
nhan 10.299 ty dong (+66% svck) va LNTT Iy ké ca nam 2025
dat 30.625 ty dong tang 53% svck nh@ tang trudng tin dung cao.
T6ng thu nhap hoat ddng ndm 2025 tdng 20% svck nhd thu nhap
13i tang 20% va thu nhap phi dich vu téang 42%. Ty Ié CIR (chi
phi/téng thu nhdp) ndm 2025 tdng nhe 1én 24,9% va chi phi du
phong RRTD giam 9% svck. Bién I3i rong NIM nam 2025 dat 5,5%
- cao hon déang ké so vdi binh quan nganh (2,7%).

Quy mo tai san ting trudng virng chac: Tong tai san hgp nhat
nam 2025 dat 1,26 triéu ty dong, tang 36,4% so v&i dau nam vdai
tang trudng tin dung dat 35% - cao han toc d6 tang trudng binh
qguan nganh gan 2 lan. Bong luc tang trudng tin dung chinh dén tu
phan khdc KHDN (+39,4% svck), tap trung giai ngan linh vuc XD-
BDS (+15%), cong nghiép san xuat (+42%), thueng mai dich vu
(+68%). Ngoai ra, cho vay ca nhan mua nha cling ghi nhan tang
38% k& tir dau ndm, chi€m 37% tong du ng cho vay ban Ié.
Chung t6i danh gia cho vay KHDN nam 2026 s& ti€p tuc dan dat
tang trudng tin dung ndm 2026 (trén 30%) trong bdi canh kinh té
vi mo tich cuc hon.

Chat lugng tai san cai thién: Ty |1é ng x4u gidm dang ké xubng
3,3% cudi Q4/2025 so v3éi mic 4,2% dau nam — day la mdc thap
nhéat k€ tir nam 2021 dén nay. Diém sang Ia ty 1& ng nhém 2/tdng
du ng dat 3,2%, thdp hon dang k€ so v3i ndm 2024 (6,3%). Ty Ié
bao phd ng xau LLR thdp han so véi trung binh nganh, dat 55%
tai ngay 31/12/2025. Cac chi s6 an toan nhu ty 1€ cho vay trén
tong tién gi (LDR) ndm 2025 dat 81,7% va ty 1é v6n ngén han
cho vay trung, dai han dat 27,5%, déu tuan tha quy dinh cua
Ngén hang Nha nudc. Ty Ié an toan von (CAR) duy tri trong nhdm
cao nhat hé thong, dat trén 14%.

KHUYEN NGHI
LNTT cta VPB nam 2026 du bao duy tri da téang trudng cao 30%
svck nhd tin dung tang trén 30% gilp NIM cai thién va chi phi du
ot Y phong gidm véi chat lugng tai san tdt hon. Hién gid c6 phiéu VPB
e giao dich tai mdc P/B 1,1x — thap hon so vdi binh quéan nganh (1,6x)
) va ty suat sinh IGi ROE nam 2025 cai thién tich cuc Ién 15,5%. Do
dd, chlng tdi khuyén nghi MUA cd phiéu VPB v3i gid muc tiéu
32.000 d/cp (upside 19%).
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PHAN TICH KY THUAT
Trén d6 thi ky thuat, VPBank dang van déng trong Vt‘Jng tich Iﬁy di ngang sau nhip diéu chinh, gié
bam sat dai hé trg manh 26.000 trong bdi canh RSI vé& vung thap va ap luc ban suy yéu. Khuyen

nghi mua tham do quanh vung day blen gia

26.000, ky vong nhip hoi ky thuat kh| gla gitr virng hd

tro va quay lai trep cac duwdng MA ngan han. NDT c6 thg gidi ngan Mug v&i cb phiéu VPB quanh
vling gia 26.000 dong, cht dong cat 16 khi gia giam 8% ké tir ngay khuyén nghi.

Qwes @ im 3m 5m 15m 30m 45m th 4h D W M 3M - (9 £ Cdcchibdo BiGuds v  Hiso v« & & < €
& Ngén hﬁng TMCP Viét Nam Thinh Vwong-1D-HSX = 02720 H2725 L2680 C26.80 —0.60 (-2.19%) .
Volume - Khdi lvong 20 12.138M 25.016M 40.00
/ MA 50 close 0 2865
= @ || 38.00
= | EMASclose0 2756
M EMA 13 close 0 27.84 ‘ h w0
;: EMA 21 close 0 28.12 / X l 34.00
= MA20ciose0 2851 II \ i
B | [ Wi oyl .
T I/ bt e
my ) w12
® I 7%
26.80
y 26.00
@ 24.00
@ 22.00
& 20.00
o % ,
®n~ Moving Average Convergence Divergence (MACD) - Chi bdo Trung binh DAng hdi tu va phan ky 12 26 close 9 —0.16 -0.44 -0.27 e
o 2
e — R e g cmtmttull T
. - i =l iy
RSl 14 36.80 7% oo
Théng 9 3 Thing 11 Thang Mudi hai 2025 Théng 3 Thang 4 Théng 6 Thang 7 Théng Tam Thang 9 2 Thang 11 2 2026 Thang 3 Thang 4 @
Giao dich NDTNN Lich sir dinh gia
W e s e e e e e e e e e e e e e 42,000 18
12 60544
0 32,000 1 15
£ T
'g_ 50,000 ~E TOEaE § 22000 1o
: 52,484.12 s Jw 2
i
-100,000 12,000 --fA \J 7
/ W F
o i, i
LT e
126,060 34
150,000 D000 o o 3
000100 E DEIORIE02E 1TH0RE01T 1BAIEI020 11/04/2053 022008
[ G tr mua rang B sia i ban réng = VFBI(Gia) = FE
Tang trudng tin dung qua cac nam Thu nhap lai thuan
Tj VND Y VND
1,000,000 120,000
145,01 % P o I150 0% — B0%
800,000 12801% :
2031 % 2063 %
80,000 .
600,000 E" %
60,000
400,000
40,000
200,000 20,000
a . . . T : 0 .
201 2022 2023 2024 2025 2021 2022 2023 2024 2025
[ Cho vay khic hang Tién gii va Gidy 10 cd gia LDR 8 Doznh thu thudn Loi nhugn rong Bién loi nhudn rong

”‘)5( CHUNG KHOAN AGRIBANK Hotline: 1900 555 582

www.ogriseco.com.vn




AGRISECO SNAPSHOT
Ngay 09 thang 02 nim 2026

CHUO'NG TRINH U'U DAI

SAN PHAM VAY MARGIN T+10
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Lm CHUNG KHOAN AGRIBANK
Cham lo gieo trang ddng vén ctia ban

| 8,9%/nam; .
;ilziT:T/:;o v Mién phi giao dich; RA MAT NEN TANG GIAODICH
HAP DAN NHAT TH| TRUGNG | , > AGR TRAD'NG PRO [
v Han muc du' ng 500 ty dong; VI NHIEU GOI SAN PHAM UU BAI HAP BAN .r/j ¥
THANG10/2024 "
1_ .
T GOI CHINH SACH UU PAI
DANH RIENG CHO CENV VA Quét ma va trai nghiém ngay tai:
‘ KHACH HANG CUA AGRIBANK

v DOi vGi CBNV cud Agribank: Phi AGR Trading Pro AGR Mobi Pro

giao dich 0,1%; Lai suat fitugtes, 10 PR
margin uu dai 9% /nam E E B @

v PGi vdi Khdch hang cd tai
khoan tai Agribank md 'mdi tai
khoan tai Agriseco: Phi giao
dich 0,1%; Lai suat margin uu
dai 10%/nam

THONG TIN LIEN HE

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, PhuGng Déng Da, TP. Ha Nbi
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/ CHUNG KHOAN AGRIBANK

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Buc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng Bén Thanh, TP. HO6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA'CAC CHI NHANH AGRIBANK

Chuing t6i r&t mong nhan dudc nhung y kién déng gép cua Quy khach dé ngdy cang hoan thién
han cac ban tin va bdo cdo cud chung toi. Kinh chic khach hang mét ngay giao dich thanh cong!

Vui Idng gép y TAI DAY
KHUYEN CAO

Ban tin nay (gém cac théng tin, y kién, nhan dinh va khuyén nghj néu trong ban tin) duoc thuc hién/gui véi mong mudn cung cdp cho nha ddu tu thém cac
théng tin lién quan dén thi truong chung khoan. Théng tin néu trong ban tin duoc thu thap tu’ cdc ngudn dang tin cdy, tuy nhién, ching toi khéng dam bao cdc
thdng tin néu trong ban tin ndy Ia hoan toan chinh xac va ddy du. Ban tin nay dugc thuc hién/gui bdi chuyén vién va khdng dai dién/nhan danh Agriseco.
Agriseco khéng chiu trach nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thirc.
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