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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

Ma c6 phiéu VPB
Gia cao nhat 52 tuan

(VND) 38,000
Gia thap nhat 52 tuan

(VND) 21,900
Vén héa (ty dong) 217,786
KLGD trung binh 52 tuan

(CP) 12,711,410
SLCP Iwu hanh (Tr CP) 7,933.9
Beta 1.10
P/IE 6,57
P/B 1.02

Thoéng tin co’ ban:

Sau hon 30 nam hinh thanh va phat
trién, VPBank duwoc biét dén 1a mot
trong nhirng ngan hang cé nén tang
vbn virng chac nhét tai Viét Nam, véi
hé s6 CAR cao vuwot trdi trong hé
thédng ngan hang, vwot xa cac quy
dinh an toan vén, qua dé khéng dinh
tinh hinh tai chinh virng manh va tao
dv dia tang trwdng manh mé trong
twong lai.

Dién bién gia c6 phiéu VPB

Ngudn: VPB, NHSV Research téng hop

Chuyén vién phan tich

Bui HOru Nam

Loi nhuan tiép tuc dat dinh mé&i

Chung t6i khuyén nghi MUA véi gia muc tieu 34.000 VND,
tiém nang tang gia 38%

Luan diém dau tw

Tang trwéng tin dung manh mé sé 1 nganh ngan hang

Hét quy 2 nam 2026, tang trwdng tin dung cia VPB cao ky luc 1én
gan 1,164,912 ty, tang trwdng 22% YTD va vwot troi hoan toan so voi
trung binh nganh ngan hang.Nguyén nhan nhd sy phuc héi cia cho
vay mua nha, xay dung tin dung tiéu dung va sw bung né cta cho
vay ky quy chirng khoan da gitp VPB c6 lgi nhuan tang trwdng manh
mé.

Hé sinh toan dién giup da dang héa ngudn thu nhap

Vé&i tép khach hang 30 triéu nguwdi cung hé sinh thai toan dién tw tai
chinh tiéu dung (FE Credit), chirng khoan (Vpbanks), bao hiém
(OPES), dich vu van chuyén (BE), ngan hang sb (Cake), cong ty c6
thé tan dung dé& ban chéo nhirng san pham khac nhau. Diéu nay
gitp ngudn thu hoat déng ngoai lai tdng trwdng bén virng ciing nhw
tiét kiém chi phi van hanh va marketing dén nguwoi dung.

Cu hich nhé tai co cdu ngan hang GPBank

Nh¢& tham gia qua trinh tai co cdu ngan hang GPBank, VPB c6 co hdi
dwoc nai 1dng gidi han s& hiru nwéc ngoai. Diéu nay tao diéu kién dé
ngan hang tiép tuc chao ban cb phan cho cb déng chién lvgc nwéc
ngoai hién hiru la SMBC hodc thu hat thém cac dbi tac mai, qua do
tang cuwong bd dém ngudn von gilp cong ty vira cé thé tang trwdng
cao vira co thé tra cb tlre tién méat déu dan.

Rui ro dau tw
Ap lwc thanh khoan tiang cao

Ty Ié LDR thuan cho vay / tién g&ri khach hang van rat cao lén dén
126% cho thay ngan hang dang ngay cang phu thudc vao thi truéong
2, khién chi phi vén tang lén lam NIM tiép tuc bi thu hep

Thanh khoan bat déng san giam

Theo bao cédo cia CBRE, thanh khoan b4t dong san dang c6 dau
hiéu cham lai do gia cao, nguén cung tap trung phan khuc cao cap
khién ngudi mua thuwc kho tiép can. Diéu nay dan dén viéc ngan
hang cé ty trong cho vay BDS cao nhw VPB c6 thé sé& kho ting
trwdng dwoc tin dung manh.
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cautricloinhuan Tang trwéng tin dung manh mé
Tang trwéng loi nhuan sau thué tich cwec nhe ting trwéng tin
dung va lai ttr hoat dong dich vu

« Thu nhap hoat déng Q2-2026 cua VPB tang manh +42% YoY dat
23,484 ty. Trong do:

= Thu nhap I4i thuadn (NII) ting nhe 6% QoQ nhwng tang t&i
33% YoY dat 17,974 ty - cao nhét lich sir hoat déng. Trai lai,
NIM binh quén trong ky tiép tuc sut gidm chi con 5,32%, la
mirc thdp nhét trong nhiéu quy tré lai day do loi suét tai san
sinh I&i (YOEA) thu nhap trong bdi canh canh tranh gia ting
va co ciu cho vay khach hang doanh nghiép ngay cang
tang.

16,767

15,061 2
| i I I

Q2/25 Qa/25 Q4/25 Q1726

L H N

s Thu nhap l&i thuan Lai HDDV
mmmm— |&i ngoai h&i | i chiing khoan
Lai khac ety ¢ TNLT sVCk

= Thu nhap ngoai & (Non-lIl) tiép tuc Ia diém sang véi mic
tang khang 80% YoY, dan dat béi thu hdi ng' xau da xi ly dat
2,262 ty (+80% YoY ) va sw bt pha cda thu nhap phi dich vu
Higu qué kinh doanh (+169% YoY), d&c biét & mang bdo hiém OPES va

Nguén: VPB, NHSV Research téng hop

_ e VPBanksS, d& cho thay sw cong hwdng tir hé sinh thai ngan
N hang me. Ngoai ra I&i tr chirng khoan ciing tang trwdng an
twong 66% YoY dat 605 ty. Trong ky cong ty ghi nhan khoan
- W B E: R 1 tir hoat déng kinh doanh FX ( -847 tj ) nhung khodn muc
nay chiém ty trong nhd trong co' ciu thu nhap ngoai lai cla
uss  qus  ous  quw  quas cong ty nén khong anh hwdng nhiéu dén loi nhuan
— TO| Lai rong NPM

= Chi phi hoat dong cua ngan hang tang nhe trong quy 2 cta

‘ ) nam 2026, dat 4,614 ty - chi yéu la nhirng khoan lwong cho
Nguén: VPB, NHSV Research tong hop

nhan vién .
ROAva ROE « Trong Q2-2026, VPB trich lap 7,910 ty déng chi phi dw phong rai
o 5% N ro tin dung, tang 3% QoQ va 34% YoY - muc trich lap cao th& 2
e i i i trong lich st hoat déng clia cong ty.
i 2!% 220 22 [232% * Cac chi s6 ROA, ROE déu cai thién cao nhét trong 2 nam trd lai

1i% I I I I day lan lwot dat 2,32% va 17,1%.

o ome ome om  ume* TOngkét lai, ngan hang ghi nhan 8,385 ty dong loi nhuan sau thué
trong Q2-2026, tdng manh 72% YoY, chd yéu nhd thu nhap lai
thuan va thu nhap tir hoat déng dich vu. Liy két quy 2 nam 2026,
cobng ty da hoan thanh 44% ké hoach loi nhuan ca nadm.

mmm— ROA ROE

Ngubn: VPB, NHSV Research téng hop
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Tang trudng loi nhuan sau thué Tin dung bt téc ting trwdng trong Q2-2026 véi dong Iwe chinh
S 6,305 dén ttr nhém khach hang doanh nghiép, di ciing sw ting téc cta

N . 72% tin dung cho vay kinh doanh bat dong san
Py ] + VPB ghi nhan tang trwdng tin dung manh mé trong quy 2 nam
2026 dat 1,164,912 ty - tang trwdng,dwa mirc tang tredng tin dung
trong nadm 1én 22% YTD, dan d&t béi cho vay SME,xay dwng va
o5 s qus aums aus bat dong san. Day 14 mirc tang trwdng tin dung rat cao cla ngan
— i rOng & svok (%) hang va vwot trdi so véi nganh ngan hang. Nguyén nhan tang

Nguén: VPB, NHSV Research  tr’@ng manh hon so v&i trung binh nganh 1a do céng ty nhan
chuyén giao bat budc Gpbank gitip mé réng quy mé tai san, dw ng

Tang trueéngtind a huy do N o vag T X L, .
angtrueng tin dungvahuy dong va dic biét 1a co ché ndi room tin dung.

+ V& huy dong, VPB tang twdng an twong 22% cho thay kha nang
huy dong vén tai tinh cGa ban I&nh dao VPB trong bdi canh lai suét

e s BT ;i
I1% IA-/- I°% % % huy dong cao va ap lwc thanh khoan rat I&n.
Ty trong cho vay ca nhan vé vung thap nhat lich st

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

+ Xét vé co clu cho vay khach hang, ty trong cho vay ca nhan van

—— Tin dung Huy dong

............. oy dong vk Tincumg sk dang c6 xu hwéng gidm dan ké tlr ndm 2022. Sau bén nam lién
Nguén: VPB, NHSV Research tiép ddy manh cho vay doanh nghiép, ty trong tin dung c& nhan

Cho vay theo loai hinh ty trong clia ngan hang da gidam xubng chi con chiém ~37,5% tbng dw no,
o nguyé&n nhan la nhixng nam gan day rat nhiéu ho kinh nhé 1& gap

khé khan trwdc nhivng quy dinh mdi vé thué cling nhw strc mua
W@ cla nguoi tiéu dung giam manh va khéng canh tranh dwogc véi

s c - nhirng doanh nghiép I&n cé o thé canh tranh manh.
HOHOEEE

e owes w0 owms Dw no cho vay BPS va Xay dwng van tiép tuc tang cao
s Chovay i e crowyaeamnniee o \VPB tiép tuc ndm trong nhém cac ngan hang cé ty trong tin dung
croveveamnen cho vay béat dong san & mlrc cao trong nganh. Tin dung cho vay

Ngudn: VPB, NHSV Research - Kinh doanh bt déng san va xay dwng cltia VPB tiép tuc cao ky luc
Ty trong theo nghanh ngh# lén gan 355,000 ty tbng dw no' va chiém ty trong hon 30% trong co
céu cho vay clia VPB, tuy c¢6 gidm manh so vé&i nam 2024 (34%)
nhwng van & nhém top dau trong cac ngan hang niém yét

+ Chung t6i dw bao rang, ty trong nay sé tiép tuc duy tri & mlc cao

khi cudi nam 2025, MIK Group — doanh nghiép bat dong san co
el Ed EE BB quan hé chét ché véi VPB da cong bd ké hoach tung ra thi trudng
I I l I khoang 70 téa chung cw v&i 35.000 can tai khu vec Vinhomes
Q25 QIEsQas Qe Qa6 Ocean Park 2 & 3 tai Hwng Yén.

WBatdong san mXay dung

5.2% 6.0% 5.7% 5.8%

5.2%
25.5%

Ngudn: VPB, NHSV Research
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LDR Ap lwc thanh khoan van duy tri & murc rat cao
e o® % a2en €%, Ty | cho vay trén huy ddng thudn cta VPB Ién dén 126%, tiép tuc
— & murc cao lich st khi tdng trwdng huy déng khéng bat kip da tang
clia cho vay. Piéu nay budéc VPB phai tim cach huy déng théng
S qua cac kénh phat hanh gidy t& co6 gia va dbng thoi tang 1ai suat

huy dong, tlr d6 lam gia tang chi phi vén va thu hep bién lai. Rui ro
thanh khoan c6 thé gia tang néu du no 1&n tai cac nhém khach
hang lién quan, chd yéu trong linh vwc BBS, gap kho khan trong
tra no.

Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

—#— | DR ——&— LDRTT22

Nguén: VPB, NHSV Research

Tréi phidu doanh nghiép Trai phiéu doanh nghiép dang c6 xu hwéng ting

« Trai phiéu doanh nghiép tang lén 21,6 nghin ty déng (+22% QoQ),

o o danh dau quy tang trwdng the 5 lién tiép, chi yéu dén to nhu cau

0 I huy déng vbn gia tdng cla cac doanh nghiép bat dong san. Xu

=/ W 16.2 sy 216 hwéng nay phan nao trai nguoc voi da sb ngan hang niém yét
5 1: i B I hién nay khi nhidu ngan hang dang chii déng thu hep danh muc
wsm s eum e s TPDN. Nguyén nhan la do TPDN thwdng c6 lai suat cao hon vai
W Tr4i phigu doanh nghiép gTPDN diém % so v&i cho vay lién ngan hang hay Trai phiéu chinh ph

Nguén: VPB, NHSV Research

DPon bay tai chinh va chat lwgng tai san

1.4%
1.3%

1.1%

7.4
7.0

Q2/25 Qa/25 Q4/25 Q1/26 Q2/26

0.9%

m— \/CSH/Téng tai san - Don bay

——t— Lai va phi phai thu/ Téng tai san

Nguén: VPB, NHSV Research

nén VPB tich cwc ddy manh phat hanh thoi gian gan day dé duy tri
NIM ciing nhu lgi suét tai san khi canh tranh trén thj trwéng ngay
cang khoc liét. Tuy vay, ty trong TPDN/TTS van dwoc kiém soat &
mirc thAp khoang 1%, thdp hon dang ké so véi giai doan truwdc
day nén chung téi danh gia rui ro ctia VPB & mirc thap.

DPon bay tai san ting cao nhwng van duy tri & mrc thap so véi
nganh

+ Ty lé 1ai va phi phai thu / tbng tai san tang cao nhét trong nhiéu

nam Ién 7,9 tuy nhién van & nguwéng 1% cho thay ri ro tiém an no
xau an clia ngan hang van dang & murc thap.

Ty 1& don bady VCSH/TTS cta VPB téng nhe 1&n 7,9 cao nhéat trong
nhiéu ndm nhwng thp hon nhiéu so véi trung binh nganh do céac
nam trwdc cdng ty da huy dong dwoc ngudn vén rét Ién théng qua
ban 49% cb phan ctia FE Credit va phat hanh cho c¢b déong Nhat
Sumitomo.

Trang 5
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mmmmmm FE Credit Loan Book

Du ng cho vay cua FE Credit

67 68

62 64

0,
16% 15% 18% 19%
== |
|

Q3/25 Q4/25 Q1/26 Q2/26

Growth svck

et NPL FEC

Nguén: VPB, NHSV Research

LNTT FE Credit

I I I 5

Q2/25

-
384
443

225

o

mFPTVL

Q3/25 Q4/25 Q1/26 Q2/26

Nguén: VPB, NHSV Research

Co cau loi nhuan VPX

Hll
E
Q22

Q325 Q425 Q126

AFS mMargin ®WHTM ®Brokerage ™ Others

Nguén: VPB, NHSV Research

Cho vay khach hang va tang trwéng

Q2/25

m \/PX Lendings

27%

Q3/25 Q4/25 Q1/26 Q2/26
G QoQ (%)

Nguén: VPB, NHSV Research
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FE Credit van chwa dat nhw ky vong
+ Tai thoi diém cubi Q2/2026, dv ng cho vay cia FE Credit dat

khoang 67,986 ty dong, tdng gan 5% so véi dau nadm, phan anh
viéc tang trwdng tin dung van con cham. Bén canh do, chét lwong
tai s&n van la thach thire, khi ty 1& no' x4u duy tri & mirc cao & mébc
18,65%, du da ghi nhan xu huéng cai thién so véi cubi Q2/2025
(25,19%), nhwng van cao hon so voi Q1/2026(17,74%).

Vé két qua kinh doanh : FE Credit da duy tri da cé l&i trong 8 quy
lién tiép. Trong 6 thang dau nam 2026 , cdng ty ghi nhan lgi nhuan
trwde thué dat 150 ty ddng, gidm manh gan 50% so v&i cung ky .
Chung t6i du bao hét nam 2026, cong ty van cé thé dat méc loi
nhuan 1.000 ty khi GDP dwgc dy bao tang trwdng manh 10% theo
muc tiéu cuta chinh phu .

L¢i nhuan cta VPX da vwon 1én sé 1 nganh chirng khoan

Vao ngay 11/12/2025 vira qua, cong ty chirng khoan ciia VPBank
& VPX chinh thirc dwgc giao dich trén san HOSE sau khi phat
hanh thanh céng 375 triéu cb phan cho nha dau tw véi gia 33,900
dong va huy déng dwoc hon 12.000 ty déng. Pay la mét trong
nhwdng thwong vu huy dong vén Ién nhét clia cac ctck va diéu
nay giip VPK nang cao nang lwc canh tranh ctia minh trong bbi
canh thi trudng chirng khoan ngay cang hip dan véi cac nha dau
tw trong va ngoai nwoc.

Vé két qua kinh doanh 6 thang dau nam. VPBankS ghi nhan Igi
nhuan sau thué dat 2,168 ty dong, tang 200% svck, vwon 1én s6 1
toan nganh. Néu so véi quy truwdc thi loi nhuan ctia cong ty cé
tang manh gan 300% do l3i tlr cho vay margin (+66% QoQ) va Lo
nhuan doét bién tr hoat ddng bao lanh phat hanh gan 800 ty .Vé
hoat déng méi gi¢i , phan loi nhuan nay gan nhw khéng cé do
cudc canh tranh vé mién phi giao dich cla cac céng ty ching
khoan. Trong nam 2026, cong ty tiép tuc dat ké hoach lgi nhuan
rat cao 1&n 44% cho thdy dw dia tang trwdng ctia nganh nay la rat
I&n

Tinh dén hét Q2/2026, quy mé cho vay ky quy ctia VPX lién tuc lap
dinh mai 1én 38,177 ty, dirng thir 3 vé tbng dw ng cho vay toan
nghanh. Nguyén nhan céng ty c6 thé tdng manh duwoc quy mé nhw
vay do VPX c6 hé sinh thai ngan hang me dang sau giup cong ty
tim dwoc nhirng deal ky quy voi gia tri Ion.

Trang 6
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Kha nang sinh Loi

9.48% 9.51%

NIM binh quan vé mirc thap nhat trong nhiéu nam do chiu ap lwc

tte chi phi vén ting cao

9.48% 9.58% 9.84% .

—_—

5.75% 5.66%

P

5.49% 5.39% 5.32%

s “

Q2/25 Q3/25

. COF et NIM

* -

Q4/25 Q1/26 Q2/26

e YOEA
L]

Nguén: VPB, NHSV Research

CASAva ty lé CASA

13.7%
13.5%

Q2/25 Q3/25

13.7%

13.1%

H

Q4/25 Q1/26

11.5%

Q2/26

Nguén: VPB, NHSV Research

Dy phong no xau va bao phii ng

Q2/25 Q3/25

21,395

19,685 56.2%

52.8%
I
Q1/26

Q4/25 Q2/26

Ngudn: VPB, NHSV Research

Ty trong cac nhém ng xau

3.97%
3.51%

0.96%

0.92%

1.31%

Q2/25

1.07%

Q3/25

e No N3

Ng N5

3.58%

3.33% 3.28%

1.05%

Q1/26

0.97%

1.21%

Q4/25

0.84%

1.08%

Q2/26

e No N4

Ty 1& ng x&u (NPL)

Ngudn: VPB, NHSV Research

NIM binh quéan trong Q2-2026 cta VPB tiép tuc gidm manh ,vé
mic 5,32% - 1a mirc thdp nhat trong nhiéu nam tré lai day. NIM
gidm trong bbi canh COF tiép tuc gia téng trong Quy 2 nadm 2026
lén 5,35% cho thdy ap lwc canh tranh rét Ién trong hé théng ngéan
hang.

Ap Iyc chi phi vén cha yéu bat ngudn tir sy canh tranh gay géat
trong huy ddng vén trong pham vi toan nganh, khi nhu cau vén huy
doéng tang cao dé dap (ng cho muc tiéu tang trwdng tin dung rat
manh hién nay. Dé bu dép, ngan hang da phai ddy manh cac kénh
huy déng thay thé nhw trai phiéu doanh nghiép va chirng chi tién
gWi, du chi phi vén tir cac kénh nay la cao hon dang ké so véi tién
gtri khach hang.

Ty I& CASA thap ky luc do canh tranh gay ghat

Trong Q2/2026, VPB ghi nhan quy md CASA tiép tuc duy tri mirc
ky luc hon 93,000 — cao th hai trong lich s&r hoat dong ctia VPB.

Tuy nhién, ty & CASA cua ngan hang giam manh chi con 11,5% -
mirc thap nhét trong nhiéu ndm qua va la mirc thap so véi trung
binh nganh do dac thu cia VPB c6 coéng ty con la FE Credit
chuyén cho vay tiéu dung va cho vay SME nén nhém khach hang
vay nay thuéng khoéng ¢ nhu cau duy tri sé dw thanh toan Ién.
Ngoai ra, lai suét tién gt cling tdng manh trong nira ddu nam lam
cho kénh tién gri khéng ky han kém hap dan hon so v&i gl tiét
kiém .

No xau cao ky luc, bao pht ne’ xau van duy tri & mirc thap

No x&u clia VPB Q2/2026 tang cao ky luc 1én 38,087 ty tang nhe
2% QoQ; phan anh hau qua cla viéc tang trwdng rat manh &
nhirng nam trwde, khi nhirvng khoan cho vay t&i cac khach hang cé
strc khée tai chinh khong tét. Tuy nhién, ty 1&é ng x4u NPL lai gidm
nhe chi con 3,28% th4p nhéat trong nhiéu nam, do quy mé no thu
héi dwoc tang trwdng tét hon so véi ting trwdng quy mé no' xau.

Ty |& bao phi no xu cta VPB Quy 2/2026 la 56,2%- cai thién
tang nhe so v&i quy trwdc nhung tiép tuc & mire twong ddi thap
so v6i ca lich siv hoat ddng 1An mat bang chung clia nganh ngan
hang. Ty 1& bao phi ng xdu & mic thdp cho thdy bd dém duw
phong khéng con dbi dao, khién dw dia hoan nhap dw phong han
ché va kha nang hé tro lgi nhuan trong cac quy téi suy giam.
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Lgi nhuan sau thué& 2026F

2024 2025 2025f 2026f 2027f
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Nguén: VPB, NHSV Research

DU PHONG KET QUA KINH DOANH 2026:

Chung t6i dw bao lgi nhuan sau thué ca ndm 2026F cia VPB wéc dat
khoang ~ 33,600 ty dong, tdng ~40%YoY. Trong do:

* Tin dung: Chung t6i dw bao tang trwéng tin dung cia VPB trong
nam 2026 tiép tuc duy tri trén hai con s6 khodng 36%. Dw bao nay
dwa trén da tang trwdng tin dung cao s mét nganh ngan hang da
dwoc ghi nhan trong quy diu nam (10% YTD) va trong bbi canh
Chinh phd va NHNN dat muc tiéu tang trwédng GDP trén 10% trong
nadm nay thdng qua hang loat dw &n bat dong san va dau tw céng
quy md Ién chwa tirvng ¢d nhw san bay Long Thanh, siéu dy an
khu d6 thj Ian bién Can Gio,...

+ NIM: Chung t6i cho rang NIM clia hé thdng ngan hang néi chung
va VPB néi riéng kha kho dé cai thién ngay trong 2025, mac du lai
suét tién gri va cho vay da c6 d4u hiéu nhich nhe vao dau thang
12. Chi phi huy ddng van duy tri & mirc cao do canh tranh gay gat
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan c& ndm cta VPB sé & quanh mic 5,5%, mirc thap
nhat ké tir 2015 trwde khi hdi phuc tré lai vao nam 2026.

+ Thu nhap lai thuan: Van déng goép vao tang trwdng chinh dy kién
nadm 2025 1én ~ 59.000 ty ddng (+21% YoY)

* Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai @ mic
khiém tén (+14% YoY), chi yéu do nam 2024 c6 khoan thu nhap
dot bién tr khoan Iai khac (chd yéu la thu hdi no xau) 1én dén
2.437 ty déng. Thu nhap dich vu dw kién sé tiép tuc tang trudng tét
lén 5.870 (+21% YoY) v&i tép khach hang 1én dén hon 30 triéu
nguoi.

« Chi phi hoat dong: Dy bao chi phi hoat dong tang khoang 26%
YoY trong 2025, tdng nhe hon so v&i tang trwdng TOI. Theo do,
CIR binh quan ca nam du kién dat khodng 26%, duy tri 6n dinh va
thap hon so véi trung binh nganh.

+ Dw phong: Tbng chi phi dw phong rai ro tin dung nam 2025 dw
b&o vao khoang 27.000, di ngang so vé&i cing ky do cong ty cé thé
mudn hd tro loi nhuan nham tao da IPO VPX thanh céng vao
thang 12 vira qua. Chung t6i dw kién chi phi dw phong sé tang
manh trong cac nam tiép theo.
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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

DINH GIA:

* Dwa trén phwong phap dinh gia so sanh P/B, thu nhap thang dw,
két hop cung cac dy bao vé hoat ddng kinh doanh ndm 2026 va
trién vong tang trwdng nhitng ndm téi cla ngan hang, ching toi
xac dinh gia muc tiéu trong 12 thang t&i dbi voi ¢d phiéu VPB &
mirc 34,000 VND/c6 phiéu, cao hon khodng 38% so v&i mic gia
dong ctra ngay 23/07/2026 (25,000 VND/CP).

Phwong phap thu nhap thang dw

PV ciia thu nhap thang dw (2026F-2030F) 17,270 ty ddng

PV cla gia tri tiép tuc (ttr 2031 tré di) 16,062 ty déng
Gia tri sd sach ctia vdn chi s& hiru 159,545 ty déng
Gia tri hién tai ctia vén chi s& hiru 192,878 ty déng
SLCP dang lwu hanh 7,934 triéu c6 phiéu
Gia muc tiéu 24,310 dong/co phiéu

P/B trung vi 5 nam cua VPB

Tong hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Poéng gop

Thu nhap thdng dw 40% 24,310 9.724 ddng/cb phiéu
P/B 60% 40,460 24,276 ddng/co phiéu
Gia muc tiéu (VND/cé phiéu) 34,000 dong/co phiéu
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Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

Bang 1: Két qua kinh doanh Q2-2026 va nam 2025

Két qua kinh doanh 2025 YoY Q2/26 YoY QoQ
Thu nhap hoat dong 74,654 19.9% 23,484 42.0% 18.0%
Thu nhap l4i thuan (NII) 58,663 19.5% 17,974 33.3% 6.0%
Thu nhap ngoai lai (Non-Il) 15,991 21.4% 5,510 80.3% 86.9%
TNT hoat dong dich vu (NFI) 7,382 20.5% 3,490 159.8% 69.1%
TNT hoat dong FX 297 -64.1% (847) -1008.4%  -101.8%
TNT hoat dong chirng khoan 1,571 89.1% 605 65.6% 388.3%
TNT hoat dong khac 6,741 25.1% 2,262 80.3% 49.6%
Chi phi hoat dong 18,630 29.9% 4,614 4.8% 6.8%
Chi phi dw phong 25,399 -9.0% 7,910 33.7% 3.1%
L¢i nhuan sau thué 23,990 52.0% 8,385 72.4% 35.3%

Nguén: VPB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh

Tang trwdng tin dung svck 35.1%  +1634 dcb 22.8%  +1247 dcb -193 dcb
Tang trwdng huy dong svck 28.7%  +1498 dcb 22.6% +173 dcb +170 dcb
NIM 5.5% -35 dcb 5.3% -43 dcb -8 dcb
YEA 9.5% -5 dcb 9.8% +36dcb  +25dcb
COF 4.8% +36 dcb 5.3% +92dcb  +39dcb
CASA 13.7% -6 dcb 11.5% -198 dcb  -160 dcb
Ty lé no xau 3.3% -86 dcb 3.3% -69 dcb -30 dcb
Ty lé ng xu c6 nhém 2 6.6% -384 dcb 6.4% -56 dcb -24 dcb
LLR 55.4% -78 dcb 56.2% +398 dcb  +338 dcb
CIR 25.0% +192 dcb 19.6% -699dcb  -204 dcb
ROA 2.2% +38 dcb 2.3% +49dcb  +10dcb
ROE 14.6% +366 dcb 17.1% +524 dcb  +130 dcb

Ngudn: VPB, NHSV Research

Trang 10



N SECURITIES
VIETNAM

Ngan hang TMCP Viét Nam Thinh Vwong (HOSE: VPB)

Bang 3: Dw phéng két qua kinh doanh 2025 va 2026F

Toéng hop két qua dw phéong 2026f 2027f]
Thu nhap hoat dong 49,739 62,255 74,654 97,383 111,990

%YoY -13.9% 25.2% 19.9% 30.4% 14.5%
Thu nhap l3i thuan 38,175 49,080 58,663 80,570 90,238

Y%yoy -6.9% 28.6% 19.5% 37.3% 12.0%
Thu nhap ngoai lai thuan 11,565 13,175 15,991 16,813 21,296

Y%yoy -31.1% 13.9% 21.4% 5.1% 26.7%
Chi phi hoat dong 13,941 14,340 18,630 19,543 23,452

%yoy -1.2% 2.9% 29.9% 11.5% 14.9%
Chi phi dw phong rui ro tin dung 24,994 27,903 25,399 35,740 39,314

%yoy 11.3% 11.6% -9.0% 40.7% 10.0%
Téng lgi nhuan trwdc thué 10,804 20,013 30,625 42,100 48,769
Loi nhuan sau thué 9,974 15,779 23,990 33,680 39,015

%YoY -45.1% 58.2% 52.0% 40.4% 15.8%
Tang trwdng tin dung (%YTD) 25.1% 18.8% 35.1% 47.6% 30.0%
Tang truwdng tién glri (%YTD) 48.3% 13.7% 28.7% 41.7% 30.0%
NIM 5.6% 5.8% 5.5% 6.1% 5.8%
YEA 11.2% 9.5% 9.5% 7.2% 2.3%
COF 6.6% 4.4% 4.8% 4.8% 4.5%
CASA 17.0% 13.7% 13.7% 15.2% 15.2%
Ty lé ng xau 5.0% 4.2% 3.3% 4.1% 3.8%
Phi suét tin dung (Credit cost) 5.0% 4.4% 3.1% 4.8% 4.6%
LLR 52.1% 56.2% 55.4% 52.2% 53.3%
CIR 28.0% 23.0% 25.0% 20.1% 21.0%

Nguén: VPB, NHSV Research

Trang 11



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.

SECURITIES
VIETNAM

UN

Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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