NHTMCP LOC PHAT VIET NAM - HSX: LPB BAO CAO CAP NHAT

04/08/2026 - HSX: LPB

| KHUYEN NGHI: KKN | Gid muc tiéu: N/A | Upside: N/A -
Trung tam phan tich BSC
CAP NHAT KET QUA KINH DOANH Q2/2026: Chua c6 cai thién rd rét Nguy&n Dan Trudng
L Téng thu nhip hoat dong dat 6,058 ty VND (+23% YoY, +18% QoQ), LNTT dat 3,147 ty VND (+5% YoY, +11% Qo
U g .p . . g . , y ( 0 , OQ Q)’ . , y ( (Y , OQ Q) (Chuyénvién phéntl’ch)
o + T3ngtrudng tin dung dat 9.6% YTD, tdng téc so vdéi mic 2.9% YTD cla quy 1. Tin dung clia toan hé théng dat 7.4% YTD.
< ) truongnd@bsc.com.vn
N « CASA duy tri thdp 8 mic 6.4%. NIM dat 2.8% thu hep -0.14 diém % QoQ, -0.39 diém % YoY (tiép tuc da suy gidm cua Q1),
N do 4p luc chi phi v6n tdng nhanh.
E:J « Ché4t lugng tai san suy gidm nhe: NPL dat 1.85% (khdng déi so véi quy trudc, +0.11 diém % YoY), LLR gidm vé 67% (-3 Théng tin doanh nghiép
diém % QoQ, -9 diém % YoY). Thu nhdp ngoai 3i tdng manh (NOII +84% YoY), CIR tdng l&n 35% (+5 diém % QoQ, +5.5 Gid hién tai (VND): 52 600
diém % Yov). T ' ’
Lily k& 1H2026 LNTT dat 5,973 t VND (-3% YoY), hoan thanh 40% k& hoach ci n¥m 2026 ciia ngan hang. C6 phiéu LH (Tricu): 2,987
TRIEN VONG KINH DOANH 2026 - 2027 Von hoa (Ty VND): 158,625
Trong thdng 6/2026, ngan hang nha nudc (NHNN) d3 ban hanh céng vdn 5386, cho phép du nd tin dung clia mét s6 du an ha Thanh khoan 30n (Triéu): 3.2
tang trong diém quéc gia khdng phai tinh vao tdng trudng tin dung clia ngin hang. Thdng tin nay mé ra cg héi cho ngin hang S8 hitu nudc ngoai: 121%

LPB but pha trong nita cudi n8m, trong d46 tap trung gidi ngdn cho cdc du dn ha tang, chl yéu la duSng sat téc dd cao.

Day La ca s8 dé ching tdi ky vong Lgi nhudn trudc thué cd ndm 2026 tang trudng +7.6% YoY, trong dd, 2H2026 cb thé ting
trudng trén +16% YoY, bl d3p cho mic tdng trudng 4m -3% YoY trong 1H2026.

KHUYEN NGHI

BSC hién tai chua dua ra khuyén nghi d6i vdi c6 phi€u LPB do can chd thém dir liéu Q3/2026. Tai mdc gid hién tai, LPB dang
c6 P/B = 3.68x (cao hon 140% so vdi trung binh 5 ndm) va P/B 2026F = 3.11x dua trén du bdo LNTT 2026F dat 15,360 ty
VND (+7.6% YoY), ROAE 2026F dat 25.2% - mUc cao so vdi trung binh cdc ngan hang chi dat 17.5%.

KQKD 2024 2025 2026F 2027H
Téng thu nhap hoat déng 19,932 21,881 25,026 31,075
Lgi nhuan trudc thué 12,168 14,269 15,360 20,234
Téng trudng LNTT (%) 73 17 7.6 31.7
BVPS (déng) 16,945 15,798 16,914 22,336

ROAE (%) 25.1 25.2 25.2 27.6
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BIDV SECURITIES JSC

CHI TIET KET QUA KINH DOANH QUY 2/2026:

LNTT dat 3,147 ty (+5.3% YoY, +11.3% QoQ); LNST dat 2,521 ty (+5.2% YoY, +10.6% QoQ). Liy k& 1H2026: LNTT dat
5,973 ty (-3.1% YoY, hoan thanh 40% k& hoach ndm 2026 clia ngan hang) va LNST dat 4,800 ty (-2.6% YoY), phan dnh dp luc
NIM va chi phi du phong tdng manh (+135% YoY) bao mon tdng trudng NIl trong nlfa dau ndm.

Tang trudng tin dung phuc héi so véi Q1:

e T&ng trudng tin dung dat 6.6% QoQ trong Q2/2026, cai thién dadng k& so vdi Q1/2026 (4.6% QoQ). Lily k& 1H2026, tin
dung tdng 9.6% YTD, chd y&u dén tir khdch hang doanh nghiép (+21% YTD), bu d3p su suy gidm -6% YTD cta khach hang
ban l&. DAy L& xu hudng chung clia nganh do nhdm ban & d& nhay cdm vdi l3i suit ting cao.

+ T&ng trudng huy dbng dat 7.7% YTD, thip hon t8ng trudng tin dung, gy ap luc &n (3i suit ddu vao — huy dbng toan hé
théng dat 6.16% YTD. CASA tiép tuc suy gidm con 6.4% (-0.2 diém % QoQ, -1.3 diém % YoY).

NIM tiép tuc gdp ap luc:

« Thu nhap i thuén (NIl) dat 3,888 ty (+0.3% QoQ, +4.1% YoY). NIM dat 2.8% (-0.14 diém % QoQ, -0.39 diém % YoY).

+ Chiphi vén (COF) leo thang l&n mUric 6.3% (+0.59 diém % QoQ, +1.15 diém % YoY). Du ng GTCG tdng vot lén 79,0 nghin ty
(+24% QoQ, +43% YoY), chiém 18.3% t6ng huy déng — yéu t6 dé ning lén chi phi vén.

+ Ldisuat tai san (YEA) cd ddu hiéu phuc héi nhe 1én 8.6% (+0.45 diém % QoQ, +0.73 diém % YoY), phan nao bu dap ap luc
chi phi vén.

Chat ludng tai san tiép tuc xau di, LLR xudng muc thap mdi:

e Ty l& ng xau (NPL) tdng l&n 1.85% (khéng d8i so vdéi quy trudc, +0.11 diém % YoY). Ng nhédm 2 tdng d6t bién én 1.24%
(+0.17 diém % QoQ, +0.29 diém % YoY), bdo hiéu nguy cd chuyén nhédm trong cdc quy tdi.

» Ty L& bao phd ng xdu (LLR) gidm xudng con 67% (tr 70% quy trudc, 75% cung ky) — ving dém du phong tiép tuc bi bao
mon. Chi phi tin dung 8 mdc 0.6%, tugng dugng cung ky va ky trudc.

Thu nhip ngoai lai ting manh — chat lugng can theo doi: Thu nhip ngoai l3i (NOII) dat 2,170 ty (+84% YoY), kéo TOI lén
6,058 ty (+23% YoY). Tuy nhién, phan l8n mic tdng dén tir thu nhdp phi thudn (NFl) tdng dét bién 1én 1,915 ty (+125% YoY,
+187% QoQ), trong dé khodn muc "Thu khac tir dich vu khac" dat 1,810 ty — gép 2.6 lan cling ky. BSC dénh gid day la yéu té
cé thé khéng tdi dién va can quan sat thém.

CIR tdng manh: Ty L& chi phi trén thu nhdp hoat ddng (CIR) dat 35.2% (+5.5 diém % YoY), muic cao nhat 10 quy. Chi phi hoat
dbéng (OPEX) tdng 46.0% YoY én 2,134 ty, trong dé chi phi nhan su tang 58.2% YoY én 1,304 ty la nguyén nhan chinh, phu
hdp vdi dinh hudng tdng dau tu chuyén déi sb.

Pénh gid ctia BSC: KQKD trong nifa ddu ndm 2026 clia LPB van dang bdm sat vdi k& hoach clia ban lanh dao, phu hdp vdéi tinh
hinh chung cla ca nganh ngdn hang. Ching tdi cho rang KQKD nifa cui ndm sé tich cuc hon khi phan dnh rd tiém ndng cla
ngan hang vdi cdc khoan vay ldn, chién ludc dugc gidi ngin (tham khao trang sau).

BAO CAO CAP NHAT
04/08/2026 - HSX: LPB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gia hién tai (VND):

C& phiéu LH (Triéu):

\V6n hoa (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

KKN
N/A
N/A

52,600
2,987
158,625
3.2
1.21%
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BIDV SECURITIES JSC

TRIEN VONG KINH DOANH NAM 2026 - 2027

1. Bong luc ting trudng tin dung dén tir cho vay cdc du dn ha ting

Ngay 22/06/2026, ngadn hang nha nudc (SBV) @3 ban hanh cdng vdn 5386 vdi mdt s6 diém chinh sau:

+ Cé&p tin dung cho 18 du &n ha tang trong diém khdng can tinh vao ting trudng tin dung hdng ndm clia NHTM.

+ C&p tin dung cla tiing NHTM vudt gidi han cap tin dung d8i véi mét khach hang, nhédm khach hang cé lién quan, NHTM bdo
cdo SBV dé trinh Thi tudng Chinh phi xem xét quyét dinh.

Hai du dn dudng sat téc dé cao trong danh sach nay cé téng nhu ciu tin dung 212 nghin ty VND, du kién gidi ngan trong giai
doan 2026-2028. Qua tim hiéu, ching t6i dudc biét LPB s& tham gia tai trg phan l8n cho cdc du dn nay trong 3 ndm ké tiép.

D&i v8i nhdm khdch hang doanh nghiép con lai, chidng t6i du phdng téng trudng tin dung dat 5% YoY, thip hon so vdi k& hoach
cdndm 3 11,7% YoY (tai cudi Q2/2026 d3 dat 9.6% YTD), do LPB uu tién ngudn luc cho hai du dn ha tang néu trén.

Chung t6i ddnh gid cao chién ludc phat trién tin dung clia LPB khi di dung dinh hudng diéu tiét dong vén vao linh vuc ha tang
clia cd quan quan ly — yé&u t6 cd thé gilip ngin hang cé i thé canh tranh rd rét trong giai doan tdi.

Tang trudng tin dung 2026 cha LPB cé thé dat 19% YoY

nhd cho vay cdc du an ha tang trong diém

Ty VND
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Nguén: LPB, BSC Research du phéng

BAO CAO CAP NHAT
04/08/2026 — HSX: LPB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thdng tin doanh nghiép
Gia hién tai (VND):

C& phiéu LH (Triéu):

\V6n hoa (Ty VND):
Thanh khodn 30n (Triéu):
Sé hitu nudc ngoai:

KKN
N/A
N/A

52,600
2,987
158,625
3.2
1.21%



TRIEN VONG KINH DOANH NAM 2026 — 2027 (tiép theo) BAO CAO CAP NHAT
2. Ky vong NIM tiép tuc di ngang trong khi ky vong thu tir phi ting manh nh& cdc khoan vay ha ting 04/08/2026 — HSX: LPB

BSC du phéng NIM n8m 2026 dat 2,9%, tusng dudng muc cia ndm 2025, khi 3i suat tusng d8i cao (khoadng 10-10.5%) cla
cac khodn vay tai trg du dn dudng sat s& bu d3p cho d3 tdng cla chi phi huy déng vén dau vao. Theo dé, tng trudng thu nhip KHUYéN NGHI: KKN
(3i thudn n8m 2026 sé chl yéu dudc dan dat bdi tdng trudng tin dung nhu &3 dé cip & trén. ’

BIDV SECURITIES JSC

, . C s Gia muc tiéu: N/A
Bén canh d6, cac khoan vay du an dudng sat con mang lai ngudn thu phi dich vu di kém, gép phan hé trg thu nhap ngoai L&i ; /
tang trudng 8% YoY trong nam 2026 va 15% YoY trong nam 2027. Upside: N/A

Vé hiéu qud hoat ddng, ty & CIR dudc ky vong cai thién xuéng muiric 26.6% trong ndm 2027 (so vdi mic du bdo 29.1% nam

2026), nhd ngan hang tip trung phat trién mang cho vay ban bubn. Th6ng tin doanh nghiép
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Ky vong NIM trong ndm 2026 dat 2.9%, tuong dudng vdi Tang trudng TOI ndm 2026 ky vong dat 14% YoY dén tir ca o a )
n3m 2025 NIl (+17% YoY) va NOII (+6% YoY) Gia hién tai (VND): 52,600
Ty VND C6 phiéu LH (Triéu): 2,987
18% 5% 9
3.97% 35,000 30% » , ” .
16% 4% 28% Von hoa (Ty VND): 158,625
30,000 25% 25% 2 2
14% 4% g Thanh khoan 30n (Triéu): 3.2
3.05%
2.92% 2.90% ’ 25,000 9
12% 3.24% 3% ' 20% S& hifu nudc ngodi: 1.21%
20,000
8% 59 15,000
10% 109
6% 2% 10,000 0 10% %
4% 1% 5,000 5%
2% 1% B 0%
0% 0% 2022 2023 2024 2025 2026F 2027F
2022 2023 2024 2025 2026F 2027F o o
E Thu nhap &i thuan mm Thu nhap ngoai &i

YEA (LHS) COF (LHS) =—#=NIM (RHS) Ting trudng TOI % Yoy

Nguén: LPB, BSC Research duphdng
THONG TIN KHAC

Trong thdng 6 va thang 7/2026, LPB Lién tiép cb hai c6 d6ng mdi s& hitu trén 1% cb phan cla ngdn hang, gébm cé éng Pham
Nhat Vuong s hitu 4.89%, ba Pham Thu Hudng — vd ciia 6ng Pham Nhat Vudng, sd hitu 4.97%. Theo théng tin tir Vingroup,
hai c6 déng nay mua c6 phan LPB vdi muc dich d4u tu cd nhan.
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KHUYEN NGHI CUA BSC

Qua tim hiéu, LPB dang d4y manh cho vay cdc doanh nghiép dugc chinh phl hé trg, ddc biét trong linh vuc ha tang. Nhg dd,
LNTT cé thé tdng trudng +10% YoY / +32% YoY trong hai ndm 2026-2027, ching téi cling lvu y LPB d3 chi tra c6 tdc tién mat
3,000 VND/CP trong Q2/2026 — muc ¢ tdc cao so véi cdc ngan hang khac chi 8 mdc 500 — 1,000 VND/CP.

BSC hién tai chua dua ra khuyén nghi d6i v&i c¢6 phiéu LPB do can ch& thém dif liéu vé hiéu qua clia chién lwWdc mdi. Tai mic
gia hién tai, LPB dang cé P/B = 3.68x (cao han 140% so vdi trung binh 5 ndm) va P/B 2026F = 3.11x dua trén du bdo LNTT
2026F dat 15,360 ty VND (+7.6% YoY), ROAE 2026F dat 25.2% - mUc cao so vdi trung binh cdc ngan hang chi dat 17.5%.

Dinh gia P/B va ROA (TTM) Dinh gi4 P/E va Ting trudng EPS
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Thdng tin doanh nghiép
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BANG TOM TAT KQKD Q2/2026

%YOV{

Thu nhép (&i

Chi phi i

Thu nhap L3i thuan

L3i thuin hoat déng dich vu
L3i tir kinh doanh ngoai hdi
L3i tf mua ban ching khoan
Thu nhip tir gép vén

Thu nhap khac

Thu nhap ngoai lai

Téng thu nhip hoat dong
Chi phi hoat dong

Lgi nhuan trudc du phong
Chi phi du phong

Ldi nhuén trudc thué

Lgi nhuén sau thué

LNST thubc cé ddng me

9,253
(5,517)
3,736
852

69

63

30

163
1,177
4,913
(1,462
3,451
(462)
2,988
2,396

2,396

2Q26

11,969
(8,080)
3,888
1915
60

20

17
158
2,170
6,058
(2,134)
3,924
(778)
3,147
2,521

2,521

29%
46%
4%
125%
-13%
-68%
-459%
-3%
84%
23%
469%
14%
68%
5%
5%

5%

17,754
(10,736)
7,018
1,680
182

67

43

611
2,583
9,601
(2,776)
6,824
(661)
6,164
4,930

4,930

22,752
(14,986)
7,767
2,582
457
9

33
278
3,446
11,212
(3,687)
7,525
(1,552)
5,973
4,800

4,800

%
Ké& hoach

%YO% Ké& hoach
28%
40%
11%
549%

1519%
429
-229%
-55%
33%
17%
33%
10%

1359%
-3% 14,982 40%
-3%

-3%

Nguén: LPB, BSC Research
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BANG TOM TAT CAC CHi SO CHINH Q2/2026

Tang trudng tin dung (YTD)
Tang trudng huy dong (YTD)
LDR TT1 (Q)

LDRTT2 (Q)

Ty lé ng nhdm 2 (Q)

Ty LlENPL (Q)

Ty Lé hinh thanh NPL (Q)
LLR (Q)

Ty L& CASA (Q)

NIM (Q)

CIR(Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

11.2%
8.8%
100.1%
81.2%
0.9%
1.7%
0.1%
75.3%
7.7%
3.2%
29.8%
0.5%
2.1%
25.1%

2.9%
2.0%
98.4%
79.4%
1.1%
1.8%
0.2%
69.6%
6.6%
2.9%
30.1%
0.5%
2.1%
23.4%

9.6%
7.7%
99.3%
79.9%
1.2%
1.9%
0.2%
66.8%
6.4%
2.8%
35.2%
0.6%
2.0%

27.0%

-2 diém %
-1 diém %
-78 bps
-137 bps
30 bps

11 bps

3 bps

-9 diém %
-1 diém %
-39 bps
547 bps
4 bps

-8 bps
185 bps

7 diém %
6 diém %
92 bps
41 bps
17 bps

2 bps

2 bps

-3 diém %
0 diém %
-14 bps
509 bps
5 bps

-7 bps
355 bps

Nguén: LPB, BSC Research
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl T8ng muc sinh L8i ky vong trong 1 ndm tlf -10% dén 15%
BAN T8ng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blu
Quyén phu trdch Trung tAm Phéan tich Nghién cdu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhém nhém Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich

Duyvch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Luu Thuy Linh
Trudng nhdm, Chuyén vién phantich cao cdp
Linhlt2@bsc.com.vn

Ngé Truéng Giang
Chuyén vién phantich
Giangnt@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn


mailto:Buupq@bsc.com.vn
mailto:Buupq@bsc.com.vn
mailto:Duynch@bsc.com.vn
mailto:Duynch@bsc.com.vn
mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.
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