SSI

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

Gia muc tiéu: 26.500 Ddng Khuyén nghi: KHA QUAN Tang gia: 13,7%

o ey g
Lgi nhuan Iap dinh, trong tdm chuyén sang chét lugng tang trudng
Chung t6i duy tri khuyén nghi KHA QUAN vdi gia muc tiéu 1nam la 26.500 déng/cé phiéu, dua
trén P/B muc tiéu la 1,2x va cd s& dinh gia gitra nam 2027. Chung t6i cling tinh dén tac dong tu
kha nang phat hanh riéng Ié thanh cong dén von chu sé hifu cua ngan hang vao két qua dinh
gia. Hé s6 P/B muc tiéu thap haon so vdi bao cao trude phan anh boi canh [ai suat duy tri § muc
cao trong thai gian lau hon du kién. Boi véi VPB, I6i nhuan hién ghi nhan tang trung manh,
trong khi chi phi tin dung thudng chi phan anh ré hon trong nhitng nam sau.
Luan diém dau tu

e Kha nang sinh I8i ddn dau nganh va dat muc cao ky luc. Chung téi du béo Igi nhuan trudc
thué (LNTT) hop nhat dat 38,8 nghin ty déng trong nam 2026 (+27% svck) va 45,0 nghin
ty déng trong ndm 2027 (+20% svck). VGi tdng trudng bang can déi thudc nhom dan dau
nganh, cau hdi hién khéng con 13 liéu VPB c6 thé ting trudng hay khéng, ma 1a vé chat
lugng cua sy tang truéng.

e M hinh tap doan tai chinh da dang dan dat ting trudng. VPX tiép tuc m& réong quy mé cung
v3i OPES va FE Credit, trong khi cac khoan dau tu mdi vao CAEX va VPCapital giip md rong
hién dién cua tap doan trén chudi gia tri thi trudng von.

o Nén tang vén viing chic nhung nhu ciu bd sung vén van I16n nhdm hd trg tham vong téng
trugng. DU s& hitu hé s6 an toan von thudc nhém cao clia nganh, téc dé tang truéng manh
cUa tai san co rai ro (RWA) khién nhu cau vén tlep tuc 8 muc dang ké. Dgt phat hanh riéng
|é dang trién khai phu hgp véi nhu cau nay va, néu hoan tat, sé gilp gia tang gia tri s6 sach
cling nhu cung cap ngudn luc cho giai doan ma rong tiép theo.

DPiém nhdn KQKD: VPB ghi nhan LNTT hgp nhat Q2/2026 cao ky luc, dat 11,0 nghin ty déng
(+76% svck, +38% so véi quy trudc). Trong do, ngan hang me déng gép 8,2 nghin ty dong
(+42% svck), con cac cdng ty con, chl yéu la VPX dat 2,2 nghin ty dong (+293% svck), déng
go6p ty trong Igi nhuan 18n hon dang ké so véi quy trudc. Ly ké 6T2026, LNTT dat 18,9 nghin
ty dong (+68% svck), tuong duong khoang 49% du bao nam 2026 da diéu chinh cua ching
t6i va 45% ké hoach cla cong ty.

Rui ro: Tién dd trién khai va kha nang hap thu du &n bat déng san thap hon ky vong; lai suat
huy ddng cao han du kién; FE Credit phuc hdi chdm han du kién; va hgp dong bancassurance
doc quyén vai AIA cé thé dudc diéu chinh khi VPLife dudc cap phép hoat déng.

Ty déng 2023 2024 2025 2026F 2027F
T6ng thu nhap hoat déng 49.739 62.255 74.654 90.433 110.343
Lgi nhuan trudc thué 10.804 20.013 30.625 38.818 46.482
Tang truéng LNTT (%) -491% +85,2% +53,0% +26,8% +19,7%
Tang trudng tin dung (%) 26,4% 20,9% 34,4% 31,0% 30,0%
Tang trudng huy déng (%) 33,6% 12,8% 33,0% 39,0% 30,0%
ROE (%) 9,0% 11,9% 15,7% 17,6% 17,7%
NIM (%) 5,67% 5,80% 5,39% 5,16% 5,05%
CIR (%) 28,0% 23,0% 25,0% 23,3% 221%
NPL (%) 5,01% 4,20% 3,33% 3,10% 3,53%
LLCR (%) 52% 56% 55% 60% 57%
BVPS (VND) 16.969 17.869 21.163 23.222 27.248
P/B (x) 1.61 1.53 1.29 1.18 1.01
P/E (x) 21.9 13.7 9.0 7.0 6.0

Nguén: VPB, SSI Research
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Thong tin ¢d ban vé cdng ty

Ngan hang TMCP Viét Nam Thinh
Vugng (VPB: HOSE) thanh lap tU thang
8/1993 véi von diéu Ié 13 20 ty dong.
Ngan hang co tru sa tai Ha Noi va ndm
trong top cac ngan hang tu nhan tai
Viét Nam vé quy md va Igi nhuan. VPB
chiém 2,7% téng tai san toan hé théng
ngan hang va 2,6% téng thi trudng tin
dung nam 2016 v&i mang lugi 51 chi
nhanh va 163 phong giao dich. VPB la
ngan hang co6 kha nang sinh I6i cao
nhét trong s6 cac ngan hang niém yét
Vi ty 18 ROAE Ia 25,7%.
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Cép nhat KQKD Q2/2026

VPB ghi nhan LNTT hop nhat Q2/2026 cao ky luc, dat 11,0 nghin ty déng (+76% svck, +38% so vdi quy trudc). Ngan hang
me déng gép 8,2 nghin ty déng LNTT (+42% svck), trong khi cac coéng ty con, chu yéu la VPX ghi nhan 2,2 nghin ty déng
(+293% svck), dong gop ty trong Igi nhuan 18n hon dang ké so véi quy trude. Liy ké 6T2026, LNTT dat 18,9 nghin ty ddng
(+68% svck), tuang ducng khoang 49% du bao ndm 2026 da diéu chinh cla chung téi va 45% ké hoach cua cong ty. Két
qua nay dugc hé trg bdi tang trudng tin dung manh (+40,6% svck), thu nhap ngoai lai ting vot (+91% svck) va ty 1é chi
phi/thu nhap (CIR) dat 19,7%, thudc nhém thap nhat nganh.

DPang chu y, KQKD tl cac céng ty con vugt ky vong. LNTT 6T2026 cua ngan hang me dat 15,6 nghin ty déng, tuang duang
47% du bao ca nam 2026, nhin chung phu hgp véi ky vong cla chung téi. Trong khi dé, cac cdng ty khac dong gép 3,3
nghin ty déng LNTT 672026, gan bang gia dinh trudc clia ching t6i 1a céng ty con déng goép 4,2 nghin ty déng trong ca ndm
2026. Phan I6n muc vudt du bao dén ti VPX (LNTT 6T2026 dat 2,67 nghin ty déng, +197% svck), trd thanh déng luc chinh
cho viéc diéu chinh tdng du b&o Igi nhuan.

Bang 1: Tém t&t bdo céo két qua kinh doanh

Ty déng 2Q26 2Q25 YoY 1Q26 QoQ TH26 TH25 %YoY
Thu nhap 13i rong 17.973 13.452 +34% 16.961 +6% 34.934 26.834 +30%
Thu nhép rong ngoai lai 5.510 2.885 +91% 2.948 +87% 8.458 5.266 +61%
Téng thu nhap hoat déng 23.484 16.337 +44% 19.908 +18% 43.392 32.101 +35%
Chi phi hoat dong (4.614) (4.206) +10% (4.318) +7% (8.932) (8.278) +8%
Ty 1& Chi phi trén thu nhap (CIR) 19,7% 25,8% 21,7% 20,6% 25,3%

Chi phi du phong rui ro tin dung (7.910) (5.916) +34% (7.669) +3% (15.580) (12.593) +24%
Chi phi tin dung (theo nam) 2,9% 3,0% 31%

Lgi nhuan trudc thué 10.959 6.214 +76% 7.921 +38% 18.880 11.229 +68%
NIM 5,18% 5,28% 5,31% 5,23% 5,38%

Nguén: VPB, SS/ Research.

Bang 2: Tém tat bang can dbi ké toan

Ty déng 30/6/26 30/6/25 YoY 31112/25 YTD
Téng tai san 1.502.526 1.104.719 +36,0% 1.260.150 +19,2%
Cho vay khach hang (bao gém trai phiéu doanh nghiép) 1.183.027 841.421 +40,6% 960.053 +23,2%
Tién gui khach hang (bao gém gidy t& c6 gid) 901.831 683.915 +31,9% 735.165 +22,7%
trong dé: Giay td cé gia 168.944 83.141 +103% 107.121 +57,7%
Ty 18 ng xau (hdp nhat) 3,28% 3,97% 3,33%
Ngan hang me 2,41% 2,80% 2,55%
Ty 18 ng Nhém 2 3,2% 3,0% 3,3%
LLC 56,2% 52,2% 55,4%
LDR (ngan hang me, NHNN) 84,5% 80,2% 81,7%
CAR (TT. 41, hdp nhat) 13,29% 14,35%
Ngan hang me 1,57% 12,45%
ROE (theo nam, dua trén 6T2026) 16,3% 11,9% 15,7%

Ngudn: VPB, SSI Research

Tang trudng tin dung trong Q2 tiép tuc dugc dan dét bdi mang bat ddng san va cac khoan vay trung, dai han. Du nd cho vay
gop tang 120 nghin ty déng trong Q2/2026 (+12% so vdi quy trudc). Dong luc tang trudng dén ti cho vay chl dau tu bat
ddng san: du ng bat ddng san tang 57 nghin ty déng (+24% so vdi quy trudc), déng gop gan mét nia muc tang truéng tin
dung cla ca quy. Trong khi dé, cho vay mua nha chi tdng 3 nghin ty déng (+2% so vdi quy trudc), cé thé do cac chi dau tu
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chua ma ban nhiéu du an mdi hodc nhu cdu mua nha bj &nh hudng bai mat bang lai suat cao. Bang chu y, cho vay hd kinh
doanh tdng 25 nghin ty déng (+11% so v&i quy trudc) mac du 1ai suat cho vay tdng manh. Tuy nhién, phan khic nay cé tinh
mua vu tuang déi rd rét, thudng ghi nhan tang trudng manh trong quy 2 va quy 4, trong khi chiing lai 8 quy 1va quy 3 trong
giai doan 2024-2025. Mét sé phan khuc khac clng ghi nhan ting trudng tich cuc nhu cho vay céng ty ching khoan (+12
nghin ty déng, +20%) va ban buén ban lé & sifa chita 6 t& xe may (+13 nghin ty déng, +10%). Xét theo ky han, tang trudng
tin dung chu yéu dén tir cac khoan vay dai han. Du ng dai han tadng 53 nghin ty déng (+19% so vdi quy trudc, chiém khoang
44% muc ting trudng tin dung trong quy), qua dé nang ty trong cho vay dai han lén 28,8% téng du ng. Diéu nay phu hgp
cac du &n va chd dau tu bat dong san c6 thai gian dau tu kéo dai nhiéu nam.

Bang 3: Déng gép tang trudng tin dung quy 2 (du ng cho vay hdp nhét, so véi quy truéc)

Du ng cho vay hdp nhét (nghin ty déng) 31/3/26 30/6/26 A QoQ +% QoQ
Theo nganh

B4t ddng san thuong mai 238,5 295,8 +57,3 +24%
Ban bubn ban 1é & stia chira 6 t6 xe may 121,7 134,3 +12,6 +10%
Cho vay cbng ty chiing khoan 61,3 73,6 +12,3 +20%
Xay dung 60,0 60,8 +0,7 +1%
San xuat 51,0 57,4 +6,4 +13%
Cho vay ho kinh doanh 237,4 262,5 +25,2 +1%
Cho vay mua nha 139,4 142,8 +3,4 +2%
Theo ky han

Ngan han 414,2 464,5 +50,3 +12%
Trung han 344.,8 362,3 +17,4 +5%
Dai han 281,9 334,7 +52,8 +19%
Téng du ng cho vay gép 1.040,9 1.161,4 +120,5 +12%

Nguén: VPB, SS/ Research

Chét lugng tai san én dinh, nhung can dugc theo ddi chat ché. Chat lugng tai san nhin chung cai thién, véi ty 1& ng xau hop
nhat giam xuéng 3,28% (ngan hang me la 2,41%) va ty 1& bao phlu ng xau tang 1&n 56,2% (66,4% néu tinh ca phan ng xau
da xu ly). Theo Théng tu 31 cta NHNN, trong dé cd sd tinh ty 1& ng xau bao gém ca du ng lién ngan hang va trai phiéu doanh
nghiép, ty 1& nd xau hgp nhat va ngan hang me sé thap han Ian luct 8 muc 2,79% va 2,03%. Déi véi danh muc tin dung tang
trudng nhanh hién nay ctia VPB, cac chi s6 mang tinh du bao 1a nhitng yéu t6 dang quan tam han: Ng xau tang 2% so véi
quy trudc, ng Nhém 2 tdng 14% so véi quy trudc, va ngan hang tiép tuc x Iy ng xau véi téc dd khoang 0,5% du ng cho vay
méi quy. Viéc du ng cho vay tdng manh khién mau sé tang cao, lam ty 1& ng xau nhin cé vé cai thién hon thuc té, trong khi
chi phi tin dung chua dugc phan anh day du trong cac chi sé hién nay. Chi phi tin dung phu thudc dang ké vao chéat lugng tai
san bao dam, trong dé ca cau tai san bao dam hién mang lai mét s6 tin hiéu dang chu y. Gia trj tai san bao dam tdng 522
nghin ty déng trong 6T2026, trong dé hon 75% muc tang dén tif nhém “tai san khac" (hién chiém khoang 71% téng tai san
bao dam), trong khi gia tri tai san bao dam béng bat déng san tdng & muc khiém tén. Chung téi cho réng su thay déi nay cé
mot phan lién quan dén muc dd gia tdng cho vay cac doanh nghiép lién quan dén bat ddng san, trong do tai san bao dam
thudng 1a tai san hinh thanh trong tuong lai hodc quyén phat trién du an, khoan phai thu - vén chua du diéu kién dudgc ghi
nhan 13 tai san bat dong san hitu hinh. Khi tdng trudng tin dung chu yéu dén tif cac chu dau tu bat ddong san (+57 nghin ty
déng trong quy), trong khi du ng cho vay mua nha tdng han ché (+3 nghin ty déng), xu hudng ng xau trong tuang lai sé phu
thudc rat nhiéu vao tién do hoan thién du an va ty |1& hap thu tai cac du an nay.
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Ngan hang me: Chat lugng tai san hién van dudc kiém soat, nhung téc dd hinh thanh ng xau tang tré lai
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Nguén: VPB, SS/ Research

Tang trudng huy ddng chii yéu dén tif khach hang té chiic. Téng ngudn vén cla VPB ting 118 nghin ty déng trong quy, trong
do chi khoang 40 nghin ty déng dén tu tién gui khach hang ca nhan, con phan 18n tang trudng dén tir khach hang té chuc,
chl yéu la vay nudc ngoai (ting 38 nghin ty déng lén 151 nghin ty déng) va phat hanh ching chi tién gui (tdng 30 nghin ty
déng 1&n 169 nghin ty déng). Pang chu y, tang trudng chiing chi tién gui chu yéu dén ti khach hang té chic (+60% so véi
quy trudc), trong khi chiing chi tién gui ndm gitt bai khach hang ca nhan chitdng 2% so véi quy trudc. Tinh ca chiing chi tién
gui, tdng ngudn von huy déng ti khach hang tang 31,9% svck. VPB cling hoat déng tich cuc trén thij trudng vén quéc té
trong ndm nay: Ngay 30/06/2026, ngan hang ky két khoan vay hgp vén lién két muc tiéu phat trién bén viing dau tién tri gia
1,44 ty USD (tuong ducong 37,9 nghin ty déng) véi ky han 3 ndm, do SMBC diéu phéi, cuing vSi méot khoan vay trung han tri
gia 350 triéu USD do SMBC diéu phdi va thu xép. Thudng vu nay tiép néi 2,36 ty USD vén ma VPB da huy dong tu thj trusng
quéc té trong nam 2025. Viéc day manh huy ddéng von nudc ngoai gilip ngan hang da dang héa ngudn vén va kéo dai ky han
huy déng. Nh& dd, du cho vay trung va dai han tang, viéc bd sung ngudn vén dai han da giup ty 1& st dung vén ngén han
cho vay trung va dai han giam ti 28% xuéng 22%, thap dang ké so v8i muc tran 40% theo quy dinh. Can Iuu y, LDR thuan
da tang 18n 131%, trong khi LDR theo quy dinh dbi vSi ngan hang me dat 84,5%, tiém can muc tran 85%. Diéu nay cho thay
kha nang huy déng tién gui van la yéu t6 then chét quyét dinh du dia tdng trudng cla VPB trong thsi gian téi.
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Nguén: VPB, SSI Research

NIM duy tri dn dinh ky vong do ty Ié LDR ting. Chénh l&ch Iai suat giam nhu du kién: chi phi vén tdng 78 diém cao ban so vdi
quy trudc, trong khi Igi suat tai san chi tdng 60 diém cc ban, phan anh viéc chi phi huy ddng ti ching chi tién gui va ngudn
vén vay nudc ngoai dugc diéu chinh tdng nhanh han so vdi Igi suat cua danh muc cho vay. Tuy nhién, NIM duy tri 6n dinh
hon so v8i chénh 1&ch 14i suat (giam ti 5,31% trong Q1/2026 xudng 5,18% trong Q2/2026), chu yéu nhd ty trong tai san sinh
lai tAng (LDR thuan tang ti 129% lén 131%). Do LDR theo quy dinh da tién gan muc tran, dién bién NIM trong thdi gian t&i sé
phu thudc vao xu hudng cua chi phi huy déng. Véi viéc lai suat tién gui hién di ngang thay vi ting manh nhu giai doan trudc,
ap luc |1&n chi phi vén cé thé dan ha nhiét, tir dé hd trg chénh léch 1ai suat dan 6n dinh tré lai.

Thu nhap ngoai lai ting manh. Thu nhap ngoai lai tdng manh 91% svck, dat 5,5 nghin ty déng. Ddng luc chinh dén tu thu
nhap phi thuan (+155% svck) va lai tir hoat ddng kinh doanh chiing khoan tai VPX, thu tif ng xau da xu ly déng gép 1,3 nghin
ty dong (+49% svck, khoang 12% LNTT). Cac céng ty con déng gop khoang 2,8 nghin ty dong LNTT hop nhat trong Q2/20286,
tdng manh so véi khoang 0,5 nghin ty déng trong Q1/2026, chu yéu nhd VPX. Tuy nhién, chung téi luu y déng gop tu hai
cong ty con chinh cua VPB c6 su phan hoéa.

NIM hgp nhét cta VPB Ty & thu nhap phi/téng tin dung: VPB so v8i ngan hang khac
16% 10,00% 1,6%
14% .y 5
o 8,00% 1,4%
12% s 1,2%
o, o ! —-— rd
10% 6,00% 10% O——=p=—0
8% .
6% 4,00% 0,8%
0,6%
4% . '
2% 2,00% 0,4% ’/‘—_‘\’\0\,\’_‘
0% 0,00% 0,2%
IS T S A S S N M 00%
@ O O D> A > PP :
S SES SSl N C S Sal Sl Sl Sl S S 2019 2020 2021 2022 2023 2024 2025 1H26
mmmm NIM - phii Loisusttai o chi phi huy dong —e—VPB NHTMCP NHTMCP  —8— NHTMNN
san sinh 1ai Cap1 Cap 2

Nguén: VPB, SS/ Research
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Vé cong ty con: VPX |a ddng luc tang trudng chinh, FE Credit van trén da phuc hbi

VPX: Bdng lyc ting trudng chinh, dudc thic ddy bdi cho vay ky quy va tu van phat hanh trai phiéu. VPX ghi nhan LNTT
6T2026 dat 2,67 nghin ty déng (+197% svck), trong dé riéng Q2/2026 ghi nhan khoang 2,2 nghin ty déng. Ban lanh dao dat
ké hoach LNTT n&dm 2026 dat 6,45 nghin ty dong (tdng khoang 40% so véi nam trudc), ham y KQKD ntia cudi ndm sé tng
manh hon dang ké. Dong luc tang trudng cla VPX dén ti hai mang kinh doanh chinh. Thi nhat, cho vay ky quy: Du ng cho
vay ky quy dat 38,2 nghin ty dong tinh dén ngay 30/06/2026 (+12% tinh ti ddu nam) véi muc tiéu tdng 1&n 50,0 nghin ty
déng vao cudi ndm. V38i vén chl s6 hitu dat 35,7 nghin ty déng, VPX van con nhiéu du dia dé ma rong hoat déng cho vay ky
quy. Thu nhap lai ti cho vay ky quy trong 6T2026 dat 1,9 nghin ty déng, gan gap 3 lan svck. Thi hai la mang thi trudng vén
ng: Trong 6T2026, VPX da thu xép thanh céng 18,8 nghin ty déng gia tri phat hanh trai phiéu, tuosng dugng hon mét nira ké
hoach ca nam 1a 35,8 nghin ty déng. Hoat ddng nay mang vé 822 ty déng doanh thu tif bao lanh phat hanh va dich vu dai ly.
K& hoach tu van phat hanh trai phiéu trong nlta cudi ndm, cung véi viéc ma réng du ng ky quy du kién sé 1a nhiing déng luc
chinh thuc day tang truéng Igi nhuan cua VPX trong thdi gian téi. Tuy nhién, can theo déi chat ché vé kha nang phan phéi
nhiing trai phiéu ma céng ty da tu van phat hanh qua dé phan tan rui ro khoi bang can déi.

VPX (ty déng, %) Thuc té (6T/2Q26) KH 2026
Du ng margin & Ung trudc (30/06/2026) 38.177 50.008
Gia tri trai phiéu thu xép phat hanh (6T2026) 18.780 35.800
Thi phan méi gisi (Q2/2026) 3,57% 4,8%
Téng doanh thu (1H26) 7.013 11.074
LNTT (6T26) 2.673 6.453

Nguén: VPX, SSI Research

FE Credit: Quéa trinh phuc héi vin can thém thsi gian, xu hudng chat lugng tai san la yéu té can theo déi. FE Credit |a mang
c6 dién bién kém ndi bat han. Céng ty ghi nhan LNTT Q2/2026 dat 75 ty déng (-60% svck) va LNTT 6T2026 dat 153 ty déng
(-43% svck), cho thady budc ngoat tang trudng Igi nhuan ma thi trudng ky vong van chua xuat hién. Chung téi udc tinh du ng
cho vay gop cua FE Credit tdng 5,3% tinh ti dau ndm |én 67,7 nghin ty dong, trong khi ty 1& ng xau tang 1&n 18,6% vao cudi
Q2/2026 (ti 15,3% vao cudi ndm 2025). Sau hon hai nam tai ca cau va xU Iy ng xau, FE Credit hién van chi déng gép 6 muc
khiém tén vao Igi nhuan hop nhat ctia VPB. Do d6, ching téi cho rang can thém thsi gian va di liéu thuc té dé xac nhan da
phuc héi cua FE Credit, thay vi ky vong mét su buit pha manh ngay trong ndm 2026.

Xu hudng chét lugng tai san tai FE Credit XU ly ng x&u tai Fe Credit
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Nguén: SSI Research udc tinh
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Diéu chinh udc tinh Igi nhudn: Nang du bao céng ty con, giif nguyén du béo ngan hang me

Chung t6i nAng du bao LNTT nam 2026 cua cac céng ty con Ién 5,8 nghin ty déng, chi yéu nhd hoat déng bao lanh phat
hanh trai phiéu cta VPX, clng véi thu nhap ti cho vay ky quy tdng manh. Trong khi d6, chdng téi giam du bao déi véi FE
Credit do qua trinh phuc héi vn cham han du kién. Trién vong cla ngan hang me gan nhu khéng déi: LNTT 672026 dat 15,6
nghin ty déng (47% du bao ndm 2026), phu hgp véi gia dinh cla chung téi vé NIM ca nam & muc 4,38% (so véi 4,45% trong
Q2/2026) va chi phi tin dung 1,9%. Theo dé, chuing t6i nang du bao LNTT hgp nhat ndm 2026 1&n 38,8 nghin ty déng (tu 37,2
nghin ty déng trudc day, +27% svck), véi mic tdng phan 16n dén tif cac cong ty con. Viéc tdc do tang trudng Igi nhuan giam
tu mic +68% svck trong 6T2026 xudng thdp hon trong nita cudi ndm chud yéu do hiéu ting nén so sanh, thay vi su suy yéu
trong hoat dong kinh doanh. Cu thé, 6T2025 ghi nhan muc nén Igi nhuan thap (khoang 5-6 nghin ty dong méi quy), trong khi
Igi nhudn ndra cudi nam tang Ién 9-10 nghin ty déng mbi quy. Do d6, muic nén so sanh cao han sé khién tang trudng svck
trong nifa cudi nam 2026 thap hon.

Sang ndm 2027, trong béi canh lai suat huy déng duy tri 8 muc cao, rao can chinh déi véi tang trudng khéng con ndm & nang
luc ma& réng cla ngan hang, ma chuyén sang nhu cu tin dung cua khach hang: Chi phi vén cao sé dugc chuyén mét phan
sang lai suat cho vay, ti d6 anh hudng dén nhu cau vay vén cla khach hang. Vi vay, du VPB cé du nang luc dé mad rong
bang can déi thém khoang 30%, viéc tim kiém du nhu cau vay vén dé hién thuc hda muc tang trudng nay sé trd nén thach
thiic hon. Pdng thdi, viéc bao vé NIM bang cach day manh cho vay cac khoan c6 Igi suat cao hon sé di kém véi rii ro suy
giam chat lugng tai san, dac biét khi chi phi tin dung hién da & muc khoang 1,9%. Do do, chung téi du bao LNTT cla ngan
hang me nam 2027 dat 39,4 nghin ty déng, tdng 20% svck, thap hon téc dd tdng trudng ndm 2026. Quan trong han, déng
luc tang trudng hién nay khéng con ndm & cau chuyén tang trudng tin dung don thuan nhu nhitng nam trudc, ma la su danh
déi gilra duy tri NIM va kiém soat chat lugng tai san.

Vé& mang ching khoan, chiing téi ky vong téc do tang trudng sé giam dan vi nhiing ly do tuang tu: Hoat ddng cho vay ky quy
phu thudc I8n vao thanh khoan thi trudng ching khoan, trong khi méi trudng |&i suat cao kéo dai co thé 1am suy giam dong
tién giao dich, qua dé khién thanh khoan thi trudng giam va hoat déng thi trudng vén bét séi déng hon.

Theo dé, chung t6i du bao LNTT hgp nhat ndm 2027 dat 46,5 nghin ty déng (+19,7% svck)
Bang 4: Mt so thay ddi chinh vé dy bao Igi nhuin

(ty déng/ %) 2026F Ci 2026F M6i % Thay déi YoY 2027F YoY
Tang trudng tin dung 31% 31% 30%
Tang trudng huy dong 39% 39% 30%
Ty 1& ng xau 3,10% 3,10% 3,53%
NIM 5,05% 5,16% 5,05%
Thu nhap lai thuan 71.020 72.6M +2,2% +23,8% 91.692 +26,3%
Thu nhap ngoai lai 17.822 17.822 0,0% +11,4% 18.651 +4,7%
Chi phi hoat déng (20.659) (20.659) 0,0% +10,9% (24.426) +18,2%
Chi phi du phong (30.956) (30.956) 0,0% +21,9% (39.436) +27,4%
Lgi nhuan trudc thué 37.227 38.818 +4,3% +26,8% 46.482 +19,7%

Nguén: SSI Research
Bang 5: Thay déi uéc tinh chinh

Nghin ty déng 2026F Ci 2026F Méi 2027F
LNTT ngén hang me 33,0 33,0 39,4
LNTT céng ty con (chu yéu la VPX) 4,2 5,8 71
LNTT hgp nhét 37,2 38,8 46,5
Tang trudng LNTT hdp nhat (svck) +21,6% +26,7% +19,7%

Nguén: SSI Research

Visit SSI Research on Bloomberg at Trang 7
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Pinh gia

Chung téi ap dung P/B muc tiéu 1,2x trén cg s8 dinh gia gilta ndm 2027, cung vdi dot phat hanh riéng |é dang chd hoan tat,
chung t6i dua ra gia muc tiéu 12 thang 1a 26.500 dong/cé phiéu. Hé sé P/B muc tiéu dugc diéu chinh giam xudng 1,2x (tu
1,45x), phan &anh xu hudng giam dinh gia toan nganh. Tuy nhién, viéc chuyén ca s dinh gia cung tac déng tich cuc tu dot
phat hanh riéng lé da gop phan bu dap mét phan anh hudng cla viéc giam hé sé dinh gia. Theo do, chung téi duy tri khuyén
nghi KHA QUAN déi véi cé phiéu VPB.

Céc yéu t6 chung t6i dang theo déi bao gom kha nang trién khai cia chu dau tu bat déng san (tién do hoan thién va hap thu
du an), té¢c dd VPX phan phdi trai phiéu t8i nha dau tu, cling nhu dgt phat hanh riéng 1& dang chd hoan tat nhadm tai trg cho
giai doan tang truéng tiép theo.

ROE déan phuc héi, nhung hé sé P/B chua theo kip

25% 3,00
23%
21% 2,50
19% 2,00
17%
15% 1,50
13%
1% 1,00
9% 0,50
7%
5% -
O O O QO A A A A A ad @b v > > D o™X XX b o D b o o &L K
PP PP QP I R U VI U VUV )
R O i S i i O S R S
—— ROE - tréi —— P/B- phéi
Nguén: SSI Research
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Chat lugng tai san/tai san bao dam: Tang trudng tin dung trong quy chu yéu dén tif chi dau tu bat ddng san, trong khi

nhom “tai san khac” hién chiém khoang 71% téng tai san bao dam. Chi phi tin dung trong ky phu thudc vao kha nang trién

khai du &n cla cac chi dau tu (bao gdm tién do hoan thanh du an va hap thu san
nét han trong cac nam tai.

pham) va du kién sé dugc phan anh rd

NIM & huy déng vén: Vi ty 1& LDR theo quy dinh ciia ngan hang me (84,5%) da gan muc tran 85%, du dia cai thién NIM

trong thdi gian t&i sé phu thudc vao kha ndng cai thién chénh I&ch 1ai suat, va dién bién chi phi huy déng vén.

FE Credit: Qua trinh phuc hdi cia mang tai chinh tiéu dung dién ra cham hon ky
truéng cho tap doan.

vong, do do chua tao ra déng luc tang

Bao hiém nhan tho: Khi VPLife tién gan téi viéc dugc cap phép hoat dong, thoa thuan hdp tac bancassurance ddc quyén

v3i AIA c6 thé dugc xem xét diéu chinh, qua dé c6 thé anh hudng dén mang bancassurance hién tai.

Lich st khuyén nghi
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Nguén: SS/ Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can d6i ké toan

+ Tién mat. vang bac. da quy

+ Tién gui tai NHNN

+ Tién gui va cho vay céac t6 chuc tin dung khac

+ Chung khodn kinh doanh

+ Cac cong cu tai chinh phai sinh va cac tai san tai chinh khac
+ Cho vay khach hang

+ Ching khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ Pau tu bat dong san

+ Tai san khac

Téng t3i san

+ Cac khoan ng NHNN

+ Tién gUi va vay cac té chic tin dung khac

+ Tién gui cua khach hang

+ Cac cbng cu tai chinh phai sinh va cac nghia vu tai chinh khac
+ V6n tai trg. Uy thac dau tu. cho vay té chuc tin dung chiu rui ro
+ Phat hanh gidy t& c6 gia

+ Cac khoan ng khac

Téng nd phai tra

+Voén

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Lgi nhuan chua phan phéi

Téng vén chl s& hiu

Lgi ich thudc cd dong thiéu s

Téng nd phai tra. vn chi s hitu va Igi fch thudc cd dong thiéu s

Tang truéng

Huy déng

Tin dung

Téng tai san

V6n chu sé hitu

Thu nhap lai thuan

Thu nhap tu hoat ddng kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh gia

PE

PB

Gia tri s6 sach (ddng)

Ngudn: VPB, SSI Research

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

2023

2.284.990
8.422.5M
94.093.778
12.325.809
551.472.066
94.587.476
189.210
1.923.801
51.445.520
817.566.922
4.118.311
156.356.651
442.368.381
392

22.045
47.787.312
27.118.303
677.771.395
103.331.782
12.233.282

19.065.969
134.631.033
5.164.494
817.566.922

33,6%
26,4%
29,6%
39,0%
-6,9%
-13,9%
-1,2%
-49,1%
-50,0%

15,43
113
16.969

2024

2.148.289
14.327.215
134.643.662
13.110.971
676.545.598
52.783.054
189.210
2.023.899
27.275.914
923.847.637
5.713
201.756.421
485.666.548
28.057
10.894
66.975.704
22.129.038
776.572.375
103.331.782
14.565.614

24.007.579
141.904.975
5.370.287
923.847.637

12,7%
20,9%
13,0%

5,4%
28,6%
25,2%

2,9%
85,2%
89,0%

9,66
1,07
17.869
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2025

2.774.182
13.570.476
186.228.938
23.960.121
926.472.659
64.434.066
191.960
2.028.824
39.136.947
1.260.149.596
15.305
295.199.519
628.044.616
843.382
16.394
107.120.653
48.634.098
1.079.873.967
103.331.782
18.601.914

45.969.647
167.903.343
12.372.286
1.260.149.596

33,0%
34,4%
36,4%
18,3%
19,5%
19,9%
29,9%
53,0%
52,3%

9,31
1,33
21.163

2026F

2.731.143
16.441.485
217.098.323
12.012.492
1.236.548.488
64.206.690
189.210
2.736.628
36.831.738
1.588.796.197
18.366
331.692.270
833.262.334
957.220
16.394
190.092.591
35.871.138
1.391.910.314
123.991.719
21.429.164

38.823.584
184.244.467
12.641.416
1.588.796.197

39,2%
30,8%
26,1%

9,7%
23,8%

211%
10,9%
26,8%
27,6%

7,45
1,25
18.425

2027F

2.696.336
19.385.348
307.885.402
13.213.741
1.610.980.700
72.198.123
189.210
3.891.630
39.427.201
2.069.867.690
22.039
467.462.207
1.079.121.501
957.220
16.394
247.120.368
45.954.223
1.840.653.952
123.991.719
26.220.568

65.974.874
216.187.162
13.026.576
2.069.867.690

29,6%
30,1%
30,3%
17,3%
26,3%
22,0%
18,2%
19,7%
19,7%

6,23
1,06
21.619
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Triéu déng

Bao cdo két qua kinh doanh
Thu nhéap l3i thuan

Thu nhap ngoai lai

TONG THU NHAP TU HOAT BONG KINH DOANH

TONG CHI PHi HOAT BONG

Lgi nhuan roéng ti hoat déng kinh doanh trudc chi phi du

phong

Chi phi du phong rui ro tin dung

L3I NHUAN TRUGC THUE

Thué thu nhap doanh nghiép

L3I NHUAN SAU THUE

Lgi nhuan thudc vé cé déng thiéu s6
L3I NHUAN RONG

Lai cd ban trén cé phiéu (déng)

Nhu céu vén

Hé s6 an toan vén- CAR
Vén CSH/Téng tai san
Vén CSH/Téng tin dung

Chat lugng tai san
Ty I& ng xau
Ty I1& du phong nd xau

Hé sb vé quan ly

Ty 1é chi phi/thu nhap - CIR

Lai thuan ti HDKD trén méi nhan vién

Lgi nhuan trudc thué trén méi nhan vién

Lai thuan tir HDKD trén méi chi nhanh/PGD
Lgi nhuan trudc thué trén méi chi nhanh/PGD

Lgi nhuan

Hé s6 chénh I&ch lai thuan - NIM

Thu nhap ngoai l4i/L4i thuan ti HDKD
ROA - trung binh

ROE - trung binh

Thanh khoan
Ty I& cap tin dung trén vén huy déng - LDR

Ngudn: VPB, SSI Research

2023

38.174.676
11.564.812
49.739.488
(13.941.218)

35.798.270

(24.994.374)
10.803.896
(2.346.388)

8.457.508

9.869.293
1.244

171%
16,5%
23,8%

5,01%
52,2%

28,0%
1.813
394
212.562
46.170

5,7%
23,3%
1,2%
9,0%

123,4%

2024

49.080.407
13.174.649
62.255.056
(14.339.732)

47.915.324

(27.902.624)
20.012.700
(4.025.874)
15.986.826

15.778.795
1.987

15,5%
15,4%
20,5%

4,20%
56,2%

23,0%
2.269
730
266.047
85.524

5,8%
21,2%

1,8%
11,9%

132,4%
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2025

58.662.713
15.991.104
74.653.817
(18.630.319)

56.023.498

(25.398.549)
30.624.949
(6.270.353)
24.354.596

23.989.930
3.024

13,4%
13,3%
17,8%

3,33%
55,4%

25,0%
2.721
1.116
319.033
130.876

5,4%
21,4%
2,2%
15,7%

133,7%
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2026F

72.610.702
17.821.830
90.432.533
(20.659.051)

69.773.482

(30.955.859)
38.817.623
(7.749.129)
31.068.494

30.799.364
3.882

13,0%
1,6%
14,6%

3,10%
60,4%

22,8%
3.296
1.415
386.464
165.887

5,2%
19,7%

2,2%
17,6%

125,6%

2027F

91.692.304
18.650.666
10.342.971
(24.425.519)

85.917.451

(39.435.655)
46.481.797
(9.281.964)
37.199.833

36.814.673
4.640

13,0%
10,4%
13,2%

3,53%
56,5%

22,1%
4.022
1,694

471.551

198.640

51%
16,9%
2,0%
17,6%

126,1%
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.
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